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Dw bao nam 2026: Vwot qua bién déng

= Nam 2026, nganh dién Viét Nam chinh thirc bwée vao giai doan thye thi, dwgc tro Iyc béi
cac cai cach chinh sach mang tinh dét pha. Tuy nhién, tinh trang khan hiém nhién liéu va
hién twong thiy van bat loi dang dét ra thach thirc cho hé thdng, qua dé khang dinh tinh
cép thiét cho mot co cu ngudn dién da dang va can bang.

Natalie Nguyén
Trwdng Phong, Nganh Nang Lwong
natalie.nguyen@hsc.com.vn

+84 28 3823 3299 Ext. 110 = Trong bdi canh thi treng con nhidu thach thire, HSC wu tién chién lvoc da dang héa danh

muc v&i cac ma cb phiéu tiéu biéu: POW dwoc ky vong huéng loi tir chinh sach hd tro dbi
Nguyén Hoang Nam v&i khi LNG va nén tang loi nhuan ngén han viing chac; REE s& hivu vi thé tbi wu dé don
Giam Doéc, Nganh Nang Lwong d4u lan séng nang luong tai tao nhé co' cau loi nhuan da dang. Bén canh d6, PC1 1a dai
nam.nhoang@hsc.com.vn dién sang gia cho nhu cdu mé& réng lwdi dién va co ché mua ban dién truc tiép (DPPA);
+84 28 3823 3299 Ext. 190 GEG hwéng loi tir cac chinh sach hd tro ndng lwong tai tao va nang luc trién khai dy an

nang lwgng sach rd nét, trong khi PGV hira hen birt pha nhe tiém nang cai thién san lwong
hop dbng phan bd.

= Nhirng Iya chon hang d4u clia chung t6i trong nganh nay bao gdm POW va REE.

Giai doan thuyc thi giira ap Iwc chinh sach va nguén cung

Nganh dién Viét Nam chinh thtrc budc vao giai doan thure thi quan trong trong nam 2026, dugc tro
Iwc bdi cac cai cach thé ché va viéc trién khai co ché mua ban dién truc tiép. Nhirng né lwc nay khéng
chi thac ddy tién trinh tw do hda thj trwdng, thu hat dong vén dau tw tw nhan ma con két hop chat ché
v&i 16 trinh mé rong ha tang ludi dién nhdm giai téa cac diém nghén truyén tai c6t yéu. Mac du vay,
trién vong cac du an LNG dang chiu ap Iuc tlr sy cdng hwéng clia chi phi dau vao leo thang, tinh
trang dut gay chudi cung ung va nhwng bat &n dia chinh tri khé lwdng. Song song do, rdi ro thay van
bét loi dw kién sé lam suy giam dang ké hiéu suat nhom thay dién, budc hé thdng phai gia ting mic
d6 phu thuéc vao nguon nang lweng thay thé. Nhin chung, nhitng bién dong hién hitu cang khang
dinh tinh cép thiét ctia mdt co cAu ngudn dién da dang va nang luc thwe thi quyét liét hon. Didu nay
déng vai tro then chét giup nganh dién duy tri sw chi déng khi phai can béng gitra nhitng tro' lwc tir
chinh sach va ca nhirng khé khan bén ngoai.

Da dang héa la yéu té then ch6t: POW va REE la Iwa chon hang dau

HSC xac dinh POW va REE la nhitng Iwa chon hang dau nhé vi thé can bang, cho phép thich &ng
linh hoat trwéc cac chuyén dich chinh sach va bién dong thi treéng, véi kha nang chéng chiu an twong
trong moi kich ban van hanh nganh dién. POW huong loi v& mét cAu tric tir cac chinh sach hé tror
dién khi LNG, dé&c biét la san Iwgng hop dong phan bd cao hon gidp cai thién kha nang huy dong vén
clia dy an, trong khi lgi nhuan ngan han van duy tri kha néng phuc hdi tbt trong giai doan tri&n khai
dw an Nhon Trach 3 & 4. REE s& hiru vi thé t6i wu dé hwdng loi tlr viéc tdng mirc huy dong nang
lwgng tai tao, trong bdi canh thly van bat loi va khan hiém nhién liéu khi so' c&p. Bong lwc tang trwdng
nay duoc cling ¢ bdi cdng suat maéi dwoc bd sung tir cac dw an dién gid, két hop cung mo hinh kinh
doanh da dang. Trong khi do, PC1 hwéng loi tlr viéc mé rong lwoi dién va cac cai cach vé co ché
mua ban dién truc tiép, GEG hwéng loi tir cac chinh sach hé tro nang lwong tai tao va kha ning trién
khai dw an 16 rang, va PGV hwéng loi tir tiém néng cai thién san lwong hop ddng phan bo.

Diéu chinh dw bao Igi nhuan

Trong danh sach khuyén nghi, HSC diéu chinh tang dw bao lgi nhuan cho POW, REE va PC1 dya
trén cac gia dinh cong suét cai thién, ty suét lgi nhuan mé rong va nang lwc trién khai dw an manh
mé hon; déng thdi ching toi glu quan dlem than trong hon déi véi GEG va PGV do chi phi tai chinh
tang cao, gia ban thay dién giam va ngudn cung nhién liéu that chat hon. Nhin chung, du cac dong
Iwc nganh van van déng trong trang thai dan xen, chung téi tin ring nhitng cong ty s& hitu danh muc
tai s&n da dang va nang lyc thuc thi vwot troi sé chiém wu thé trong viéc don dau da ting trudng. Sw
phan héa nay duv kién sé la dong co chinh thic day lgi nhuan thuan cta toan nganh tang trudng voi
tbc do CAGR lén 39% trong giai doan 2024-2028.

Dinh gia va khuyén nghi

Trong 3 théng qua, gia cla cac cb phiéu nganh Dich vy tién ich - Dién trong danh sach khuyén nghi
cua HSC tang binh quéan 2,6%, dlen bién tich cwc hon so véi mirc glam 4% clia chi s6 VN30, v&i PC1
tang manh nhat (11,8%) va céac cb phiéu con lai dién bién trai chiéu. Cac lva chon hang dau cla
chiing tdi bao gdm POW va REE — ca hai d&u dwoc khuyén nghi Mua vao — véi tiém nang tang gia
1&n lwot 1a 28,5% va 21,1%.

Ban gdc bang tiéng Anh ctia bdo cdo nay dwoc phat hanh vao ngay 21/4.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i Cii M&i Th.ddi (%) ting/giam (%) 2026F  2027F 2026F  2027F 2026F
GEG 15,150 Tang ty trong Mua vao 18,000 (6.25) 18.8 13.4 11.0 7.40 7.22 0 0
PC1 26,600 Tang ty trong Mua vao 30,000 7.14 12.8 10.6 10.7 6.53 6.17 0 0
PGV 23,850 Tang ty trong - 25,300 8.12 6.08 13.5 9.97 6.27 5.17 6.94 3.71
POW 13,150 Mua vao - 16,900 10.5 28.5 20.4 14.4 7.12 5.86 0 0
REE 65,300 Mua vao Téng ty trong 79,100 6.46 21.1 11.9 11.2 9.33 8.62 1.53 1.53

Gia cé"phié'u tai ngay 20/4/2026.
Nguébn: Céng ty, FactSet, HSC
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DPa dang héa la yéu t6 then chét trong bdi canh rui ro
gia tang

Nam 2026, nganh dién Viét Nam chinh th&c buéc vao giai doan thyec thi, dwoc trg
lwe b&i cac cai cach chinh sach mang tinh d6t pha. Tuy nhién, tinh trang khan hiém
nhién liéu va hién twgng thay van bat lgi dang dat ra thach th&c cho hé théng, qua
d6 khang dinh tinh cap thiét cho mot co' cdu ngudn dién da dang va can bang. Trong
moéi trwdng nay, viéc da dang héa tré thanh yéu t6 then chét: POW duoc ky vong
hwéng loi tir chinh sach hé trg dbi véi khi LNG va nén tang lgi nhuan ngan han vieng
chac; REE s& hivu vi thé tdi wu dé& dén dau lan séng nang luvong tai tao nhd co cau
lgi nhuan da dang. Bén canh d6, PC1 1a dai dién sang gia cho nhu cau mé rong lui
dién va co ché mua ban dién truc tiép; GEG hwéng loi tir cac chinh sach hd tro nang
lwong tai tao va kha nang trién khai dy an, trong khi PGV htra hen bt pha nhé tiém
nang cai thién san lwong hop déng phan bd. Nhin chung, nhitng lwa chon hang dau
cla chung t6i trong nganh nay bao gém POW va REE.

Phan tich KQKD nam 2025: Nam chuyén minh cta nganh nang
lwong Viét Nam

N&m 2025 danh dau mét buéc ngoat Ién dbi véi nganh nang lwong Viét Nam, chuyén
dich tir giai doan tap trung vao thao luan chinh sach va quy hoach sang giai doan tap
trung vao thyc thi thuc t&. Sy cong huéng gitra tang trwdng kinh t& nhanh chéng, nhu
cAu phu tai dién leo thang cung cac rii ro khi hau va ap lwc chuyén dich nang lwong
dang dat hé thdng vao trang thai cap thiét, thic day 16 trinh cai cach toan dién, tir
khung phép ly, co' s& ha tang truyén tai cho dén tai ciu tric thi trweong dién. Dong
thoi, nganh ciing déi méat véi nhirng thach thire mang tinh cAu trdc nhw cong suét luwdi
dién chwa da, cac dw an bi cham tré va khung phap ly dang trong qua trinh hoan thién.
BéAt chap nhirng thach thirc hién hivu, nam 2025 da chirng kién buéc chuyén minh
manh mé trong viéc kién tao mot hé théng nang lwong linh hoat, canh tranh va huwédng
t&i muc tiéu phat trién bén virng.

Vao cubi nam 2025, Quéc hoi da thong qua Nghi quyét (253/2025/QH15) — dwa ra
céac diéu chinh linh hoat déi véi Quy hoach dién VIl ctia Chinh pha, chi dinh nha dau
tw cho cac du an chién lwoc (bao gdbm ca dién gié ngoai khoi), 1am ré gia dau thau
chinh la gia trong hop ddng mua ban dién, cac co ché thi diém cho dién hat nhan
dung 16 phan (rng md-dun nhd va mé rong sw tham gia vao co ché mua ban dién truc
tiép — nham day nhanh qua trinh phat trién nang lwong quédc gia giai doan 2026-2030.
Tuy nhién, Nghi quyét da dirng lai ma khéng bao gdm cam két bao dadm san lwong
hop ddng phan bb tdi thiéu 75% nhw dé& xuét cho cac nha may dién khi LNG hoéc cac
wu dai BOT cu thé. Pa thyc thi chién lwoc da dwoc ddy manh dang ké véi nhivng
budc tién méi trong khung phap ly: (1) Dy thao Nghi dinh DPPA mé réng pham vi ap
dung cho cac don vij ban Ié tai khu céng nghiép, dE‘)ng thdi cho phép co ché gia ty
thda thuan déi v&i cac giao dich qua lwsi dién tw nhan; va (2) Thong tw méi thiét 1ap
hanh lang phap ly cho hop ddng mua ban dién (PPA) ap dung cho hé théng lwu triv
nang lwong bang pin doc lap (BESS).
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Bang 1: Cac quy dinh quan trong déi v&i nganh dién dwoc ban hanh nam 2025

Ngay ban hanh / Ngay
hiéu lwc

S6 vin ban i dé Nhibng diém/ thay déi chinh

Nghi dinh stra ddi Nghi dinh sb 56/2025/ND-CP
bd sung céac cap nhat dbi véi quy dinh bao tiéu

Stra dbi co ché san lwgng

Nl el 86 YHUATASNEHE? hop dong dai han khi trong nwérc, cling nhw co ché chuyén ElflArES
ngang chi phi nhién liéu
Chuong trinh trién knailg B 50ng Thuong (MOIT) dta lay {jk'g” adi ‘t’?'
Sé van ban: 6660/BCT-DL trinh &p dung biéu gid ban 16 At al, trong do de xuat I 4/9/2025
dién hai thanh phan rinh ap dung co ché gia ban 1é dién hai tha}nh
; phan.
N R o Chinh phi d& ban hanh chwong trinh hanh
Chuwong trinh hanh déng
Nghi quyét sb 328/NQ-CP ctia Chinh phii vé bao dam 979 ”ha”; t”%” SIEL Nghr']q“yet Jonamw. 13/10/2025
0 AT (g D) e ap trung bao dam an ninh nang lwong quéc
gia dén ndm 2030, tAm nhin dén nam 2045.
o i BO Tai chinh da ban hanh cac méu biéu chuén
o P Mau ho so m&i thau lwya hoéa va quy dinh m&i vé lwa chon nha dau tw
Thong tw s0 98/2025/TT-BTC chonnhaddutr  déivoicac dy an PPP va du an du tw kinh 2711072025
doanh.
; ; Phé duyét c&c di &n naing Tha twéng Chinh phti da phé duyét danh muc
Quyét dinh s6 2634/Qb-TTg lvong quan tronQ quéc gia cac dy an nang luvong quan trong qtif)C gia va 2/11/2025
i i dw an wu tién nham thuc day phat trién nganh.
Quéc hoi da théng qua cac
co' ché, chinh sach dac thu, Quéc hoi da théng qua nghj quyét nham thao
% cAp bach nham thao g& g6 cac diém nghén mang tinh co cu trong Tir T3/2026 dén 31/12/
Nghi quyst s6 253/2025/QH15 vwéng mac cho phat trién cbng tac quy hoach dién, chuén bj dau tw va 2030
néng lvong quéc gia giai quy trinh d4u thau.
doan 2026-2030
Nguén: HSC

Nam 2025, gia dién giam nh¢ thiy dién

V& mat van hanh trong Q3/2025 (giai doan gan nhét co di¥ liéu chi tiét duwoc cong bb),
tbng san lwong dién cla Viét Nam dat 85,7 TWh (tang 5,7% so vo&i cung ky), voi thay
dién chiém wu thé tuyét déi trong co’ cAu ngudn dién sudt mua Ii cao diém. San lvong
thay dién da tang Ién mic 38,4 TWh (tang 3,6% so v&i cung ky), chiém ty trong ap
dao 44,8% trong téng san lwong dién, nhé mwe nwéc cac hd chira phuc hdi manh &
mién Bac va Bac Trung Bé. Diéu kién thay van thuan lgi — mwe nuwéc dau ky cao,
nwédc vé sém va mua kéo dai — da cho phép cac nha may trong diém nhw Lai Chau,
Son La va Hoa Binh van hanh gan mirc cong suét tbi wu, thay thé cac ngudn nhiét
dién co chi phi cao hon.

Sw bung nd san lwgng tir nhém thay dién da trwe tiép tai dinh hinh the tw huy dong
trén hé thong dién quéc gia. Trong Q3/2025, sén luwong dién than ting khiém tén 5,7%
so v&i cung ky 1én mirc 30,7 TWh nhwng gidm manh 30,3% so v&i quy trwée khi cac
nha may phai giam cong suét trong mua muwa, véi ty trong dién than & mic 35,9%.
San lwong dién khi tang 12,9% so véi cling ky 1én 4,6 TWh, mac du ciing gidm 17,7%
S0 V&i quy trwde khi thiy dién dwoc wu tién huy dong trong hé thdng. Dién gié huéng
loi tir téc do gi6 do bao va viéc bd sung céng suat méi, tdng 23,5% so véi cung ky va
43,1% so véi quy tredc 1én mere 3,3 TWh. Ngworc lai, san lwgng dién mat troi giam
16,9% so v&i cung ky xubng con 5,4 TWh do mua Ién kéo dai va gian doan lién quan
dén bao, khién mot sb dy an phai tam ngirng hoat ddng. San lwong dién nhap khau
tang gap doi so v&i cung ky, nhe tang cwong mua dién thay dién va dién gi6 tw Lao.
Trai lai, du dat mic tang trwdng phan tram an twong, dong gop cua dién sinh khéi va
dién rac vao tbng san lvong hé théng van khong dang ké.

Nhin chung, Q3/2025 da nh‘én manh vai tré quan trong cua thay dién nhw mét mo neo
can bang hé thong trong diéu kién thoi tiét thuan loi.
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Biéu db 2: Co ciu san lwong dién hang thang nam 2025
mHydro mCoal Gas mSolar mWind mBiofuel mImport =Oil

T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25 T9/25 T10/25 T11/25
Nguén: EVN, HSC
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Bang 3: Cac chi tiéu chinh cua thi trwong phat dién canh tranh giai doan tai chinh

2024-2026

SMP va CAN c6 thé ting 3% va 169% trong nam 2026
Dong/kWh 2024 2025 2026
SMP cap 1,510 1,682 1,725
CAN (TB) 300 48 129

Nguén: HSC

Trong quy, gia thi trwéng toan phan binh quan (FMP) ghi nhan mirc gidm manh
khodng 40% so v&i cing ky, xubng con 726 ddng/kWh. Sy sut gidm nay chid yéu do
gia dién nang thi treorng (SMP) suy yéu trong bbi canh thdy van thuan loi, két hop voi
viéc mirc gia cong suat (CAN) da dwoc an dinh trwdc theo khung gia clia co quan
diéu tiét. Gia SMP dat binh quan 677 dong/kWh giam khoang 22% so vOi cung ky khi
thi trwdng d6i mat véi sw hoi tu cua nhiéu yéu td gay gidm gia. Sw bung nd cua thay
dién theo mua tai khu viec mién Bac va mién Trung da thay thé nhiét dién co chi phi
cao hon, gia than ha nhiét lam giam chi phi can bién cho cac nha may dién than, va
viéc bb sung. nguén cung tlr dién gié cling nhw nhap khau da vuot xa téc do tang
trwéng nhu cau so véi muc tiéu trong Quy hoach dién VIII.

Déi véi thi tredrng phéat dién canh tranh, gia dién tran (gia dién nang cao nhét thj trwong
dién) dwoc diéu chinh ting, ky vong sé phi hop véi bién déng gia than, khi dau vao.
Tuy nhién, ching téi dw bao ndm 2026 la ndm cac nha may thdy dién ghi nhan nhiéu
loi nhuan hon do gia céng suét thi truéng (CAN) cai thién manh tir mirc 48 ddng/kWh
trong nam 2025 Ién khodng 129 ddéng/kWh trong nadm 2026, thic day loi nhuan cla
cac nha may phat dién khi tham gia thj trv&ng phat dién canh tranh.

Trién vong nam 2026: Dién bién va tac dong dw kién
Tiép tuc stra d6i quy dinh d6i véi co ché DPPA

B Coéng Thwong da trinh du thao luat stra déi mot sé diéu cua Luat Pién luc sb
61/2024/QH15, nham thé ché hoa cac nghi quyét ctia Bé Chinh tri vé an ninh nang
lwong québc gia, phat trién nang luvong sach va chuyén dich hwéng téi moét thi trwdng
dién canh tranh. Cac stra déi dé xuat nham muc tiéu loai bo cac nut that trong quy
hoach va dau tuw, ting cu’o’ng phan cap bang cach trao quyen cho cac chinh quyén
cép tinh, ddng thoi don gidn héa cac tha tuc hanh chinh va diéu kién kinh doanh dé
tao ra mot khung phap ly minh bach va hiéu qua hon.

Trwdc d6 vao thang 10/2025, B6 Cong Thwong da dé xuét stra déi Nghi dinh 57 dé
d4y nhanh viéc ap dung co ché DPPA béng cach don gian héa cac tha tuc phap ly va
mé& rong kha nang tiép can thi truong. Nhivng thay ddi chinh bao gbm viéc loai bd
murc tran gia ddi véi co ché DPPA qua dwdng day riéng dé cho phép cac muic gia
duwoc tw do thda thuan, cho phép cac don vj ban Ié dién trong cac KCN giao dich tryc
tiép v&i cac nha phat trién nang lwong tai tao, va nang mirc dw thira dién mét troi mai
nha dwgc phép ban Ién lwdi dién tir 20% lén 50%. Dy thdo cling mé rong déi twong
tham gia theo co ché DPPA a0, chdng han nhw bao gém cac trung tam di liéu, va cai
thién tinh minh bach cla thj trwong théng qua viéc tang cwong cong bd dir liu tir
EVN.
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Bang 4: Dé xuét stra dbi cac quy dinh vé co ché DPPA

Nghi dinh sé 57/2025/ND-CP Dw thao stra déi

DPPA vit Iy (théng qua dwong ddy dau néi riéng)
Céc bén du diéu kién bao gdm cac doanh
nghiép phat dién nang lwong tai tao (dién mat
M@ rong dbi twong dua didu kién trovi, dién gié, sinh khéi, dién rac) va khach hang
I6n cé mre tiéu thu thue té hodc dw kién toi
thidu 200 MWh/thang.

Cac don vj ban Ié dién trong khu cdng nghiép
ciing dwoc phép mua dién truc tiép tir cac
doanh nghiép phat dién nang lwong tai tao

n&m trong cung khu vc.
Cac stra dbi dé xuét bai bo tran gia dbi véi
Gia dién va gia ban phan dién dw tir dién mat  gia PPA va gia ban phan dién du 1én lwdi cla

Bai bo tran gia tr&i 4p mai nha hién dang chiu mirc tran gia ma dién mat troi mai nha (RTS), cho phép cac
cac bén khéng dwoc dam phan vuot qua. bén déi tac tw do dam phan mic gia trén co

s@ thwong mai.

Cac doanh nghiép phat dién nang lwong tai tao Cac doanh nghiép phat dién nang lwong tai

chi dwoc phép ban téi da 20% san lvong dién tao dwoc phép ban ti da 50% san lwong

Uu dai dbi véi dién mat troi 4p mai nha mat troi 4p mai nha cho EVN va phai hoan tét dién dw tr RTS vao lwéi dién ctia EVN va
tha tuc dang ky phat trién khi ban truc tiép cho cac dy an RTS theo m6 hinh DPPA vat ly sé

khach hang lon. dwoc mién tha tuc dang ky phat trién.

Cac hop dong DPPA hién hiru dwoc ky két trong giai doan tir ‘ngay 03/03/2025 dén trudc ngay

Quy dinh chuyén tiép nghi dinh ma&i cé hiéu lwc co thé tiép tuc thwc hién theo cac diéu khoan hién hanh, dong thoi co

quyén Iwa chon sira ddi d& phi hop véi khung phap ly dwoc didu chinh.

DPPA théng qua lwéi dién quéc gia

Cac don vj ban & dién trong khu cong nghiép  Cac don vij ban I& dién trong khu cong nghiép
Tham gia linh hoat phéi dwoc khach hang tiéu thu dién Ion Gy c6 thé tham gia ma khong can s Gy quyén
quyéen dé tham gia. tw khach hang tiéu thu dién Ion.

Cac bén du didu kién bao gébm cac doanh
nghiép phat dién nang luwong tai tao cé cong

] suét trén 10 MW dau ndi vao lwai dién quéc gia, Cac trung tam di liéu dwoc chinh thirc xac
Doi twong tham gia méi khach hang I&n st dung dién (;ho san xuéat, kinh dinh 1a bén mua dién da diéu kié;n tham gia
doanh hoac sac xe dién & cap dién ap trén 22 co ché DPPA ao.

kV, va cac don vj ban I dién dwoc Gy quyén
trong khu céng nghiép.
EVN co6 trach nhiém bao cao cac khoan phi

EVN chi phai bao cdo tong chi phi lién quan dén dich vu hé théng va chénh léch thanh toan
Ngha vy cy thé DPPA, v6i thoi gian bao cao gidi han trong 5 lién quan dén DPPA cho NSMO truwde ngay
s nam gan nhat va khéng c6 nghia vu bao gom dw 20/3 hang nam, bao gom d liéu lich str 10
bao trong twong lai. n&m va dy bao 5 nam, nhdm bao dam tinh
minh bach vé chi phi.
Nguén: HSC

Téc déng: Du6i cac stra dbi dé xuéat cho co ché DPPA, ching t6i nhan thdy GEG va
PC1 la nhirng don vi chinh dwoc huéng loi trc tiép. GEG sé c6 vi thé tét hon dé
thwe hién cac thoa thuan DPPA cho dw an dién mat troi Bdrc Hué 2 va danh muc dw
an nang lwong tai tao trong twong lai clia minh, véi sw cai thién vé gia ban va sy linh
hoat trong thuc thi. Trong khi d6, PC1 sé& cé thém cac dong lwc manh mé hon dé déng
vai trd & don vi ban 1é dién trong cac dy an phat trién KCN ctia minh, giGip nang cao
vai tro clia cong ty trong cac gidi phap nang lwgng tich hop.

Cap nhat cac xu hwéng nganh: Thei diém thue thi

Tiép ndi quan diém trong bao cdo chién lwoc: 'Cai cach dang duoc trién khai: GEG,
PC1 va POW la céc lwa chon hang dau', ching téi tai khang dinh cac xu hwéng quan
trong dang dinh hinh nganh dién Viét Nam, bao gébm: (1) Phat trién dién khi LNG; (2)
Day nhanh ha tang truyén tai; va (3) Khéi dong duw an dién gié ngoai khoi. Tiép theo
do, chuing t6i sé trinh bay chi tiét hon vé tinh trang thwc hién ctia cac xu hwéng nganh
néu trén va tac dong cla chung déi véi nganh ciing nhw cac cong ty lién quan.

Cac dy an LNG dang chiu ap lyc vé& mét thwe thi
Viéc phat trién dién khi LNG tai Viét Nam can dwoc ddy manh dé dam bao cac du an

dwoc ban giao dung han va duy tri tinh kha thi vé mat kinh té. Cac ly do chinh bao
gom:

e Thoi han cho cac biéu gia wu dai: Nhidu dw an LNG giai doan d&u phu thudc vao
cac wu dai thué quan tam thoi dwoc thiét ké dé hé tro phat trién thi trwéng ban dau.
Néu viéc trién khai dw an bj tri hoan, cac nha phat trién cé nguy co 1& mat cac
khung thoi gian wu dai nay, didu nay khong chi gay hé luy truc tiép dén kha nang
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huy dong vén ma con lam gia téng thach thirc trong viéc thu xép cau tric tai chinh.
Co6t moc trwée ngay 1/1’/2030 hién |a thoi han then chot dé cac dy an nang lvgng
dwoc hwéng cac co ché biéu gia wu dai.

¢ Kha ning tang chi phi dau tw do nhu céu tuabin toan cau tang: Nhu cau toan
cau dbi vai tuabin khi va cac thiét bj lién quan dang tang nhanh khi nhiéu nuwéc day
manh dau tw vao dién khi trong qua trinh chuyén dich nang lwong. Tinh trang nay
da gay ra cac nut that vé ngudn cung va kéo dai chu ky san xuét thiét bi, dan dén
rGi ro doi von va cham tré tién dd van hanh dw an néu viéc mua thiét b bj tri hoan.

o Thiéu hut nhan sw cé tay nghé: Thi trud'ng dang ghi nhan quan ngai ngay cang
Ién vé tinh trang khan hiém ddi ngi ki sw, chuyén gia xay dwng va nhan sw ky
thuat cé kinh nghiém trong linh vuc dién khi va LNG. Viéc day nhanh tién d6 trién
khai khong chi gitp doanh nghiép sém chét gitr ngudn nhan lwc trinh do cao ma
con gidm thiéu rdi dén tir tinh trang khan hiém lao déng, anh huwéng dén tién do
ban giao dw an.

Bang 5: Tinh trang cac dw an dién khi LNG trong danh muc Quy hoach dién VIII diéu chinh

Dwan  Khuvwe _ « Nha dau tw Tién do
LNG Bac Liéu

D4 théng qua FS, dang thu xép vén dau

1 Phia Nam 3,200 Delta Offshore Energy t
2 LNG Hai Phong Il Phia Béac 3,200 Vingroup (Vinenergo) Da chon nha dau tw
3 Son My Il Phia Nam 2,250 AES Corporation Pang xem xét FS
4 Son My | Phia Nam 2,250  EDF, Kyushu, Sojitz, Pacific Group JSC Pang xem xét FS
5 Nhon Trach 3 &4  Phia Nam 1,624 PV Power (POW) Khé&i cong vao thang 12 nam 2025
6 LNG Hai Phong | Phia Béc 1,600 Vingroup (Vinenergo) Da chon nha dau tw
7 LNG Quang Ninh  Phia Bac 1,500 Marubeni, POW, Tokyo Gas, Colavi Dang xem xét FS
8 LNG Thai Binh Phia Bic 1,500 Tokyo Gas, Kyuden and Truon?/i'(l;rnaanmh Pang xem xét FS
9 LNG Nghi Son  Phia B4c 1,500 JERA (proposed) Dang lya chon nha dau tw
10 LNG Quang Trach Il Phia Bc 1,500 EVN Pang lap FS, chuan bi ho so dw I’[Eh:cu;
1 LNG Quynh Lap  Phia Bac 1,500 POW, SK Innovation Co. Ltd) DPang lwa chon nha dau tw
12 LNG Hai Lang | Central 1,500 T&T Group, Hanwha, KOSI;(())SEg Pang xem xét FS
13 LNG CaNa Phia Nam 1,500 Trungnam Group D4 chon nha dau tw
14 LNG Long An | Phia Nam 1,500 VinaCapital, GS Energy Pa théng qua FS, dang thu xép von d?ll;
15 LNG Long An Il Phia Nam 1,500 VinaCapital, GS Energy Da chon nha dau tw
16 LNG Ving Ang Il Phia B4c 1,500 POW Da chon nha dau tw
17 LNG Hiép Phuwéc Il Phia Nam 1,500 Cong ty Hai Linh (Hiép Phuwéc Power) D3 chon nha dau tw
18 LNG Hiép Phuwéc |  Phia Nam 1,200 Cong ty Hai Linh (Hiép Phuwéc Power) Pang xay dwng
Nguén: HSC

Cang théng dia chinh tri leo thang tai khu viee Trung Bong dang lam tram trong thém
tinh trang bién déng cla gia LNG toan cau va gay dut gay chudi cung tng. Bién s
nay tao ra rai ro tryc tlep dbi vai cac dw an dién khi tai Viét Nam. Trong bdi canh Viét
Nam mé&i buée vao thj trwedng LNG giao ngay véi sw phu thudc Ién vao cac déi tac
Trung Bong nhuw Qatar va UAE, moi sw gian doan tai cac tuyén van tai huyét mach
(dién hinh 14 Eo bién Hormuz) sé tao ra tac dong tiéu cuc ngay lap tirc. RUi ro nay
khong chi de doa tinh n dinh ctia ngudn cung nhién liéu ma con day chi phi dau vao
clia cac nha may dién khi LNG. Diéu nay lam gia ting mic dd nhay cdm clia cac dy
an LNG trwdc cac cu séc bén ngoai, dac biét trong béi canh thi trwdng dang & giai
doan so khai.

Déi véi POW, bdi canh nay gay ra rii ro leo thang chi phi nhién liéu dau vao, tao ap
lwe truc tiép 1én ty suét loi nhuan clia cac dy an trong diém nhw Nhon Trach 3 & 4.
Théch thirc sé cang I&n néu bién dong gia LNG khong dwoc phan anh day dd vao gia
ban dién va san lwgng hop dong phan bé. Bong thoi, cac dinh hwang chinh sach vi
md va&i trong tdm la an ninh nang lwvong va da dang hoa nguon cung khang dinh vai
trd nang lwong chuyén tiép ctia LNG trong co cau dién quoc gia. Tuy nhién, Io trinh
nay sé di kem v&i sy giam sat chat ché hon vé co ché xac dinh gia thanh, tinh on dinh
ctia chudi cung ng nhién liéu va kha nang huy dong vén dai han cla cac dy an.
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Tac dong: Dé xuat nang ty 1é cam két san lwong hop ddng phan b ti thiéu cho cac
nha may dién khi LNG I1&én m&rc 75% v&i théi han 15 nam (thay vi mirc 65% trong 10
ndm nhw trwéc day) dang co xac suat dwgc phé duyét cao. Diéu chinh nay dwoc ky
vong sé gia tang dang ké kha nang huy déng vén cho cac dy an, ddng thoi tao dong
lwc then chbt dé cac nha phat trién day nhanh 16 trinh thwe thi nham kip tién do van
hanh thwong mai. POW dwoc ky vong sé& ndm trong s nhitrng don vi dau tién hwéng
loi ttr cac diéu chinh nay, d&c biét [a théng qua cac dw an nhiét dién khi LNG Nhon
Trach 3 & 4, cling nhw cac dw an phat trién sap t¢i nhw nha may dién khi LNG Viing
Ang 11

D4y nhanh tién d6 phat trién ha tang truyén tai dién

Vao thang 1/2026, tam dy an ha tang dién trong diém tai mién Nam da hoan thanh va
di vao van hanh, giup tang cuvong nang lwe truyén tai cia lwéi dién quéc gia. Cac dy
an nay tap trung chu yéu vao viéc mé réng mang luoi truyén tai 500 kV va 220 kV de
cai thién dong dién tir cac trung tam phat dién dén cac trung tam phu tai Ién & mién
Nam. C&c vi du dién hinh bao gébm viéc nang cap va mé rong cac dwdng day truyén
tai va tram bién ap 500 kV két ndi truc xwong séng Bac — Nam, ciing nhw cac tram
bién ap va dwdng day truyén tai 220 kV mai tai cac tinh nhw Déng Nai, Binh Dwong
va Ba Ria- Vung Tau. Cac khoan dau tw nay gidp giai quyét tinh trang nghén mach
lwéi dién, cai thién do tin cay clia hé théng va hé tro viéc tich hop cong suéat phat dién
m¢&i vao hé thong dién.

Viéc hoan thanh cac dy an nay co y nghia dac biét quan trong dbi v&i mién Nam, noi
nhu cau dién tiép tuc tdng manh do qua trinh cong nghiép hoa va viéc mé rong cac
khu san xuét. Viéc ddy manh dau tw va nang cép ha tang truyén tai sé truc tiép giam
thiéu rai ro thiéu hut cong suét trong giai doan nhu cau tang cao. Bdng thoi, mot lwoi
dién déng bo sé t6i wu héa kha nang diéu do lién ving, cho phép luan chuyén nguén
dién hiéu qua gitra cac khu virc. Nhivng dién bién nay ciing phan anh né lwc ciia Chinh
phu trong viéc ddy nhanh cac khodn dau tw luéi dién chién lwoc va cai thién an ninh
nang lwong qudc gia, ddng thdi chudn bi hé thdng dién cho sy téng trwéng trong
twong lai cla nang lwgng tai tao va dién khi LNG.

Can lam rd réng, viéc mé rong ha tang truyén tai 500 kV va 220 kV sé tao ra dong lwc
tang trwdng tich cuc cho PC1. V&i ndng luc trién khai dy an truyén tai phirc tap da
dwoc kiém chirng va vi thé 1a mét trong sé it cac nha san xuét cot thép don than trong
nwédc cho dwong day 500 kV, PC1 dang c6 vi thé thuan loi d& ndm bét co hoi & ca
hoat déng thiét k&, mua sédm va xay 1ap 1an cac co hoi cung cap thiét bj khi Viét Nam
tang tdc phat trién lwdi dién.

Rui ro Trung Pong + Trién vong thoi tiét: Tac dong doi veéi
nganh dién trong nam 2026

Tinh hinh b4t 6n tai Trung Dong tiép tuc gay ra nhirng rii ro dang ké cho thj trwdng
nang lvong toan cau nam 2026, dac biét la ddi voi chubi cung (ng dau va LNG. La
mot trong nhirng viing san xuét ndng lwong then chét cha thé gidi, bat ky cang thang
dia chinh tri, leo thang xung dét hay gian doan cac tuyen dwdng van tai bién nao ciing
c6 thé tao ra bién déng manh vé gia nhién liéu. Déi vai Viét Nam, viéc gia tang mwc
do 1é thudc vao cac ngudn nhién liéu nhap khau nhw than va LNG dé dap ¢ng nhu
cau phu tai leo thang dang boc 16 nhitng diém yéu trwéc tinh hinh bién déng bén
ngoai. Nhirng cu sbc tr thi trwerng qudc té nay khong chi tac déong truc tiép dén chi
phi phat dién ma con dat ra thach thiec nghiém trong déi véi muc tiéu dam bao an ninh
nang lwong. Sw gia tdng mirc d6 rai ro nay lam ndi bat tinh dé bi tén thwong cla Viét
Nam trwéc tinh trang dit gay chudi cung (ng toan cau.

Trong bdi canh d4, nhirng bat &n tai Trung Péng cang lam dam nét tinh cp thiét cia
viéc da dang hda co cau nang lwvong. Bay la dong lwc bat budc dé Viét Nam day manh
16 trinh giam dan sw |é thudc vao ngudn nhién liéu nhap khau. Viéc tang cwong cong
suét nang lwgng tai tao trong nwédc, mé rong ha tang LNG véi cac chién lwoc tim
nguﬁ“)n cung linh hoat va xay dwng kho dw trir nhién liéu chién lvoc la nhirng bién
phap quan trong. Béng thoi, viéc nang cao nédng lwc quan tri nganh va hoan thién cac
co ché thi trwdng sé gia téng kha nang hap thu cla hé théng trwéc cac bién dong gia
toan cau va ddm bao mét hé théng néng lwong bén bi va an ninh hon trong dai han.

Bén canh cac rti ro dia chinh tri, dw bao khi twong cho ném 2026 cho théy céq diéu
kién khi hau ngay cang khé dy doan va cuc doan, c6 thé anh hwdng dang ké dén
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ngudn cung dién trong nwéc. Sw bién dong b4t thuwdng cla cac hinh thai lwong mua
dang dat ra rui ro suy giam san lwgng ddi v&i nhém thay dién, loai hinh ngudn vén da
xac 1ap vi thé ap dao trong co' ciu dién nang ndm 2025. Thach thirc nay tré nén dac
biét nghiém trong trong cac giai doan khd han kéo dai. biéu nay tao thém ap Iyc Ién
hé thdng dién, dac biét 1a trong cac mua nhu ciu cao diém khi mirc tiéu thu dién vdn
da & mirc cao. Nhirng bat dinh vé diéu kién thoi tiét nay cang lam dam nét tinh cap
thiét cla viéc xay dwng mot hé thdng dién linh hoat va da dang héa nguén cung.
Chung tdi ky vong sé thay s tang tdc trong viéc phat trién cac ngudn ndng lwong tai
tao trong nam nay.

Biéu dé 6: Xac suat dw bao El Nifio va Dao déng phwwong Nam (ENSO)

mLa Nina Neutral mEL Nino
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Nguén: National Oceanic and Atmospheric Administration, HSC

Ty 1& % thay dbi

Theo dv bao tlr Trung tam Khi twong Thay van Quéc gia, kich ban khi hau nam 2026
sé chirng kién su bién dong manh khi trang thai La Nifia dan két thac, chuyén sang
giai doan trung tinh va co xac suét cao dich chuyen sang El Nifio tir githa nam. Dleu
nay lam tang rui ro giam lvgng nwoc vé cac hd thay dién, c6 thé gay han ché ngudn
cung cho hé théng. Ddng thei, cac dot nédng néng dwoc du bao sé dén sém hon, lan
rébng hon va kéo dai hon so v&i nam 2025, dac biét la trong cac thang cao diém tw
thang 6 dén thang 8 (sém hon so v&i dy bao ENSO trong Biéu db 6), du kién sé thuc
day nhu cau dién tang manh.

Tac dong

Doi voi POW, tac dong dy kién sé twong déi han ché trong ngén han, do cum nha
may Nhon Trach 3 & 4 van dang trong giai doan chay da. Vi vay, chung t6i dy bao
moi tinh trang that chat nguon cung hay bién dong gia LNG ciing sé khéng &anh hwéng
dén KQKD n&m 2026 cla cong ty.

Déi voi REE, cdng ty s& hivu vi thé thuan lgi dé téi wu hoa viéc tang huy dong tr mang
nang lwong tai tao khi didu kién thay van suy yéu va hién twong El Nifio xuét hién sém
hon ky vong, dac biét voi viéc dwa 48 MW dién gio méi vao van hanh thwong mai ti
thang 2/2026. Tinh trang that chat ngudn cung khi kéo dai da gian tiép khang dinh vai
trd trong yéu cla nang lwong tai tao trong co' ciu dién québc gia. Bdi cadnh nay tré
thanh 'bé phéng' virng chac cho chién lugc tang tdc mé rong danh muc nang lwong
tai tao ciia REE.

Déi véi PGV, ching téi dw bao méi trweng kinh doanh sé chuyén bién theo hwéng
kha quan hon nho lgi thé s& hiru danh muc tai sdn hén hop gitra dién khi va dién
than. Nhu ciu hé théng cao hon cling vé&i kha nang that cht ngudn cung cé thé dan
dén viéc cai thién san lwong hop ddng phan bé trong nira cudi ndm 2026.

Trong khi d6, GEG dang hoi tu cac diéu kién ly twéng dé bt pha nhd sw két hop gitra
tinh trang thiéu hut san lwong thiy dién, cac co ché chinh sach hd trg va chién lwoc
da dang héa ngudn dién quéc gia. B4i canh nay khong chi thic day 16 trinh trién khai
nang lwong tai tao ma con tao tién d& d& GEG quyét liét thuc thi danh muc cac dy an
chuyén tiép, tlr d6 cling cb trién vong ting trwdng bén virng trong dai han.
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Cac c6 phiéu trong danh sach khuyén nghi: Da dang hoa 1a
yéu to then chot

Co hoi va thach thirc trong birc tranh téng thé

Déi véi POW, bdi canh chinh sach dang tao ra nhitng chuyén bién mang tinh hé tro
vé mat cAu trdc, trong tam la dé xuét nang cao ty 1& cam két san lwong hop ddng phan
bé tbi thidu Ién 75% trong 15 n&m cho cac nha may dién khi LNG. Co ché nay déng
vai trd then chét trong viéc cai thién kha nang huy déng vén, dwa POW tré thanh don
vi hwéng lgi som nhat thong qua dw an Nhon Trach 3 & 4 va tao tién dé virng chac
cho cac du an LNG twong lai nhw Viing Ang lIl. Hon niva, tac dong trong ngan han
dwoc danh gia Ia khéng dang ké do cac dy an dang trong giai doan chay da. Didu nay
tao ra mét 'vang dém'’ thoi gian, giup KQKD ném 2026 tranh dwoc nhitng anh hudng
trong yéu tir sy bién ddng vé gia hodc rii ro cung rng LNG trén thj triedng quéc té.

REE dang & vj thé thuan loi é hwéng lgi ttr cac dong Iwc cia hé thong, khi tinh hinh
thay van yéu va cac diéu kién El Nino sém c6 kha nang thuc day viéc huy déng ning
lwong tai tao cao hon. Viéc dwa cong suat dién gié ma&i vao van hanh trong bbi canh
khan hiém nguén cung khi dang mé ra co hoi dé REE bt pha vé thi phan phat dién.
Sw dich chuyén nay khéng dinh vai trd tru cot clia nang lwong tai tao, tao tién dé dé
doanh nghiép quyét liét thwc thi chién lwoc mé rong danh muc tai san xanh va duy tri
da tang trwdng, bat chap nhirng rung lac mang tinh chu ky ctia mang thay dién.

Déi v&i PC1, ca viéc mé rong lwéi dién va cac cai cach co ché DPPA déu mang lai
nhirng co hdi cé y nghia. Viéc ddy manh dau tw vao ha tdng 500 kV va 220 kV hb tro
mang kinh doanh thiét bi va EPC c¢bét 16i, trong khi viéc tu do héa co ché DPPA gilp
tang cwdng vai tro tiém néng cla cong ty véi tw cach 1a nha cung cap giai phap nang
lwong tich hop trong cac khu cong nghiép.

Song song do, GEG ndi Ién nhw mét don vi hwdng lgi trec tiép tlr viéc trién khai co
ché mua ban dién truc tiép va cac chinh sach hé tro nang lwong tai tao maéi. Nhirng
thay ddi nay khéng chi gia ting tinh linh hoat trong co’ ché gia ban dién ma con tao ra
16 trinh thuwc thi rd nét cho cac dw an trong diém nhw Btrc Hué 2 cung danh muc dy
an day tiém nang cla cong ty.

Sau cling, chung t6i ky vong mét méi tredng van hanh thuén loi hon déi véi PGV trong
ntra cuoi nam 2026. Nhu cau phu tai duy tri & mtrc cao két hop v&i rai ro that chat
ngudn cung cuc bd sé la dong luc thic day san lwgng hop déng phan bd ting manh.
Diéu nay tao diéu kién t6i wu d& PGV khai thac hiéu qua danh muc tai san da dang,
bao gébm ca cac t6 hop dién khi va dién than.

Trong danh sach khuyén nghi, HSC van wa thich cd phiéu POW va REE nho vi thé
can bang cla hai cong ty nay trong bdi cdnh nguén cung va chinh sach ngay cang
phirc tap. Dwdi géc dd nganh, LNG git vai trd then chét trong viéc d&m bao céng suét
chay nén 6n dinh cho hé théng dién. Tuy nhién, sy nhay cam trudc bién dong gia
nang lwong toan cau va cac rui ro dia chinh trj van 13 bai toan thach thre, khi cac bién
sb nay truc tiép day chi phi bién phat dién [én cao. Day la van d& ma Chinh phu va
EVN sé phai giam sat chat ché nham can ddi gitra an ninh ndng lwong va muc tiéu én
dinh gia ban Ié dién. Déng thi, nang lwong tai tao van phai déi mét voi nhirng rao
can ndi tai vé tinh bat dinh ctia ngudn phat, 16 trinh cai cach gia dién va ap luc tlr mat
bang lai suat cao. Thém vao do, viéc cac nwdc trén thé gi¢i dang cé thai do than trong
hon dbi vai 16 trinh Net-Zero c6 thé dan dén nhivng thay ddi khé lwéng vé mat chinh
sach, gay ra tam ly bat dinh cho cac nha phat trién nang lwong tai tao.

Theo quan diém clia ching toi, chién lwgc néng lwong cla Viét Nam co thé sé yéu
cau phat trién song song ca LNG va nang luvgng tai tao dé dam bao an ninh nang
lwong, dac biét trong bdi canh cac dit gay nguon cung tng LNG gan day va cac hinh
thai thoi tiét ngay cang kho dy doan. Trong bdi canh nay, POW khéng dinh vi thé 1a
don vi hwéng loi trong yeu nh& vai tro tién phong trong linh vire nhiét dién khi LNG,
v&i dy an Nhon Trach 3 & 4 dwoc ky vong sé tré thanh chuan myc van hanh cho cac
dy an twong lai. Song hanh v&i d6, danh muc dién khi hién hi*u cda doanh nghiép
tiép tuc duy tri hiéu qua nhé ngudn cung khi tdng nwéc twong déi 6n dinh. Trong khi
doé, REE mang dén mot vi thé dau tw da dién hon trong 16 trinh chuyén dich nang
lwong. Cong ty khong chi hwéng loi tric tiép tir sw bt pha ctia ndng lwong tai tao
théng qua danh muc dién gié dang dwoc mé rong quyét liét, ma con s& hiru cac mang
kinh doanh cét 16i nhw co' dién (M&E), cho thué van phong va nwéc sach. Cac mang
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nay dong vai tro la I6p dém virng chéc, giup REE trung hoa cac bién dong ttr thi trworng
nang lwveng va nhirng thay doi kho lwong vé mat chinh sach.

Dw bao Igii nhuan méi

Trong danh sach khuyén nghi, HSC di&u chinh tdng dw bao loi nhuan cho POW, REE
va PC1, dya trén cac gia dinh bb sung cong suat méi, mé rong ty suét loi nhuan va
kha nang thwc thi manh mé hon trong cac méng cét 16i nhw co dién (M&E) va thiét ké
va EPC. Nguoc lai, ching téi gitr quan diém than trong hon déi voi GEG va PGV, von
c6 chi phi tai chinh cao hon, gia ban thiy dién yéu hon va cac diéu kién cung cap
nhién liéu that chat hon dwoc dw bao sé gay ap lyc lén lgi nhuan ngan han. Nhin
chung, mac du cac déng lwc ctia nganh van con dan xen, nhivng cdng ty co sy hién
dién da dang va kha néng thwc thi manh mé hon sé cé vi thé tét hon dé don dau da
tang trwdng. Nhirng thay ddi nay giup téng lgi nhuan thuan tang truéng véi tbc do
CAGR giai doan 2024-2028 cla toan nganh & mirc 39%.

Cu thé dbi véi cac cong ty trong danh sach khuyén nghi:

e Dbi véi POW, ching toi diéu chinh ting 8% dw bao lgi nhuan thuin nadm 2026, dw
trén gia dinh tt hon cho cum nha may Nhon Trach 3 & 4 sau khi nhan chirng chi
van hanh thuwong mai, bao gdm hiéu suét cao hon (62% so v&i mirc 55% truéc dd)
va ty 1& san lwong hop déng phan bé trén téng san lwong cao hon trong bi canh
mtrc huy déng giai doan dau con thap, gitp cai thién loi nhuan thuan cho nam 2026
lén 1.798 ty dong (tang trwdng 7%). Trién vong nam 2027 ctia ching t6i nhin chung
van 6n dinh, khi nhirng tin hiéu tich cwc vé& mét van hanh dwoc bu trir bdi gia dinh
san lugng hop ddng phan bd than trong hon. Ddng thei, HSC ciing dua ra dy bao
l&n dau cho ndm 2028 v&i cac chi sé tai chinh thap hon mét chut do ap lwc chi phi
khi dau vao gia tang. Nhin chung, trong dai han, chang téi van ky vong doanh thu
va loi nhuan thuan cta cong ty van sé tang trwdng voi toc d6 CAGR giai doan
2024-2028 &n twong, lan lwot & mic 14,5% va 22,4%.

e Doi véi REE, ching t6i diéu chinh tang 1an luot 8,5%/12,1% va 16,9%/28,2% dw
bao lgi nhuan va doanh thu nadm 2026/2027 nho mang co dién va cho thué van
phong dy kién c6 KQKD kha quan hon. Mac du diéu kién thdy van bat loi co thé
gay ap luc lén san lwong thdy dién, nhwng tac dong tiéu cwc nay dwoc bu dap
dang ké nho dong gop twr cong suat dién gi6 mai va ty suat loi nhuan cai thién. Sy
chuyén dich co cdu ngudn nay la yéu té then chét hé tro da ting trwdng ctia LNTT
va lai vay. Dy bao lgi nhuan mang M&E dwoc nang Ién mirc khodng 5.000-6.000
ty ddng mdi nam nhd ¢ sb lwong dw an chua trién khai déi dao va chién lwoc
chuyén dich sang cac dy an ha tang, trong khi lgi nhuan mang cho thué van phong
cai thién nho ty 1& 1ap dAy cai thién tai E-town 6 (trén 96%). Ching t6i cling dwa ra
dw bao 1an d&u cho ndm 2028 véi ky vong da téng trudng sé tiép tuc dwoc duy tri.
Theo d8, doanh thu va lgi nhuan thuan dy kién ting trwdng véi tbc dd CAGR giai
doan 2024-2028 dw kién & mirc an twong 15,4% va 14%.

e Dbi voi GEG, chung téi diéu chinh gidm 14,8% dw bao loi nhuan ndm 2026. Thay
ddi nay chu yéu phan anh ap lwc tir chi phi tai chinh leo thang trong mai trudng |4
suét that chat (dw phong tang Ién mirc 9% so véi gia dinh 8% trwdc do). Du vay,
tac dong tiéu cuc nay phan nao dwoc gidm thiéu nhe né lwc tdi wu hoéa chi phi ban
hang va quan ly doanh nghiép, cung véi viéc diéu chinh ky vong gia ban thiy dién
thap hon sau khi cac hop ddng PPA hét han. Trong khi d6, cho nam 2027, ky vong
vé sy phuc héi clia san lwong thiy dién dy kién sé chi mang lai tac déng han ché
Ién lgi nhuan do chi phi i vay van duy tri & nguéng cao. HSC dwa ra dy bao 1an
dau cho nam 2028 véi mire ting trwdng khiém tdn nhé viéc trd no vay va déng
gop toan bd cong suét tr cac nha may mai, ddng thoi tiép tuc ky vong loi nhuan
giai doan 2024-2028 tang trwdng manh nhé mé rdng cong suét.

e D6i vé&i PC1, ching toi diéu chinh tang binh quan 13% dw béo lgi nhuan cho nam
2026-2027. Boéng Iyc chinh dén tir viec mod réng ty suét lgi nhuan, dac biét la sw
chuyén dich chién luvgc trong méng EPC sang cac hop déng Thiét ké va Xay dung
(E&C) véi ty sudt loi nhuan cao hon. Bén canh dé, KQKD con duoc hd tro béi sw
tang trwdng tir mang san xuat cot thép don than, trién vong kha quan cua gia niken
va viéc bat dau ghi nhan doanh thu tlr dw an bat dong san Golden Tower. Mac du
doanh thu chi dwgc diéu chinh ting nhe (khoang 3%), nhwng ty suét loi nhuan cai
thién gitp loi nhuan tang trwdng manh mé hon. Chung téi cling dwa ra dy bao 1an
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dau cho nam 2028, vai loi nhuan thuan tang truéng voi toc dd CAGR giai doan
2024-2028 kha an twgng & mac 37,6%.

e D6i v&i PGV, ching toi gidm Ian luvot 28% va 13% dw bao loi nhuan thuan nam
2026-2027 nham phan anh san lwong dién giam va chi phi dau vao tang. Du bao
san lwong dién khi dwoc didu chinh gidm nham phan anh thuyc trang that chat
ngudn cung khi trong nuéc va nhivng bat dinh tw thi trwéng LNG toan cau. Hé qua
tat yéu la chién lwgc van hanh sé chuyén dich theo hwéng bam sat mirc san lwong
hop ddng phan bd, dong thdi chi dong tiét gidm sw tham gia vao thi trwéng dién
canh tranh. Ddng thoi, gia khi va gia than cao hon dw kién sé thu hep ty suét loi
nhuan, vé&i ty suat lgi nhuan gdp nam 2026 gidm khoang 1 diém phan trdm, dan
dén trién vong loi nhuan than trong hon.

Bang 7: Dw bao Igii nhuan thuan, cac cong ty nganh hién HSC khuyén nghi

2024A 2025F 2026F 2027F
GEG 115 935 477 589 527 46%
PC1 468 872 869 951 1,219 27%
PGV -878 2,192 2,768 3,093 2,836 N/m
POW 1,112 2,146 1,684 2,558 2,498 22%
REE 1,994 2,662 2,542 2,650 3,392 14%
Binh quan 3,688 6,614 5,572 6,749 7,636 39%
Nguén: HSC

Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC tiép tuc ap dung phuong phap DCF dé dinh gia hiu hét cac cb phiéu Dich vu
tién ich - Bién trong danh sach khuyén nghi nhdm phan anh dac diém dai han ctia cac
tai san co s& ha tang va kha nang dy bao rd rang vé cac dong tién trong twong lai.
Nhirng di&n bién chinh sach gan day cang hd tro cho phwong phap tiép can nay bang
cach tang cuong tinh minh bach ve viéc mé rong cong suat, co ché gia va tién do dau
tw. Di voi REE, do mé hinh kinh doanh da dang, chuing t6i ap dung phwong phap
SoTP dé dinh gia, trong d6 dinh gia dwa trén phwong phap DCF 1a nén tdng cho mang
kinh doanh cét 16i.

Trong cac mé hinh DCF, ching tdi gitv nguyén gia dinh 1ai suét phi rii ro & mc 4%
va phan bu ri ro vén CSH & mirc 8,75%, nhwng diéu chinh gidam hé sé beta cho bén
ma c6 phiéu trong danh sach khuyén nghi (PC1 — xubng 0,8; POW — xubng 0,9; PGV
— xubng 0,6; va GEG — xudng 0,6) trong khi gitr nguyén hé sb nay cho REE & mirc
0,8. Theo do, gid dinh WACC cua PC1, POW, PGV, REE va GEG lan luwot & mic
9,2%, 9,1%, 8,4%, 7,9-10,7% va 8,9%.

Béi canh dinh gia

Céac cb phiéu nganh dién da tang binh quan 2,6% va 25,2% trong 3 thang va 12 thang
qua, dién bién tich cwc hon chi s VN30 trong ngan han (gidm 4%) nhung dién bién
kém tich cwc hon chi sé nay trong 12 thang qua (tdng manh 49,1%). Trong nhém cb
phiéu nang lwgng, PC1 ghi nhan hiéu suat vuot troi véi mire tang an twong 11,8%
trong 3 thang qua va liy ké dat 44,6% trong vong 12 thang qua. Nguoc lai, POW ghi
nhan sw diéu chinh nhe 8% trong 3 thang qua nhwng van bao toan dwgc thanh qua
tang trwdng 32,6% trong 12 thang qua. Trong khi d6, cac ma PGV, GEG va REE duy
tri dwoc phong dé 6n dinh véi xu huwéng tang trwo’ng dong nhat & ca hai khung thoi
gian khdo sat. Gia ctia hau hét cac ma cb phiéu, ngoai tri POW van khong déi, déu
da syt gidm trong 1 thang qua. Nhin chung, sw phan héa vé hiéu suat phan anh tién
dd dy an khac nhau va nhirng khé khan trong ngén han, mac du tam ly dai han déi
v&i nganh van dwoc hé tre bdi déng lwe tir chinh sach.
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Bang 8: Dién bién gia cd phiéu, cac céng ty nganh hién HSC khuyén nghi
PC1 va REE c6 dién bién gia tich cwc nhat trong 3 thang qua

12 thang
PC1 -0.2% 11.8% 44.6%
REE -3.1% 5.7% 16.5%
PGV -4.2% 2.4% 25.2%
GEG -8.7% 1.0% 71%
POW 0.0% -8.0% 32.6%
Binh quan -3.2% 2.6% 25.2%
VN30 Index 10.3% -4.0% 49.1%

Nguén: HSC

Bang 9: So sanh dinh gia, cac cong ty nganh hién HSC khuyén nghi

Lovi

(triéu USD) 2026 2027 chinh 2026  chinh 2027 C$H trung

binh 2026

Gialai Electricity JSC (GEG) 206.1 7.4 7.2 14.0 11.6 1.0 7.9%

Power Construction JSC (PC1) 415.4 6.5 6.2 11.7 11.8 1.4 14.7%

Power Generation JSC 3 (PGV) 1,017.5 6.2 5.2 14.7 10.7 1.4 10.8%

PetroVietnam Power (POW) 1,169.4 71 59 20.3 14.4 1.0 5.2%

Refrigeration Electrical Eng. (REE) 1,343.1 9.3 8.6 11.9 11.2 1.5 13.4%

Binh quan nganh 830.3 7.3 6.6 14.5 11.9 1.3 10.4%
Nguén: HSC

Chung t6i trinh bay gia dinh dinh gia tai thoi diém cudi ndm 2025 va cubi nam 2026
cla cac cong ty Dich vu tién ich - Dién trong danh sach khuyén nghij trong Bang 9.
Trong khi d6, xét dén mirc dinh gia trwot dw phong 1 ndm va dinh gia cla cac cong ty
cung nganh:

e POW dang giao dich v&i P/E trwgt dy phong 1 nam la 18,1 lan, thap hon 0,6 do
léch chuén so v6&i binh quan tr thang 1/2023 & murc 31,7 1an. Trong khi do, xét vé
chi s6 EV/EBITDA dy phéng ndm cho nam 2027, POW dang giao dich & mdc chiét
kh&u 14% so v&i mirc binh quan cua cac cong ty Dich vy tién ich - Dién trong danh
sach khuyén nghi (chdng t6i st dung chi s6 EV/EBITDA dé danh gia mét cach cong
béng cac dw an méi sap di vao van hanh, cu thé 1a Nhon Trach 3 & 4). Chung t6i
duy tri khuyén nghi Mua vao dbi v&i cb phiéu lwa chon hang dau POW, véi tiém
nang ting gia la 28,5% so v&i gia muc tiéu 16.900d (sau khi diéu chinh tang 10,5%).

¢ REE dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 12,6 1an, cao hon 1,2 d6 léch
chuén so v&i binh quan tir thang 1/2023 & mrc 11,6 1an. Trong khi d8, cb phiéu co
P/E duw phéng ndm 2026 thap hon 22% so véi binh quan cla cac cong ty Dich vu
tién ich - Bién khac trong danh sach khuyén nghi. Chung t6i khuyén nghi Mua vao
déi véi REE (tr Tang ty trong), véi tiém nang tang gia 21,1% tai gia muc tiéu
79.100d (sau khi diéu chinh tang 6%).

¢ GEG dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 10,4 1an, thap hon 0,7 do
léch chuén so v&i binh quan tir thang 1/2023 & mac 20,9 1an. Trong khi do, cbd
phiéu cé P/E dy phéng ndm 2026 thap hon 4% so v&i binh quan cla cac cong ty
cung nganh. Chung t6i khuyén nghi Tang ty trong dbi véi GEG (tr Mua vao), voi
tiém nang tang gia 18,8% tai gia muc tiéu 18.000d (sau khi diéu chinh giam 6%).

e PC1 dang giao dich v&i P/E trwot dw phong 1 nam la 11,8 1an, thap hon 0,5 d6 léch
chuén so v&i binh quan tir thang 1/2023 & mac 19,8 1an. Trong khi d6, cb phiéu co
P/E dy phéng ndm 2026 thap hon 23% so véi binh quan cla cac coéng ty cung
nganh. Chung tdi khuyén nghi Tang ty trong déi véi PC1 (tr Mua vao), véi tiém
nang tang gia 12,8% tai gia muc tiéu 30.000d (sau khi diéu chinh tang 7%).

e PGV dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,2 1an, thap hon 1,8 do léch
chuén so vé&i binh quan tir thang 1/2023 & murc 1,6 1an. Cb phiéu ciing cé P/E truot
dw phéng 1 nam 1a 10,1 1an. Trong khi d6, cb phiéu cé P/E duw phéng ndm 2026
cao hon 2% so v&i binh quan cda cac cong ty Dich vu tién ich - Bién khac trong
danh sach khuyén nghij. HSC duy tri khuyén nghi T&ng ty trong déi v&i PGV, voi
tiém nang téng gia la 6,1% tai gia muc tiéu 25.300d (sau khi diéu chinh tang 8,1%).
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Mua vao (gizz nguyén) Bién dong trong tam kiém soat; duy tri k/n Mua vao
Gia muc tiéu: VND16,900 (ter VND15,291)
Tiém nang tang/giam: 28.5%

= HSC duy tri khuyén nghi Mua vao ddi véi POW va tang 10,5% gia muc tiéu theo

Gia co phiéu (dong) (20/4/2026) 13,150 ph}vong phap DQF 1én 16.?006 (tié{n nang tér]g gia: 2§,5%), (_{ua.trén viéc Qjéu
M Bloomberg POW VN chinh tang dw bao lgi nhuan cho nam 2026 va thay doi cac gia dinh dinh gia.
Gia cao/thap 5?}uén (@) 9,711-16,550 = Chung t6i diéu chinh tang 7% dw b&o lgi nhuan nam 2026, nhd tang cac gia
GTGD (b 5 phién) (tr.d) 27250 dinh cho nha may Nhon Trach 3 & 4 sau khi dat dwoc chivng chi van hanh
Von héa thi truong (ty d) 30.796 thwong mai. Tuy nhién, chung t6i gan nhw gitr nguyén dy béo lgi nhuén cho
o P o o 1) 170 nam 2027. Dy béo loi nhuan thuln mdi cua ching ti (bao gbm dy bao dugc
sug el N“’; dzzc(s; :L)Pu v s dwa ra lan dau cho ndm 2028) cho thay loi nhuan thuan tang trwéng véi tbe do
Slg CP NN duoc mua (trdv) 1.059 CAGR giai doan 2024-2028 & mirc 22,4%.
Gi6i han ty & s& hiru NN 49.0% = Sau khi gia co phiéu giam 8% trong 1 thang qua, POW dang giao dich v&i P/E
Ty 1& & hiru clia NN 3.78% trwot dw phéng 1 nam la 18,1 jén, thap hon 0,6 dé Iéch chuan so v&i binh quéan
Ty 1& freefloat 18.8% tlr thang 1/2023 & murc 31,7 lan.
Cé dong lon PVN (79.9%)
Nguon: Cong ty, Utc tinh cia HSC - S kién: Chiju it tdc dong tlr tinh trang thiéu hut LNG trong giai doan

B-?\ d}. =z dau

egs — POW d chirng minh khé néing van hanh én dinh trong 2 thang d4u ndm 2026 nhé sy déng
17,000 gop dong deu tir danh muc tai san da dang. Viéc duy tri mére huy dong cao tai cac nha may
o dién khi va dién than, két hop véi sy ho tro tie méng thay dién. Mac du rdi ro twv thi trwong
14000 LNG toan cau dang co xu huéng gia tang, tac dong trong ngan han duoc danh gia la khong
200 dang k&, nh& duy tri nguon cung on dinh trong hé thong, cung voi viéc chuyén phan téng
11000 thém cua chi phi dau vao vao gia ban. Thém vao do, viéc dy an Nhon Trach 3 & 4 dang trong
2000 giai doan chay da, gitp duy tri mtre d6 nhay cam doi v&i bien dong gia LNG & ngudng twong

dbi thap.

E e kbbb st s L beasid Al uhlm..n Tac dong: Tang 7% dw bao Igi nhuan nam 2026

HSC diéu chinh tang 7% dw bao loi nhuan cho ndm 2026, dya trén viéc ting cac gia dinh cho
nha may Nhon Trach 3 & 4 sau khi hai nha may nay dat chirng chi van hanh thwong mai. Cu
thé, chang t6i ky vong hiéu suét nha may sé dat muic 62% (so voi gla dinh 55% trwéc day).
Déng thoi, viec nang ty 1& san lwgng hop dong phan bb trén tong san Iwcmg dién nham phan
&nh murc huy dong thap trong giai doan dau — diéu nay giap cai thién nhe ca doanh thu va ty
Nguon: Céng ty, FactSet g 4t loi nhuén. Trong khi @6, dw bao cho nam 2027 gan nhw dwoc gilr nguyén, khi nhirng

dong gop tich cuc tir t6 hop Nhon Trach 3 & 4 ¢ kha nang bi triét tiéu béi cac gid dinh than

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong 0 (8.04) 32.6
So v&i chi sb (105) (4. 54) (13. 8)
So véi nganh -

HSC va trung binh thj tredng trong hon vé ty I& san lvong dién hop déng phan bd trén téng san lwong dién thuc té. Sw
SR (T L O R BRI diéu chinh nay nhdm phan anh nhitng bién s6 kho lwdng trong co ché huy dong va diéu kién
2026F 645 726 (11.1) thi trwéng néng lwong co nhiéu bién déng. Cung véi viéc dwa ra dw bao 1an dau cho ndm
2027F 916 1,050 (12.7) 2028 (dwa trén cac gia dinh ¢ phan than trong), dw bao méi cta chung t6i cho thdy doanh
2028F 896 1,051 (14.7) thu va loi nhuan thuan tang trwdng 1an lwot véi téc d6 CAGR giai doan 2024-2028 dat 14,5%

Nguén: Bloomberg, HSC wéc tinh va 22,4%.

Dinh gia va khuyén nghi

Sau khi gia cd phleu glam 8% trong 3 thang qua, POW dang giao dich v&i P/E treot dw phong
1 nam la 18,1 Ian, thdp hon 0,6 d6 Iéch chuan so véi binh quan tir thang 1/2023 & mic 31,7
I&n. HSC téng 10,5% gia muc tiéu theo phuong phap DCF Ién 16.900d. Gia muc tiéu mai
theo phuong phap SoTP cho thay tiem nang tang gia 1a 28,5% va ¢ phiéu cé P/E dy phéng
nam 2026 va 2027 lan lwgt & mirc 26,2 lan va 18,4 lan.

M6 ta doanh nghiép

POW dang van hanh cong suat phat dién 4.2GW,
khoang 6% tong cong suat dat cia VN, va sé co
thém 1.6 GW dién LNG van hanh cudi nam 2025.

Chung t6i duy tri khuyén nghi Mua vao va t|ep tuc duy tri quan diém tich cuc dbi véi POW
trong béi canh thj truong nang luvong toan cau day bién dong, nhé vao vi thé viing chéc cla
cong ty trong 16 trinh m& rong dién khi LNG tai Viét Nam. V&i viéc cum nha may Nhon Trach
3 & 4 1a nhitng dw an LNG duy nhat ddm bao dung tién dd, cung véi cac dong lwc hé tro tir
chinh sach giup cai thién san lvgng hop ddng phan bd va kha nang huy dong von, POW dang
& vi the thuan loi d& ndm bét da tang trwdng dai han, ddng thdi cung cap ngudn dién chay
nén &n dinh dé bd tro cho cac nguon nang lwgng tai tao.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 2,503 6,466 9,237 10,027 9,833

Lei nhuan thuan (ty ddng) 1,112 2,427 1,798 2,553 2,498

EPS DBC (dbng) 89.4 873 645 916 896
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (ddng) 13,668 12,277 12,862 13,715 14,559
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 16.7 9.09 7.12 5.86 5.21
natalie.nguyen@hsc.com.vn P/E BC (1&n) 147 15.1 20.4 14.4 14.7
+84 28 3823 3299 Ext. 110 LUI SUét Cé tore (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 0.96 1.07 1.02 0.96 0.90
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (75.1) 876  (26.1) 42.0 (2.16)
nam.nhoang@hsc.com.vn ROAE (%) 3.51 7.33 5.13 6.89 6.34
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Kha ning chong chiu trwéec tinh trang thiéu hut nang
Iwong trong ngan han

DPang chu y, POW da duy tri trang thai van hanh én dinh trong hai thang dau ndm
2026. Nhirng rai ro tlr thj trwong LNG toan cau hién chi gay ra tac dong han ché
trong ngan han nh& ngudn cung néi tai ddi dao va co ché chuyén chi phi vao gia ban
dién. Thém vao d6, viéc nha may Nhon Trach 3 & 4 dang trong giai doan bat dau
van hanh déng vai trd nhw mét yéu té kiém soat, gitp giam thiéu dang k& mc do
nhay cam cla cong ty trwéc sw bién dong gia nhién liéu. Ching t6i diéu chinh tang
7% dw bao lgi nhuan cho nam 2026 dwa trén cac gia dinh tich cwc hon vé hiéu qua
hoat déng va murc huy déng cGa cac nha may. Tuy nhién, ching t6i gan nhw gite
nguyén du bao cho ndm 2027. Cung véi dw béo dwoc dwa ra lan dau cho ndm 2028
(v&i cac gia dinh than trong hon), cac dw bdo méi clia chiing t6i cho thay lgi nhuan
thudn tang trwéng véi tbc do CAGR giai doan 2024-2028 dat 22,4%. Ching t6i duy
tri khuyén nghi Mua vao véi gia muc tiéu cao hon la 16.900d, nhé cong ty cé vi thé
dan dau trong mang dién khi LNG ciling nhw c6 nhiéu chinh sach thuan loi. Mac du
gia cb phiéu giam trong thoi gian gan day, POW van dang giao dich véi P/E truot dw
phéng 1 ndm & murc thap hon binh quan qua khi.

Van hanh 6n dinh do it chiu tac déng tir tinh trang thiéu hut
LNG trong ngan han

POW ghi nhan KQKD virng chéc trong 2 thang dau nam 2026, v&i ca san lwgng hop
ddng phan bd va san lwvong thyc té déu ting manh mé so véi cung ky, nhd mirc huy
dong 6n dinh xuyén subt danh muc tai san da dang ctia cong ty. Cac nha may dién
khi gan nhw van hanh bam sat san lwgng hop ddng phan bd, trong khi nha may Ca
Mau 1 & 2 da t6i wu hoa van hanh trong diéu kién thiéu hut nguén cung khi. Nho khai
thac hiéu qua khéi lwong khi tré trwde, cac nha may nay khong chi duy tri van hanh
dn dinh ma con phat vuot mirc san lwong hop ddng phan bd. Cac nha may dién than
va thay dién ciing hoat déng tét, hwéng loi tir gia thi trwong va diéu kién thay van
thuan loi, gidp clng cb tinh linh hoat ctia toan danh muc.

Nhin vé& dai dan, du thj trwéng LNG toan ciu dang dirng trede nhivng phép thr 1on tir
cang thang dia chinh trj tai Trung Béng, tac déng ngan han di véi POW van con han
ché. Ngudn cung LNG duwgc dam bao day da trong ntra dau ndm 2026, va tac déng
clia chi phi dau vao tang cao dwoc gidm thiéu nhé co ché chuyén chi phi sang gia
ban. Thém vao do, viéc nha may Nhon Trach 3 & 4 dang trong giai doan chay da vé&i
mirc huy dong cong suét ban dau chwa cao vé hinh trung tao ra co ché tw bao vé.
Trang thai van hanh nay gip POW han ché dang k& mirc dé tiép xuc rdi ro trwdc da
leo thang cua chi phi LNG.

BéAt chap nhirng bién dong nang lwong toan cau, ching tdi van gitr quan diém tich
cwe dbi véi POW nhé ¢6 vi thé virng chac trong 16 trinh mé rong dién khi LNG tai Viét
Nam. Khi LNG tr& thanh try cot chinh trong qua trinh chuyén dich nang lvgng qudc
gia, POW tr& thanh don vj tién phong véi cac nha may Nhon Trach 3 & 4 — hién la
nhirng dw an LNG duy nhat ddm bao dung tién d6 tai Viét Nam — tao ra ca cong suét
ngan han va trién vong tang trudng trong dai han.

Quan trong hon hét, cac dién bién chinh sach hé tro, bao gdm dé xuét ting mirc san
lwong hop ddng phan b tbi thiéu, sé gilp tdng cwdng kha ndng huy déng vén cla
dw an va clng cb tinh minh bach trong dw bao lgi nhuan. Sy cong hudng gitra ndng
lwe thwe trién khai dw &n da kiém chirng va vai trd then chét trong viéc trung hoa tinh
chép chon cia nang luong tai tao gip POW tré thanh tru cot dién chay nén tin cay.
HSC tin réng, véi vi thé chién lvgc nay, cong ty khéng chi s& hiru kha nang chong
chiu vugt tréi trede cac cude khung hoang nang lwong ma con sdn sang ndm bét tron
ven da tang trwdng mang tinh cau tric clia nganh dién Viét Nam.
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Bang 10: San lwong hop déng phan bb 2 thang ddu nam 2026, POW
HD phan bb San lwong dau ra

Triéu kWh So véi cl‘:rllg 2726 So véi curllg
bién dién khi 2,237 98% 2,197 76%
CaMau1 &2 624 -20% 856 -6%
Nhon Trach 2 (NT2) 568 92% 574 83%
Nhon Trach 1 (NT1) 181 213% 186 565%
Nhon Trach 3 & 4 (NT38&4) 863 n/m 581 n/m
Nhiét dién than 698 -24% 1,108 12%
Viing Ang 1 698 -24% 1,108 12%
Thuy dién 200 55% 235 13%
Hua Na 85 90% 117 49%
Dak drink 115 36% 118 -9%
Téng cong 3,135 44% 3,539 45%
Ghi chu: *Gia dinh Ty Ié san luong hop dong phan bé/san lugng thuc té Nhon Trach 3 & 4 1a 200% trong T2/2026
Nguén: HSC

Phan tich sau hon vé KQKD 2 thang dau nam 2026: San lwgng hop dong
phan b6 6n dinh + san lwong dién tang trwéng vibrng chac

Cac nha may dién ctia POW ghi nhan KQKD trai chiéu trong 2 thang dau nam 2026,
v&i ca san lwgng hop déng phan bd va san lwong thye té wéc tinh ting khoang 45%
so v&i cling ky. Cac nha may dién khi nhw Nhon Trach 1 & 2 vé co' ban van hanh bam
sat san lwong hop déng phan bd, mac du mire huy déng phan nao bj han ché do gia
thi trwdng thap hon. Trong khi d6, cum nha may Ca Mau 1 & 2 dang phai dbi mét véi
thwec trang ngudn cung khi that chat (duy tri & mirc xdp xi 3,2 triéu m3 tiéu
chuan/ngay). D& thich (rng, cong ty da chi dong chuyén ddi sang cau hinh van hanh
t6i wu 1-1-1 (gdm mét tuabin khi, mét 16 hoi thu hdi nhiét va mét tuabin hoi). Cac nha
may nay thwc hién chién lwgc chao gia linh hoat, bam sat san lwong hop ddng phan
bb (263,6 triéu kWh) dé ddm béo kha nang huy ddng. Viéc khai thac hiéu qua khoi
lwong khi trd trwdc tré thanh don bay giip POW phat dién vt mirc san lwong hop
ddng cam két. Co ché nay gitp duy tri sén lwong huy déng & mirc cao bat chap tinh
trang that chat nguén cung nhién liéu. Nguoc lai, mac du td hop nha may Nhon Trach
3 & 4 da dwoc phan bd san lwgng hop déng, nhung mic dd huy déng thuc té tir hé
thdng van con khiém tén do didu kién nhu cau yéu.

O mang dién than, nha may Viing Ang 1 da khai thac triét dé cac diéu kién thj trwong
thuan Igi dé dat mdc huy dong an twong. Viéc gia thj trwong dién tang vot trong cac
khung gi® cao diém da tao dong luc cho nha may ddy manh san lwong phat thyc té,
khong chi hoan thanh vuot mirc phan bd va thic day san lwgng. O mang thay dién,
cac nha may Hua Na va DBakdrinh ghi nhan tinh hinh thiy van thuan lgi véi lwu lwgng
nwéc vé hd veot mire trung binh nhidu nam. Tan dung loi thé nay, cac nha may da
ti wu hda ké hoach phat dién dé tham gia tich cwe vao cac khung gidr c6 gia thi trwdong
cao diém, ddng thoi thwe hién chién lwgc quan ly mwe nwéc hd chiva linh hoat nham
tich trir cho mua kho sép t6i.

Nhin chung, danh muc tai san da dang ctia POW hé tro tinh linh hoat trong van hanh.
Nhém nhiét dién dong vai tro diéu tiét, cha doéng hiéu chinh mirc huy dong theo tin
hiéu thi trwdng va thwe trang cung tng nhién liéu. Trong khi d6, mang thiy dién dong
vai tro gia tang hiéu suét loi nhuan bang cach tan dung tbi wu diéu kién thiy van thuan
li dé& ddy manh san lwong va doanh thu.

Trién vong nam 2026: Ap lwc ngan han tir nguén cung ning
lwong dau vao

Xung dét Trung Péng de doa nguén cung LNG toan cau

Tinh hinh cang théng tai Trung Déng dang dat ra méi de doa dang ké& ddi véi nguén
cung nang lwong toan cau. Theo IMF, khoang 25-30% lwong dau mé va 20% dong
chdy LNG cuia thé gi¢i di qua Eo bién Hormuz, bién noi day tré thanh "diém nghén"
cwe ky quan trong déi véi tinh hinh giao thwong nang lwgng. Trong bdi canh tinh hinh
gian doan chudi cung (rng ngay cang leo thang, cac quéc gia phu thudc I&n vao nhap
kh&u n&ng lwong tai Chau A va Chau Au dang phai dbi mét vai tinh trang chi phi nhién
liéu dau vao tang vot (Biéu db 11).
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Bang 11: Gia LNG Nhat Ban va Han Quéc (bao gém chi phi van chuyén)

25
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USD/MMBtu

5 T T T T T T
T1/26 T1/26 T1/26 T2/26 T3/26 T3/26 T4/26
Nguén: HSC

T nam 2023, Viét Nam da chinh thire gia nhap thi treong nhap khau LNG, voi nguon
cung mdt phan dén tir Qatar va UAE — hai qudc gia nam & trung tam cla cang thang
dia chinh tri dang dién ra tai Trung bong. Sw phu thuoc nay khién Viét Nam dé bi tén
thwong trwéc cac rli ro bén ngoai gan lién véi sy bat dn clia khu vuc.

Sw phu thudc nay boc 16 16 hdng chién lwoc trong an ninh nang lwong qudc gia, d&c
biét la khi dong chay LNG nhap khau budc phai di qua cac diém nghén hang hai chién
lwge, von dang bi gian doan hoac d6i mat véi rdi ro an ninh cao. Bét ky sy phong téa
hodc leo thang xung dét ndo trén cac tuyén dwdng nay ciing cé thé lam cham tré viéc
giao hang, gay rii ro cho hoat déng ctia cac kho cadng LNG trong diém nhw Thi Vai.

Tinh hinh gian doan nguén cung LNG c6 vé van trong tam kiém soat trong
nira dau nam 2026

Tinh dén gitra thang 3, ban I&anh dao PV Gas (GAS; gia muc tiéu 120.000d) cho biét
cong ty da tich cwe da dang héa cac ngudn nhap khau LNG dé dadm bao sw 6n dinh
ngudn cung. Céng ty c6 ké hoach nhap khiu ba chuyén tau LNG trong ntra dau nam
2026 va da dam béo dwoc hai chuyén (mdi chuyén khoang 70.000 tan) tr Qatar va
Dong Nam A. Bang chu y, vao ngay 10/3, tau chéd LNG mang tén FAT'H AL KHAIR
da ban giao khoang 63.000 tAn LNG (khoang 87 triéu m? tiéu chuan khi tw nhién) cho
kho cang Thi Vai, danh dau chuyén nhap khdu LNG dau tién trong ndm clia cong ty.
Chuyén hang nay da duoc sap xép tir trudc (bde hang vao thang 2) va ban giao thanh
cébng, phan anh chién lwoc thu mua chi dong clia GAS.

Quan trong hon hét, cong ty nay da chét dwoc mirc gia canh tranh, dwoc béo céo la
thép hon 50% so vé&i mirc gia thj treo'ng hién hanh, nho viéc khéa cac hop di“)ng trwde
khi cang théng dia chinh trj leo thang. Céng ty hién dang tim kiém nha cung cap cho
chuyén hang the ba, trong khi van duy tri lwgng hang tén kho sén c6 khoang 15.000
tAn va mét lich trinh nhap khau cé cAu truc rd rang.

POW duwoc ky vong sé la don vi tiéu thu LNG chinh clia GAS sau khi cum nha may
Nhon Trach 3 & 4 van hanh thwong mai. Dwa trén d liéu moi nhat ttr cong ty, nguén
cung LNG hién tai da dugc dam bao day da dé phuc vu hoat dong van hanh xuyén
sudt mua cao diém nira dau nam 2026. Diéu nay cho thay cac ri ro gian doan ngudn

cung trong ngan han hoan toan nam trong tam kiém soat, giup POW duy tri s on
dinh trwéc nhivng bién dong khé lwéng cda thi trwdng ndng lwong toan cau.

Co ché chuyén chi phi giGp giam bét tac dong tir gia LNG

Trwédc nhirng bién ddng phirc tap cla thi trwdng nang lwong quédc té, HSC thuc hién
didu chinh dy phéng gia LNG dau vao cho POW. Céc gia dinh méi dwoc chuan héa
dwa trén mic dy bao binh quan tir di¥ liéu Bloomberg (cap nhat tinh dén ngay
1/4/2026) (Bang 12).

Tuy nhién, tac dong t viéc tang gia LNG da duoc giam thiéu dang ké nho co ché
chuyén chi phi, cho phép cac bién dong ting cua chi phi nhién liéu dau vao duwoc
phan anh trwce tiép vao gia ban dién, tlr d6 bao vé ty suat loi nhuan clia cac nha san
xuét dién.
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Bang 12: Gia dau vao LNG dw kién, POW

USD/MMBtu 2026F 2027F 2028F
old 12.9 11.9 124
New 16.8 12.8 9.6
Revision 30% 7% -22%

Ngudn: Bloomberg forecasts, HSC

Bang 13: Dw bao co’ ciu san dién dau ra, POW

iridu KWh Dw bao cii Dw bao méi Diéu chinh

: 2025A 2026F 2027F 2026F 2027F 2028F 2026F 2027F
Nhiét dién khi (gém LNG) 10,869 13,750 17,058 14,200 17,308 17,308 3% 1%
Nhiét dién than 5,973 5,800 5,800 5,800 5,800 5,800 0% 0%
Thay dién 1,752 1,020 1,020 1,020 1,020 1,020 0% 0%
bién mat troi 6 6 6 6 6 6 0% 0%
T(zmg cong 18,594 20,570 23,878 21,026 24,134 24,134 2% 1%

Nguén: HSC

Bang 14: Diéu chinh ty 1é san lwong hop déng phan bd/san lwong thwe té, POW

v Dw bao cii Dw bao mei
2025A 2026F 2027F 2026F 2027F 2028F
Nhon Trach 1 115% 80% 80% 100% 100% 100%
Nhon Trach 2 112% 92% 92% 91% 86% 86%
Nhon Trach 3 & 4 100% 100% 100% 129% 122% 122%
Nguén: HSC

Chung t6i ky vong loi nhuan Q1/2026 ctia POW sé duy tri & méc 6n dinh, dwoc hd
tro béi mirc huy déng twong déi thap ctia cum nha may Nhon Trach 3 & 4. Trong
thang 2/2026, cac nha may nay ghi nhan mdc huy déng thap hon nhiéu so véi san
lwong hop ddng phan bé do tac déng tir nhu cau phu tai yéu, gidp han ché ri ro trwéc
chi phi dau vao LNG tang cao trong giai doan dau van hanh.

Tuy nhién, trong dai han, ke hoach phan bd san lvong hop dong cho nha may Nhon
Trach 3 & 4 trong ntra cudi ndm 2026 co6 thé dbdi mat vai rii ro diéu chinh gidm do
Trung tam Diéu dd Hé thdng dién Québc gia (NSMO) thuc hién can ddi lai chi phi hé
théng trong bbi canh gia LNG tang cao theo co’ ché chuyén chi phi. Hién tai, thi treong
van thiéu nhat quan trong viéc ap dung mdc san luvong hop déng phan b téi thiéu
65%. Diém méu chbt ndm & chd liéu ty 1& nay sé dwoc &n dinh cb dinh trén co s&
hang nam hay tinh mic binh quan trong ky han 10 nam cta hop déng PPA. Diéu nay
cho thdy mirc san lwgng hop ddng phan bd thuc té cé thé thay dbi dang ké theo tirng
nam. Cac cong ty phat dién da dé xuét ap dung mirc san lugng hop dong phan b toi
thiéu cb dinh hang nam la 65% dé quan ly tét hon viéc thu mua nhién liéu va lap ké
hoach van hanh vao dau méi nam.

Tuy nhién, dwa trén quan diém than trong va do ndm 2026 14 ndm van hanh dau tién
cta cum nha may Nhon Trach 3 & 4, HSC gia dinh mirc san lwong hop ddng phan
bb & ngudng 45% nh&m phan anh thoi gian chay da can thiét va tinh den kha nang
hé thong dién sé thuc hién tai co cau nguon cung nham hap thu dan ngudn dién khi
LNG vén c6 gia thanh cao hon so v&i mat bang chung.

Dw bao méi: Ty Ié san lwong hop dong phan bé/san lwong
thwc tée va hiéu suat tai nha may Nhon Trach 3 & 4 cao hon ky
vong

HSC diéu chinh tang 7% du bao lgi nhuan cho nam 2026, phan anh sy dong gop tich
cwe tir td hop nha may Nhon Trach 3 & 4 sau khi chinh thirc di vao van hanh thwong
mai tr d4u ndm. Cho ndm 2027, ching t6i gan nhw gitr nguyén dw bao loi nhuan do
dong gop tich cuce tr viée diéu chinh hiéu suét van hanh tai nha may Nhon Trach 3 &
4 da bj bu trlr b&i ap lwe sut giam ty 1& san lwong hop ddng phan bd/san lwong thuwc
té tai nha may Nhon Trach 2. Chung t6i cling dwa ra dy bao lan dau cho nam 2028
v6i doanh thu thuan dat 52.166 ty dong (gidm 5% so v&i ciing ky) va loi nhuan thuan
dat 2.498 ty dong (gidm 2% so v&i cung ky), cha yeu do chung t6i dua ra gia dinh than
trong rang ty 1& san lwong hop doéng phan bé trén san lwong thuc té sé 6n dinh & mirc
dwdi 100%, trong bdi canh gia khi dau vao co kha nang tang cao.
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Dwa trén cac gia din,h da dwoc diéu chinh, HSC ky vong doanh thu va lgi nhuan thuan
sé tang trwdng véi toc o CAGR giai doan 2024-2028 lan lwgt & mirc 14,5% va 22,4%.

Chi tiét nhw sau:

e Nha may Nhon Trach 3 & 4: Chung tdi téng gia dinh hiéu suét tai hai nha may nay
lén mirc 62% (so v&i mirc 55% trwde do) dwa trén théng tin céng bd tir nha cung
cép tuabin GE Vernova. Su thay déi nay truc tiép gitp cai thién ty suét loi nhuan
gdp clia cac nha may thém 130 diém co ban (trong diéu kién cac yéu t6 khac khéng
ddi). Bdng thoi, chuing t6i ciing tang dw bao ty 1& san lwong hop ddng phan b trén
san lwong thye té lan lwot 1en mic 129%/122% cho chinh 2026-2027 (so v&i mirc
100% trwéc d6). Diéu nay dua trén quan sat cla ching toi trong 2 thang dau nam
2026, cho thdy mirc huy ddng thuc té cia hai nha may nay dang & murc thap trong
bdi canh nhu ciu tiéu thu dién con yéu.

Yéu tb hiéu suét cuia cac nha méy
dién khi dwoc dinh nghia la ty 1é
phén trém ndng lwong so cép tor
khi tw nhién duoc chuyén héa
thanh dién nang hivu dung, thay vi
bi that thoat duéi dang nhiét.

¢ Diéu chinh san lwong dau ra sau diéu chinh san lwong dién khi: HSC tang lan
lwot 25% va 8% dy bao san lwgng clia nha may Nhon Trach 1 va Nhon Trach 2
sau khi cac nha may nay ghi nhan san lwong thwc té trong ndm 2025 cao hon ky
vong. Diéu nay dan dén viéc diéu chinh ting 1an lvot 2% va 5% dw bao téng san
lwong ctia POW cho nam 2026 va 2027.

Bang 15: Diéu chinh dw bao loi nhuan, POW

Dw bao cil Dw bao méi Piéu chinh
2025A 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 34,151 47,054 54,336 48,038 55,085 52,166 2% 1%
Loi nhuan gop 4,327 4,792 5,641 5,003 5,686 5,424 4% 1%
Ty suét loi nhuan gop 12.7% 10.2% 10.4% 10.4% 10.3% 10.4% +0.2ppt -0.1ppt
LNTT 3,080 2,165 3,289 2,338 3,319 3,247 8% 1%
Loi nhuan thuan 2,341 1,684 2,558 1,798 2,553 2,498 7% 0%
Loi nhuén ‘cét 16" 2,562 1,684 2,558 1,798 2,553 2,498 7% 0%
Nguén: HSC

e Ty lé san lwong hop dong phan bé trén san lwong thwe té: Di véi nha may
Nhon Trach 1, ching t6i diéu chinh ty 1& san lwong hop ddng phan bd trén san
lwgng thwc té 1én mirc 100% (so v&i mirc 80% trwdc day), do nha may nay sé chi
phat dién dwa trén san lvgng da duwoc an dinh trwdce. Péi vai nha may Nhon Trach
2, chiing t6i gidm ty 1& san lwong hop ddng phan b trén san lwong thuwc té xubng
mirc 91% va 86% lan lwot cho nam 2026 va 2027, dwa trén ky vong nha may Nhon
Trach 2 sé tdng cwéng chao gia trén thi trwdrng phat dién canh tranh trong bdi canh
gia thi trwdng dién bat dau tang tré lai vao nam 2026 (dw kién tang 30% so v&i
cung ky).

o H6 tro tir co’ ché thj trwwdng: Trong bdi canh hién tai, EVN va Petrovietnam dang
thic ddy sw linh hoat hon trong viéc dam phan cac théng sb van hanh nhw san
lwgng hop ddng phan b, co ché diéu do, va kha ndng chuyén ddi nhién liéu gitra
khi trong nwéc va LNG nhap khau. Bén canh d8, cac bén ciing dé xuét chu ky diéu
chinh gia ngén hon (theo tuan thay vi theo thang) va nang murc tran gia nhiét dién.
Nho d6, POW sé ¢ vi thé tét hon dé tham gia vao thi trwdng phat dién canh tranh
v&i co ché gia linh hoat hon va tiém n&ng dat mic gia cao hon.

Duy tri khuyén nghi Mua vao, tang nhe 5% gia muc tiéu

Két luan va phwong phap dinh gia

HSC tang 10,5% gia muc tiéu I1én 16.900d (so v&i mire 15.290d trude day), cho thay
tiém nang tang gia 1a 28,5%. CO phiéi dang dwoc giao dich v&i P/E dw phdng nam

2026 va 2027 lan lwot & mirc 26,2 1an va 18,4 1an. Ching t6i duy tri khuyén nghi Mua
vao doi véi POW trong boi canh cai cach quy dinh theo hwéng tich curc.

Chuing t6i tiép tuc sir dung phuong phap DCF dé dinh gia POW vi cong ty tiép tuc tao
ra dong tien ben vikng tr danh muc cac nha may dién da dang va dang hwong loi tiv
viéc tang san lwong hgp dong phan bo. Cac gia dinh co ban chinh nhw sau:

e Chung t6i gitr nguyén gia dinh téc d6 tang trudng dai han 1%.

e Chung t6i gitr nguyén gia dinh Iai suét phi rii ro 4% va phan bu rdi ro vén
CSH & mtrc 8,75%, nhwng diéu chinh gidm nhe hé s6 beta xuéng con 0,9
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW)

lan. Theo dé, gia dinh WACC gidm xudng con 9,1% (so véi mic 9,3% trwdc
do).
Theo do, ty trong gia tri hién tai cta gia tri cudi ky trong téng gia tri doanh nghiép dw
kién & mirc 61% (so v&i 67% trwdc do).

Bang 16: Dinh gia DCF, POW
Gia muc tiéu mai la 16.900d

Gia tri (cudi nam

Bang 17: Tinh toan WACC, POW
Diéu chinh WACC

: Lai suét phi rai ro 4.0%
o0 Gl g i) L el 1.0% " phan bu rdi ro vén CSH 8.75%
Gia tri hién tai cia UFCF 28,986 Beta 0.9
Gia tri hién tai cda gia tri dai han 50,434 Chi phi vén CSH 11.4%
Gia tri D‘N 79,420 Chi phi no 6.8%
Cong: tien 6,188 WACC 9.1%
Trir: tc‘)ng’ ng (35,285) Nguén: HSC
Gia tri von CSH 47,172
Sé lwong cb phiéu dang Iwu hanh 2,787
Gia myc tiéu (déng /cp) 16,900

Nguén: HSC
Bang 18: Dién bién gia cd phiéu, POW
% 1 thang 3 thang 12 thang
POW 0.0 -8.0 32.6
VN30 Index 10.3 -4.0 491
Nguén: HSC

Biéu dé 19: P/B trwot dw phéng 1 nam, POW
POW dang giao dich & m&c P/E trwgt dw phong 1 nam la 18,1
lan...

Biéu dd 20: P6 léch chuan so véi binh quan, POW

... thdp hon 0,6 dd léch chuan so v&i binh quan & mirc 31,7 14n

= P/E (dw bdo clia HSC)

——— P/E (dy bao cua thj trwong)
30 [ l 1.0
28 L / \
26 i 05
24 ! '
22 4 , 1

20 W_AY 0.0 ‘

by A4 05 M

14 \\h

10 . . . . . . -1.0

T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: HSC Nguén: HSC

B6i canh dinh gia

Sau khi gia cb phiéu giam 8% trong 3 thang qua, POW dang giao dich v&i P/E trwot
du phéng 1 nam l1a 18,1 1an, thdp hon 0,6 d6 léch chuan so véi binh quan tir thang
1/2023 & mirc 17,2 1an. Trong khi d6, cb phiéu cé EV/EBITDA dw phéng nadm 2027
thap hon 14% so véi binh quan cla cac cong ty Dich vu tién ich - Dién khac trong
danh sach khuyén nghi.
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 12/5/2026

Bang 21: So sanh dinh gia vé&i cac cong ty cung nganh HSC khuyén nghi, POW
EV/EBITDA EV/EBITDA

Loi

e e ateonmn PESS PESE oy e

e iy binh 2026

REE 1,343.1 9.3 8.6 11.9 11.2 1.5 13%

PGV 1,017.5 6.2 52 14.7 10.7 1.4 11%

PC1 4154 6.5 6.2 11.7 11.8 1.4 15%

GEG 206.1 74 7.2 14.0 11.6 1.0 8%

Binh quan toan nganh 745.5 7.3 6.8 13.1 11.3 1.3 12%

POW 1,169.4 71 5.9 20.3 14.4 1.0 5%

Chénh léch so véi binh quan 57% -4% -14% 55% 27% -23% -7ppt
Nguén: HSC

Rui ro

RUi ro loi nhuan va dinh gia thap hon ky vong bao gém:
e Nhu ciu tiéu thu dién thap do hoat dong xuét khau con yéu

e Sanlwgng hop ddng phan bd cho cac nha may clia POW thap hon trong ntra cudi
nam 2026 trong bdi canh gia dau vao tang cao do chién tranh tai Trung Bong kéo
dai.

e L6ty gia I&n do bién dong ty gia.

Trong khi d6, rdi ro loi nhuan va dinh gia cao hon ky vong chinh (it nhét 1& dbi voi loi

nhuén) la kha nang ghi nhan loi nhuén khéng thwong xuyén. Cu thé, cong ty cé thé

duoc hoan nhap. 16 ty gia iy ké lien quan dén dy an Viing Ang 1 véi gia tri khoang

1.596 ty ddng. Néu viéc thanh toan twr phia EVN dwoc thie hién trong nam 2026 nhw
ky vong, day sé la mét cu hich Ién doi véi lgi nhuan cia POW.
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BCTC va chi sé tai chinh chi chét
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Ngay 12/5/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

30,306
1,998
(878)

1,120
(279)
422
500
1,383
(172)
(99.8)

1,112

209
2,503

475
89.4

2,342
2,342
2,342

34,306
4,479
(1,247)

3,231
(1.93)

4.82

0.07
3,234
(227)
(580)

2,427

2,433
6,466

871
873

0
2,787
2,787
2,787

48,038
5,003
(1,201)

3,802
(1,516)
51.0

0
2,338
(222)
(317)

1,798

1,798
9,237

645
645

2,787
2,787
2,787

55,085
5,686
(1,102)

4,584
(1,317)
518

0
3,319
(315)
(451)

2,553

2,553
10,027

916
916

2,787
2,787
2,787

52,166
5,424
(1,043)

4,381
(1,186)
52.8

0
3,247
(309)
(441)

2,498

2,498
9,833

896
896

2,787
2,787
2,787

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

1,120
(1,383)
(279)
(172)
941
1,351
4,344
(9,793)
(6.452)
4,730
542
(10,973)
(132)
210
9,866

0

9,754

8,440
3,125
0.06
11,564

(5,449)

3,231
(3,234)
(1.93)
(227)
(3,650)
(492)
2,004
(5,180)
(14,777)
6,366
852
(12,739)
(230)

0

6,054

0

5,825

11,564
(4,820)
(6.40)
6,738

(3,086)

3,802
(5,435)
(1,516)

(222)
(791)
2,913
9,621
(12,798)
0

0

626
(12,172)
0

0

2,000

2,000

6,738
(550)

6,188

(3177)

4584 4,381
(5.443) (5,452)
(1,317)  (1,186)
(315)  (309)
(448) 176
203 (2,909)
8,151 5,605
(163)  (163)
0 0

0 0

708 641
546 478

0 0

0 0
(1,000)  (3,000)
0 0
(1,000) (3,000)
6,188 13,884
7,697 3,083
0 0
13,884 16,967
7,988 5,442

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

11,564
4,112
11,873
1,795
636
29,981

44,029
51.4

0

678
88.1
5,088
49,934

79,915

13,508

15.7
19,768
33,457

9,151
0

119
9,270

45,234
32,009

2,671
34,681

79,915

13,668
11,095

6,738
12,531
14,578

2,174

987
37,008

46,646
51.7

0

679
169
4,058
51,604

88,612

11,250

14.9
20,180
31,612

17,637
0

113
17,751

51,396
34,215

3,001
37,216

88,612

12,277
22,149

6,188
12,531
22,947

3,443

1,476
46,585

54,017
44.2

0

342
677
4,001
59,082

105,667

15,647

237
29,642
45,494

19,637
0

116
19,753

66,671
35,845

3,151
38,996

105,667

12,862
29,097

13,884
12,531
26,386
3,952
1,695
58,448

48,745
36.0

0

325
711
4,001
53,818

112,266

17,392

27.2
33,299
50,981

18,637
0

122
18,759

70,737
38,221

3,308
41,530

112,266

13,715
22,145

16,967
12,531
24,961
3,739
1,604
59,802

43,464
27.0

0

309
747
4,001
48,548

108,351

15,949

25.7
31,631
47,840

15,637
0

128
15,765

64,303
40,574

3,474
44,048

108,351

14,559
14,619

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

6.59
8.26
3.67
12.4
6.98
(13.0)
(75.1)
7.05
(75.1)
(100)

3.51
249
0.40
3.88
231

153
0.20

34.9
28.5
4.01
9.09
0.90

1.38
16.7
277
147
0.96
0

13.1
18.8
7.07
7.02
13.2
158
1,062
83.5
876
nm

7.33
6.25
0.41
0.65
26.6

178
0.18

64.8
32.6
1,674
4.47
1.17

1.71
9.09
15.1
15.1
1.07

0

10.4
19.2
3.74
9.50
40.0
429
(26.1)
(25.9)
(26.1)
nm

5.13
6.49
0.49
2.53
29.2

195
0.20

81.4
33.5
2.51
3.83
1.02

1.37
712
20.4
20.4
1.02

0

103 104
18.2 18.8
464 479
950 950
147 (5.30)
856  (1.94)
420  (2.16)
420 (2.16)
420  (2.16)
nm nm
0 0
6.89  6.34
755 719
0.51 0.47
178 1.28
202 292
195 195
020  0.20
582 362
322 292
348  3.69
360  3.22
115 125
107 098
586  5.21
144 147
144 147
096  0.90
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 22

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N CTCP Co dién lanh (REE - HSX)

Bao cao doanh nghiép Ngay 12/5/2026

Mua vao (tir Tang ty trong) Y A i d3 t3 3 Y CA

Gia muc tiéu: VNB79,100 (fcr VND74,300) KX vgng Iay Ial da ta’{ngjer’ng nhO’ cac

Tiém nang tang/giam: 21.1% mang kinh doanh cot 16i

Gia c6 phiéu (déng) (20/4/2026) 65,300 . B e . . . e .

Ma Bloomberg REE VN = HSC nang khuyén nghi dql vcrlAREI'E Ien'l\'/lua vao'(‘tu’ Tang ty tr(_)ng) va tang 6% gia

Gia cao/thép 52 tun (d) 57,700-71,700 muc tleu’ Ién ?9.100@. Chupg }0| dar]h gia cao chién I’u_Jc_yc nang cap cua cong ty va

GTGD (bq 5 phién) (tr.d) 64,733 dinh hwéng tang cwdong mé rong mang nang lwong tai tao.

Von héa thi truong (ty d) 5370w Chung t6i diéu chinh téng 8,5% va 12,1% du béo loi nhuan ndm 2026/2027, sau khi

Von haa trj truong (tr.USD) LSS diéu chinh tang dw bao loi nhuan clia mang co’ dién (M&E) va cho thué van phong,

Slg CP luu hanh (tr.dv) 542 qua d6 bt d&p cho mang dién vén dang dbi mat vai tinh trang suy yéu vé san lwong.

Sy CIP NN GLiER 6 T (el 263 Dw bao mdi ctia chiing tdi, bao gdm dw bao dwgc dwa ra lan dau cho nam 2028,

S e (o) 0 cho thay loi nhuan thuan téng trudng véi tdc do CAGR giai doan 2024-2028 & mirc

Gigi han ty I& s& hiru NN 49.0% 14%.

Ty 1é s& htvu clia NN 49.0%

Ty Ié freefloat 34.8% * Sau khi gia cb phiéu ting 2,9% trong 3 thang qua, REE dang giao dich vé&i P/E trwot

Cb dong Ion ] Platinum Victory (41.6%) dy phong 1 n&m 1a 12,6 1an, cao hon 1,2 d6 léch chuan so véi binh quan ti thang

Nguon: Céng ty, Uérc tinh cia HSC 1/2023 & mirc 11,6 1An.

Biéu db gia Sw kién: Pa dang héa c6 tinh chién lwgc + nang lwc trién khai dw an

00000 REE (WD) VN30 Index (Gia diéu chinh) Xuét Séc

o REE bu¢c sang ndm 2026 voi vi thé tang trdng virng chac hon nhe sw cong hudng manh

75000 mé tlr hai try cot co dién (M&E) va nang lwong. Két qua nay la minh chirng cho sy chuyen

o dich chién Iwgc sang mang ha tang, dwoc bao ching bdi gia tri hop ddng ky méi vivng chic

60000 va danh muc du an chwa trién khai doi dao. Trong khi d6, mang néng lvgng dang chuyén

55000 trong tam sang dién gio dé bu dép cho san lvong thdy dién co6 kha nang suy yéu. Nhin chung,
sw két hop gitra nang lwc thie thi dwge nang cap va mot dinh hwdng chién lwoc minh bach

8 \h...hﬂi.mnhhiihm]I.mh..al..u..l._.....ullmu. ‘[hm“ la tién gé quan trong gip REE duy tri quy dao tang trwdng bén virng bét chap nhitng kho

T2 o125 8125 0125 THaizs 2128 khan trong ngan han tir diéu kién thiy van bét lgi cho thiy dién.

LGN DTN VO R I B PAU]  Tac dong: Tang dw bao I nhuan nhe mang Co dién va cho thué vin
Co phiéu thwong (3.12) 5.66 16.5 hén
So véi chi sb (133) 969 (24.3) Phong ‘
So véi nganh = - - HSC diéu chinh tang lan lwot 8,5%/12,1% va 16,9%/28,2% dw bao Igi nhuan va doanh thu
Nguén: Céng ty, FactSet nam 2026/2027 sau khi téng gia dinh lgi nhuén tr mang co dién va cho thué van phong. Boi
v&i mang dién, diéu kién thdy van bat lgi dy kién sé lam giam san lwgng thay dién, du dwoc

HSC va trung binh thj trwong bu dap mot phan nher cong suét dign gio mai. Diéu nay dan dén doanh thu gidm nhe nhung
EPS BC (d6ng) HSC Thi trwéng % ch.léch EBIT tang nho ty suat loi nhuan mang thay dién cai thién.

2026F 5,468 ) 5,089 7,4 Chuing téi diéu chinh ting manh dy bao cho mang co dién, v&i ky vong doanh thu hang nam
2027F 5,844 5,696 26 sé dat khoéng 5 nghin - 6 nghin ty dc‘mg. Bong lwe tang tru@ng nay dén ter danh muc du an
2028F 6,263 5,697 9.9 chuwa trién khai déi dao va sy chuyén dich chién lwoc sang mang ha tang. Bong thoi, mang

Nguén: Bloomberg, HSC woc tinh cho thué van phong tiép tuc duy tri vi thé virng chéc nhor ty 18 1ap day an twong tai tda nha E-
town 6, qua d6 day ty I& lap day binh quan toan danh muc vuot nguéng 96%.

M6 ta doanh nghiép Cung v6i viéc dua ra dy bao 1&n dau cho nam 2028 (Igi nhuan thudn ting trwéng 7,2%), dw
S 5 5 N S o ot b&o ma&i clia chiing t6i cho thay doanh thu va lgi nhuan thuan ting trudng Ian lwot véi tbe do

REE la tap doan da nganh dau tw chuyén vé cac e N

nganh dich vu tién tich. Cong ty dang dan mé rong CAGR giai doan 2024-?028 dat 15,4% va 14%.

sang phat trién nang luvong tai tao bén canh cac  Pinh gia va khuyén nghi

mang kinh doanh khac nhw cho thué van phong,

bat ddng san va xay lap dién.

Sau khi gia cb phiéu tang 5,7% trong 3 thang qua, REE dang giao dich v&i P/E trwot dw phéng
1 n&m la 12,6 1&n, cao hon 1,2 dd léch chuan so v&i binh quan tir thang 1/2023. HSC tang
6% gia muc tiéu 1én 79.100d sau khi tang du bao lgi nhuén cho giai doan 2026-2027, cho
thdy murc tang trwéng 23% va cd phiéu cé P/E dw phdng Ian lwot 1a 14,5 [an va 13,6 1an.

Chung t6i nang khuyén nghi Ién Mua vao (tir Téng ty trong). Chung téi wa thich cb phiéu REE
vi cong ty con nhiéu tiém nang ting trwdng chwa dwgc phan anh hét vao gia, dén tir ké hoach
m& rong dai han cho cac nha may dién méi (voi cong suét cé thé tang gap ba sau ndm 2030),
chién lvgc da dang héa mang co dién va mang cho thué van phong.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 3,727 4,385 4,650 4,864 5,145

Loi nhuan thuan (ty déng) 2,013 2,529 2,962 3,166 3,392

EPS DC (ddng) 4575 4,670 5,468 5,844 6,263
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Natalie Nguyén BVPS (ddng) 40,127 38,670 43,000 47,835 53,088
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (lan) 9.53 9.85 9.33 8.62 7.77
natalie.nguyen@hsc.com.vn P/E DC (1an) 14.3 14.0 11.9 1.2 10.4
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 153 153 153 1.53 1.53
Nguyén Hoang Nam P/B (lan) 1.63 1.69 1.52 1.37 1.23
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (14.5) 2.06 171 6.89 7.16
nam.nhoang@hsc.com.vn ROAE (%) 11.1 12.7 134 12.9 124
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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boéng lwc tang treong méi tlr cac mang kinh
doanh cot 16i

REE buwéc vao nam 2026 véi dong lwvc manh mé hon nho chién lvgc da dang hoa
sang cac dy an ha tAng M&E va chién lwoc chuyén dich mang nang lwong sang dién
gio, giup duy tri da tang trwdng bat chap nhi*ng khé khan trong ngan han cia mang
thdy dién. Chung toéi diéu chinh tang lan lwot 8,5% va 12,1% dw bao lgi nhuan cho
nam 2026/2027, chi yéu dua trén cac gia dinh tich cwe hon cho mang M&E va cho
thué van phong. Trong khi d6, ty suat lgi nhuan mang thiy dién cai thién gidp bu dap
cho phan sut giam san lwgng ctia mang nang lwong. Dy bao méi clia ching t6i, bao
gdm du bdo dwoc dwa ra l1an dau cho ndm 2028, cho thdy doanh thu va lgi nhuan
thuan tang trwéng voi téc do CAGR giai doan 2024-2028 dat 15,4% va 14%. Ching
t6i nang khuyén nghi 1én Mua vao (tir Tang ty trong) va tang 6% gia muc tiéu lén
79.100d. Tuy nhién, nhitng thong tin tich cwc ve trién vong doanh nghiép hién van
chwa dwoc phan anh day du vao gia cb phiéu.

Mang thay dién thic ddy KQKD nam 2025

Loi nhuan thuan Q4/2025 ctia REE dat 619 ty dong (tdng 9% so v&i cung ky va tang
8% so v&i quy tredc) va lgi nhudn thuan cltia ca nam 2025 dat 2,5 nghin ty dong (giam
27% so v&i cung ky, hoan thanh 92% dw bao cho ca nam cua HSC). Ba tang trwéng
nay chd yéu dén tir mang néng lwong nhe tan dung tbi wu diéu kién thiy van thuan
lgi. Viéc chu dong tham gia sau réng vao thi trwdng phat dién canh tranh da giup lgi
nhuan thuan clia mang nay dat 1,4 nghin ty déng (tang trudng 40%), dwoc clng ¢
b&i sy gia ting 30% vé san lwong tlr cac nha may thay dién.

Bang 22: Doanh thu va lgi nhuan thuan, REE

Doanh thu
Nang lvong 1,282 -1% 1% 4,979 17% 95%
BDS 310 14% 4% 1,155 16% 97%
Nwéc & Mbi tredng 48 -31% 144% 174 53% 127%
M&E 1,237 78% 28% 3,521 22% 113%
Téng 2,878 23% 13% 10,012 19% 101%
Doanh thu thuan
Nang lvgng 398 -2% 10% 1,412 40% 110%
BBS 47 -59% -68% 513 1% 71%
Nwéc & Moi treong 103 47% 13% 355 33% 101%
M&E 53 -32% -22% 164 9% 93%
Mang khac 18 35% 133% 84 38% 38%
Téng 619 -9% -8% 2,528 27% 92%

Ngudn: HSC wéc tinh

KQKD ctia cac mang khac dién bién trai chiéu: Mang co dién gianh dwoc cac hop
ddng gia tri 3,8 nghin ty (gidm 14% so vé&i cung ky). Cac dw an mai nhw san bay Phu
Quéc va Cat Bi da bu d&p mot phan cho s thiéu vang cac hop ddng Ién nhu San bay
Qubc té Long Thanh. Trong khi d6, lgi nhuan mang nwéc tiép tuc én dinh. Trai lai,
HDKD ctia mang BDS kém hiéu qua do ty 1& 14p dy tai tda nha E-town 6 con thap (&
murc gitra 50%) va tién d6 ban giao tai dw an Thai Binh cham hon du kién. Diéu nay
cling dan dén sw cham tré trong viéc phat trién cac dw an van phong méi nhw Phu
H{ru (Quan 9, TP.HCM).

Trién vong nam 2026: Nang cap chién lwoc va ddy manh céng
tac trien khai

REE budc vao nam 2026 véi dong lwe tang tredng manh mé hon & cac mang kinh
doanh cbt 16i, d&c biét 1a co dién va nang lwong. O’ mang co dién, cong ty dang day

nhanh qua trinh chuyén dich chién lwgc sang cac dw an ha ta‘ng va céng nghiép. V&i
danh muc dw an chuwa trién khai va lwgng hgp dong ky méi doi dao, doanh thu mang
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nay dwoc ky vong sé tang trwéng khoang 40% so véi cung ky. O’ mang nang lwong,
mac du diéu kién thay van kém thuan loi cé kha nang gay ap luc 1én san lwong thay
dién trong ndm 2026, nhwng tac dong nay sé dwoc giam thiéu mot phdn nhe déng
gop tlr céng suét dién gié méi va danh myc céac dy an dién gié dang phat trién. Diéu
nay phan anh sy chuyen dich dan trong co cdu nguén dién ctia REE. Nhin chung,
chién lvoc nang cap va néng lwc thue thi dwoc cai thién trén ca hai mang kinh doanh
cht chét dwoc ky vong sé gitp cong ty duy tri da tang trwéng bén virng, bat chap
nhirng kh6 khan ngan han ctia mang thiy dién.

Mang co dién Dinh hwéng da dang héa HBDKD

REE dang thwc hién tai cAu tric trong tdm mang co dién, hwéng dén cac linh vuyc co
tbc do tang trwdng cao. Chién lwgc nay tap trung vao mang xay lap cong nghiép va
san xuéat cong nghé cao nham dén dau lan séng FDI, cung v&i cac dw an ndng lwong
tai tao quy md Ién. Song song dé, cdng ty cling dang tich cwc khai thac dw dia tir ha
tang coéng cong nhw san bay, cac tru s& chinh phl, bénh vién, trung tam dir liéu va
cac nha may xt ly chét thai.

N&m ngodi, mang M&E clia REE da gianh dwoc cac hop ddng véi tbng gia tri 3.809
ty dong, v&i cac dw an Ién nhw San bay Quéc té Phi Quéc, Trung tam Hoi nghi APEC
va Trung tam Di liéu Viettel Hoang Hoa Tham. Nhirng dw &n nay da nang téng gia
tri cac dy an chuwa trién khai lén 5.913 ty déng, tao ra nén tang virng chéc cho doanh
thu nam 2026. Cac dv an trong diém nhw San bay Quéc t& Phu Quéc (tiéu chuén
ICAO 4E, cong suét thiét ké 20 triéu hanh khach vao nam 2027) va khu phirc hop
biéu dién da nang S3 (c6ng trinh phuc vu APEC 2027) thé hién sw tham gia ctia REE
vao cac du an quy mé I&n va cé mirc dd phirc tap cao vé ky thuat. Tuy nhién, hoat
dong M&E trong mang nang lwong tai tao clia REE chii yéu tap trung vao cac dw an
ndi bd, cho thdy BLD c6 quan diém than trong trong viéc mé rong dich vu M&E cho
bén th(r ba hon cac cong ty cling nganh vén cé nang lwc trién khai tbt hon.

Cho nam 2026, HSC dw bao doanh thu mang M&E sé tang trwdng trén 40%. Bong
lwc chinh dén tir s6 lwgng hop ddng chwa trién khai kha 16n dwoc chuyén tiép tir cudi
nam 2025 (dat 5.913 ty dong) va gia tri hop ddng méi ky (tang trwdng an twong 58%
so v&i cling ky, cham méc 6.000 ty ddng). Mot yéu tb thic day tang trwdng tiém nang
khac dén ttr cac dw an phuc vu hoi nghi APEC 2027. Dw¢i ap lwc hoan thién ha téng
trwdc thém s kién, tién dd thi cong tai cac cong trinh lién quan dy kién sé dwoc day
manh quyét liét. Piéu nay tao co’ hdi cho REE rit ngan chu ky nghiém thu va ghi nhan
doanh thu s&ém hon dang ké so v&i ky vong ban dau.

Mang nang lweng: Bé sung cong suat méi + diéu kién thiay van suy yéu

Téng san lwong dién ctia REE trong ndm 2025 tang 6,5% so véi cung ky, dat khoang
11.352 triéu kWh, chi yéu nho san lwong thiy dién ting vot 30% khi diéu kién La
Nifia tao ra lwong nwéc déi dao. Tuy nhién, sw dbi dao clia ngudn cung nwéc dong
thoi tao ra ap lwc giam phat manh Ién gia thi trwdng dién giao ngay. Mirc gia nay da
diéu chinh giam khoang 550 ddng/kWh, xac lap mat bang binh quan 980 déng/kWh.
Nguyén nhan chd yéu dén tir tinh trang dw thira cong suét cuc bd, budc cac nha may
phai chap nhan murc gia huy déng tiém can bang 0 trong mét s6 thoi diém nhdm wu
tién muc tiéu xa nwéc dé dam bao an toan dap. Bat chap ap luc sut gidm tir gia thi
trwdng, mang nang lwong van ghi nhan KQKD tich cuc, véi doanh thu dat 4.979 ty
ddng (tang trwéng 17,4%) va loi nhuan thuan 1.411 ty déng (tang trwéng 40,2%).
Thanh qua nay dugc cling ¢b bdi chién luvgc diéu do thay dién téi wu va sy déng gop
tich cuc tr nha may Thac Ba 2 ké ti khi di vao van hanh thwong mai vao thang
4/2025.

Thay dién tiép tuc 1a mang déng gép chinh trong nadm 2025, chiém 62% tbng san
lwong véi 7.055 trieu kWh va mang lai mire tang trwdng Igi nhuan manh mé (tang
45,6%) bat chap gia dién gidam. Nguoc lai, san lwong nhiét dién giam 20,2% xubng
con 3.652 triéu kWh do hé théng wu tién huy dong thiy dién va viéc thoai von tai nha
may Nhiét dién Ninh Binh. E)éng thoi, cac tai san lau nam nhw Nhiét dién Pha Lai vén
dang dbi mat véi bai toan suy gidm hiéu suat van hanh, ciing ¢b dinh hwéng tiép tuc
thoai vén khéi cac mang kinh doanh kém hiéu qua. San lwgng mang dién gié van én
dinh & murc 365 triéu kWh, khi diéu kién khi hau thuan loi tai mét s6 dia diém da bu
dap hiéu qua cho két qua van hanh thap hon ky vong tai dw an Tra Vinh V1-3. Doanh
thu mang nay tang trwdng khiém tén 3,5%, trong khi lgi nhuan gidm nhe 1,7%.
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Cho nam 2026, chuing tdi dw bao diéu kién thiy van sé kém thuan lgi hon, gay ap luc
lén mang thay dién cia REE. San lwong thiy dién dw kién gidm khoang 10%, dwoc
bu dép mét phan nhé gia ban binh quéan tang nhe 2%. Cung luc do, cdng suét dién
gié mai tr nha may Duyén Hai (Tra Vinh 1-4, cong suét 48 MW, REE sé& hiru 70%,
van hanh thwong mai tir thang 2/2026) dy kién sé& dong goép khoang 125 triéu kWh
trong nam 2026, twong tng khodng 25% téng san lwong dién gio. Tuy nhién, phan
sut giam ctia thdy dién c6 kha ndng sé Ién hon phan déng gép tang thém tir dién gié
do thay dién cé ty |é 4p dao trong co’ cAu nang lwong ctia REE, méc du dién gié duwoc
hwdng mirc gia ban dién cao hon.

Nhin vé& dai han, REE dang déy nhanh 16 trinh mé& réng dién gié v&i thém 128 MW dw
kién van hanh thwong mai vao Q4/2026 t» dw an V1-3 Giai doan 2 va V1-5 & V1-6
Giai doan 2 (tdng vén dau tw khoang 6.121 ty déng, san lwgng hang nam khoang 350
triéu kWh). Sau nam 2026, danh muc dy an tiém nang tiép tuc mé rong véi cac cum
dién gi6 Phu Cwong (200 MW) va dy an dién gié Vinh Tan (200 MW). Trai lai, dw dia
mé& rong quy moé mang thiy dién dang dan tré nén han ché, véi dw an Tra Khic 2
(cong suat 30 MW, téng vén dau tw khoang 1.200 ty déng, du kién van hanh thwong
mai vao Q1/2027) la dw an duy nhét dang dwoc trién khai. Diéu nay phan anh sy
chuyén dich chién lwgc sang dién gié — mang cé mirc gia ban dién cao hon va it bao
hoa hon so véi thiy dién. Chung t6i hién chwa phan anh ba dy &n tiém nang nay vao
mo hinh dw bao lgi nhuan.

Diéu chinh dw bao lgi nhuan

HSC diéu chinh tang 1an lwot 8,5%/12,1 % va 16,9%/28,2% dw bao lgi nhuan VEI! doanh
thu thuan cho nam 2026/2027. Trong so cac cdng ty trong danh sach khuyén nghi,
chung t6i dwa ra cac gia dinh nhw sau:

¢ Mang dién: Ching t6i dw bao diéu kién thdy van kém thuan loi do thoi tiét bat loi
dw kién sé gay ap luc 1én mang thay dién ctia REE. San lwong dwoc dw bao giam
khoang 10% so vé&i cling ky, va chi dwoc bu d&p mét phan nhd gia ban binh quan
tang nhe 2%. Trong khi dd, cong suét dién gié mdi tv dw &n Duyén Hai (van hanh
thwong mai tir thang 2/2026) dw kién dong gop khoang 125 triéu kWh trong nam
2026 (chiém khoang 25% téng san lwong dién gi6). Tuy nhién, con sé nay khéng
da dé bu dép hoan toan sw sut gidm clia mang thly dién do c6 ty trong cao trong
co cAu nang luong.

Nhin chung, chiing t6i dy bdo doanh thu mang dién sé giam 1an lwot 4,2% va 3,6%
trong nam 2026 va 2027. Tuy nhién, LNTT va EBIT cGia mang nay dv kién van ting
trwdng 6,5% va 7,5%, sau khi ching téi diéu chinh tang ty suat loi nhuan mang
thay dién 1én 46,9% (so v&i mirc 42,5% trong dy bao trwwdc dod), do cac nha may
doéng gop lén nhw VSH ghi nhan ty suét loi nhuan cao hon ky vong trong nam 2025.

Bang 23: Dw bao mé&i va dw bao cii, REE

Dw bao cii Dw bao méi Piéu chinh

2025A 2026 2027 2027F 2028F 2026F 2027F  4Y CAGR
Doanh thu thuan 10,012 10,253 10,536 11,982 13,510 14,850 16.9% 28.2% 15.4%
Igt“ nhap tlr cong ty lién 840 851 884 912 952 993 7.2% 7.7% 8.5%
Loi nhuan thuin 2,529 2,730 2,825 2,062 3,166 3,392 8.5% 12.1% 14.0%
Tang truéng
Doanh thu thuan 19% 1% 3% 20% 7% 7%
Zg;’ nhap ttr cong ty lién 17% 4% 4% 9% 4% 4%
Loi nhusn thudn 26% 1% 3% 17% 7% 7%

Ngudn: HSC wéc tinh
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Bang 24: Doanh thu, EBIT ctiia cac mang kinh doanh, REE

Dw bao méi
2027F
Doanh thu 10,012 10,253 10,536 11,982 13,510 14,850
bién 4,970 5,465 5,686 5,238 5,480 5,698
M&E 3,521 3,152 3,152 4,940 6,191 7,275
Cho thué van phong 1,155 1,209 1,263 1,338 1,365 1,392
BDS 183 283 283 283 283 283
Nwéc & Méi trvong 174 144 151 183 192 201
EBIT 3,000 3,152 3,231 3,418 3,605 3,756
Dién 2,088 1,981 2,008 2,111 2,158 2,184
M&E 311 267 267 381 493 591
Cho thué van phong 658 738 789 827 851 876
BBS 68 127 127 127 127 127
Nwée & Moi treong 45 37 39 48 50 52
Loi nhuan tai chinh -293 -418 -377 -438 -380 -269
kgtl nhuén thuan tir cong ty lién 840 851 884 912 052 093
Thu nhap khac -27 0 0 0 0 0
LNTT 3,520 3,585 3,738 3,892 4177 4,480
Thué -369 -359 -374 -389 -418 -448
Loi ich c¢b dong thidu sb -621 -497 -539 -541 -593 -639
Loi nhuan thuan 2,529 2,730 2,825 2,962 3,166 3,392

Ngudn: HSC wéc tinh

® Mang co dién HSC tang manh 57% va 96% dy bao doanh thu mang co dién cho
nam 2026 va 2027 lén mirc 5.000 - 6.000 ty ddng mdi ndm (so v&i khoang 3.000
ty dong trwdc day), dwa trén gia tri hop ddng méi ky (khodng 6.000 ty dong, tang
58% so v&i cung ky) va viéc tiép tuc ghi nhan doanh thu tt sb lwong hop dong
chuwa trién khai kha lén dwoc chuyén tiép tor cubi nam 2025 (dat 5.913 ty dong).
Diéu nay phan anh quan diém cap nhat ctia ching t6i vé& s tai dinh vi chién lwoc
ctia REE trong mang M&E. Viéc chd déng chuyén dich trong tdm sang cac du an
ha tdng quy mé I&n 1a mot bwdc di pht hop véi xu hwéng chung cua thi trwdng,
gitp doanh nghiép thoat ly khdi sy phu thuéc qua merc vao mang BBS nhuw trwéc
day.

¢ Mang cho thué vin phong: HSC ky vong ty |& 1Ap day tai tda nha E-town 6 sé cai
thién dang ké, tang ti mirc 53% trong nam 2025 Ién 90% trong nam 2026 (so Vi
murc 70% trong dw bao trwéc d6). Con sb nay van dwoc xem la than trong so voi
muc tiéu 100% cla BLD cong ty. Sw cai thién nay sé nang ty 1& l4p day binh quan
toan danh muc van phong cho thué ctia REE Ién trén mirc 96% (so v&i mirc 92%
trwdc day). Do do, chung téi diéu chinh tdng binh quan 9% va 10% dw bao doanh
thu va EBIT) cGa mang nay lan lwot cho nam 2026 va 2027.

Chung t6i cling dwa ra dy bao Ian dau cho ndm 2028 véi doanh thu dat 14.850 ty
dong (tang trwdng 7%) va lgi nhuan thuan dat 3.393 ty déng (tang trwdng 7%). Két
qué nay dua trén da tang trwdng tiép dién clia mang co dién va mang nang lvong
nh& viéc day manh thyc hién Quy hoach dién VIl stra dbi. V&i cac diéu chinh nay, dw
bao mai clia ching t6i cho thdy doanh thu va loi nhuan thuan tang truéng véi toc do
CAGR giai doan 2024-2028 dat 15,4% va 14%.

Nang khuyén nghi Ién Mua vao, tang 6% gia muc tiéu
Két luan va phwong phap dinh gia

HSC nang khuyén nghi Ién Mua vao (tlr Téng ty trong), déng thi ting 6% gia muc
tiéu theo phwong phap SoTP 1én 79.100d, sau khi diéu chinh tdng dw bao lgi nhuan
— cu thé |a diéu chinh tang dw bao loi nhuan mang co dién va cho thué van phong,
qua d6 bu dép hiéu qua cho mang dién vén dang ddi mét véi rii ro sut giam san lwong
trong ngén han.

Mac du gitr nguyén gia dinh WACC va tbc do tang trwdng dai dan, chung t6i xac dinh
gia tri vdon CSH dat 43 nghin ty déng, ting trwdng 6,8% so v&i dinh gid gan nhét
(40.200 ty ddng). Gia tri vén CSH méi dwoc ciu thanh tir mang dién (20,6 nghin ty
ddng, chiém 48% tbng gia tri), cho thué van phong 11,3 nghin ty dong (26% téng gia
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tri), cac khoadn dau tw 6 nghin ty déng (14% tong gia tri), M&E 3,8 nghin ty dong (9%
tong gia tri), va BBS nha & 0,6 nghin ty dong (1% tong gia tri).

Bang 25: Dinh gia tirng phan, REE

Phwong phéap Ténggidtridoanh Lo \. (oo cia REE twg; PO gi‘ég
Pién 19,105
TBC DCF 2,161 60.4% 1,305
VSH DCF 17,493 52.6% 9,198
Thay dién Mwong Hum DCF 1,058 79.8% 845
Thay dién Nam Ban 2 DCF 527 100% 527
Dién gi6 Thuan Binh DCF 3,447 50% 1,724
Dién gi6 Tra Vinh sb 3 DCF 2,540 100% 2,540
Pién mat troi ap mai DCF 2,025 100% 2,025
DTV DCF 992 66.3% 657
Duyan Hai (V1-4) DCF 404 70.0% 283
Cho thué van phong Ty lé von héa 12,164 100% 12,164
Piu tw Gia tri vén CSH 6,044 100% 6,044
Co dién DCF 4,579 100% 4,579
BDS nha & Gia trj s6 sach 591 100.0% 591
Nwéc & moi trwong DCF 543 65.0% 353
RNAV 42,836
Sé lwong cb phiéu dang Iwu hanh 542
(triéu)
Gia muc tiéu (déngl/cp) 79,100

Ngudn: HSC wéc tinh

Bang 26: Dién bién gia cd phiéu, REE

% 1 thang 3 thang 12 thang
REE -3.1 5.7 16.5
VN30 Index 10.3 -4.0 491

Ngudn: HSC wéc tinh

Béi canh dinh gia

Gi4 cb phiéu REE da cai thién 5,7% trong 3 thang qua (Bang 26), c6 kha nang dwoc
hd tro béi tam ly tich cwc xoay quanh viéc tdng cwdng huy doéng nang lwong tai tao
trong béi canh thiéu hut nang lwong va diéu kién thiy van suy yéu. Theo do, cd phleu
dang giao dich v&i P/E trwot dw phong 1 nam 1a 12,6 1an, cao hon 1,2 do léch chuan
so v&i binh quan tir thang 1/2023 & mirc 11,6 14n. Trong khi d6, cd phiéu c6 P/E dw
phéng ndm 2026 thap hon 22% so véi binh quan cla cac cdng ty Dich vu tién ich -
Dién khac trong danh sach khuyén nghi.

Mac du REE hién dang giao dich v@&i dinh gia cao hon so v&i binh quan qua khir, HSC
tin rang diéu nay 1a hop ly nh& cong ty cé tiém nang tang trudng manh mé trong dai
han, vén chwa dwoc phan anh day da vao mé hinh dy bao lgi nhuan. Cu thé, danh
muc cac dy an dién dang mé réng clia REE, véi tiém nang dat khodng 3GW vao nam
2030 tir mirc khoang 1GW tinh dén cubi ndm 2025, lam ndi bat trién vong tang trwéng
loi nhuan dang ké nho gia tang cong suat ma phan Ién van chua dwoc phan anh vao
gia. Diéu nay, két hop véi mé hinh kinh doanh da dang va nang lyc thye thi viing
chéc, hé tro cho mot dot tai dinh gia v& mét ciu trac (structural re-rating), khi thi trwdng
bat dau tinh dén cac yéu t6 vé trién vong tang trwdng dai han thay vi chi tap trung vao
lgi nhuan hién tai.
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Bang 27: So sanh v&i cac cong ty cung nganh dién HSC khuyén nghi, REE

Levi
Vén héa Ed\iléEBclmﬁ E;%EBcIIm PIE diéu PIEdidu 5o  Mhuanivén
(trieu USD) chinh 2026 chinh 2027 CSH trung

2026 2027 o
binh 2026
POW 1,169.4 71 5.9 20.3 14.4 1.0 5%
PGV 1,017.5 6.2 5.2 14.7 10.7 1.4 1%
PC1 415.4 6.5 6.2 11.7 11.8 1.4 15%
GEG 206.1 7.4 7.2 14.0 11.6 1.0 8%
Binh quan nganh 702.1 6.8 6.1 15.2 12.1 1.2 10%
REE 1,343.1 9.3 8.6 11.9 11.2 1.5 13%
Chénh léch so véi binh quan 91% 37% 41% -22% -8% 26% +3ppts

Ngubn: HSC wéc tinh
Rui ro
RUi ro loi nhuan va dinh gia thap hon ky vong bao gém:
e Tri hodn phat trién cac dw an nang lwong tai tao do thay dbi chinh sach.
e Tylél4ap day tai E-town 6 cham hon dw kién.

e Nang lwc thue thi han ché trong viéc gianh cac hop ddng M&E bén ngoai cho
cac dy an nang lwgng tai tao.

Mat khac, rdi ro lgi nhuan va dinh gia cao hon ky vong ndm & kha nang cac dw an
nang lwvgng maéi dwoc dwa vao van hanh thwong mai sém hon dy kién. Tiéu diém la
dw an thdy dién Tra Khuc 2 (30 MW) va dac biét la dy an dién gié Phu Cuwdng (200
MW). Cac dy an nay chwa dwgc phan anh vao mé hinh dy bao Igi nhuan ctia ching
toi.
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Ngay 12/5/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

8,384
3,124
(696)
0

0
2,428
(@73)
717

34.4
2,707
(292)
(403)

2,013

2,013
3,727

4,575
4,575
1,000
440
471
471

10,012
3775
(775)

0

0
3,000
(293)
840

(27.1)
3,520
(369)
(621)

2,529

2,529
4,385

4,670
4,670
1,000
542
542
542

11,982
4,394
(988)
0

0
3,406
(438)
912

3,880
(388)
(531)

2,962

2,962
4,650

5,468
5,468
1,000
542
542
542

13,510
4,719
(1,128)
0

0
3,591
(380)
952

0

0
4,163
(416)
(581)

3,166

3,166
4,864

5,844
5,844
1,000
542
542
542

14,850
4,991
(1,249)
0

0
3,742
(269)
993

4,466
(447)
(627)

3,392

3,392
5,145

6,263
6,263
1,000
542
542
542

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,428
(1,298)
(473)
(292)
244
577
3,784
(1,035)
(761)
723
1,279
205
(1,027)
277
(376)
0
(1,375)

3,023
2,613

0.02
5,636

2,748

3000 3406 3,591 3742
(1,385) (1,244) (1,273) (1,403)
(293)  (438)  (380)  (269)
(369)  (388)  (416)  (447)
(1,435) (2,387) (2435) (2,171)
423 1341 1322 1,250
2,711 2,778 2,956 3,509
(2,022) (1,500) (1,500) (1,500)
(5,197) 0 0 0
1,713 (1,295) 218 625
951 326 368 405

(4,556) (2,469)  (914) (1,033)
(966)  (542)  (542)  (542)
85.7 0 0 0
135  (300)  (200)  (300)

0 0 0 0

(745)  (842) (742)  (842)

5,636 3,046 2,513 3,813
(2,590) (533) 1,300 1,635
0.01 0 0 0
3,046 2,513 3,813 5,448

688 1,278 1,456 2,009

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,636
1,060
3,130
1,277
183
11,286

13,890
71.0
2,542
266
5,933
2,374
25,077

36,362

1,254
724
922

4,070

9,143
189
460

9,792

13,908
18,900

3,555
22,455

36,362

40,127
4,761

3,046
4,652
4,192
1,524
288
13,701

14,059
70.4
2,478
266
6,046
3,454
26,373

40,075

1,473
1,258

921
5,147

9,380
189
508

10,077

15,278
20,946

3,850
24,797

40,075

38,670
7,806

2,513
4,652
5,268
2,065
360
14,857

16,758
62.2
2,383
279
6,288
1,233
27,003

41,860

1,473

986
1,528
4,903

9,080
189
508

9,777

14,718
23,292

3,850
27,142

41,860

43,000
8,039

3,813
4,652
5,925
2,402
417
17,208

16,996
51.3
2,288
293
6,539
1,386
27,554

44,762

1,473
1,143
1,744
5,398

8,880
189
508

9,577

15,001
25,910

3,850
29,761

44,762

47,835
6,539

5,448
4,652
6,501
2,701
467
19,769

17,109
36.8
2,193
308
6,801
1,520
27,967

47,736

1,473
1,282
1,929
5,834

8,580
189
508

9,277

15,129
28,756

3,850
32,606

47,736

53,088
4,604

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

111
7.68
0.24
1.56
88.6
217
50.3

30.5
31.3
5.13
3.06
277

4.24
9.53
143
143
1.63
1.53

37.7 36.7 34.9 33.6
43.8 38.8 36.0 34.6
253 247 234 228
10.5 10.0 10.0 10.0
19.4 19.7 12.8 9.92
17.7 6.04 4.60 5.78
25.7 171 6.89 7.16
2.06 171 6.89 7.16
2.06 171 6.89 7.16

214 18.3 171 16.0

127 13.4 12.9 12.4
8.93 9.48 9.41 9.21
0.26 0.29 0.31 0.32
0.90 0.82 0.82 0.94
89.2 99.3 99.7 100
245 253 246 241
73.6 47.5 47.4 47.4

429 37.3 28.1 18.9
30.0 26.7 248 228
10.2 7.78 9.45 13.9
275 241 2.28 212
2.66 3.03 3.19 3.39

4.31 3.62 3.10 2.69
9.85 9.33 8.62 7.77
14.0 11.9 1.2 10.4
14.0 1.9 1.2 10.4
1.69 1.52 1.37 1.23
1.53 1.53 1.53 1.53
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- h s c C phiéu | Viét Nam | Dich vu tién ich - Dién
[ § | CTCP Dién Gia Lai (GEG - HSX)
Bao cao doanh nghiép Ngay 12/5/2026

Tang ty trong (i Mua véo) Ap Iwc tai chinh thu hep dw dia tiang trwéng
Gia muc tiéu: VNB18,000 (fcr VND19,200)
Tiém nang tang/giam: 18.8%

= HSC giam 6% gia muc tiéu xuéng 18.000d (tiém nang ting gia: 18,8%) va ha

Gia c6 phiéu (dong) (20/4/2026) 15,150 khuyén nghi déi v&i GEG xudéng Tang ty trong (tir Mua vao) do chi phi tai chinh
Ma Bloomberg GEG VN tang cao, lam suy gidm kha nang cla cong ty trong viéc toi wu hoéa loi ich tr da
Gia cao/thép 52 tun (d) 13,650-18,000 tang trwéng clia mang nang lwong tai tao.

GVGD (ba 5 phien) (tr.d) 1525 4 Chang téi giam nhe dw bao loi nhuan binh quan cho nam 2026-2027, chi yéu
Von héa thj trwong (ty d) 5,428 N P < = o oA a ap @ - A 2

Vén héa tri trwomg (tr.USD) pom do chi phi Iai vay tang cao. Mac du vay, dy bao moi cua ching t6i (bao gom duw
slg cP Iy hanh (tr.dv) 358 bao dwgc dua ra lan dau cho nam 2028) cho thay lgi nhuan thuan tang treéng
Sig CP NN duoc s& hitu (tr.dv) 176 vai toc d6 CAGR giai doan 2024-2028 & murc virng chac 45,5%, nho mé rong
Slg CP NN duoc mua (tr.dv) 18.9 cong suat va da hoi phuc dan dan cla ty suat lgi nhuan.

Gi6i han ty 1§ & hitu NN 49.0% 4 Sau khi gia cd phiéu tang 1% trong 3 thang qua, GEG dang giao dich v&i P/E
Ty |é s& hiru cia NN 43.7% , = 5 X e A e X A By &
Ty 16 freefioat 7 G5 trwot dy phéng 1 nam la 10,4 Ian, thap hon 0,7 d6 Iéch chuan so v&i binh quan
Cé déng Ion JERA (35.1%) tiv thang 1/2023.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Yéeu to thuan lgi cia mang nang lwong tai tao bi kim ham

Biéu db gia b&i ap Iwc I3i suat
GEG (WND) VN30 Index (Gia diéu chinh)

52000 GEG van gir duoc vi thé thuén loi dé don dau sw chuyén dich co ciu nganh dién tai Viét

poyes Nam. Trién vong tang truéng clia cong ty duoc cling cb6 manh mé bai ky vong hoan thién co

e ché mua ban dién tryc tiép (DPPA), viéc tang cwéng huy dong cac nguon nang tai tao khi

1ooes thay dién dén tr& lai mée binh thwong. Ching t6i ky vong lgi nhuén sé cai thién nhe co clu

15000 nguon dién thuan lgi hon véi ty trong nghiéng vé dién gi6 va dién mat troi co gia cao hon,

13000 cling v&i tién do trién khai kha quan tai cac dy an trong diém nhuw Birc Hué 2 va VPL2. Tuy
nhién, 13i suat neo & mirc cao co6 thé bu trir mdt phan cho nhirng thuan loi nay béng cach

L VT P S A N _I..dulm... lam téng chi phi tai chinh, tir d6 kim ham téc d6 tang trwdng lgi nhuan bat chap cac dong

T4/25 T6/25 T8/25 T10/25 TH2/25 T2/26 IL."C h6 trO‘ tl‘.l’ ngénh_

Gia c6 phiéu (%) -1thg -3thg -12thg : R . i . n .
Cé phiéu thLy(‘)ng (8.73) 1.00 7.07 Tac dOng Giam 14,8% du’ bao |U| nhugn nam 2026
So v6i chi s6 (18.3) 485  (30.4) HSC giam 14,8% bao lgi nhuan nam 2026 nhim phan anh chi phi tai chinh tang cao trong
So voi nganh = = = boi canh I3 suat tdng (9% so v&i mirc 8% trwdc day), méc du phan ndo duoc bl dap tir mirc
Nguén: Céng ty, FactSet chi phi ban hang & quan ly thap hon do mét phan chi phl’ da dwoc hach toan tr‘u’()c vao
Q4/2025. Chung t6i cling phan anh mdc gia thay dién thap hon sau khi cac hgp dong PPA

HSC va trung binh thi trwong hét han vao nim 2025, dan dén doanh thu mang thay dién giam nhe. Cho ndm 2027, ching
EPS BC (d6ng) HSC Thitrwong % ch.léch téi tdng nhe gia dinh san lwong thay dién mac du tac dong tich cwc nay dw kién sé bj bu trir
2026F 1,078 1,271 (15.2) hoan toan béi ap luwc kéo dai tiw chi phi 1ai vay cao.

2027F 1,306 1,537 (15.1)  Néu tinh ca dy bdo dugc dua ra Ian dau cho nam 2028 (véi da téng trudng doanh thu khiém
2028F 1,398 1,538 (9:1)  tbn va kha nang sinh 1&i cai thién, dwoc ho tro bdi viec tra no vay va déng gop cdng suét toi

Ngudn: Bloomberg, HSC u6c tinh da tir cac nha may mai so voi sw suy gidm hiéu suét dan dan cla cac nha may hién hivu), dy
bao m&i clia ching ti cho thay loi nhuan ting trwéng tich cwc nhé tiép tuc mé rong cong

M6 ta doanh nghiép suét.
GEG la mét doanh nghiép hang dau trong linh v
nang lwong tai tao & Viét Nam véi 81 MW thay

Dinh gia va khuyén nghi

dién, hon 300 MWp dién mat troi va 230 MW dién Sau khi gia cb phiéu tang 1% trong 3 thang qua, GEG dang giao dich v&i P/E trwgt dw phong
gi6 vao cubi nam 2024. 1 n&m la 10,4 1an, thdp hon 0,7 d6 léch chuan so vé&i binh quéan ti thang 1/2023. HSC gidm
6% gia muc tiéu xuéng 18.000d. Gia muc tiéu méi cho thay tiém ning tang gia 1a 18,8% va
cb phiéu c6 P/E dy phong nam 2026 va 2027 1an lwgt & mire 16,7 1an va 13,8 1an. Chung t6i
ha khuyen nghi xubng Tang ty trong (t&r Mua vao). Mac du ghi nhan nhiéu tin hiéu kha quan
vé cac yéu td nén tang, ching t6i cho ring trién vong clia GEG sé bj kim ham dang ké béi ap
Iwc tai chinh trong méi trdng 13i suét cao.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 1,742 2,314 1,990 2,074 2,054

Lei nhuan thuan (ty ddng) 115 709 407 492 527

EPS BC (dbng) 304 1,879 1,078 1,306 1,398
Chuyén vién phan tich DPS (ddng) 0 0 0 0 600
Natalie Nguyén BVPS (déng) 12,350 13,856 14,978 16,236 17,706
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 8.30 5.91 7.40 7.22 6.76
natalie.nguyen@hsc.com.vn P/E BC (1&n) 49.8 8.06 14.1 11.6 10.8
+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 0 0 0 0 3.96
Nguyén Hoang Nam P/B (lan) 1.23 1.09 1.01 0.93 0.86
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) 17.1) 517  (42.6) 211 7.10
nam.nhoang@hsc.com.vn ROAE (%) 2.62 15.1 7.87 8.81 8.67
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 12/5/2026

Yéu t6 thuan li cia mang nang lwong tai tao vs yéu
to bat lovi tir lai suat

GEG dang c¢6 vi thé chién lvoc d& huéng loi tir nhivng yéu t6 thuan loi cia mang
nang lwgng tai tao theo Quy hoach dién VIII. Trién vong clia doanh nghiép dwoc
cling ¢cb bdi tién trinh hoan thién co ché mua ban dién truc tiép va sw chuyén dich
trong tdm sang phan khuc dién gié, dién mat tréi mac du mét bang 1ai suat neo &
mirc cao cé thé sé& kim ham da tang trwdng loi nhuan. Ching tdi gidm nhe dy bao
loi nhuan binh quan cho ndm 2026-2027, chid yéu do chi phi I&i vay tdng cao. Méc
du vay, cac dy bado méi clia ching t6i (bao gdm dy bao dwoc dwa ra lan dau cho
nam 2028) cho thdy loi nhuan thuan tang trwdng véi tbc d6 CAGR giai doan 2024-
2028 & murc virng chac 45,5%. Da ting trwéng nay dwoc cing cb bdi 16 trinh gia
tang céng suat nguén dién. Chung t6i gidam 6% gia muc tiéu xudéng 18.000d va ha
khuyén nghj xuéng Tang ty trong (tiém n&ng téng gia: 18,8%.

Trién vong nam 2026: Hoan tat co ché DPPA + huy déng thém
nang lwong tai tao

GEG dang & vi thé chién lwoc dé& hwéng loi tlr viéc cai cach nganh dién Viét Nam
theo Quy hoach dién VIII stra dbi va khung phap ly sap t&i nham hd tro cac co ché
nhw hop ddng mua ban dién truwc tiép. Trong bdi canh thj trwdng dién Viét Nam dang
tién t6i 16 trinh tw do héa, ap dung co ché dinh gia thi triérng va khuyén khich sw tham
gia sau rong cta khu vue tw nhan, GEG dang nam gitr nhitng wu thé chién lwoc rd
rét. Danh muc nang Iwgng tai tao co6 tinh linh hoat cao cung quy trinh thyc thi dy an
ky luat la nhirtng nhan té then chét gitip doanh nghiép chi dong ndm bét cac van hoi
m&i. GEG da chirng minh dwoc kha nang thich (ng tét trwdc cac quy dinh phap ly,
dang chu y la viéc két thic thanh cdng cac cudc dam phan gia chuyén tiép véi EVN &
murc gia hdp dan, giup cling ¢ kha nang sinh 1&i cho cac tai san nang lwong tai tao
hién hiru.

Nhin vé& dai han, cdng ty ciing c6 thé tré thanh mét trong nhirng don vi phat trién néng
lwong tai tao dAu tién tai Viét Nam ky két hop déng DPPA véi mét doanh nghiép FDI.
Day sé la mot cot mbc quan trong khi Viét Nam dang huéng dén thi trwong dién canh
tranh hon. Bén canh dé, cac dong lwc tang trwdng nganh trong nam 2026 dwoc ky
vong sé tao didu kién thuan lgi cho mang ndng lwong tai tao. Sau khi dat mire cao dot
bién vao nam 2025, san lwgng thay dién dw kién sé binh 6n tr& lai, lam gia tang sw
phu thudc cla lwai dién qudc gia vao ngudn dién gid va dién mat troi. Véi viec dua
vao van hanh thwong mai hai dy an nang Iuong tai tao trong diém ngay trong nam
nay, GEG dang héi tu day da cac diéu kién dé bt pha. Vi thé cla cong ty dwoc cling
co bdi sy giao thoa gitra hanh lang phap ly thdng thoang hon va nhiing chuyén dich
tich cwc trong quan hé cung - ciu trong hé théng dién Viét Nam.

Dé xuéat stra déi Nghi dinh 57 nham day nhanh viéc ap dung co ché DPPA

Vao thang 10/2025, B6 Céng Thuong dé xuét stra ddi Nghi dinh 57 nham déy nhanh
viéc ap dung co ché mua ban dién truc tiép tai Viét Nam. Noi dung sira doi tap trung
vao viéc don gidn hdéa cac yéu cau tuan tha, tdng cwong tinh linh hoat trong thwong
mai va m& réng kha néng tiép can thi trwéng cho ca don vi phat dién va khach hang
st dung dién. Mac du dang trong giai doan hoan thién cubi ciing, nghi dinh sra déi
dw kién sé& chinh thirc dwgc ban hanh trong nira dadu nam 2026. Day 14 tin hiéu ré nét
cho nd lwc diéu hanh chinh sach nhadm khai théng cac giao dich nang lwong tai tao
trong khu vire tw nhan, dap ¢ng nhu cau dién sach cap thiét ctia khdi doanh nghiép.
Ddng thei, nghi dinh nay s& mé ra mét phuong thirc méi dé phat trién cac dw an nang
lwong tai tao tai Viét Nam bén canh hinh thirc dau thau.

Theo mé hinh DPPA vat ly (mé hinh dwéng day tw nhan), cac stra ddi dwa ra nhivng
bién phap tw do héa dang ké. Viéc loai bd murc trdn gia PPA cho phép cac cong ty
phat dién tai tao va khach hang, dac biét la cac cum céng nghiép, tw do dam phan gia
ban dién, tach roi khéi cac khung gia quy dinh. Kha nang tiép can thi trwong ciing
duwoc mé rong, khi cac don vi ban 1é dién trong KCN duwoc phép giao dich truc tiép
vGi cac don vi phat dién tai tao. Ngoai ra, cac dy an dién mat tréi ap mai cling hudng
loi tlr viéc giam bot cac rao can phap ly, bao gdm viéc mién trir mot sd yéu cau dang
ky phat trién, trong khi ty 1& dién dw cho phép ban 1&n lwéi dwoc ting tv 20% 1én 50%
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san lwong thuc té. Nhin chung, mé hinh DPPA vat ly nhan manh vao cac giao dich
song phuwong triec tiép va cung tng dién cuc bd théng qua ha tang tw nhan.

Ngwoc lai, md hinh DPPA &o (mé hinh lwdi dién qubc gia) tap trung vao viéc thuc
hién céac giao dich tai chinh théng qua lwéi dién tap trung ma khong yéu cau két nbi
vat ly trwc tiép. Cac stra ddi méi da néi rong bién do ap dung bang cach chinh thirc
dwa trung tam di¥ liéu vao danh muc khach hang st dung dién I&n da diéu kién tham
gia co ché. Bdng thoi, chinh sach nay ciing trao quyén tw ch dang ké cho cac don
vi ban Ié dién trong KCN, cho phép nhirng don vi nay chi déng mua dién doc lap ma
khéng can théng qua cac quy trinh phé duyét phirc tap tir cac cap ha ngudn. Cai thién
then chét ndm & tinh minh bach cua thi trwong: Tap doan Dién Iwc Viét Nam da duoc
yéu cau cong khai di¥ liéu lich st va dy bao dai han vé phi dich vu hé théng ciing nhw
co ché phi bu chénh léch, gilp cac nha dau tw danh gia rdi ro vé gia mot cach khach
quan hon. So vé&i mo hinh vat ly, DPPA 4o cé khd nang mé réng va linh hoat hon, tan
dung lwéi dién quéc gia va dwa trén co ché thanh toan tai chinh thay vi chuyén giao
dién truc tiép.

GEG hwéng lovi trwee tiép nh mé rong danh muc ning lwong tai tao
Dy an dién mat troi Bdc Hué 2 (49 MWop, tinh Tay Ninh)

Tinh dén thang 11/2025, dy an dién mat tréi Dic Hué 2 da chinh thie tré thanh dy
an tién phong trén thij treong DPPA 3o tai Viét Nam. Day la cot mbc quan trong khi
lan dau tién mot giao dich vwot qua giai doan bién ban ghi nhé so bd dé tién t&i budc
dang ky chinh thirc, tuan tha nghiém ngat khung quy dinh véan hanh cia lwéi dién
quéc gia. Trong khi hau hét cac bén tham gia thi trwéng van dang dirng lai & cac cudc
thao luan giai doan dau, Btrc Hué 2 da thanh cong trong viéc dinh vi minh & vi tri dan
dau trong viéc thyc hién DPPA.

Dw an hién dang tién hanh théa thuan song phwong véi mot doanh nghiép FDI 16n tai
tinh Thai Nguyén. Hb so dang ky da dwoc ndp vao cubi thang 10/2025 va dang dwoc
NSMO xem xét. Trong qua trinh nay, GEG da phéi hop chét ché véi cac co quan hiru
quan, trong d6 NSMO phéi hop véi EVN va EVNNPC dé danh gia tinh day du ctia hd
so, dam bao tuan thi cac yéu ciu k¥ thuat va phap ly, cling nhw danh gia tinh kha thi
clia viéc chuyén ddi hop déng PPA hién tai sang c4u tric DPPA o.

Theo BLD GEG, tat ca cac cong tac chuan bj then chét cho dw an da hoan tat va Bic
Hué 2 da sén sang van hanh. Tuy nhién, dy an dy kién sé& chinh thtrc van hanh thwong
mai sau khi cac stra dbi dé xuat déi véi co ché DPPA dwoc ban hanh, nham cung cip
co s& phap ly can thiét cho viéc trién khai thwong mai day da. Chang téi git nguyén
dw bao gia ban sé vao khoang 0,04 USD/kWh (chwa bao gdbm phi truyén tai), day la
mirc gia trdn cho cac dy an dién mat tréi mat dat tich hop hé thdng lwu trir nang
lwong. Thoi diém van hanh thwong mai chinh thire dw kién vao cudi Q2/2026. Ching
t6i @@ phan anh cac khoan lgi nhuan tiém nang nay vao mé hinh dw bao lgi nhuan.

Dw an dién gi6é gan b& VPL2 (30 MW, tinh Vinh Long)

Tét ca hd so phap ly quan trong da dwoc hoan tat, va thiét ké ky thuat da duwoc thdm
dinh va phé duyét day dd. Dw an VPL2 da chinh thirc buéc vao giai doan trién khai
toan dién sau khi thwong thao thanh cong hop ddng mua ban dién véi EVN, ky két
hop ddng téng thau EPC va théa thuan cung cap turbine va chinh thire khéi cong xay
dung vao thang 3/2026. Muc tiéu la c6 thé van hanh thwong mai vao cudi thang
10/2026. Chung t6i ky vong gia PPA sé& tiém can murc gia tran cho cac dw an dién gi6
gan bd tai mién Nam, vao khodng 1.840 déng/kWh (twong dwong khoang 0,07
USD/kWh). Chung t6i da phan anh cac khoan lgi nhuan tiém nang nay vao mé hinh
dw bao loi nhuan.

Nang lwong tai tao bu dap cho sw thiéu hut tiém tang cua thay dién

Du bao théi tiét cho ndm 2026 chi ra mét chu ky khi hau bién ddng manh véi cac hién
twong thoi tiét cuc doan gia tang tan suat. Sy bat 6n nay dwoc dv bao sé gay ap luc
truc tiép 1én nguon cung dién trong nwéc. Cac hinh thai mwa khéng én dinh cé kha
nang lam giam san lwong thay dién, mot thanh phan quan trong trong co cau ngudn
dién trong nam 2025, dac biét a trong cac dot kho han kéo dai. Hé qua tat yéu la trang
thai cang thdng ngudn cung trén toan hé thdng sé tré nén tram trong hon, budc luGi
dién qudc gia phai gia tdng mirc d6 phu thudc vao cac ngudn phat dién thay thé.
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Trong bdi canh chuyén dich ndng lwong va that chat ngudn cung hién hiru, ching toi
nhan théy moét moéi trwdong van hanh cwe ky thuan Igi cho cac doanh nghiép nang
lwong tai tao nhw GEG. Sw sut gidm san lwgng thly dién dwéi tac dong clia cac hinh
thai thoi tiét cwe doan 1a minh chirng ré nét cho nhu cau cép thiét vé mot hé théng
dién da dang va linh hoat hon, diéu nay sé thic day viéc trién khai néng lwong tai tao.
bong lyc nay dwoc ky vong sé tao diéu kién thuan lgi cho viéc triénnr khai danh muc
dv an ctia GEG tich cwc hon, cling nhw cai thién trién vong téng trwdng clia cong ty
trong nam 2026.

Nhuw dwoc thé hién trong Biéu d6 28-29, HSC ky vong GEG sé hwédng loi tir sy chuyén
dich trong co' cAu ngudn phat gitra bdi canh san lwong thdy dién yéu di. Mang dién
gi6 (déng gop 46% tdng san Iuo’ng) dwoc dw bao tang trwdng 9% so v&i clng ky,
trong khi dién mét troi (30% tdng san lwong) dy kién tang trwdng manh mé hon &
murc 18% so vai cung ky. Nguoc lai, thay dién (24% tbng san lwong) duwoc dw bao sé
giam 9% so voi cung ky. Sy thay ddi co' cAu ngudn dién dang tao ra loi thé kinh té ro
rét cho GEG, khi dong tién dan dich chuyén sang mang dién gié va dién mét troi, von
c6 gia ban wu dai va on dinh hon so v&i thay dién, dac biét la khi mét sd nha may thuay
dién clia GEG da bj gidm gia ban sau khi hét han hop déng PPA. Do d6, ching t6i ky
vong sy dong gép ngay cang Ién tir mang dién gié va dién mat trdi sé la dong lwc
chinh thuc day doanh thu cét 16i ciia GEG tang trudng 10% trong nam t&i. Can lwu y
rang day 1a mlrc tang trwdng thuyc t& da loai trir cac khoan thu nhap béat thuwong tir
truy thu gia tam thoi clia dw an Tan Pha Bong 1 trong nam 2025.

Biéu dd 28: San lwgng dién dau ra ctia mai loai hinh (triéu Biéu d6 29: Doanh thu HDKD cét 16i dbi v&i méi loai hinh (ty
kWh), GEG dong), GEG
Dién gi6 va dién mat tréi sé @ mlrc ngang nhau vao nam 2026 boéng gop tlr nang lveng gié va nang lwong mat troi tang 1én sé
thuc day doanh thu.
m2024A 2025A m2026F mDién gi6 mDbién mat troi Thay dién
700
600 - 2,500
500 -
2,000 —
400 -
300 - 1,500
200 -
100 | 1,000 -
0 A . R 500 -
bién gio bién mat troi Thuy dién ‘ 2024A 2025A 2026F
Ngudn: HSC Nguén: HSC

Dw bao loi nhuan méi

HSC diéu chinh gidm 14,8% du bao loi nhuan nam 2026, cht yéu phan anh chi phi
tai chinh tdng cao méc du da dwoc bu dap mét phan tir chi phi van hanh thap hon.
Chung t6i ghi nhan sy sut giam 4,8% trong chi phi ban hang & quan ly doanh nghiép,
cht yéu do cac khodn chi phi trong yéu da dwoc hach toan sém vao Q4/2025. Tuy
nhién, lgi thé nay bi trung hoa béi chi phi 13i vay thuan ting manh 15,4%. Sy gia téng
nay phan anh thuc t& mét bang |ai suat tha ndi da day chi phi vén binh quan 1én mic
9% (tr mirc 8% trwdc day), phu hop véi xu hwéng thét chat tién té trén thi truong
hién nay. Ngoai ra, ching tdi gidm gia ban thdy dién sau khi cac hop dong PPA hét
han vao nam 2025, dan dén doanh thu mang thiy dién gidm nhe. Trong khi d6, cho
ndm 2027, ching téi thwe hién didu chinh tdng nhe gia dinh san lwong thay dién. Tuy
nhién, tac dong tich cwc nay van con han ché do ty trong déng gép ctia mang thay
dién trong co’ cau téng thé da thu hep dang ké&. Hon niva, loi thé vé san lwong dw kién
sé bj trung hoa hoan toan bé&i ap Iwc chi phi 1ai vay tdng manh (cao hon 23,9% so voi
dw bao trwéc dd), dwa trén gia dinh mét bang 13i suat sé tiép tuc neo & mirc cao.

M6 hinh dy bao méi clia chung t6i (bao gom dy bao duoc dua ra lan dau cho nam
2028) phac thdo mét quy dao tang trwedng bt pha véi lgi nhuan thuan tang trwdng
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v&i tdc d6 CAGR giai doan 2024-2028 dat 45,5%, khang dinh strc bat lgi nhuan dén
tir chién lwoc mé rong cong suét. Mac du doanh thu tang trwdng khiém tén, nhung
kha n&ng sinh |&i s& dwoc cai thién rd nét nho tién trinh gidm don bay tai chinh va sw
doéng gép téi wu tir dy an dién gié VPL2.

Bang 30: Diéu chinh dw bao loi nhuan, GEG

Dw bao cil Dw bao méi Piéu chinh

2026 2027 2027 2026 2027

Doanh thu thuan 2,099 2,045 3,152 2,033 3,151 3,129 -0.4% 0.0%
Loi nhuan gop 1714 1429 1519 1417 1518 1475 -0.8% -0.1%
Ty suédt loi nhuan gép 57.2% 48.5% 48.2% 48.3% 48.2% 47.1% -0.20pts Oppts
Chi phi BH&QL (200) (201) (209) (191) (208) (198) -4.8% 0.0%
Chi phi i vay rong (541) (598) (539) (691) (668) (622) 15.4% 23.9%
Thu nhap tt I5i 142 134 142 133 142 138 -0.8% -0.1%
Chi phi I3 vay (683) (732) (682) (823) (810) (760) 12.4% 18.9%
Lo nhuan thudn 709 477 589 407 492 527 14.8% 16.5%
Loi nhudn 'cét I6i* 301 477 589 407 492 527 -14.8% -16.5%
I\‘/’\;‘hg) san luong (triéu 1,348 1424 1,530 1,423 1,546 1,534 0.0% 1.1%

Nguén: HSC

Bang 31: Co’ cau doanh thu, GEG

Dw bao méi Diéu chinh
2027 2026 2027
Thay dién 371 348 352 340 358 362 -3% 2%
Dién mat troi 829 964 1,026 964 1,026 1,021 0% 0%
bién gio6 1,679 1,404 1,546 1,401 1,539 1,518 0% 0%
Khac 121 228 228 228 228 228 0% 0%
Téng 2,999 2,945 3,152 2,933 3,151 3,129 -0.4% 0%
Nguén: HSC

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC gidm 6% gia muc tiéu dbi véi GEG xudng 18.000d (so véi 19.200d trwdc do),
cho théy tidm nang ting gia 18,8%. Cd phiéi dang duoc giao dich véi P/E dw phéng
nam 2026 va 2027 1an lwot & mirc 16,7 1an va 13,8 1an. Chang t6i ha khuyén nghi
xudng mirc Tang ty trong (tr Mua vao) do ganh nang tai chinh ngay cang gia tang.

Chung tdi tiép tuc st dung phwong phap DCF dé dinh gia GEG vi cong ty tiép tuc cai
thién danh muc dyw an dién gio va dién mat troi.

® Loinhuan thuan cua GEG du kién sé& tang trwéng voi toc d6 CAGR trong giai doan
2024-2028 & m(rp tich cwc 1a 45,5%, lam noi bat sy tang t(uc’yng cbng suat tr cac
dy an méi bao gom dién mat trdi Blrc Hué 2 va dién gié gan b VPL2.

e Chung t6i gitr nguyén gia dinh téc d6 tang trwdng dai han 1%.

e Lai suat phi rti ro dwoc gitr nguyén & murc 4% va phan bu rdi ro vén CSH 1a 8,75%,
nhwng diéu chinh giam hé sb beta xubng 0,6 lan (so v&i 0,9 1an trwdc day) (hé sé
beta diéu chinh 2 n&m, theo Bloomberg). Theo d4, gid dinh WACC gidm xubng con
8,9% (so v&i mirc 9,7%).

« Chung t6i cling tang gia dinh téng vén dau tw trong nam cudi clia giai doan du bao
(n@m 2030) dé phan I6n twong tng vai tong chi phi khau hao, do chung t6i ky vong
GEG sé can dau tw vao chi phi bdo tri cho cac nha may dién hién hiru ctia minh.

Theo do, gia tri hién tai cta dinh gia cubi ky chiém 71% (so voi 77% trwdc day) gia tri

cong ty cia GEG (chwa dworc diéu chinh cho phan ng thuan cda cong ty).
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Bang 32: Binh gia DCF, GEG Bang 33: Tinh toan WACC, GEG
Gia muc tiéu méi la 18.000d WACC giam xudng mtrc 8,9%, tlr m&rc 9.7% trong dw bao cii
Giatifcusinam- @ Giu]
g Lai sut phi riii ro 4.0%
e Gl g U G el 1.0%  Phan bu rdi ro vén CSH 8.75%
Gia tri hién tai cia UFCF 4,763 Beta 06
Gia tri hién tai cta gia tri dai han 11,443 Chi phi vén CSH 9.3%
Téng gi‘é tri hién tai 16,206 Chi phi no 8.7%
C(")ng tién 86 WACC 8.9%
Tro: téng ng (8,343) Ngudn: HSC
Gia tri von CSH 6,416
Sé lwong cb phiéu dang Iwu hanh (triéu) 358
Gia muc tiéu (déngl/cp) 18,000
Nguén: HSC

Bang 34: Dién bién gia cd phiéu, GEG

% 1 thang 3 thang 12 thang

GEG -8.7 1.0 71

VN30 Index 10.3 -4.0 49.1
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 1% trong 3 thang qua, GEG dang giao dich v&i P/E truot
dy phéng 1 nam Ié{ 10,4 lan, thap hcyrj 0,7,dcf> Iéch chuan so v&i binh quan tpv nam
2023 & murc 20,9 lan. Trong khi d6, c6 phiéu c6 P/E dw phong nam 2026 thap hon
4% so v&i binh quan cda cac cong ty Dich vu tién ich - Bién khac trong danh sach

khuyén nghi.
Biéu dé 35: P/E trwot dw phéng 1 ndm, GEG Biéu dd 36: P6 léch chuan so véi binh quan, GEG
GEG dang giao dich & mtrc P/E trwot dw phéng 1 nam la 10,4 ... thdp hon 0,7 d8 léch chuan so v&i binh quan & mirc 20,9 14n
lan...
———PJ/E (Us) ———P/E (Street) 2.0
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T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Ngudn: HSC Nguén: HSC

Bang 37: So sanh dinh gia v&i cac cong ty cuing nganh HSC khuyén nghi, GEG
EV/EBITDA EV/EBITDA

Loi

roaus  @buchin aducwon PEAS PEAL ppaa  Juti

binh 2026

REE 1,343.1 9.3 8.6 11.9 11.2 1.5 13%
POW 1,169.4 71 5.9 20.3 14.4 1.0 5%
PGV 1,017.5 6.2 5.2 14.7 10.7 14 11%
PC1 4154 6.5 6.2 11.7 11.8 14 15%
Binh quan toan nganh 986.3 7.3 6.5 14.6 12.0 1.3 11%
GEG 206.1 7.4 7.2 14.0 11.6 1.0 8%
Chénh Iéch so vd&i cac cong ty khac -79% 1% 12% -4% -3% -24% -3ppt
Nguén: HSC
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 12/5/2026

Rui ro
Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:
e Viéc trién khai cac dw an mai cham hon dw kién.

o Su bét dinh vé mat chinh sach, bao gém tién d6 cham hon hoac nhitng thay
ddi trong cac quy dinh vé ndng lwong tai tao va phat thai rong bang khong.
e  L&isuét cao hon du kién co thé lam tang chi phi tai chinh va gay ap Iyc lén
ty suat sinh 1&i.
Trong khi do, rdi ro loi nhuén va dinh gia cao hon ky vong dén tt mlrc gia dam phan
sap t&i cho dy an dién mat troi Birc Hué 2 va dy an dién gié gan b&o VPL2 cao hon
so v&i ky vong clia chung toi.
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 12/5/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
2,325
1,073
(136)

938
(763)
5.37

1.57
182
(89.5)
227

115

109
1,742

320
304

358
358
358

12-24A

2,999
1,714
(200)

1,514
(541)
4.99

0.65
979
(31.9)
(238)

709

673
2,314

1,977
1,879

358
358
358

2,933
1,417
(191)

1,226
(691)
8.75

544
(54.4)
(83.3)

407

386
1,990

1,135
1,078

358
358
358

12-27F
3,151
1,518
(208)

1,309
(668)
17.8

659
(65.9)
(101)

492

468
2,074

1,374
1,306

358
358
358

12-27F

3,129
1,475
(198)

1,277
(622)
18.2

674
(67.4)
(78.8)

527

501
2,054

1,472
1,398
600
358
358
358

Bao cao LCTT (ty déng) 12-24A
EBIT 938
Khéu hao (804)
Lai vay thuan (763)
Thué TNDN da nop (89.5)
Thay ddi vén lwu dong 24.4
Khac (1.13)
LCT thuan tir HDKD 913
DAu tw TS dai han (102)
Gop vén & dau tw (14.5)
Thanh ly 98.0
Khac 31.0
LCT thuan tir HDDT 12.4
Cb tirc tra cho CSH (76.2)
Thu tlr phat hanh CP 0.20
Tang/gidam no (906)
Khac (8.46)
LCT thuan tir HDTC (990)
Tién & twong duong tién dau ki 229
LCT thuan trong ky (65.4)
Anh hwéng cua ty gia 0.05
Tién & twong dwong tién cudi ki 164
Doéng tién tw do 811

Cac chi sé tai chinh 12-24A

12-25A 12-26F 12-27F
1514 1226 1309 1277
(800)  (764)  (764)  (777)
(541)  (691)  (668)  (622)
(31.9) (54.4) (65.9) (67.4)
(636)  (243) (48.7) (12.2)
(172) 500 255 102
933 1,502 1,317 1,455
(409) (1,838) (1,504)  (274)
(247) (335) (36.9) (40.6)
237 0 0 0
421 0 0 0
192 (1,871) (1,541)  (315)
(76.8) (33.9) (385) (38.5)
0 0 0 0
(839) 1,031  (428)  (920)
(95.9) (1.58) (1.58) (1.58)
1,012) 995  (468)  (960)

164 864 712 193
(77.4) 625  (693) 180
0.08 0 0 0
86.4 712 193 200
524 (336)

(188) 1,180

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

164
239
823
119
36.5
1,382

13,477
214

0

0

174
120
13,792

15,174

597
32.3
106
785

8,596
25.6
0.29

8,624

9,409
4,425
1,339
5,764

15,174

12,350
9,029

86.4
335
1,263
46.1
45.7
1,776

13,098
20.2

0

3.13
54.5
159
13,335

15,111
616
14.8
178
884

7,727

0.19
7,729

8,613
4,965
1,533
6,498

15,111

13,856
8,257

712
369
1,333
185
46.5
2,646

14,173
20.7

0

0

178
126
14,498

17,144

1,173
15.4
69.7

1,309

8,827
0
0
8,828

10,137
5,367
1,640
7,007

17,144

14,978
9,288

19.3
406
1,396
200
47.3
2,068

14,915
21.0

0

0

182
125
15,243

17,311

945
15.6
726

1,110

8,627
0
0
8,628

9,738
5,817
1,755
7,573

17,311

16,236
9,553

200
446
1,375
204
44.0
2,268

14,413
211

0

0

186
120
14,740

17,008
626
15.9
65.6
758

8,027

8,028
8,785
6,344
1,878
8,222

17,008

17,706
8,453

Chi sé hoat dong

Ty suét LN gop (%) 46.2
Ty suét EBITDA BC (%) 74.9
Ty suét LNT (%) 4.94
Thué TNDN hién hanh (%) 49.3
Tang trwdng doanh thu (%) 7.48
Tang trwdng EBITDA BC (%) 4.93
Tang trwéng LNT DC (%) 17.1)
Tang trwéng EPS (%) (16.3)
Tang trwédng EPS BC (%) 17.1)
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 2.62
ROACE (%) 6.50
Véng quay tai san (lan) 0.15
Tiém méat HD/EBIT (1an) 0.97
Sb6 ngay ton kho 34.6
Sbé ngay phai thu 240
Sé ngay phai tra 9.41
Co cdu vén

No thudn*/VCSH (%) 204
No/tai san (%) 60.6
EBIT/I4i vay (I&n) 1.23
No/EBITDA (1&n) 5.28
Chi s6 TT hién thoi (1an) 1.76
Binh gia

EV/doanh thu (Ian) 6.22
EV/EBITDA BC (l4n) 8.30
P/E (1an) 47.3
P/E DC (1an) 49.8
P/B (lan) 1.23
Loi suét cd tire (%) 0

572 483 482 4741
772 678 658 657
23.6 13.9 156  16.9
3.26 10.0 100  10.0
290 (219) 744  (0.70)
328  (140) 421  (0.93)
517  (426) 2141 7.10
517  (426) 2141 7.10
517  (426) 2141 7.10
nm nm nm nm
0 0 0 408

15.1 7.87 8.81 8.67
10.6 8.16 8.17 7.87
0.20 0.18 0.18 0.18
0.62 1.22 1.01 1.14
13.1 44.7 44.8 44.9
359 321 312 303
4.21 3.70 3.49 3.50

166 173 164 133
55.2 58.3 55.3 50.9
2.80 1.78 1.96 2.05
3.61 5.03 4.62 4.21
2.01 2.02 1.86 2.99

4.56 5.02 4.75 4.44
5.91 7.40 7.22 6.76
7.66 13.4 11.0 10.3
8.06 14.1 11.6 10.8
1.09 1.01 0.93 0.86

0 0 0 3.96
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



- h s c Cé phiéu | Vigt Nam | Dich vy tién ich - Dign
EE CTCP Xay lap dién 1 (PC1 - HSX)
Bao cao doanh nghiép Ngay 12/5/2026

Tang ty trong (t Mua vao) 2 Pan > A £ A
Gia muc tiéu: VNB30,000 (fcr VND28,000) HU’O’ng IO’l tU’ Chu tl'U’O’ng nang cap ha tang

Tiém nang tang/giam: 12.8%

* HSC tang 7% gia muc tiéu ddi vai PC1 1én 30.000d, dwa trén sy gia tang

Gia cé phiéu (dé6ng) (20/4/2026) 26,600 dang ké cla gia tri hop dong chwa trién khai & mang EPC, trong gitra boi
Ma Bloomberg PC1VN canh Chinh pha dang quyét liét ddy nhanh tién d6 dau tvha tang truyén tai
Gié cao/thdp 52 tun (d) 17,827-31,350 dién qudc gia. Tuy nhlen chung t6i ha khuyén nghi xuong Tang ty trong (ttr
GTGD (bq 5 phién) (tr.d) 26,750 Mua vao) sau khi gia cb phiéu tang trong thoi gian gan day.

Von héa thj trwong (ty d) 10,940

Vén héa trj trrong (ir.USD) 415 = Chung tdi tdng binh quan khodng 13% dw bao loi nhuan thuan cho nam
Slg CP luu hanh (tr.dv) 411 2026-2027, nhe ty suét Igi nhuan & cac mang kinh doanh chii chét cai thién,
::g gE m gzgﬁ fn"uzt(?t“r g;—)dv) gj dac biét 1a mang EPC (nhd mang xay 18p c6 ty suét loi nhuan cao hon),
Gi6i han 1§ 16 s& hivu NN 07 cung voi mirc dPng gop cao hon cua mang san xuat cong nghiép, khai
Ty 18 s& hibu ciia NN 10.8% khoang va bat dong san.

Ty |é freefloat 71.2% - soaa (R X 3 0, . . . o
C’é dong 16 Trinh Van Tudn (214%) Sau khi gia c0 phiéu tang 11,8% trong 3 thang qua, PC1 dang giao dich v&i

P/E trwot dw phéng 1 nam 1a 11,8 I1an, thp hon 0,5 d6 léch chuén so voi

Nguén: Céng ty, Udc tinh ctia HSC . A o 3
guen:ong fy, ee i cta binh quéan tr thang 1/2023 & mc 19,8 lan.

Biéu do gia .
Fot (wio) N30 ex (G i i) Sw kién: Pa tang trwéng tich cwe & cac mang kinh doanh c6t 16i
20000 Ha tang truyén tai dién cla Viét Nam dang bwéc vao giai doan bkt pha vé quy mé, véi trong
2000 tam la cac dw an 500 kV va 220 kV trong diém. Sy gia tang cong suét lwai dién khong chi
22000 gilip t6i wu héa dd tin cay cla hé théng ma con tryc tiép giai téa tinh trang nghén mach tai
o cac nut that ky thuat. Day a nén tang cdt 16i d& dap tng nhu cau phu tai dang leo thang, dac
16000 biét la tai cac tha pht céng nghiép. Trong bdi canh nay, PC1 c6 vi thé thuan loi dé hwéng loi
nhé bé day thanh tich trién khai cac dw an truyén tai phirc tap va néng lwc doc déo trong viéc
8 ._........H_.a.umm..L.u.L..L......m.L.JLhm mm.,, san xuat cot thép don than cho cac dwdng day 500 kV. Céng ty cling dang tich cwe mé rong
25 125 8125 TI0/25 T2/25 2126 dau 4n EPC trong linh vwc nang Iu’c_yrjg tai tao, dac biét |a cac dy an dién mat troi va dién gid

Gia c6 phiéu (%) -1 thg -3thg -12thg quy mo lén. Viéc cha déng theo dudi cac co héi trong phan khuc dién gio ngoai khoi dinh
Cb6 phiéu thwong (0.19) 11.8 44 6 hinh trién vong tang trwdng bén virng trong dai han.
So v&i chi s (10.7) 16.0 (5.97)
So véi nganh - - -
Nguon: Céng ty, FactSet HSC didu chinh téng binh quan khoang 13% du béo loi nhuan cho nam 2026-2027, dya trén
ky vong ty suat lgi nhuan & cac mang kinh doanh cot 16i cai thién (dac biét la mang EPC, sau

Tac dong: Tang dw bao Igi nhuan nhe ty suat loi nhuan cai thién

HSC va trung binh thj trwéng khi chuyén dich sang cac hoat dong xay 1&p c6 ty sut loi nhuan cao hon), ciing véi sy déng
EPS PC (d6ng) HSC Thijtrwéng % ch.léch g6p manh mé hon t&» mang san xuét cot thép don than va gia niken tang cao, ciing nhw viéc
2026F 2,262 2,161 4.7 ghi nhan doanh thu tir dw &n BBS nha & Golden Tower. Mac du doanh thu chi duoc digu
2027F 2,246 2,989 (24.9) chinh tang nhe (binh quan khodng 3%), ty suét loi nhuan gop dw kién sé& cai thién dang ké,
2028F 2,668 2,990 (10.8) hd tro’ hiéu qua hon cho da tang trwéng loi nhuan.

Nguon: Bloomberg, HSC udetinh o0 6 du bao duoc dwa ra 13n dAu cho ndm 2028 (Ioi nhuan thuan tang trudng 19%, nhor

R i da tang trwdng clia mang EPC va b4t dong san), dw bao mai ctia ching tdi cho thay lgi nhuan
Ma ta doanh nghi¢p thuan tang trueng voi tée do CAGR giai doan 2024-2028 dat 37,6%.
T mot cong ty hang dau trong linh viee xay dung . L. < .
dién, PC1 dang dan mé rong sang dau tw vao cac ~ Dinh gia va khuyen nghi
dv an phat dién tai tao. Ngoai ra, PC1 cling c6 mét
s6 dw an phat trién bat dong san.

Sau khi gia cb phiéu tang 11,8% trong 3 thang qua, PC1 dang giao dich véi P/E truot du
phéng 1 n&m 1a 11,8 I&n, thAp hon 0,5 d6 léch chuan so v&i binh quan tir thang 1/2023 &
mirc 19,8 1an. HSC tang 7% gia muc tiéu 1én 30.000d (so v&i 28.000d triedc day), nhwng ha
khuyen nghi xubng Tang ty trong (tr Mua vao) do gia co phiéu d& ting manh trong th0| gian
gan day. Gia muc tiéu mai cla ching t6i cho thay tiém nang tang gia la 12,8% va cb phiéu
¢6 P/E dy phong ndm 2026 va 2027 Ian lwot & mie 11,9 1an va 12 lan.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 2,414 2,953 2,953 2,954 3,159

Lei nhuan thuan (ty ddng) 468 1,041 1,034 1,026 1,219

EPS DBC (dbng) 1,023 2,279 2,262 2,246 2,668
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (ddng) 13,436 15,828 18,619 21,159 24,169
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 8.05 6.38 6.53 6.17 5.29
natalie.nguyen@hsc.com.vn P/E BC (1&n) 26.0 11.7 11.8 11.8 9.97
+84 28 3823 3299 Ext. 110 LUI SUét Cé tore (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.98 1.68 1.43 1.26 1.10
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) 383 123 (0.72) (0.72) 18.8
nam.nhoang@hsc.com.vn ROAE (%) 8.82 17.3 14.6 12,5 13.1
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 12/5/2026

Trién vong tang trwéng con nguyén ven; nang lwc
thwc thi la yéu to then chot

PC1 c6 vé sé tiép tuc hwdng loi tir da tang trwdng tich cuc clia tat ca cac mang kinh
doanh chinh, nh& d&y manh dau tw vao ha tang truyén tai dién va vi thé cta cong ty
trong cac dy an EPC phtrc tap cling va hoat dong san xuét cot thép don than, di‘)ng
thdi mé rong HDKD sang linh vire nang lwgng tai tao. HSC tang binh quan khoang
13% dw bao lgi nhuan cho nam 2026-2027 dwa trén ky vong ty suét loi nhuan cai
thién, nhé cac hop déng EPC c6 gia tri cao hon, cuing v&i sy déng gop tir mang san
xuét va khai khoang. Pa tang truéng dwoc ky vong sé dwoc gilr virng trong dw bao
dwoc dwa ra lan dau cho nam 2028. Mac du ting 7% gia muc tiéu Ién 30.000d (twong
(ng Vi tiém nang tang gia 12,8% va P/E dw phéng nam 2026-2027 1an lwot & mic
13,7 lan va 12,8 1an), ching t6i ha khuyén nghi xuéng Tang ty trong sau khi gia cb
phiéu tdng manh trong thi gian gan day.

Vi thé thuan tét dé hwéng loi tir da tang tredng cha ha tang dién

Ha tang truyén tai dién ca Viét Nam dang bwéc vao giai doan tang téc nhanh chéng,
dwoc danh diu bang viéc hoan thanh 8 duw an dién trong diém tai mién Nam vao thang
1/2026. Cac dw &n nay chl yéu mé rong mang lwéi 500 kV va 220 kV, gidp cai thién
dong luan chuyén dién nang tir cac trung tam phat dién dén cac trung tam tiéu thu
I&n. Cac dy an dién hinh bao gbdm viéc nang cap duong day truyén tai Béc- Nam,
cling nhw cac tram bién &p va dwdng day truyén tai méi tai cac tinh nhw Ddng Nai,
Binh Dwong va Ba Ria-Viing Tau. Nhin chung, cac khoan dau tw nay gitp giai quyét
tinh trang nghén mach lwéi dién, cai thién do tin cay cta hé théng va hd tro viéc tich
hop cdng suat phat dién mai vao lui dién.

Sw mé& rong nay cé y nghia dac biét quan trong déi véi mién Nam, noi nhu ciu dién
nang tiép tuc tdng trwdng nhanh chéng song song véi nhu cau phat trién cdng nghiép.
Viéc ddy manh dau tw va nang cap ha tang truyén tai sé truc tiép giam thiéu rdi ro
thiéu hut cdng suét trong cac giai doan phu tai dinh. Dong thdi, mot lwéi dién ddng bo
sé t6i wu héa kha nang diéu do lién ving, cho phép luan chuyén ngudn dién hiéu qua
gitra cac khu vire. Biéu nay cling phan anh né luc ctia Chinh pha trong viéc ddy manh
dau tw lwai dién nhdm chuén bj cho nhu ciu téng trwdng trong twong lai & mang ndng
lwong tai tao va dién khi LNG. Trong bbi canh nay, PC1 sé hwéng lgi [on nhd co bé
day thanh tich trong viéc trién khai cac dw an truyén tai phirc tap va nang lwc doc dao
trong san xuét cot thép don than cho cac dwdng day truyén tai 500 kV. Diéu nay mang
lai cho cong ty vi thé tbt d& ndm bét ca co hdi tir mang EPC 1an cung cép thiét bi.

Tuy nhién, chidng t6i nhan thay sy tang téc nhanh chong nay khong chi la thach thirc
ma con la co hoi dé PC1 t6i wu héa hon niva co cdu danh muc dw an. Véi thoi han
hoan thanh gép rut va do phirc tap ngay cang ting ctia cac dw an truyén tai, PC1 ¢
vi thé thuan loi dé tap trung c6 chon loc vao cac mang kinh doanh c¢é gia tri cao va
yéu cau ky thuat khat khe, d&c biét Ia mang thiét ké va xay dung (E&C) vén c6 ty suét
loi nhuan cao hon. Bang cach wu tién cac dy an 500 kV phulrc tap va cac cong viéc
chuyén biét ma cong ty cé loi thé canh tranh ré rét, PC1 c6 thé nang cao kha néng
sinh |&i trong khi van duy tri ky luat thye thi, tr d6 ndm bét dwoc nhivng co hdi hap
dan nhét trong lan séng buing né ha tAng hién nay.

Ngoai mang truyén tai, PC1 cling dang tich cwc thic day cac hoat déng EPC va dich
vu van hanh, bao tri trong linh virc nang lwgng tai tao, bao gém ca cac dv an dién
mat troi va dién gié. Cong ty hién dang theo dudi mot dw an dién gi6 ngoai khoi — mot
trong ba xu huéng nganh sé dwoc trién khai trong ngan han — véi tién do dam phan
duwoc ghi nhan Ia rat tich cwe. Diéu nay giup da dang héa cac dong lwc tang truédng
ctia PC1 va ciing cb vi thé ctia cong ty trén ca phwong dién ha tAng lwdi dién 1an phat
trién nang lwong tai tao.

EPC (d6ng gép 51% doanh thu nam 2025): Gia tri dw an chwa trién khai I&n
va da thwc thi manh mé

N&m 2025, doanh thu mang EPC ctia PC1 dat 6.698 ty déng (tang trudng 82%), voi
ty suét loi nhuan gop mé rong thém 4,4 diém phan tram [én mirc 11,4%. Két qua an
trong nay phan anh (1) s pht hop véi téc d6 phat trién ha tang truyén tai dién dang
tang téc cla Viét Nam, nho khéi lwgng hop déng chwa trién khai cao ky luc hon 8
nghin ty déng, chd yéu dén tr cac dw an lién quan dén Quy hoach dién VIl stra ddi
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(dw kién s& dwoc thwe hién trong giai doan 2026-2030) (2) sw chuyén dich chién lwvoc
sang cac hoat dong thiét ké va xay lap vén co gia tri cao hon, chang han nhw cac
dwong day truyén tai 500 kV va cac hop dong EPC chuyén biét, thay vi cac cong viéc
mua sam c6 ty suét loi nhuan. PC1 dang ngay cang tap trung vao cac dy an quy mo
I&n, ky thuat phire tap, bao gbm dwdng day 500 kV Lao Cai - Vinh Yén va dw an cap
ngém vuot bién ra Con Dao, cho thay cong ty dang tap trung vao cac phan khuc cé
ty suét lgi nhuan cao va co rao can gia nhap khé hon.

Tinh dén cubi Q4/2025, s6 lwong hop ddng chwa trién khai cia PC1 dat khoang 8.250
ty déng, nhé ¢ nang lwe thi cong virng chéc. Viéc dua dy an cap ngdm Con Dao vé
dich s&m hon ké hoach 1a minh chirng séc nét cho néng luc ban giao ha tAng phirc
tap trwwére thoi han clia doanh nghiép. Cung véi viéc van hanh thanh cong dwdng day
truyén tai 500 kV Lao Cai - Vinh Yén, nhirng thanh twu nay khéng chi khang dinh vi
thé dan dau ma con lam day thém bé day thanh tich trong linh viec EPC cla cong ty.
Trong thdi gian t6i, PC1 sé thwe hién chién lwgc mé rong chiéu ngang sang cac phan
khuc can bién giau tiém nang nhw ha tAng khu cong nghiép, xay dung nha may va hé
théng co dién cho dwong sat d6 thi. Viéc tham nhap vao cac mang bé tro nay, gitp
da dang héa danh muc dy an tiém nang.

Mang phat dién (déng gép 14% doanh thu): Dong tién 6n dinh cung v&i da
mé rong cda nang lwong tai tao

Mang phat dién ctia PC1 tiép tuc mang vé dong tién &n dinh, nhd c6 danh muc dau
tw da dang. Céng ty dang tich cuwc mé rdng céng suat nang lwong tai tao véi hai dy
an thay dién: Bao Lac A (30 MW) va Thuwgng Ha (13 MW) hién dang trong qua trinh
xay dwng va dy kién sé bat dau van hanh thwong mai vao nira cudi ndm 2026. Cu
thé, dw an Bao Lac A du kién sé& dwa t& may 1 vao van hanh trong thang 6/2026 va t6
may 2 vao thang 8/2026, trong khi dw an Thwong Ha dw kién sé hoa lwdi td may 1
vao thang 11/2026 va té may 2 vao thang 12/2026. HSC ky vong cac dy an nay sé
doéng gop thém 40 trieu kWh vao tdng san lwong dién cia PC1 trong nam 2026 va
150 triéu kWh hang ndm ké tlr ndm 2027 tré di.

Dodng thoi, cdng ty cling dang phat trién dy an dién mét trévi nbi Trung Thu, hién dang
trong giai doan 1ap bao cao nghién ctru kha thi. Céng ty dat muc tiéu kh&i cong dw an
trong nam 2026, v&i thdi diém hoan thanh duw kién vao cudi ndm 2026 hodc dau ndm
2027. Bang chu y, dw an dwoc ké& hoach tich hop hé thdng lwu trir ndng lwong béng
pin (BESS), gilp tdng cwdng kha nang diéu do va cai thién hiéu suét téng thé cta hé
théng. Vi dy an dién mat troi ndi nay van dang trong qua trinh trién khai, ching toi
chwa phan anh vao mé hinh dw bao lgi nhuén do chwa co déy da thong tin vé thoi
diém van hanh thwong mai va gia dinh gia ban dién. Ngoai ra, PC1 dang nghién ciru
tham gia chwong trinh thi diém DPPA tai Viét Nam. Viéc nay cho phép cong ty ban
dién truc tiép cho cac khach hang Ién véi mirc gia dam phan. Chung t6i ky vong DPPA
sé 13 16 trinh tiém nang cho dy an dién mat troi ndi nay sau khi khung phap ly dwoc
hoan thién.t

San xuat céng nghiép (déng goép 11% doanh thu): Cot thép don than tré
thanh xu hwé&ng méi

Méng san xuét cdng nghiép ciia PC1, v&i tam diém 1a dong san pham cot thép don
than, dang khang dinh vai trd 14 tru cot tang trwdng chién lwoc, nhd tan dung téi da
lan séng dau tw manh mé vao ha tang truyén tai dién quéc gia. Cong ty hién dang van
hanh hai nha may véi tdng cdng suét khoang 70.000 tAn/ndm (Béng Anh: 50.000 tan;
Thai Nguyén: 20.000 tan). Mang nay da ghi nhan sirc hat Ién trén thj trwong sau khi
trién khai thanh coéng cot thép don than dang 6ng tai cac dw an trong diém nhw dwéng
day truyén tai 500 kV Quang Trach - Phé Nbi, nhé tiép nhan chuyén giao cong nghé
va nang luc thiét ké tr Nhat Ban.

Dé ndm bét nhu cau dang gia tang, PC1 dang dau tw mét nha may mai tai Thai Nguyén
v&i cong suat tdi da 40.000 tAn/ndm, nang téng cong suét lap dat cla ca ba nha may
Ién khoang 110.000 tAn/nam. Tuy nhién, san lwgng thyc t& sé& phu thudc vao cac don
hang da duoc ky két va tién d6 thi cong dw an. Chién lwgc mé rong nay hoan toan
twong thich véi trién vong nhu ciu ha tAng trong Quy hoach dién VIII. Trong d6, dong
c6t thép don than dang dng dang dan tr& thanh tiéu chudn méi nhe wu thé vuot troi
vé hiéu suét van hanh va téi wu héa chi phi so véi thap lwdi truyén théng, du kién sé
dwoc ap dung rong rai hon. Dang chu y, PC1 hién 1a don vi trong nwéc duy nhét co
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kha nang san xuat cac cau kién nay & quy mo Ion, tao ra i thé canh tranh manh mé
khi chwa cé déi thd canh tranh tric tiép trong nuwée.

Mac du ty suét lgi nhuan cla cot thép don than twong dbi cao, kha nang sinh I&i cé
thé bi han ché phan nao trong ngan han do viéc phan bd cac chi phi dau tw ban dau.
Bén canh cdt don than, PC1 van tiép tuc san xuét cac két ciu thép truyén théng, du
hoat d6ng xuat khau hién con han ché. Céng ty dang nghién ctvru tham nhap céc thi
trwdng méi nhw Australia, noi nhu cau tim kiém cac nha cung cép thay thé dang tang
lén, m& ra co hdi tdng trwdng xa hon cho mang san xuét.

Mang khai khoang (déng gép 9% doanh thu): Tiém nang tang gia ban
quang niken

Quyét dinh clia Indonesia vé viéc cat gidm han ngach san xuét quéng niken nam 2026
xubng con 260-270 triéu tn (so v&i mkrc 379 triéu tAn ndm 2025) phan &nh sy thay
ddi Ién trong chinh sach hwéng téi kiém soat ngudn cung chat ché hon va chu trong
vao ché bién sau. Véi tw cach 1a nwdce gil vai tro then chét trong chudi cung (rng xe
dién toan cau, Indonesia dang can bang gitra nhu ciu ngan chan tinh trang dw cung
va dam bao du nguyén liéu cho nganh céng nghiép luyén kim trong nuwéc. Dong thoi,
viéc ap dung cac loai thué lién quan dén xuat khau déi véi cac 16 hang niken duoc ky
vong sé that chat hon niva nguén cung toan cau va hd tro mat bang gia cao hon, khi
nwéc nay wu tién ché bién gia tri gia tang thay vi xuat khau thé.

Bang 38: Dw bao gia Nickel, PC1

2024A 2025A 2026F 2027F 2028F

Gia Nickel (USD/tan) 18,699 15,349 16,527 16,819 16,939

Tang trwdng -24% -18% 8% 2% 1%
Nguén: HSC

Trong béi canh d6, mang khai khoang ctia PC1 c6 vi thé thuan loi d& huwéng loi tir moi
trwong gia ca kha quan hon. Cho nadm 2026, PC1 dat muc tiéu san lwong xuat khau
dat 53.500 tan quang niken da lam giau (gidm 3% so v&i cung ky), véi ké hoach doanh
thu vwot mire 1,3 nghin ty dong, cho thay gia ban binh quan tang khoang 17%. Phu
hop véi du bao clia Bloomberg vé viéc gia niken sé tang 8% (Bang 38), chung t6i dwa
ra gia dinh than trong hon v&i mic tang gia ban binh quan ctia PC1 la 10% so voi
cung ky, twong tng véi doanh thu dw phdng dat 1.220 ty dong (tang trudng 8%) trong
nam 2026.

Bat dong san (dong gop 6% doanh thu): Trién khai than trong danh muc
dw an trong b6i canh thij trwéng bién dong

Méng BBS ctia PC1 dwoc ky vong sé tré nén rd rang hon vé trién vong trong vai nam
t&i. Trong ndm 2026, chiing t6i dw bao cong ty s& hoan tat viéc ghi nhan doanh thu
cho 50% con lai ctia dw an Golden Tower (khoang 700 ty déng). Ngoai ra, cong ty da
hoan t4t viéc thoai vén khdi dw an CT2 trong Q1/2026, ghi nhan khoan lgi nhuan wéc
tinh khoang 100 ty déng (gia vdn 300 ty ddng so v&i gia tri thoai vén 1a 420 ty ddng).
PC1 ciing dang day manh hai dw an tai Ha Noi v&i tdng doanh thu duw kién khoang 2
nghin ty ddng, duv kién s& dwoc ghi nhan trong giai doan 2027-2028.

San xuat céng nghiép (déng gop 5% doanh thu): Tang toc véi mé hinh
phan phoi dién tich hop

DPéi véi mang mang BDS KCN cla PC1, dy 4n Nomura 2 dw kién sé& bat diu déng
g6p doanh thu tlr nam 2027, do céng tac xay dwng chi mai bat ddu vao cudi nam 2025
sau khi co ban hoan t4t giai phong mat béng. Viéc phat trién co s& ha tAng dwoc 1én
ké hoach tang téc tlr dau nam 2026, véi cac bién ban ghi nh¢ so b da duoc ky két
vao cudi ndm 2025. BLD d&t myc tiéu ty 1€ l4p day dat khodng 65% théng qua dam
phan trong ndm 2026, day dwoc coi la diém hoa von.

M6 hinh kinh doanh tap trung vao viéc cho cac khach thué FDI thué dat dé tw phat
trién nha may, trong khi PC1 cung cap cac dich vu tién ich tich hop trong mdi KCN.
M6 hinh nay bao gém hoat dong phan phéi dién noi khu (ban buén va ban 1&) nhd co
céac tram bién ap chuyén dung, cling nhw cac gidi phap dién mat trei 4p mai, gitp ting
cwdng cac dich vu gia tri gia tang va tao ra dong doanh thu dinh ky.

www.hsc.com.vn Trang 42

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 12/5/2026

Trong khi dw an KCN Nomura 1 lién quan dén viéc mua lai va van hanh moét nén tang
KCN hién hiru, Nomura 2 tap trung vao viéc mé rong ty 1& 1ap day bang cach tan dung
co s& khach thué sén co, giup gidm thiéu rdi ro tim kiém khach hang va cac tha tuc
hanh chinh. Viéc ghi nhan doanh thu sé phu thuéc vao tién do ban giao dat, véi mirc
gia hién dang dwoc dam phan. Tuy nhién, v&i dinh vi la mét KCN "xanh va théng
minh", dy an duwoc ky vong sé dat mirc gia thué cao cap trong khoang 200-250
USD/m?, so v&i cac mirc tham chiéu thap hon tai cac khu cdng nghiép canh tranh nhuw
Binh Vi, Deep C va Trang Dué 3.

Tang dw bao lgii nhudn nam 2026-2027 nh& TSLN cai thién

HSC diéu chinh tang binh quan 13% dw bao Igi nhuan cho nam 2026-2027, chu yéu
nho ty suét loi nhuan & cac mang kinh doanh cbt 16i cai thién. Chang téi tdng dy bao
nham phan anh: (1) Ty suét loi nhuan gdp mang EPC cai thién (tdng 0,5 diém phan
trdm so v&i dw bao trwdc do) sau khi cong ty cé sw chuyén dich chién lwgc sang hoat
dong thiét ké va xay 1ap vén cé ty suét loi nhuan cao hon; (2) ghi nhan 50% con lai
clia dv an bat dong san nha & Golden Tower (khodng 700 ty déng); (3) san lwong t
mang san xuét cong nghiép cai thién v&i sy dong gép ngay cang tang tir cac san
pham cot thép don than vén cé ty suét loi nhuan cao; va (4) gia ban quang niken cao
hon.

Dw bao tdng doanh thu cho nam 2026-2027 dwoc diéu chinh tang nhe binh quan 3%,
cht yéu nhé ban giao dy an Golden Tower. Dang chu y, ching t6i ky vong ty suét loi
nhuan gdp s& mé rong thém 1,5 diém phan tram trong nam 2026, nhd: (1) ty suét loi
nhuan mang EPC du kién cai thién 1én mirc 9% (so v&i mirc 8,5% trwde day), (2) loi
nhuan gop tlr phan khic san xuét cong nghiép du kién tang 27% phu hop véi viéc
m& rong cong suét san xuat cot thép don than, va (3) gia ban niken dy kién tang 6%,
twong rng v&i mirc tang 24% trong lgi nhuan gdép mang khai khoang so véi cac dy
bao trwdc do.

HSC ciing dwa ra dw bao lan dau cho ndm 2028, v&i lgi nhuan thuan ting trwdng
18,8%, dwa trén da ting truéng & mang EPC, phl hop véi sy tang toc clia cac duwdng
day truyén tai va cac dy an nang lwong tai tao khi tién gan hon dén thoi han cia Quy
hoach dién VIII stra d6i vao nam 2030.

Bang 39: Co’ cau doanh thu va lgi nhuan, PC1

Dw bao cii Dw bao mé&i Diéu chinh
2026 2027 2027 2026 2027
Doanh thu thuan 13,085 14,694 15,671 15,227 15,770 16,412 4% 1%
bién 1,802 1,896 1,914 1,848 1,909 1,909 -3% -1%
Xay dwng 6,698 7,833 8,616 7,833 8,616 9,047 0% 0%
San xuét céng nghiép 1,469 1,683 1,683 1,836 2,020 2,222 9% 20%
Khai khoang 1,140 1,441 1,509 1,220 1,276 1,285 -15% -15%
BBS 791 150 150 800 150 150 433% 0%
Khu céng nghiép 642 615 615 615 615 615 0% 0%
Thwong mai & mang khac 542 1,076 1,183 1,076 1,183 1,183 0% 0%
Loi nhuan gop 2,716 2,441 2,603 2,752 2,756 2,953 13% 6%
bién 1,046 993 1,019 1,001 1,041 1,050 1% 2%
Xay dwng 766 666 732 705 732 905 6% 0%
San xuét céng nghiép 181 151 151 184 202 222 21% 33%
Khai khoang 441 401 469 527 550 544 31% 17%
BBS 149 54 54 160 54 54 196% 0%
Khu céng nghiép 117 154 154 154 154 154 0% 0%
Thwong mai & mang khac 45 22 24 22 24 24 0% 0%
Loi nhuén thuén 1,050 869 951 1,034 1,026 1,219 19% 7%
Nguén: HSC
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Bang 40: Dw bao lgii nhuan cii va méi, PC1

Piéu chinh
2026

Dw bao méi

2027 2027

Doanh thu thuan 13,085 14,694 15,671 15,227 15,770 16,412 4% 1%
Loi nhuan gép 2,716 2,441 2,603 2,752 2,756 2,953 13% 6%
Ty suét loi nhuén gép 20.8% 16.6% 16.6% 18.1% 17.5% 18.0% +1.5ppt +0.9ppt
Chi phi lai vay rong (568) (415) (372) (400) (363) (288) -4% 2%
LNTT 1,565 1,381 1,541 1,723 1,738 1,985 25% 13%
Loi nhuan thuan 1,050 869 951 1,034 1,026 1,219 19% 8%
Nguén: HSC

Duwa trén cac gia dinh m&i, loi nhuan thuan du kién tang truéng voi toc d6 CAGR giai
doan 2024-2028 & mirc 37,6%, chi yeu nho lgi nhuan gop clia mang EPC va mang
BDS tang trwdng lan lwot véi toc 6 CAGR la 52% va 37%.

Ha khuyén nghi xuéng Téng ty trong nhwng giam 7% gia muc

tiéu

Két luan va phwong phap dinh gia

HSC tiép tuc str dung phuong phap DCF dé dinh gia PC1 vi cong ty tiép tuc cai thién

danh muc dy an & tat cd cac mang kinh doanh.

Chung tdi dang thuc hién mot sé diéu chinh déi véi cac gia dinh trudc day:

« Chung t6i gilr nguyén gia dinh vé 1ai suét phi rdi ro 4% va phan b rdi ro vén CSH
la 8,75%, nhwng cat gidm hé s6 beta xudng 0,9 lan tr mirc 1,2 1an (theo hé so beta

beta diéu chinh 2 nam cta Bloomberg). Theo d6, WACC ctia PC1 dat 9,2% (so v6i
10,3% trwée do).

« Chuing t6i cling tang gia dinh téng vén dau tw trong nam cubi ctia giai doan du bao
(n&m 2029) dé twong (rng véi tdng chi phi khdu hao, do ky vong PC1 sé& can dau
tw vao chi phi bao tri cho cac nha may dién hién hiru cta minh.

Theo do, gia tri hién tai cua dinh gia cubi ky chiém 78% (so vOi 69% trwdc do) gia tri

cong ty cia PC1 (chwa dwgc diéu chinh cho phan ng thuan cla cong ty).

Bang 41: Dinh gia DCF, PC1
Gia muyc tiéu méi la 30.000d

Gia tri (cudi nam-

Bang 42: Tinh toan WACC, PC1
WACC gidm xuéng murc 9,2%, tir mire 10,3% trwdre do

. L4i suét phi rdi ro 4.0%
Téc do tang truong dai han 0% Phan bu rii ro vén CSH 8.75%
Gia tri hién tai cia UFCF 5,091 Beta 0.9
Gié tri hién tai cta gia tri dai han 17,476 Chi phi vén CSH 12.2%
Tong gi‘é tri hién tai 22,567 Chi phi no 6.8%
C(f)ng:,tién 3,811 WACC 9.2%
Tri: tc“)ng no (11,706) Nguén: HSC
Gia tri von CSH 12,305
Sé lwong cb phiéu dang Iwu hanh (triéu) 411
Gia tri hop ly (ddng/cp) 30,000

Nguén: HSC
Bang 43: Dién bién gia c6 phiéu, PC1
1 thang 3 thang 12 thang
PC1 -0.2 11.8 44.6
VN30 Index 10.3 -4.0 49.1
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu cia PC1 da cai thién 11,8% trong 1 thang qua, c6 thé nho tam Iy tich
cwre lién quan déen cha trvong c?i cach nganh dién, dac biét la véi nhieu dy an dudng
day truyén tai va phat trién ha tang dién.
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Theo d6, ¢b phiéu dang giao dich v&i P/E trwot dw phong 1 nam la 11,8 1an, th&p hon
0,5 d6 léch chuan so v&i binh quan tir thang 1/2023 & mirc 19,8 1an. Trong khi d6, cb
phiéu cé P/E du phéng nam 2026 thdp hon 23% so v&i binh quan clia cac cong ty
Dich vu tién ich - Bién khac trong danh sach khuyén nghi.

Biéu do 44: P/E trwot dw phéng 1 ndm, PC1 Biéu do 45: P/E trwot dw phéng 1 ndm, PC1
RC1 dang giao dich & mtrc P/E trwot dw phong 1 nam la 11,8 ... thdp hon 0,5 d8 léch chuan so v&i binh quan & mirc 19,8 14n
lan...
——— P/E (dy bao ctia HSC) 1.0
25 0.8 k
—k P/E (Dy bao cua thi trwdng) 0.6

20 J 0.4 v
“\ 02 M
15 8'2 \
L\\r\\ 0.4 ‘\-"a- i
10 -0.6 ’%WLVGA

-0.8
5 : : : : : : 1.0
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: HSC Nguén: HSC

Bang 46: So sanh dinh gia véi cac cong ty cung nganh, PC1
EV/IEBITDA EV/EBITDA Loi

Vén héa .t . i3 . P/E diéu P/E diéu nhuan/vén
(trieuusp) ~ dieuchinh dieuchinh oo lo006  chinh2027  PB2026 cohitrung
2026 2027 :

binh 2026

REE 1,343.1 9.3 8.6 11.9 11.2 15 13%

POW 1,169.4 7.1 5.9 20.3 14.4 1.0 5%

PGV 1,017.5 6.2 5.2 14.7 107 14 11%

GEG 206.1 7.4 7.2 14.0 116 1.0 8%

Binh quan nganh 934.0 7.5 6.7 15.2 11.9 1.2 9%

PC1 415.4 6.5 6.2 1.7 1.8 1.4 15%

k/?af’ce”h B 52 1) G215 Getlg U7 -56% -13% -8% -23% 1% 16% 5ppt
Ngubn: HSC

Rui ro

Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:
e San lwong quang niken thap hon dw kién do khé khan trong khai thac.
e Tri hodn phat trién cac dw an nang lwong tai tao do thay déi chinh sach.
e Tién d6 phat trién cac dwéorng day truyén tai cham hon dy kién.
e Gia ban quéng niken thap hon ky vong.

Trong khi d6, rti ro lgi nhuan va dinh gia cao hon ky vong dén tir viec PC1 thoai vén
thanh cong tai cong ty lién két ma don vi nay s& hiru 49% (CTCP Dau tw Bat dong
san CT2). S6 tién thu vé du kién 1a 420 ty déng va ghi nhan khoang 120 ty dong loi
nhuan ttr thodi vén, du kién sé dwoc hach toan vao Q1/2026.
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A  12-26F Béo céo LCTT (ty déng) 12-24A 12-25A  12-26F
Doanh thu 10,089 13,085 15227 15770 16,412 EBIT 1,537 2,071 2,023 2,000 2173
Loi nhuan gop 2,092 2,719 2,752 2,756 2,953 Khéuhao (878)  (882)  (930)  (954)  (986)
Chi phi BH&QL (566)  (661)  (728)  (756)  (780) Laivay thudn (743)  (568)  (400)  (363)  (288)
Thu nhap khac 19.3 30.8 0 0 0  Thué TNDN da nop (129)  (203)  (345)  (348)  (397)
Chi phi khac 8.72)  (17.1) 0 0 0  Thay ddi vén lvu dong (568) (82.8)  (777)  (382)  (174)
EBIT 1,537 2,071 2,023 2,000 2,173 Khac 117 173 16.3  (349)  (303)
Lai vay thudn (743)  (568)  (400)  (363)  (288) LCT thuan tir HDKD 1,000 2,273 1,447 1,513 1,996
L&i/l6 trong Cty LD,LK 45.8 55.6 100 100 100  DAu tw TS dai han (446) (1,352) (1,413)  (289)  (305)
Loi nhuan khac - - - - - Gop vén & dau tw (1,685)  (597)  (146)  (161)  (177)
LN khdng thuong xuyén - - - - - Thanhly 49.1 181 0 0 0
LNTT 839 1,559 1,723 1,738 1,985 Khac 1,436 294 0 0 0
Chi phi thué TNDN (129)  (203)  (345)  (348)  (397) LCT thuan ti HDDT (646) (1,474) (1,559)  (450)  (482)
Loi ich cb dong thiéu sb (242)  (315)  (345) (364)  (369) Cb tuc tra cho CSH (203)  (204) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 44.2 105 0 0 0
Loi nhuan thuan 468 1,041 1,034 1,026 1,219 Tang/gidm no (109) 828 (2,154) (48.8)  (775)

Khac (1.45) 0 0 0 0
Loi nhuan thuan C 421 937 931 924 1,097 LCT thuan tir HDTC (268) 729 (2,154) (48.8)  (775)
EBITDA BC 2,414 2,953 2,953 2954 3,159

Tién & twong duong tién dau ki 2,082 2277 3,811 1,546 2,560
EPS (dbng) 1137 2532 2,514 2496 2,964 LCT thuan trong ky 175 1,528 (2,266) 1,014 739
EPS DC (ddng) 1,023 2279 2,262 2246 2,668 Anhhudng claty gia 19.6 6.49 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,277 3,811 1,546 2,560 3,299
Slg CP binh quan (triéu dv) 411 411 411 411 411
Slg CP cudi ky (triéu dv) 411 411 411 411 411 Déng tién tw do 643 921 347 1,224 1,691
Slg CP pha loang cudi ky (triéu dv) 411 411 411 411 411

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 2277 3,811 1546 2560 3,299 Chisb hoat dong
DAu tw ngan han 1,017 1459 1,605 1,766 1,942 Ty suétLN gop (%) 20.7 20.8 18.1 17.5 18.0
Phai thu khach hang 3,112 4414 5223 5577 5825 Ty sult EBITDADC (%) 23.9 22.6 19.4 18.7 19.2
Hang tdn kho 1,588 1,483 1,818 1,913 1970 Ty suitLNT (%) 4.63 7.96 6.79 6.51 7.43
Céc tai san ngén han khac 92.3 130 242 233 251  Thué TNDN hién hanh (%) 15.4 13.0 20.0 20.0 20.0
Téng tai san ngén han 8,086 11,299 10,434 12,049 13,287 Tang trwdng doanh thu (%) 31.1 29.7 16.4 3.56 4.07
Tang trwdng EBITDA BC (%) 33.3 22.3 0.01 0.03 6.91
TSCP hiru hinh 9,343 9,719 10,283 9,723 9,180  Tang trwdng LNT BC (%) 383 123 (0.72) (0.72) 18.8
TSCP vb hinh 1,176 1,123 1,042 936 799  Tang trwdng EPS (%) 1,189 123 (0.72) (0.72) 18.8
B4t dong san dau tw 112 93.8 146 146 146 Tang trudng EPS BC (%) 383 123 (0.72) (0.72) 18.8
DPAu tw dai han 0.82 0.82 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,708 1,781 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 561 547 651 682 716
Téng tai san dai han 12,902 13,264 13,731 13,098 12,451 Chi s6 lgi nhuan
ROAE (%) 8.82 17.3 14.6 12,5 13.1
Téng cong tai san 20,988 24,563 24,164 25146 25,738 ROACE (%) 9.82 12.7 12.4 12.7 13.7
Véng quay tai san (lan) 0.49 0.57 0.63 0.64 0.65
No ngén han 2,950 4,263 4,568 5519 5744  Tiém mat HD/EBIT (1&n) 0.71 1.10 0.72 0.76 0.92
Pha trd ngudi ban 1,121 1,804 1,805 1,805 1,805 Séngay tdn kho 72.5 522 53.2 53.7 53.4
No' ngén han khac 478 636 889 856 894  Sb ngay phai thu 142 155 153 156 158
Téng ng’ ngén han 5078 7,788 8,406 9,372 9,745 SO ngay phai tra 51.2 63.5 52.8 50.6 48.9
No dai han 7,831 7,443 5331 4331 3,331 Cocéauvén
Thué TNDN hoan lai phai tra 305 308 308 308 308  No thudn*/VCSH (%) 159 133 115 88.7 62.7
No dai han khac 12.5 12.0 0 0 0  No/tai san (%) 52.8 50.9 427 40.9 37.0
Téng ne dai han 8,148 7,763 5638 4,638 3,638 EBIT/i vay (Ian) 2.07 3.65 5.05 5.52 7.55
No/EBITDA (lan) 4.59 4.23 3.50 3.48 3.02
Téng ng phai tra 13,272 15,685 14,139 14,077 13,430 Chisd TT hién thoi (1an) 1.59 1.45 1.24 1.29 1.36
Vén cha sé hiru 5526 6,510 7,658 8,702 9,940 Dinh gia
Loi ich cb dong thiéu sé 2,190 2,367 2,367 2,367 2,367 EV/doanh thu (1&n) 1.93 1.44 1.27 1.16 1.02
Téng vén chi s& hiru 7,716 8,877 10,025 11,070 12,308 EV/EBITDA BC (lan) 8.05 6.38 6.53 6.17 5.29
P/E (1an) 23.4 10.5 10.6 10.7 8.97
Téng ng phai tra va VCSH 20,988 24,563 24,164 25146 25,738 P/E DC (lan) 26.0 11.7 11.8 11.8 9.97
P/B (1&n) 1.98 1.68 1.43 1.26 1.10
BVPS (d) 13,436 15,828 18,619 21,159 24,169  Loi sudt cd tirc (%) 0 0 0 0 0
No' thudn*/(tién mét) 8504 7,804 8353 7,290 5776

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 12/5/2026

(g &y ron)(gimngyen) Trién vong han ché trwéc ap lwe ngudn

Gia muc tiéu: VND25,300 (tr VND23,400) - g " o . p . g

Tiém néing tang/giam: 6.1% cung; duy tri k/n Tang ty trong

Gia co phiéu (dong) (20/4/2026) 23,850 y I N . e o
M3 Bloomberg PGV VN * HSC téng 8,1% gia muc tiéu doi v6i PGV Ién 25.3004, do tac dong tich cuc tlr vige
Gia cao/th4p 52 tun (d) 18,700-27,500 gidm gia dinh WACC bu trt cho tac dong tiéu cwe tir viéc giam dw bao lgi nhuén,
GTGD (bq 5 phién) (tr.d) 23.850 trong bdi canh nguon cung nhién liéu bj that chat. Chang téi duy tri khuyén nghi
Vén héa thi truong (i d) 26,795 T&ng ty trong, voi tiém ning tang gia 1a 6,1%.

Vén héa trj trwong (tr.USD) 1,018

* Chung t6i giam Ian lwot 28% va 13% dw bao loi nhuan thuan cho ndm 2026-2027,

Slg CP luu hanh (tr.dv) 1123 sau khi diéu chinh giam cac gia dinh vé& san lwong dién khi va tang gia dinh chi phi
Slg CP NN dugc s6 hitu (tr.dv) 562 dau vao (khi va than), dan dén ty suét lgi nhuan thu hep (gidm khoang 1 diém phan
Slg CP NN duge mua (ir.dv) 562 tram trong ndm 2026).
Gigi han ty I& s& hiru NN 50.0%
Ty 1& s& hiru cia NN 0.02% * Sau khi gia cb phiéu ting 2,4% trong 3 thang qua, PGV dang giao dich vé&i P/B trwot
Ty 1é freefloat 0.81% dw phéng 1 ndm 1a 1,2 1an, thap hon 1,8 d6 léch chuan so véi binh quan tir thang
C6 dong Ion EVN (99.2%) 1/2023 & mirc 1,6 1&n. C4 phiéu ciing c6 P/E trwot dw phéng 1 ndm la 14,8 Ian. Gia
Nguén: Cong ty, Utc tinh cta HSC muc tiéu mai cho thay P/E dw phong nam 2026-2027 1an lwot & mirc 15,7 1an va
11,3 lan.
Biéu do gia N i
rov (o) N30 e (@3 G chin) Sw kién: Nguon cung khan hiém trong nam 2026
20000 Trong ndm 2025, ngudn cung khi trong nwéc vé& co ban da da dé dap (rng nhu ciu van hanh
26000 cac nha may Phi My cia PGV, trong khi khi LNG chi dwoc str dung nhw mdt ngudn bd tro
24000 khi nhu cau dién téng cao va diéu kién thCly véan thuan loi. M&c du nhu ciu dién dy bao ting
- trudng manh mé, trién vong nam 2026 clia cong ty dang déi mat voi nhitng thach thire Ion
18000 tlr co’ cAu ngudn nhlen liéu. Tinh trang thiéu hut khi trong nuéc bude hé théng phai can nhac
cac phwong an thay thé, song viéc chuyen sang LNG van gap rao can tir chi phi dau vao dat
8 “JLNN ______ I JJM Neboae dé va tinh bét n trong cung (bng toan cau. Hé qua I;ex ty suét loi nhuan bj thu hep dang ke~
425 6125 8125 0125 12125 2126 bat Chép méng nhiét dién than van de tri dwgrc tinh on dinh va dong vai tro la IVL‘JI"Ig dém' ho

Gia co phiéu (%) -1thg -3thg -12 thg [ERUASUEUE
Tac dong: Giam dw bao Igi nhuan do san lwong giam va ap lwc chi
phi

Cb phiéu thwong (4.22) 2.36 25.2
So vd&i chi s (14.3) 6.26 (18.6)
So véi nganh - - -

Nguén: Céng ty, FactSet  HSC giém Ian lwot 28% va 13% du bao i nhuan thudn nam 2026-2027 nhim phan anh gia
dinh san lwgng dién gidm va chi phi dau vao tang. Dy bao sén lwgng dién khi dwoc dieu

HSC va trung binh thj tredng chinh gidam nham phan anh thuc trang that chit ngudn cung khi trong nuwdc va nhirng bat
EPS BC (dong) HSC Thitrwong % ch.léch dinh ttr thi trwéng LNG toan cau. Hé qua tat yéu la chién lwoc van hanh sé chuyen dich theo
2026F 1,615 2,309 (30.0) hwéng bam sat mire san lwong hop ddng phan bb, dong thoi chl dong tiét gidm sw tham gia
2027F 2,238 2,598 (13.9) vao thi trwong dién canh tranh. Déng thai, chi phi dau vao dy kién sé c6 xu huwdng tang. Tinh
2028F 2,370 2,370 0.0 trang khan hiém ngudn cung khi trong nwéc khong chi dAy gia khi l1én cao ma con cong hudng

Ngudn: Bloomberg, HSC wec tinh  VOi xu huéng tang gia cla thi trrong than thé giéi. Cac yéu tb nay cong hudng lam thu hep
t§/~sué§ loi nhuan, véi ty suét lgi nhuan gop ndm 2026 du kién gidm khoang 1 diém phan tram,
Mé ta doanh nghiép dan dén trién vong lgi nhuén than trong hon trong giai doan dw bao.

Tong cong ty phat dién lon thir 2 VietNam véitong  Pjnh gia va khuyén nghi

cong suat dat 6,0 GW gom ca thay dién, dién khi, ) :

dién than, va dién mat troi. Sau khi gia cb phiéu tang 2,4% trong 3 théng qua, PGV dang giao dich vé&i P/B trwot dw phong
1 nam la 1,2 lan, thap hon 1,8 do l&ch chudn so v&i binh quan qua khir. C& phiéu ciing c6
P/E trwot dw phong 1 nam 1a 10,1 Ian. Chung téi tang 8,1% gia muc tiéu lén 25.3004d va duy
tri khuyén nghi T&ng ty trong, v6i tiém néng tang gia 1a 6,1% tai gia muc tiéu méi.

Mac du chiju nhung han ché vé nhién liéu trong ngan han va dy bao Igi nhuan nam 2026
dwoc diéu chinh gidm 28%, chung téi tin ring PGV van ¢ vi thé tét cho viec mé rong cong
suét dién khi trong dai han; nhirng ap Iwc hién tai mang tinh chu ky hon la mang tinh cAu truc.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 6,816 10,631 8,502 9,327 9,253

Loi nhuan thuan (ty déng) (878) 3,721 1,989 2,689 2,836

EPS DBC (dbng) (920) 3,169 1,615 2,238 2,370
Chuyén vién phan tich DPS (ddng) 666 0 1,656 885 1,197
Natalie Nguyén BVPS (ddng) 12,683 15,646 17,427 19,754 22,242
Trwdng Phong, Nganh Nang Luong EV/EBITDA BC (14n) 8.52 4.93 6.27 517 4.65
natalie.nguyen@hsc.com.vn P/E DC (I1an) N/a 7.52 14.8 10.7 10.1
+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 2.79 0 694 3.71 5.02
Nguyén Hoang Nam P/B (lan) 1.88 1.52 1.37 1.21 1.07
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (215) 444  (49.0) 38.5 5.89
nam.nhoang@hsc.com.vn ROAE (%) (5.92) 23.4 10.7 12.9 12.0
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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San lweng c6 kha nang chirng lai trong bdi canh nguén
cung nang lwong bi that chat

PGV dbi mat v&i trién vong khan hiém nguén cung nhién liéu hon trong ndm 2026
khi nhu cau dién tang cao dbi mat véi tinh trang ngudn cung khi trong nwéc con han
ché. Viéc chuyén sang str dung LNG dbi mét véi rao can Ién tir chi phi dau vao dat
dd va nhirng ri ro tiém an trong chudi cung trng toan cau. Nhitng nhan té nay truc
tiép gay ap lwc 1&n ty suét lgi nhuan cta cong ty, 1am lu m& sw déng gép 6n dinh tir
mang nhiét dién than. Do do, ching t6i Ian lwot gidm 28% va 13% dw bao lgi nhuan
thuan cho nam 2026-2027, dwa trén gia dinh san lwong dién khi thdp hon va chi phi
dau vao cao hon. Biéu nay déng nghia véi viéc hoat dong clia cac nha may sé tiém
can mirc san lwgng hop dong phan bé va ty suét lgi nhuan bi thu hep khoang 1 diém
phan trdm. Chung téi tdng 8,1% gia muc tiéu 1én 25.300d va duy tri khuyén nghi Tang
ty trong déi véi PGV.

Dbong lwc nguc‘j)n cung khi: Sw 6n dinh trong nam 2025 so v&i
nhirng han ché trong nam 2026

Trong nam 2025, ngudn cung khi thién nhién trong nwéc mac du dang trén da sut
gidm nhwng vé& co ban van da dé hd tro hoat dong tai cac nha may dién Pha My cla
PGV. Khi LNG nhap kh4u da dwoc sir dung nhw mét ngudn bd tro trong cac giai doan
cao diém, nhung nhe céc diéu kién thuan lgi nhw nhu cau dién thap hon va tinh hinh
thdy van kha quan da gitp gidm bét nhu cau huy dong dién khi. Két qua 1a, sw phu
thudc vao LNG van & mirc han ché va ap lyc chi phi dau vao dwoc kiém soat twong
déi tot.

Trién vong cla cong ty trong nam 2026 tr& nén thach thirc hon khi nhu cau dién tang
manh trong khi nguon cung khi trong nwéc van bi that chat. Biéu nay dw k|en sé lam
tang sw phu thudc vao LNG — von di kém véi chi phi cao va rai rove nguon cung. Do
do, chung t6i ha giam bao san lwong dién khi va tang gia dinh vé chi phi dau vao dé
phan énh thi trwdng nhién liéu dang that ch&t hon. Mé&c du mang dién than van duy
tri sy &n dinh va déng vai tro 1a "viing dém", ty suét lgi nhuan téng thé cé kha nang
phai d6i mat v&i ap lwc tir chi phi nhién I|eu tang cao va nhitng han ché vé ngudn
cung.

DPanh gia KQKD nam 2025: Nguén cung khi trong nwéc da dap ng cho cac
nha may dién Phu My

Mbt trong nhirng rao can trong yéu déi véi cac nha may nhiét dién trong giai doan gan
day la tinh trang that chat nguc‘“m cung nhién liéu, dac biét la sy sut giam san luwgng
khi trong nwéc. Trong nam 2025, ngudn cung khi tir khu veec Dong Nam B6 da giam
manh xuéng con khodng 2,6 ty m3 tiéu chudn mdi nam (twong dwong khoéng 6,0 -
8,5 triéu Sm®ngay), giam dang ké so véi mic khoang 6,7 ty Sm3ngay vao nam
2020. Mrc tiéu thu khi binh quan tai cac nha may dién & BDong Nam B dat khoang
6,4 triéu Sm3/ngay, trong khi cac nha may Pha My ctia PGV tiéu thu binh quan khoang
3,9 triéu Sm®ngay, cho thay sw can bang cung - cau twong dbi that chat.
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Biéu dé 47: Nguén cung khi trong nwéc (khu vee phia Nam) so véi nhu cau cla
PGV
Ngudn cung khi trong nwéc gidam manh trong vai nam tré lai day

m Ngudn cung khi khu vuc phia Nam  + Nhu cdu khi ctia Pha My - PGV

JJJJJJJ

2018 2019 2020 2021 2022 2023 2024 2025

o - PUSTENEAL, | o

Nguén: HSC

Dé bu dép cho sy thiéu hut trong nwéc, cong ty dwa vao str dung khi LNG nhap khau,
v&i 4 chuyén tau dat tbng cdng khoang 364 trieu Sm? dwoc ky két trong ndm 2025.
Lwong tiéu thu LNG tai hoa khi tai Phu My dat khoang 275,5 triéu Sm?*, bao gE‘)m Phu
My 3 (khoang 105,3 triéu Sm?), Phu My 2.2 (khodng 123,2 triéu Sm?®) va cac nha may
khac thuéc EVNGENCO3 (khoang 47 triéu Sm3). Mac du vay, gia khi binh quan da
gidam xudng con khoang 8,33 USD/mmBTU (giam 2,9% so véi cung ky), phan nao
gidm bét ap luc chi phi dau vao.

Nhin chung, mac du khi trong nwéc vé co ban da da dé dap ng yéu cau huy dong,
cac han ché vé& ngudn cung van xuét hién trong cac giai doan cao diém mua kho, dan
dén viéc phai st dung LNG. Tuy nhién, cac diéu kién thuan lgi trong ndm 2025 — nhoy
nhu cau dién thap hon va tinh hinh thy van thuan lgi — da lam gidm nhu ciu huy
dong dién khi, dan dén ngudn cung nhién liéu van day dd va sw phu thudc vao LNG
trén thuc té 1a khong dang ké.

Trién vong nam 2026: Nhu ciu tang cao nhwng nguén cung khi dau vao
han ché

Nhu c4u dién da tang manh vao dau nam 2026, véi phu tai quéc gia tang khoang 7,1%
S0 Vi cuing ky trong 2 thang d&u nam va khu virc mién Bac ghi nhan mirc tding manh
hon, khodng 9,7%. Vao mua khé cao diém, cong suét cuc dai dw kién sé tang hon
12% so v&i cung ky, déy I&n rdi ro thiét 1ap mic dinh m&i so v&i nam 2025. Béi canh
nhu cau tang cao nay lam gia tang ap luc lén ngudn cung nhién liéu, d&c biét [a ddi
v&i san xuat dién khi.

Ddng thoi, nhitng lo ngai vé viéc that chat nguén cung khi trong nwéc dang thac day
sw phu thudc 16n hon vao LNG nhw mét ngudn dau vao thay thé. Tuy nhién, LNG lai
mang dén ca rdi ro gian doan ngudn cung l&n chi phi dau vao cao hon, dic biét 1a
trong cac giai doan bién dong dia chinh tri. Trong qua khir, vao cac dot cao diém mua
kho, tinh trang thiéu hut khi da budc cac nha may nhw Pha My phai chuyén sang st
dung LNG tai héa khi, cho thdy hé théng dang phai di mat v&i nhivng han ché vé
nhién liéu.

Déi véi PGV, san lwong dién hop ddng phan bd dat khoang 4,7 ty kWh trong nira dau
nam 2026 (tang 10% so v&i cung ky), va theo dw bao cla ching t6i, san lwgng hop
ddng phan bd cliia ca nam dy kién sé duy tri 6n dinh khoang 9 ty kWh, twong dwong
véi nam 2025. Tuy nhién, ching t6i gidm 23% duw bao san lwong dién khi do nguén
cung khi trong nwéc con han ché ciing nhw nhirng bat dinh xung quanh kha nang
cung (rng va gia thanh ctia LNG khi diing lam nhién liéu thay thé.

Nguwoc lai, mang dién than van dwoc hd tro tét nhe ngudn cung dau vao 4n dinh
(100% ngudn than cta PGV la ngudn trong nwédc). Cac nha may nhiét dién than trong
diém nhuw Méng Dwong hwéng loi tir cac hop ddng mua ban than dai han voi
Vinacomin (TKV; chwa niém yét) (khoang 3 triéu tAn/nam dén ndm 2039) cung véi
lwong hang ton kho & mirc an toan. Twong tw, nha may nhiét dién than Vinh Tan duy
tri mirc tdn kho than cao (khodng 300.000 tan) va da dam bao dd ngudn cung dé dap
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ng nhu cau mua khé. Ngudn cung than 6n dinh nay tao ra mot nén tang phat dién
tin cay, giup bu dap mot phan rdi ro tr sy bién dong cla khi gas va LO'I NHUAN GOP.

Bang 48: Diéu chinh dw bao san lwong dau ra, PGV

s Dw bao cil Dw bao méi Piéu chinh

: 2026 2027 2027 2026 2027
bién khi 7,624 13,890 14,304 10,669 10,989 11,318 -23% -23%
Dién than 12,503 15,019 15,310 15,019 15,310 15,310 0% 0%
Thay dién 3,137 2,669 2,723 2,666 2,720 2,774 0% 0%
Dién mat troi 57 60 60 60 60 60 0% 0%
T6ng 23,321 31,638 32,396 28,415 29,079 29,462 -10% -10%

Nguén: HSC

Bang 49: Dw bao gia diu vao, PGV

2025FA 2026F 2027F 2028F
L Gia khi (USD/MMBTU) 9.0 9.1 9.3 N/m

Dw bao ci L N £
Gia than (nghin dong/tan) 2,233 2,421 2,421 N/m
Dw bio m&i Gia khi 9.0 9.9 9.9 10.1
j Gia than 2,233 2,501 2,501 2,501
Didu chinh Gia khi N/m 8.9% 6.3% N/m
Gia than N/m 3.3% 3.3% N/m

Nguén: HSC

HSC diéu chinh téng gia dinh chi phi dau vao ctia PGV dé phan anh cac diéu kién that
chat ngudn cung trong bdi cdnh nhu cau dién ting cao. Cu thé, ching tdi tang 1an lwot
8,9% va 6,3% dw bao gia khi cho ndm 2026 va 2027 do ngudn cung trong nwéc han
ché va kha nang phai phu thudc vao LNG gia cao. Bén canh dé, ching téi tang binh
quan 3,3% gia dinh gia than cho nam 2026-2027, nham phan anh chi phi dau vao 6n
dinh nhwng dang dan that chat hon (v&i gia dinh PGV van str dung 100% than trong
nuwéece).

Nhirng diéu chinh nay nhdm phan anh sy dich chuyén mang tinh ciu tric sang mét
thi trwdrng nhién liéu that chat hon, noi nhu cdu manh mé va cac rao can ngudn cung
c6 kha néng gilr gia dau vao & murc cao, tir dé gay ap luc lén ty suét loi nhuan phat
dién bat chap cac gia dinh vé san luvong twong déi 6n dinh.

Piéu chinh dw bao loi nhuan

Xét dén quan diém cap nhat vé birc tranh toan canh giai doan 2026-2027, ching t6i
didu chinh gidm dy bao loi nhuan thuan, chd yéu do ky vong san lwong gidm va chi
phi dau vao tang. Cu thé, ching téi tdng 28% du béo lgi nhuan thuan nam 2026 va
tang 13% dw bao cho nam 2027, dwa trén cac gia dinh da duoc diéu chinh nhw sau:

® San lwong thdp hon duw kién do han ché vé ngudn cung: Chang téi gidm binh quan
23% du béo san lwgng dién khi trong giai doan 2026-2027 nham phan anh tinh
trang ngudn cung khi trong nwéc that chat hon va nhirng bat dinh xung quanh kha
nang cung rng LNG. Diéu nay twong (rng v&i viéc tbng san lwong phat dién giam
khoang 10%, cho thdy PGV c6 kha nang sé hoat dong sat véi mére san lwong hop
déng phan bd va han ché tham gia vao thj trwéng phat dién canh tranh, véi ty 1&
san lwong hop ddng phan bé trén tdng san lwong cla cac nha may dién khi Pha
My duy tri @ mirc khodng 80% trong giai doan 2026-2027.

o Gia déu vao tang gay ap lwc lén ty suét loi nhuan gop: Gia khi tang do han ché
ngudn cung va kha nang phai phu thudc vao LNG, cung vai gia than 6n dinh & mic
cao, khién ching t6i diéu chinh giam gla dinh ty suét loi nhuan gop, trong d6 ty suét
loi nhuan ndm 2026 giam khoang 1 diém phan trdm. Nhin chung, dudi tac dong
tbng hop gilra sén lwong bi han ché va ap luc chi phi, ching t6i c6 quan diém than
trong hon vé trién vong loi nhuan cho ndm 2026-2027.

Déi voi dw bao dwoc dwa ra lan dau cho nam 2028, ching t6i dw bao doanh thu dat
58,5 nghin ty ddng va loi nhuan thuan dat 2,8 nghin ty ddng, nhd san lwong tang cao,
dac biét la tlr cac nha may dién khi, véi san lwgng clia cum Phu My dw kién tang I1én
11.303 triéu kWh, twong dwong hiéu suét st dung cong suét khoang 68% (so Voi
mUrc dw bao 66% cla chung t6i cho nam 2026).
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Bang 50: Diéu chinh dw bao Igi nhuan, PGV

Dw bao méi Piéu chinh

2026

2027

Doanh thu thuan 43,561 59,829 62,339 54,450 56,613 58,460 -9% -9%
Ty suét loi nhuén gop 16.0% 10.1% 9.7% 9.1% 9.8% 9.4% -1.0ppts 0.0ppts
Thu nhap/(chi phi) Iai vay (2,358) (1,595) (1,487) (1,577) (1,540) (1,307) 1% 4%
LNTT 4297 3,502 3,913 2517 3,402 3,588 -28% 13%
Lo nhuan thudn 3,721 2,768 3,003 1,089 2,689 2,836 -28% 3%
Loi nhuan 'cét 151 3,376 2768 3,093 1,989 2,689 2,836 -28% -13%
I\‘/’\;‘h% sanilugng (tricu 25,203 31,638 32,396 28,415 29,079 29,462 -10% -10%
Nguén: HSC

Bang 51: Dinh gia DCF, PGV
Gia muc tiéu mai la 25.300

Téc do tang trwéng dai han

Gia tri hién tai cia UFCF

Gia tri hién tai cda gia tri dai han

Téng gia tri hién tai

Cong: tién

Triv: tbng no

Gia tri vén CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)
Gia tri hop ly (dong/cp)

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 8,1% gia muc tiéu déi véi PGV 1én 25.300d, cho thay tiém nang tang gia la
8,1%. CO p‘hiéu dang Qucyc giao dich v&i P/E du’phc’mg nam 2026 va 2027 lan lwot &
mtrc 15,7 lan va 11,3 lan. Chung t6i duy tri khuyén nghj Tang ty trong doi véi PGV.

Ma&c du chiu nhitng han ché vé& ngudn cung nhién liéu trong ngén han, chung t6i tin
rang PGV van gilr vi thé thuan Ioi dé tiép tuc mé réng cong suét dién khi, xét dén tam
quan trong khéng ngirng ctia ngudn phat dién chay nén trong hé théng d|en Viét Nam.
Mac du tinh trang khan hiém nhién liéu va chi phi dau vao ting cao dy kién sé gay ap
lwc 1én kha n&ng sinh 161 — khién chung t6i phai giam 28% dw béo loi nhuan cho nam
2025 — nhwng nhirng ap lwc nay mang tinh chu ky nhiéu hon la mang tinh céu trac.

Nhin vé dai han, ching ti ky vong cac diéu kién cung (rng sé& dan cai thién tlr nam
2027, hé tro sy phuc hoi cdng suét hoat dong va ty suét loi nhuan. Dac biét, viéc phat
trién dw an Sw T& Trang Giai doan 2B dwoc ky vong sé tdng cwdng ngudn cung khi
cho khu vyec Béng Nam B trong dai han, tao ra nén tang nhién liéu 4n dinh hon va
gitp PGV quay tré lai quy dao tang trwéng binh thuwdng.

Chuing t6i tiép tuc st dung phwong phap DCF dé dinh gia PGV vi cong ty tiép tuc tao
ra dong tien ben virng tr danh muc cac nha may dién da dang va dang hwong loi tiv
viéc tang san lwvgng hop dong phan bd. Cac gié dinh co ban chinh nhw sau:

e Chung t6i gitr nguyén gia dinh téc do tang trudng dai han 1%.

e Chung toi gitr nguyén gia dinh 1ai suét phi rdi ro 4% va phan bu rdi ro vén
CSH & murc 8,75%, nhung diéu chinh gidm nhe hé sb beta xudng con 0,6 (so
v6i 0,9 14n). Theo d6, gia dinh WACC gidm xudng con 8,4% (so v&i mirc 10%
trwdc do).
Theo d6, gia tri hién tai ctia dinh gia cudi ky déng gop 48% (so v&i 56% truwdc day) gia
tri doanh nghiép ctia PGV (chwa duoc diéu chinh cho phan no thuan cla cong ty).

Bang 52: Tinh toan WACC, PGV
WACC gidm xudng murc 8,4%, tr 10.0% trwdc dod

Gia tri (cudi nam-
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T oo Léi‘suét phi rai ro 4.0%
7o Phan ba rti ro von CSH 8.75%
28811 pop 0.6
26,487 Chi phi vén CSH 9.0%
55,299 Chi phi ng 7.0%
615 wacc 8.4%
(27,156) Nguén: HSC
28,429
1,123
25,300
Nguén: HSC
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Bang 53: Dién bién gia cb phiéu, PC1

% 1 thang 3 thang 12 thang

PGV -4.2 24 25.2

VN30 Index 10.3 -4.0 491
Nguén: HSC

Bang 54: P/B trwot dw phéng 1 nam, PGV
PGV dang giao dich & muirc P/B trwvot dw phdng 1 nam la 1,2
lan...

2.3 3

Bang 55: Do léch chuan so vé&i binh quan, PGV
... thdp hon 1,8 d8 léch chuén so v&i binh quan & mac 1,6 1an
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Nguén: HSC

T1/24  T7/24 T1/25 T7/25 T1/26

Nguén: HSC

Bang 56: So sanh dinh gia véi cac cong ty cung nganh, PGV

Loi

(trieu USD) 2026 2027 chinh 2026 chinh 2027 CSHTB

2026

REE 1,343.1 9.3 8.6 11.9 11.2 1.5 13%

POW 1,169.4 71 5.9 20.3 14.4 1.0 5%

PC1 415.4 6.5 6.2 11.7 11.8 1.4 15%

GEG 206.1 74 7.2 14.0 11.6 1.0 8%

Binh quan nganh 783.5 7.6 7.0 14.5 12.2 1.2 10%

PGV 1,017.5 6.2 5.2 14.7 10.7 1.4 11%

Chénh léch so vé&i binh quan 30% -17% -26% 2% -13% 10% 1ppts
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 2,4% trong 3 thang qua, PGV dang giao dich v&i P/B truot
dw phéng 1 nam la 1,2 1&n, thap hon 1,8 d6 léch chuan so vé&i binh quan tir thang
1/2023 & mirc 1,6 1an. C6 phiéu ciing c6 P/E truot dw phong 1 ndm 1a 10,1 1an. Trong
khi do, cb phiéu c6 P/E dy phéng nam 2026 cao hon 2% so véi binh quan cla cac
cbng ty Dich vu tién ich - Dién khac trong danh sach khuyén nghi.

Rui ro
Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:
e Nhu cau tiéu thy dién thap do hoat ddng xuét khau con yéu

e Sanlwgng hop ddng phan b cho cac nha may ctia PGV thap hon trong nira
cudi nam 2026 trong boi canh gia dau vao tang cao do chién tranh tai Trung
bong kéo dai

e  Gia khi dbt/than d4u vao cao hon dv kién

e L&ty gia I&n do bién dong ty gia

RUi ro lgi nhuan va dinh gia cao hon ky vong dén tir viéc cac gl_f an m()’i di vao hoat
dong sém hon ky vong cla chung t6i. Cac dw an dang phat trién bao gom: (1) dw an
dién mat troi noi trong cac nha may thay dién Srepok 3 (80 MW) vai tong von dau tw
1.935 ty dong va (2) nha may dién linh hoat tai Ninh Binh (300 MW) v&i tong von dau
tw 6.758 ty dong. Chung t6i ky vong cac dy an nay sé van hanh thwong mai trong
nam 2026-2027, nhwng theo PGV, cac dv an nay co6 thé véq hénh, thuqng mai sém
hon sau khi nhan dwgc tat ca cac phé duyét va thda thuan can thiét, chang han nhw
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hop déng mua ban dién trec tiép cho dw an dién mat troi ndi. Chung toi khéng phan
anh cac khoan lgi nhuan tiém nang nay vao mo hinh dw bao.
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

40,690
2,980
(672)

2,308
(3,361)
208
(24.7)
(871)
(5.05)
(2.82)
(5.05)
(878)

(1,034)
6,816

(782)
(920)

666
1,123
1,123
1,123

43,561
6,987
(683)

6,304
(2,358)
367
(15.9)
4,297
(564)
(11.2)
0
3,721

3,561
10,631

3,312
3,169

0
1,123
1,123
1,123

54,450
4,942
(1,089)

3,853
(1,577)
240

0
2,517
(503)
(24.2)

1,989

1,815
8,502

1,771
1,615
1,656
1,123
1,123
1,123

56,613
5,527
(849)

4,678
(1,540)
264

0
3,402
(680)
(32.7)

2,689

2,514
9,327

2,393
2,238

885
1,123
1,123
1,123

58,460
5481
(877)

4,604
(1,307)
291

3,588
(718)
(34.4)

2,836

2,662
9,253

2,524
2,370
1,197
1,123
1,123
1,123

Béo cao LCTT (ty dong)

EBIT 2,308
Khéu hao (4,509)
Lai vay thuan (3,361)
Thué TNDN da nop (17.6)
Thay ddi vén lwu dong (7,502)
Khac -
LCT thuan tir HDKD 351
PAu tw TS dai han (422)
Gop vén & dau tw (3,465)
Thanh ly 3,520
Khac 602
LCT thuan tir HDDT 236
Cb tirc tra cho CSH (50.7)
Thu tir phat hanh CP 0
Tang/gidam no (2,616)
Khac 2,189
LCT thuan tir HDTC (478)
Tién & twong duong tién dau ki 510
LCT thuan trong ky 109
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 619
Doéng tién tw do (71.0)

Céc chi sb tai chinh

6,304
(4,327)
(2,358)

(1.76)
(8,383)

3,853
(4,649)
(1,577)

(503)
(2,.410)

4,678
(4,649)
(1,540)

(680)
(1,339)

4,604
(4,649)
(1,307)
(718)
(1,037)
2,842 5,393
(696) (1,745) (1,200) (1,200)
(3,002) (1,501) (1,501) (1,501)
2,625 0 0 0
495 324 232 237
(578) (2,922) (2,469) (2,464)
(4.04)  (186) (99.5)  (134)
0 0 0 0
(1,844)  (4,000) (3,000) (5,000)
1,110 186 (1,901) 134
(739) (4,000) (5,000) (5,000)

7,555 7,646

619 2,144 615 701
1,525 (1,529) 86.0 182
0 0 0 0
2,144 615 701 883
2,145 3,648

6,355 6,446

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

619
2,880
10,331
2,454
537
16,821

33,037
590

0

537
2,010
2,272
38,446

55,267

5,885
5,610
2,218
13,814

26,010
0

873
26,883

40,697
14,249

320
14,570

55,267

12,683
31,276

2,144
3,257
12,683
2,386
382
20,852

28,758
594

0

534
2,177
2,117
34,180

55,032

5,885
5,824
1,880
14,370

21,926
0

832
22,759

37,128
17,578

326
17,903

55,032

15,646
25,667

615
3,257
11,979
3,462
429
19,743

25,868
580

0

537
2,642
2,803
32,429

52,172

5,885
4,951
(800)
10,161

21,271
0

832
22,103

32,264
19,579

329
19,908

52,172

17,427
26,541

701
3,257
12,455
3,572
443
20,429

22,435
564

0

537
2,906
2,979
29,421

49,849

5,885
5,109
(942)
10,221

16,271
0

832
17,103

27,325
22,192

332
22,525

49,849

19,754
21,455

883
3,257
12,861
3,705
460
21,166

19,005
545

0

537
3,197
3,015
26,298

47,464

5,885

5,298
(1,325)
10,037

11,271
0

832
12,103

22,140
24,988

335
25,324

47,464

22,242
16,273

Chi sé hoat dong

Ty suét LN gop (%) 7.32
Ty suét EBITDA BC (%) 16.8
Ty suét LNT (%) (2.16)
Thué TNDN hién hanh (%) (0.58)
Tang trwdng doanh thu (%) (11.3)
Tang trwdng EBITDA BC (%) (18.7)
Tang trwéng LNT DC (%) (215)
Tang trwéng EPS (%) (182)
Tang trwédng EPS BC (%) (215)
T&ng trwéng DPS (%) (68.4)
Ty 1& LN thuan tra CT (%) (85.2)
Chi sé Igi nhuan

ROAE (%) (5.92)
ROACE (%) 5.20
Véng quay tai san (lan) 0.71
Tiém méat HD/EBIT (1an) 0.15
Sb6 ngay ton kho 23.8
Sbé ngay phai thu 100.0
Sé ngay phai tra 54.3
Co cdu vén

No thudn*/VCSH (%) 219
No/tai san (%) 57.7
EBIT/I4i vay (I&n) 0.69
No/EBITDA (1&n) 4.68
Chi s6 TT hién thoi (1an) 1.22
Binh gia

EV/doanh thu (Ian) 143
EV/EBITDA BC (l4n) 8.52
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 1.88
Loi suét cd tire (%) 2.79

160 908 976 938
244 156 165 158
854 365 475 485
131 200 200 200
706 250 397 326
560 (200) 969 (0.79)
444  (49.0) 385 589
524  (465) 352 548
444  (490) 385 589
(100) nm  (465) 352
0 935 370 474

23.4 10.7 12.9 12.0
15.4 9.32 115 11.9
0.79 1.02 1.1 1.20
0.45 1.40 1.62 1.66
23.8 255 255 255
127 88.3 89.0 88.6
58.1 36.5 36.5 36.5

146 136 96.7 65.1
50.5 52.1 444 36.1
2.67 2.44 3.04 3.52
2,62 3.19 2.38 1.85
1.45 1.94 2.00 2.1

1.20 0.98 0.85 0.74
4.93 6.27 5.17 4.65
7.20 13.5 9.97 9.45
7.52 14.8 10.7 10.1
1.52 1.37 1.21 1.07

0 6.94 3.71 5.02
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Dich vu tién ich - Bién Ngay 12/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 55

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Đa dạng hóa là yếu tố then chốt trong bối cảnh rủi ro gia tăng
	Phân tích KQKD năm 2025: Năm chuyển mình của ngành năng lượng Việt Nam
	Triển vọng năm 2026: Diễn biến và tác động dự kiến
	Rủi ro Trung Đông + Triển vọng thời tiết: Tác động đối với ngành điện trong năm 2026
	Tác động

	Các cổ phiếu trong danh sách khuyến nghị: Đa dạng hóa là yếu tố then chốt
	Định giá và khuyến nghị

	Khả năng chống chịu trước tình trạng thiếu hụt năng lượng trong ngắn hạn
	Vận hành ổn định do ít chịu tác động từ tình trạng thiếu hụt LNG trong ngắn hạn
	Phân tích sâu hơn về KQKD 2 tháng đầu năm 2026: Sản lượng hợp đồng phân bổ ổn định + sản lượng điện tăng trưởng vững chắc

	Triển vọng năm 2026: Áp lực ngắn hạn từ nguồn cung năng lượng đầu vào
	Xung đột Trung Đông đe dọa nguồn cung LNG toàn cầu
	Tình hình gián đoạn nguồn cung LNG có vẻ vẫn trong tầm kiểm soát trong nửa đầu năm 2026
	Cơ chế chuyển chi phí giúp giảm bớt tác động từ giá LNG

	Dự báo mới: Tỷ lệ sản lượng hợp đồng phân bổ/sản lượng thực tế và hiệu suất tại nhà máy Nhơn Trạch 3 & 4 cao hơn kỳ vọng
	Duy trì khuyến nghị Mua vào, tăng nhẹ 5% giá mục tiêu
	Kết luận và phương pháp định giá
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt
	Mảng thủy điện thúc đẩy KQKD năm 2025
	Triển vọng năm 2026: Nâng cấp chiến lược và đẩy mạnh công tác triển khai
	Nâng khuyến nghị lên Mua vào, tăng 6% giá mục tiêu
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt
	Yếu tố thuận lợi của mảng năng lượng tái tạo vs yếu tố bất lợi từ lãi suất
	Triển vọng năm 2026: Hoàn tất cơ chế DPPA + huy động thêm năng lượng tái tạo
	Đề xuất sửa đổi Nghị định 57 nhằm đẩy nhanh việc áp dụng cơ chế DPPA
	Định giá và khuyến nghị
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt
	Triển vọng tăng trưởng còn nguyên vẹn; năng lực thực thi là yếu tố then chốt
	Vị thế thuận tốt để hưởng lợi từ đà tăng trưởng của hạ tầng điện
	Mảng phát điện (đóng góp 14% doanh thu): Dòng tiền ổn định cùng với đà mở rộng của năng lượng tái tạo
	Sản xuất công nghiệp (đóng góp 11% doanh thu): Cột thép đơn thân trở thành xu hướng mới
	Mảng khai khoáng (đóng góp 9% doanh thu): Tiềm năng tăng giá bán quặng niken
	Bất động sản (đóng góp 6% doanh thu): Triển khai thận trọng danh mục dự án trong bối cảnh thị trường biến động
	Sản xuất công nghiệp (đóng góp 5% doanh thu): Tăng tốc với mô hình phân phối điện tích hợp

	Tăng dự báo lợi nhuận năm 2026-2027 nhờ TSLN cải thiện
	Hạ khuyến nghị xuống Tăng tỷ trọng nhưng giảm 7% giá mục tiêu
	Kết luận và phương pháp định giá
	Bối cảnh định giá
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt
	Sản lượng có khả năng chững lại trong bối cảnh nguồn cung năng lượng bị thắt chặt
	Triển vọng năm 2026: Nhu cầu tăng cao nhưng nguồn cung khí đầu vào hạn chế
	Điều chỉnh dự báo lợi nhuận
	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

