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Vietcombank Securities
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Nha may thiy dién (30%). Doanh

nghiép: REE, VSH, TBC, SBH,

Hé théng truyén tai. Cac doan
nghiép tw van va xay lap: TV2,
PC1, TV1, TV3, TV4.

Nha may dién gi6
(7%). Doanh nghiép:
PC1, REE, GEG..
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Nha may dién mat troi, khac (13%).
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Sinh hoat, tiéu
dung (35%)

Thuwong mai,
dich vu (5%)

Cong nghiép,
xay dwng (51%)

[} ]
oj'h Néng  nghiép,

7 g . o Y khac (9%)
- v ; v
h 4 v \a
v v v

PAU VAO

NHA MAY & TRUYEN TAI

PAU RA

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2026

2
Nguén: EVN, POW, PVN, PGV, QHDS, VCBS téng hc_y;x )



vees V

Vietcombank Securities

MUC LUC

01 DIEN BIEN NGANH DIEN

San lugng dién tang trudng nhanh, nguyén vat liéu dau vao
tdng néng do anh hudng chién sy



vces ¥ DIEN BIEN NGANH - SAN LUONG DIEN

Vietcombank Securities

v San lwgng dién téng trwéng nhanh trong 6T2026. Thong tin cia EVN va VCBS wdc tinh, sén San lwong dién toan hé théng (ty
lwong dién toan hé théng dat 171.5 ty kWh (+9.85% YoY), chung téi cho rédng nguyén nhan chinh dén kWh)
t& nhu ciu s dung dién gia tang va thoi tiét ndng néng. Trong khi do, sé liéu ciia GSO cho thdy GDP 400 - 12%
trong 672026 & mirc 8.18%. 350 ! - 10%
v Phu tai dinh lién tiép lap ky luc mé&i trong nam 2026 do tinh hinh nang néng. Theo s6 liéu cla 222 - 8%
NSMO vao ngay 26/5/2026, phu tai dinh (Pmax) dat 58.1 GW (+5.6% so v&i Pmax nam 2025, +15% 200 I ' 6%
YoY). Cung v&i do, san lwong dién tiéu thu 1 ngay dat ky luc 1.215 ty kWh (+9.5% so v&i san lwgng 150
cao nhat 1 ngay nam 2025, +16% so v&i cung ky). 100 4%
v Vé co cau huy doéng theo ngudn dién trong Q2/2026: dién than déng gop ty trong 1&n nhat véi 50 2%
53%, thay dién chiém 21%, tua bin khi chiém 7%, nang lwong tai tao chiém 15%. Nhin chung, dién - - 0%
than tiép dong gop 1y trong I6n nhat nhiét dién duoc wu tién huy dong tir dAu ndm, mot s6 nha may P @‘ﬁ’,\@*’
thay dién tich nwéc chd déng chuén bi cho mua khé va diéu tiét nwéc cho khu vuc ha duy phuc vu m— Sin long Tang troong
gieo céy lua vy Doéng Xuan.
4o, T trong thanh phin phy ti nam 2026 Tang trwéng tiéu thu dién, GDP, IIP (%) Co cau nguon dién (%)
12.0% 100%
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10.0% 80%

A L 8.0% 60%

= Cong nghiép va xay dwng 6.0% 40%
= Sinh hoat va tiéu dung 4.0% I I 20%
0%

= Thuong mai, dich vu 2.0% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
. " 0.0% 2024 2025 2026
= Nong nghiép 2021 2022 2023 2024 2025 672026
Khac mmmm Tiéu thy dién GDP  emm [|P mDién than ®Thiy dién =Dién khi = NLTT mNhap khdu  Khac

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2026 Ngudn: GSO, EVN, PGV, VCBS téng hop \ )



veBs ¥ DIEN BIEN NGANH — CONG SUAT NGUON DIEN — LUl BIEN

Vietcombank Securities

+ Tinh dén T7/2025, theo sb liéu cia NSMO chiing téi wéc tinh
cong suat nguon dign toan hé thong (bao gom dién mat troi YN PR ol R SR S gty
mai nha) dat khoang 93.101 MW (+2% YTD). Cong suat gia tang (MW) Kién
thém 1.9 GW chu yéu tir (1) Nhiét dién than Ving Ang ~1330 MW

Cdéng Thei gian

va (2) Khoang 440 MW dién gid. V& co ciu cong suét hién tai,
chiém ty trong I&n nhat Ia nhiét dién than vai 33%, thay dién chiém [Nhon Trach 3&4 Pien LNG (1,624 POW P& COD  [Pong Nai
27%, nhiét dién khi va dau chiém 11%, NLTT chiém 27%, con lai la
ngudn dién sinh khéi va cac nguén khac. Na Dwong |l pién than [110  [TKV 2026 Lang Son
« Vé cong tic m& réong cong suat ngudn dién: COD nha may ] ; CTCP Nhiét
Viing Ang 2 (1.330 MW) vao thang 4/2026, COD nha may dién gio g?a':ga”h "5% Ipignthan 50 LAY . bog7 B4c Giang
Savan 1 (300 MW) tai Lao xuat khau dién vé Viét Nam. Giang
. Cac dw an ngudn dién dwoc khéi cong méi gébm cé: Dign gio [VUng Angll Pién than (1,330 \VAPCO pa COD Ha Tinh
Hwong Phung 1 (30MW), Pién gio Cong Hai 1 (25MW), Dién gio [ ~ —
V1-3 GD 2 (48MW), V1-5 & V1-6 GD 2 (48 MW), V1-2 GD 2 Quang Trach| [Piénthan [1,403 |EVN 2026 Quang Binh
(48MW), Phu Cuwdng 1A&1B (200MW).
Long Phu | Pién than [1,200 |PVN 2027 Soc Trang
« Coéng tac xay dwng lwéi dién truyén tai: Pwdng day 500/220kV
Nho Quan — Phl Ly — Thuong Tin, 220kV NT3- Long Thanh, [HoaBinh MR  [Thaydién ¥80  [EVN Pa COD Hoa Binh
220kV Tay Ha Noi — Thanh Xuan, TBA 200 kV Dai M

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2026 Ngudn: EVN, NSMO, VCBS téng hop va uéc tiM )



vces V' DIEN BIEN NGANH — GIA PIEN FMP, THAN, KHi

Vietcombank Securities

v Gia trung binh thj trwwo'ng phat dién canh tranh (gia FMP) trong 6T2026 wdc tinh dat khoang
1.502 VND/KWh (+31% YoY). Chung t6i cho rang gia FMP do (1) Thoi tiét ndng néng, nhu cau
tieu thu dién tang trwdng khoang 10% trong 6T2026 va (2) Gida nguyén vat liéu tang do anh
hwéng tinh hinh chién sw tai Trung Dong.

v Gia than trén 6a.14 binh quan trong 6T2026 tai cac nha may trong nwéc wée dat 2,443 triéu
ddng/tan (+9% YoY). Xu huéng ting bat dau tir Q2/2026 do gia than quéc té bat dau leo déc

v Gia khi tai hang rao nha may tai khu viec P6ng Nam B binh quan dat 9.7 USD/mmBTU
(+5% YoY) trong 6T2026. Nguén cung LNG dwoc st dung tir thoi diém thang 5/2025 dé dap (ng
nhu c4u phu tai ting cao.

v Gia LNG binh quan trong 6T2026 tai khu viwc chau A & mrc 15.2 USD/mmBTU (+15% YoY)
do anh huéng tir tinh hinh chién sy tai khu vuc Trung Déng.

Gia khi cho nha may dién tai Péng
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veesV DIEN BIEN NGANH — KHUNG GIA DIEN

Vietcombank Securities

Loai hinh dién

Loai hinh dién chi tiét

Gia tran (dong/kWh)

Nhiét dién Nhiét dién khi LNG nhap khau 3.327,42 Quyét dinh s 1313/QD-BCT
- Nhiét dién khi thién nhién noi dia 3.410,64 Quyét dinh s 1882/QD-BCT
Nhiét dién than 1.705,68 Quyét dinh s6 1009/QD-BCT
Thay dién Thay dién I&n 1.110,00 Quyét dinh s6 1127/QD-BCT
Thay dién nho Ap dung biéu gia chi phi tranh dwoc Théng tw s 20/2026/TT-BCT
Thay dién tich nang 3.457,02 Quyét dinh s6 1198/QD-BCT

Dién gi6 gan by 1.987,40

Dién gi6

Dién gi6 trén dat lién - B4c/ Trung/ Nam

1.959,4/ 1.807,4/ 1.840,3

Quyét dinh s6 1508/QD-BCT

bién mat troi

Mat dat (khdng BESS) - Bac / Trung / Nam

1.382,70/ 1.107,10/ 1.012,00

Mat dat (c6 BESS) - Bac / Trung / Nam

1.571,98/ 1.257,05/ 1.149,86

Long hd ndi (khéng BESS) - Bac / Trung / Nam

1.685,80/ 1.336,10/ 1.228,20

Long hod ndi (c6 BESS) - Bac/ Trung / Nam

1.876,57/1.487,18/ 1.367,13

Quyét dinh s 988/QD-BCT

Dién sinh khéi

Nha may dién sinh khéi

2.091,74

Quyét dinh s6 1008/QD-BCT

Dién chét thai

Nha may dién chét thai

2.575,18

Quyét dinh sb 1251/QD-BCT

Nhap khau

Thuy dién tr Lao

6,95 Uscent/kWh

Nhiét dién than tlr Lao

7,02 Uscent/kWh

bién gio tir Lao

6,95 Uscent/kWh

Quyét dinh s6 1007/QD-BCT

Gia nhap khau dién t» Trung Quéc

9,3 Uscent/kWh

Quyét dinh sb 1231/QDABCT\
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Nguén: VCBS téng hop va wéc tinh twr nhidu ngudn \_ _/



VCBSO DIEN BIEN NGANH — DOANH NGHIEP NHIET PIEN KHi

Vietcombank Securitie:

KQKD nhém dién khi tang triw&ng manh nh& san lwong huy dong
gia ting, dwoc hé tro béi viéc dwa vao van hanh NT3&4 va san
lwong hop déong Qc dwoc phan bé & mirc cao cao.

* Trong 672026, doanh thu cia nhém nhiét dién khi tang 44% YoY
véi san lvgng tang 33% YoY, LNST cla nhém nhiét dién khi dat 7.797
ty ddng (+202% YoY) chi yéu nhor KQKD tich cuc cia POW

« Nguén khi tw nhién va LNG tai héa cho cac nha may dién co ban
dap trng du nhu cau. Chung t6i wéc tinh san lwong khi ndi dia vao
bd c& ndm 2026 dw kién tir 2.6-2.9 ty m3. Déi véi khu viee Dong Nam
B&, ngudn cung khi wu tién cho nha may Phu My 1, Nhon Trach 2.
Bén canh d6, trong 472026, GAS da nhap vé khodng 230.000 tin
LNG tlr Qatar, Dong Nam A va Uc dé cung cap cho cac nha may dién
cta EVN/PGV va POW.

+ D6i v&i nha may dién khi LNG, NT38&4 dong gép san lwong hon 2.6
ty kWh, déng thoi san lwong hop déng Qc trong 1H2026 duoc phan
bd & mirc 3.1 ty kWh gdép phan cai thién dang ké hiéu qua hoat dong
cua cac doanh nghiép dién khi.
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San lwong nhiét dién khi theo quy (ty kWh)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025 2026

Doanh thu ctiia mot s6 doanh nghiép dién khi (ty dong)

EBTP mNT2 mPGV mPOW

;Jjjjj.jjjjjlj

Q2 Q3 Q@4 Q@ Q@2 Q@B Q@4 Q1 Q@2 Q@ 4 Q1 Q2
2023 2024 2025 2026

LNST ctia mét s6 doanh nghiép dién khi (ty déng)
mBTP mNT2 mPGV mPOW
.IJ._.J.-lj,_J‘J j
Q1 d & M Q2

Q1 Q4 Q2
2023 2024 2025 2026
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Ngudn: BCTC clia cac doanh nghiép, VCBS téng hop \ )



VCBS@ DIEN BIEN NGANH — DOANH NGHIEP NHIET DIEN THAN

Vietcombank Securitie:

Gia FMP tac dong tich cwc cia nhém nhiét dién than, trong khi tinh hinh

. . L. o A San lwong nhiét dién than theo quy (ty kWh
cung trng than 6n dinh, dap (ng du nhu cau. N trong et die auy (ty kih)

« Liiy ké 6T2026, doanh thu cia nhém nhiét dién than tang 44% YoY, san so
lwong di ngang trong khi LNST tang 25% YoY(1) Gia ban binh quan tang

40

trwdng nho sy cai thién cua gia FMP
3
* Vé ngudn than cho cac doanh nghiép dién, san luvong than tiéu thu cta
TKV trong 6T2026 & mirc 27.38 triéu tan (twong dwong cung ky). Dbi véi than
nhap khau, theo sbé liéu ctia GSO, liy ké 6T2026, san lwong than nhap khau I
dat 40.1 triéu tAn (+6% YoY), gia nhap khau than binh quan wéc tinh & mic -

z Q1Q2Q3 Q4 Q1Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
116 USD/t4n (+15% YoY).

o

o

-
o

2021 2022 2023 2024 2025 2026
4,000 Doanh thu ctia mét s6 doanh nghiép dién than (ty déng) 800 LNST ctia mét s6 doanh nghiép dién than (ty ddng)
3,000 600 l
400
2,000
200
1,000 J.llj.ih 'l-. ll
200 a1 @ a3 b o1 @2 s bt o1 @2 @3 T a1 @
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 (400) 2023 2024 2025 2026
2023 =QTP ¥PE mwnBP mcHp 2025 2026 =HND mQTP =PPC =NBP

4R
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veBs'V/ DIEN BIEN NGANH- DOANH NGHIEP THUY BIEN

Vietcombank Securities

KQKD thay dién di ngang do san lwong bi anh hwéng vi thoi tiét San lwong thiy dién theo quy (ty kWh)
khong thuan lovi 45
v Liy ké 6T2026, doanh thu cia nhém thiy dién giam 2% YoY cha yéu 40

do san lwgng giam 1% YoY. Mac du vay, LNST tang nhe 2% YoY. 35
30

(¢,

v Vé didu kién thay van, trong Q1/2026, mét sb nha may thay dién tich nwoc 2
cht dong chudn bi cho mua khd va diéu tiét nwéc cho khu vuc ha du phuc 2

vu gieo céy lta vu Déng Xuan. T thoi diém thang 4/2026 lwong nuwec vé 12
cac hd da bit dAu co dau hiéu thap hon trung binh cac nam truoc do tinh 1
hinh khé han. Theo IRI dy bao xac suét cao hién twong El Nino sé tré lai

trong 2H2026. Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2
2021 2022 2023 2024 2025 2026

o

(¢,

Doanh thu ciia mét s6 doanh nghiép thay dién (ty dong) LNST clia mét sb doanh nghiép thiy dién (ty ddng)

1,000

600
800
600 ‘ | ‘ 400
400 200 | | |
bl 19 0
bt s J Iu L.ull.ull]l“ul L.‘hllljlm ‘hl‘ul‘ co kil ] =-"“'"|'" Lol ol Bl
o1 @ a3 a4lal @ 03 Qalal Q2 Q3 a4l a1l @ 200) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025 2026
ECHP mSBA mSBH mSHP mSJD mTBC =TMP mVSH

2023 2024 2025 2026
ECHP mSBA mSBH mSHP =SJD mTBC =TMP mVSH
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vces ¥ DIEN BIEN NGANH - DOANH NGHIEP NLTT, DA NGANH

Vietcombank Securities

KQKD ctia nhém NLTT phan héa theo co’ cau hoat dong cua tirng doanh
nghiép. Ly ké 6T2026, san lwong NLTT dat 22 ty kWh (+5% YoY), trong d6 12

San lwong NLTT theo quy (ty kWh)

san lvgng dién mat troi tang 7% YoY, san lwgng dién gié giam 1%YoY. 10

8

+ REE: Trong 672026, doanh thu ctia REE dat 4.909 ty déng (+7% YoY), LNST dat 6

1720 ty ddng (+11% YoY). Doanh thu cac mang trong yéu nhw sau: (1) Ning 4

Iwong: Doanh thu dat 2.664 ty ddng (+9.5% YoY) nho gia dién FMP ting trwéng 2
khoang 30% YoY, tong san lwong ‘dién dat 5.375 triéu kWh (+6.4% YoY). (2) Bat Q1 Q2Q3Q4Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
dong san: Doanh thu dat 628 ty dong (-14% YoY) do 6T2026 chi ghi nhan doanh 2021 2022 2023 2024 2025 2026

thu 1 ty ddng tir dw an The Light Square (cung ky ghi nhan 174 ty déng). (3) M&E:
Doanh thu dat 1.553 (+18% YoY) v&i gia tri hop déng ky méi & mirc 5.865 ty déng

(+21% QoQ). 6,000
4,000

» PC1: Liiy ké 6T2026, doanh thu clia PC1 dat 4.206 ty dong (-12% YoY), LNSTdat 2% b o ML '_ i '_ n l_ 1 ._ '_ ‘_ L L
Q1

505 ty ddng (+63% YoY). Doanh thu gidam sut chi yéu do doanh thu mang xay I1&p Q2 Q3 o4lal Q2 a3 adlal @ a3 a4 lal aQ
gi?m 25% YoY, san xuét cdng nghiép g‘iém 51% YoY khi cung ky nam 2025 cao 2023 2024 2025 2026

diém ghi nhan backlog tlr cac dw an truyén tai dién. Mang BDS ghi nhan doanh thu
256 ty ddng (cung ky khéng ghi nhan) tr dw an Thap Vang. Bang cha y, PC1 con

Doanh thu ctia REE, PC1 va GEG (ty dong)

EREE mPC1 mGEG

ghi nhan 120 ty déng sau khi ban 49% CTCP DAu tu bét dong san CT2. 1,500 LNST cua REE, PC1 va GEG (ty dong)
. 1,000
+ GEG: Trong 6T2026, doanh thu cia GEG dat 1.347 ty dong (-22% YoY, dat
43%KH), LNTT dat 305 ty déng (-61% YoY, dat 66% KH) LNST dat 272 ty déng (- 2% |_ I L L L l u L L l L L
65% YoY). Chung t6i nhan thdy KQKD GEG suy gidm chl yéu do nén so sanh cao . I_ L
cung ky ndm 2025 GEG ghi nhan doanh thu dét bién tir hdi té dién gié Tan Pha Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
Déng 1 va thoai von thiy dién Trwong Phu. (500) 2023 2024 2025 2026

mREE mPC1 mGEG

A
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VCBSO DIEN BIEN NGANH - KQKD CUA EVN

Vietcombank Securities

Doanh thu, LNST va CFO cua EVN (ty déng)
700,000
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0

Gia dién ban lé binh quan va gia thanh san xuat giai
doan 2010-2025 (VND/kWh)

QO N 0 v &> v o A % 9O O
NN QAR XN XN NN N NN &
B S S S S S S P

——@Gi4 ban 1& binh quan  =——Gia thanh san xuét

KQKD ctia EVN cai thién manh nh& diéu chinh gia dién va chi phi dau vao ha nhiét

+ Theo BCTC HNKT 2025 ctia EVN, doanh thu ctia EVN 645.658 ty dong (+11% YoY), loi nhuan gop dat 96.351 ty dong (+94% YoY), LNST dat
51.881 ty déng (gap 6.3 lan so vé&i nam 2023). Dang chi y, EVN ghi nhan lgi nhuan chwa phan phéi dat 5.533 ty dong, danh dau sw cai thién dang ké

vé tinh trang tai chinh sau giai doan thua 16

+ Trong giai doan 2023-2025, EVN da tang gia dién tbng 4 1an dwa gia dién ban I& binh quan 1&n 2.103 VND/kWh. Truéc d6, EVN da gite nguyén gia dién
ban 1& binh quan trong 4 nam lién tuc tr 2019-2023 nham hd tre' nén kinh t& phuc hdi sau dai dich.

+ Trong giai doan 2024-2025, Quyét dinh sb 05/2024/QD-TTg va Nghi dinh 72/2025/ND-CP da duwgc ban hanh dwa ra co ché cho EVN diéu chinh gia dién
ban 1& binh quan. Trong truéng hop diéu chinh tang tr 2%-5%, EVN c6 quyén tw quyét dinh sau khi bao cao MOIT, qua d6 gitp qua trinh diéu chinh gia

linh hoat va kip théi hon
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chs{/ TRIEN VONG NGANH - PHWONG THU'C VAN HANH HE THONG DIEN 2026

Vietcombank Securities

© Vé ké hoach van hanh thi trwong dién 2026, MOIT da ban hanh Quyét dinh
s6 3477/QP-BCT phé duyét Phwong thirc van hanh hé théng dién quéc gia.
Theo Phuong an co s, tdng san lwong dién 2026 |a 350 ty kWh (+8,5% YoY).
Ngoai ra, cac Phwong an dy phong khac véi mic san lwong 360 ty kWh
(+11,6% YoY) va 368 ty kWh (+14% YoY) cling da dwoc tinh toan.

v Trong 2H2026, NSMO tinh toan san lwgng toan hé théng co6 thé dat 187.5 ty
kWh (+12.3% YoY) dwa san lwgng ca nam 2026 Ién 358.6 ty kWh (+11% YoY)

v San lwong dién huy déng thwe té ctia cac nha may dién sé dwoc xac dinh
theo cac quy dinh lién quan vé diéu dd, van hanh hé théng dién, gia dién va
thi trwong dién. Cac nha may thdy dién du kién sé dwoc huy ddng manh mé tir
2H2026 dé dap ng nhu cau tiéu thu dién.

120,000 Toéng céng suat cac nguoén dién (MW)
100,000 "Thiydién mNhigtdién than =Nhiétdien khi =NLTT =Nhap khdud Khac )00
— | ]
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VCBS @ TRIEN VONG NGANH — QUY HOACH MO RONG CONG SUAT
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v Trong giai doan 2026-2027, cac nguén dién I&n gia ting céng Mét sé dw an quy mé Ién sdp van hanh
suéat dén tir nguon dién than, dién LNG. (Chi tiét xem tai phu luc)

Cong suat Thei gian COD

= Dién than: Quang Trach 1 (1200 MW) dy kién COD trong Loai hinh (MW) dw kién
2026, Na Dwong 2 (110 MW) dw kién trong 2026, Long Phu 2 )
(1200 MW) dv kien COD trong 2027 Na Duong 2 Nhiét dién than 110 2026
= Nhigt dign LNG: Hiép Phutc (1.500 MW) dw kién COD |\ wpann_ Bc Giang  [Nhiét dién than 650 2029
2027, Thai Binh (1.500 MW) va Quang Ninh (1.500) duw kién O
2028-2029. Long Pha 1 Nhiét dién than 1200 2027
Céng suat c4c loai hinh dign theo QHD 8 DC (MW) ND khi dw Hoa Phat2  [pién ddng phat 300 2027
80,000
70,000 mCong suét 2025 (MW)  [Quang Trach 1 Nhiét dién than 1.403 2026
60,000 . "
o000 = Cong suat 2030T (MW) 15 Man IV Nhiét dién LNG 1.050 2028
' Cong suét 2030C (MW)
40,000 Bac Al Thay dién tich nang 1.200 2029-2031
30,000
20,000 Thai Binh Nhiét gién LNG 1.500 2028-2029
10,000
o 1 - u Bl . a2 b . B & fuangTrach2 Nhiét dien LNG 1.200 2030
T_tlij N.tliét N_rliét leliét N_rliét Sirlh Dis;an Di_{?n Di_é’n Lo’ai Thij Pin Jr?ién Nh?p bién
den g ggn e dén WG mal g6 oo e den W Wk i Higp Phute Nhigt dign LNG 1200 2027
trang bo & khoi nang
ral gb%” Quang Ninh Nhiét dién LNG 1.500 202?*209\9
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VCBS c TRIEN VONG NGANH - DY BAO DIEN BIEN THOI TIET VA TINH HINH CUNG UNG THAN
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@ V& tinh hinh thoi tiét, IRl dw bao kha nidng cao trang thai El Nino sé chiém vai tro cha dao tiy

trong 2H2026, xac suét El Nino duy tri trén 95% tir T6/2026 dén T2/2027.

v Gia than dy kién ting do Indonesia siét xuat khau than. Theo sé liéu clia GSO, Iy ké& 6T2026, san
lwong than nhap khau dat 40.1 triéu tAn (+6% YoY), gia nhap khau than binh quan wéc tinh & mic 116

USD/tan (+15% YoY).

© V& trién vong 2H2026, ching t6i cho rang gia than cé thé tiép tuc da tang tang do (1) Gia than
Newcastle vao thang 6/2026 d& tdng manh I&n trén ngwdng 150 USD/tan do Indonesia siét xuét khau
than, (2) San lugng than nhap khau tir Indonesia chiém ty trong Ién nhét (42%) trong co cAu nhap khau 0
than, (3) El Nino anh hwéng cé thé lam gidm lwong mwa, gidm san lwong thiy dién dan téi tang nhu

cau s dung than.
Nguén than san xuét dién
(nghin tan)
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VCBS :/ TRIEN VONG NGANH DIEN — KHUNG PHAP LY NGANH BIEN TRONG CHU KY MOl
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O’ ( c Dd

30/11/2024 61/2024/QH15 Quéc hoi uat dién lwc
19/2/2025 | 189/2025/QH15 Quéc hoi V& mot sd co ché, chinh sach déc biét dau tw xay dwng Dw &n dién hat nhan Ninh Thuan
i i , Huéng dan Luat Dién luc vé quy hoach phat trién dién lwc, phwong an phat trién mang lwdi cap dién, dau
3/3/2025 | 56/2025/MB-CP Chinh PhY b xay dung du én dién luc va dAu théu lva chon nhé dAu tw du an kinh doanh dién wo
3/3/2025 57/2025/ND-CP Chinh ph gzz %’T co ché mua ban dién tryc tiép gitra don vi phat dién nang lwgng tai tao va khach hang st dung
3/3/2025 58/2025/ND-CP Chinh pha Hwéng dan Luat Dién lwc vé phat trién dién nang lwong tai tao, dién nang luvong mai;
15/4/2025 768/Qb-TTg Tha twdng Piéu chinh Quy hoach phat trién dién lwc qubc gia thdi ky 2021-2030 (Quy hoach dién VIII)
8/5/2025 100/2025/ND-CP Chinh phu Stia d6i, BS sung Nghi dinh sb 56/2025/ND-CP quy dinh chi tiét mot s diéu cua luat dién luc
9/5/2025 1279/Qb-BCT B6 Cong Thwong |Quy dinh vé Gia ban dién (bao gbm biéu gia ban 1& va gia ban budn dién).
30/5/2025 1509/Qb-BCT B6 Cong Thwong [Ké hoach thuwc hién Diéu chinh Quy hoach dién VIl
20/8/2025 70-NQ/TW B& Chinh tri Nghi quyét vé Bdo dadm An ninh néng lwong qudc gia dén ndm 2030, tdm nhin dén nam 2045
16/10/2025 328/NQ-CP Chinh phd Chuqng tflnh hanh dorlg CL_Ja Chinh phad thwe hién Nghj quyét s6 70-NQ/TW cua B Chinh tri vé bao dam
an ninh nang lvong qudc gia.
28/11/2025 3477/Qb-BCT Bo Coéng Thuong [Phé duyét Phwong thirc van hanh hé théng dién quéc gia 2026
10/12/2025 | 62/2025TT-BCT B6 Cong Thuong Quy qgnh ho s0, tr_|ph tu prlu’o’r)g phgp xac d:!nh: phé duyét khung gia phat dién va phwong phap xac dinh
gia dich vu phat dién ctia hé thong pin Iwu trlr nang lwong
28/2/2026 363/Qb-BCT Bo Cong Thwong [Piéu chinh Quy hoach téng thé vé& ndng lwong qudc gia thdi ky 2021 - 2030, tdm nhin dén nam 2050
17/04/2026 | 20/2026/TT-BCT Bo Cong Thuong Qvuy dinh phu"(.)’ng phap xac dinh va nguyén tac ap dung biéu gia chi phi trdnh dwgc cho cac nha may dién
nang lvong tai tao nho
2/6/2026 29/2026/TT-BCT B6 Coéng Thwong |Quy dinh van hanh Thij trwdng ban bubdn dién canh tranh
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Thanh khoan (nghin

Nhém DN Trién vong KD don vi) Vén héa (ty VNB) P/E (TTM) P/B (TTM) Ty suéat cb tirc (TTM)
QTP Theo doi 113 5,071 4.24 0.86 6.21%
Nhiét dién than HND Theo doi 0.2 4,801 10.84 0.75 5.21%
PPC Theo doi 71 2,831 10.38 0.61 5.10%
NT2 Kha quan 426 6,117 4.53 1.14 7.06%
Nhiét dién khi
POW Tich cwc 11,818 42,336 6.58 1.02 0.00%
PGV Theo doi 8 25,896 5.26 1.40 3.47%
CHP Theo doi 4 4,336 12.30 2.12 6.55%
Thay dién ,
VSH Theo doi 4 10,064 10.76 1.97 4.69%
PC1 Ché& cap nhat 2,252 8,637 7.34 1.29 0.00%
Xay lap
TV2 Ché& cap nhat 90 1,793 10.96 1.41 3.77%
REE Kha quan 280 29,557 11.19 1.36 2.11%
NLTT phéi hop Giam trong ndm
GEG 2026 (do lgi nhuan 214 4,590 13.33 0.99 0.00%
dot bién 2025) P
7 \
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DOANH NGHIEP NOI BAT

POW -17.500 (+30%)
NT2 - 23.400 (+11%)
GEG -13.800 (+14%)
REE - 52.500 (+11%)



veBs &/ TONG CONG TY PIEN LUC DAU KHi VIET NAM - CTCP - POW (HOSE)
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Dién bién gia

80 Khéi lwong (LHS)

40 10,000

20 5,000

01/25 _ 04/25 07/25 210/25 _ @1/26  04/26  07/26

Théng tin co phieu

— Gi& (RHS) 20,000

Bién dong 1 nam 10,7-16,8
KLGD BQ 52T (tr.cp) 7.6
Vén héa (ty ddng) 42.030
PIE 6.6x
P/B 1.1x
% NN s& htru 4.5%

Dw phéng 2026 (ty dong)

N 54.758

Doanh thu thuan (+60%)
. o ; 6.185
Loi nhuan sau thué (+106%)

KQKD 6T2026
Trong Q2/2026, doanh thu POW dat 20.308 ty déng (+116% YoY), LNST dat 3.707 ty déng (+387% YoY).

Trong 6T2026, doanh thu cia POW dat 32.635 ty dong (+86% YoY), LNST dat 5007 ty déng (+306% YoY). San lwong cla
POW wéc dat 13.034 triéu kWh (+42% YoY), dong lwc chd yéu tir nha may mai NT384 dong gop 2.601 triéu kWh (cung ky 105 triéu
kWh), NT2 vé&i 2.141 triéu kWh (+57% YoY), Viing Ang 1 v&i 4.184 trieu kWh (+13% YoY).

Chung t6i nhan thay KQKD tich cwc ctia POW dén tw: (1) San lwong téng truéng manh 42% YoY nh& vao sy déng gop cla

nha may méi va nhu cau tiéu thu dién tdng cao; (2) Gia dién trén thi trwong phat dién canh tranh binh quan trong 6T2026 khoang
1.500 VND/KWH (+31% YoY); (3) POW da giai quyét cac van dé tai chinh tén dong. POW ghi nhan cac khoan héi t§ tbng cong
2.476 ty dbng (chiém 59% LNTT cong ty me). Cu thé gém: (i) 1.103 ty ddng chénh léch ty gia t» NMD Ving Ang 1, (i) 991 ty déng
tién chénh l&ch tién dién, gia khi tia NMD Ca Mau 18&2 va (iii) 381 ty ddng lién quan viéc gidm trich 1ap dw phong O&M.
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Doanh thu ky vong tang trwwé'ng 60% YoY nh& san lwgng tang cwong véi sw
dong gop méi cia NMD Son Trach 3&4 (NT3&4). Chung t6i dw bao san lwong
POW dat trén 25 ty kWh nh& (1) NT3&4 dong gop khoang 6 ty kWh trong nam
2026 va (2) Nhu cau tiéu thu dién tai Viét Nam dwoc dy bao tang trén 10% YoY
trong nam 2026, (3) El Nino dwoc dw bao quay tré lai trong 2H2026.

Cac nha may dién LNG c6 kha ning diéu chinh Qc ttr 65% lén 75%. MOIT hién
dang lay vy kién stra ddi nghi dinh 56/2025/ND-CP hoan thién co ché san lwong
dién cho cac dw an LNG. MOIT da dé xuét nang mirc san lwong dién hop ddng tdi

thiéu dai han tir 65% lén 75% kéo dai tbi da 15 nam (trwéc do 1a 10 ndm)

60,000
50,000
40,000
30,000
20,000
10,000

Dw bao doanh thu va LNG ctia POW (ty déng)

2021

Danh sach nha
may
LNG Quynh

L i

2022

= Doanh thu

r 60%
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- 40%
- 30%
F 20%
F 10%

L L L ‘ L 0%
2023 2024 2025 2026F
— NG BLNG

Tién do

Lién danh POW, TNHH Mia dwong Nghé An va SK da dwoc

Lap 1,500 57.385 chép thuan chi treong dau tw
A KA A rA A A - i A LNG Viing Ang Lién danh POW, LLM va B.Grimm Power Public Company
POW cé6 ke hoach mé rong cong suat manh mé: Sau NT3&4, POW hién dang 3 1500 | 51430 Limitod (Thai Lan) G duore chép thuan chi tnromg dhe o
lén ké& hoach trién khai thém khodng 10GW, danh sach cac dw an nhw sau: LNG [T(NG quang . Lien danh POW, COLAVI, Marubeni, Tokyo Gas dang lya
. 2.2ty USD N
A . ~ , L N L. Ninh 1,500 chon tong thau EPC
Quynh Lap (1 .500 MW), LNG Ving Ang Il (1.500 MW), M¢& rong dién khi Ca Mau Dién khi Ca N/A N&m trong danh muc du phong phat trién vao 2031-2035 cla
. . A i n . Mau 1&2 MR | 1,500 ké hoach thuc hien QHD 8 BC
1&2 (1.500 MW), LNG Quang Ninh (1.500MW), Nha may dién linh hoat Nhon [ BLH Nhon .| Congty con clia POW Ia NT2 dang trong qua trinh nghién
~9000 ty dong P N . N
. . i . . i . . Trach 5 300 cu dau tw teng giai doan tw 300-600MW
Trach 5 (300-600MW hién dang nghién ctru), Thay dién tich nang Lam Son (1.440 [ ;.. gien i
y dién tich N/A POW @2 xuét dy an dén UBND tinh Ninh Thuan (cii
R i - ~ Lol 2 R T 2 ...z |nangLam Son| 1,440 © xuat dw an den inh Ninh Thuan (c0)
MW). Bén canh d6, POW cling da ki thda thuan hop tac véi Vingroup dé phat trién
bién than hop i A 12 S A
Z oy gia < Se i 2 . > . PSR POW da ki bién ban ghi nhé véi Phonesack & Xekong vé
tram sac, lap dat dién mat trdi tai cac dw an cua Vingroup. tac voi N/A phét trién du an dién than a nghién ciru co' ché mua than dai
Phonesack & | 1,800 han
Xekong ) P
[ .\
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DV PHONG
(Bon vi: Ty dong)
MUA Doanh thu thuan 30,305 34,306 54,758
17.500 VND

+30% +/~-yoy (%) 7% 13% 60%
LNST 1,211 3,007 6,185
+- % -6% 148% 106%
EPS (ddng/co phiéu) 535 871 1,792

m DCF
Lich str dinh gia

40.00
35.00 1.20 + Ky vong san lwong nhiét dién dwoc huy dong & + Rui ro vé ngudn cung khi dau vao
30.00 1.00 mirc cao tir ddu ndm 2026 v&i nhu cau dién tiép + Bién dong gia nguyén liéu dau vao
0.80 <
3888 0.60 tuc tang trwdng trén 10%. « Rdiro chi ph!' tai chinh cao hon du kién
ty gid, 1ai suat

15.00 0.40 tyg )
10.00

5.00 0.20

0.00 0.00

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1
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Dién bién gia

6.0 s Khdi lwgng (LHS) — esmmmm Gia (RHS)
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Théng tin co phiéeu

35,000
30,000
25,000
20,000
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Bién déng 1 nam 20,5-27,2
KLGD BQ 52T (tr.cp) 0.56
Vén héa (ty ddng) 6.088
PIE 4.5x
P/B 1,1x
% NN s& htru 10,3%

Dw phéng 2026 (ty dong)

N 8.345
Doanh thu thuan (+5%)

. A ; 948
Loi nhuén sau thué (-16%)

KQKD 6T2026

Riéng Q2/2026: Doanh thu dat 2.824 ty ddng (+36% YoY) va LNST dat 403 ty ddng (+24% YoY) lgi nhuan gép ghi nhan 476.5 ty
ddng (+30% YoY). Bang lwc tang trwdng chi yéu dén tir san lwong dat 1.195 triéu kWh (+54% YoY) va gia ban binh quan wéc dat
2.369 VND/kWh (+10% YoY, cing ky ndm 2025 NT2 cé tinh trang s&n lwong thdp hon Qc).

Liiy ké 6T2026, doanh thu va LNST Ian lwot dat 4.996 ty ddng (+42% YoY) va LNST dat 583 ty ddng (+61% YoY). San lwong dat
2.140 triéu kWh (+56% YoY), gia ban dién binh quan wéc dat 2.275 VND/KWH (+6% YoY). San lwong dién hop déng ctia NT2 dat
1.870 triéu kWh (+18% YoY), doanh thu tai chinh cia NT2 dat 134 ty ddng (+94% YoY) chu yéu dén tiv 14i tién gti, NT2 dang dau tw
tai chinh ngén han hon 4.700 ty déng (+23% YTD).

Nhin chung, KQKD cta NT2 tich cwc chl yéu nhé sén lwong cai thién trong bdi canh Qc dwoc phan bd cao va san lwong dién toan
hé théng téng trwéng 10% YoY trong 6T2026 va gia dién FMP trén thj triéng phat dién canh tranh cai thién 30% YoY trong 6T2026

KQKD ciia NT2 (ty déng) Tong san lwong va Qc cua NT2 (triéu kWh)

6,000 20% 2,500
5,000 2,000
15%

4,000 1,500

0,
3,000 10% 1,000
2,000 5
1,000 ° 500

B 0% ) 2 >
6T2025 6T2026 Tong san lwong
mmmm Doanh thu LNST  es==Bijén LNST
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San lwong dién cta NT2 ky vong tang trwédng khoang 10% trong nam 2026
nh® vao (1) Nhu cau tiéu thu dién trong ndm 2026 dy kién téng trwdng trén 10%
YoY, (2) El Nino dwoc IRI dw bao quay tré lai trong 2H2026, (3) Gia ban dién cla

NT2 cé strc canh tranh t6t hon so véi dién LNG.

Ngudn cung khi dau vao ctia NT2 dwoc dw bao co ban dap (rng du trong
nam 2026. Tai AGM2026, NT2 chia sé Iwgng khi vao b& dy bao tir 2.6 ty m3- 2.9
ty m3 trong ndm 2026. Bén canh d6, NT2 da trinh xin y kién cb6 déng bang van

ban vé viéc tiéu thu khi cia L6 5-2 va 5-3 hién hitu va tdng thém. Chang tdi danh

gia ngudn cung khi ctia NT2 co ban dam bao.

NT2 nghién clru phat trién nha may dién linh hoat Nhon Trach 5 (NT5),
chinh sach cé tirc tién mat thay déi. Dy an NT5 co6 cong suat dw kién tir 300
MW -600 MW va duwoc dau tw theo tirng giai doan. Véi cong suat 300MW, téng
murc dau tw wéce tinh cla dw an roi vao khodng 9.000 ty ddng, ngudn vén tw co
can chuan bj tir 2.000-2.500 ty ddng. Do phai thu xép ngudn vén Ién, NT2 da trich
lap quy dAu tw phat trién 565 ty dong (~50% LNST n&m 2025). Trong ndm 2026,
ching t6i danh gia rang NT2 dy kién sé tiép tuc duy tri cb tic tién mat thip va

trich quy dau tw dé chun bj trién khai dw an Nhon Trach 5

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2026
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VCst DY PHONG VA DINH GIA

Vietcombank Securities

GIA MUC TIEU
23.400 VND
+11%

m DCF

EV/EBITDA

Lich st dinh gia

80.00 2.50
70.00
60.00 2.00
50.00 1.50
40.00
30.00 1.00
20.00 0.50
10.00

0.00 0.00

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1
2021 2022 2023 2024 2025 2026

e PE e PB

NT2

DY PHONG
(Pon vi: Ty déng)c
Doanh thu thuan 5,944 7,958 8,947
+/-yoy (%) -7% 34% 12%
LNST 83 1,130 941
+/- % -82% 1262% -17%
EPS (d6ng/cé phiéu) 40 3,938 3,278

Ky vong san luwong dién tiép tuc tang trwdng
khodng 10% YoY dwa trén nhu cau tiéu thu dién

tang trwdng cao trong nam 2026

RUi ro vé bién dong gia nguyén vat lieu dau
vao lam gidm kha nang canh tranh cla
doanh nghiép.

RUi ro thiéu khi khi nguén cung khi ndi dia
suy gidm nhanh.

RUi ro canh tranh tr cac ngu6n dién méi

0\
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vees Y CTCP PIEN GIA LAI - GEG (HOSE)

Vietcombank Securities

Dién bién gia

Khéi lugng (LHS) e Gi4 (RHS)

5.0 100,000
4.0 80,000
3.0 M 60,000
2.0 40,000
1.0 20,000
0.0

01/25 04/25 07/25 _10/25 0J/26  04/26  07/26

Théng tin co phiéeu

Bién dong 1 nam 12,30-17,20
KLGD BQ 52T (tr.cp) 0.23
Vén héa (ty ddng) 4.571
PIE 13.3x
P/B 0,99x
% NN s& htru 44,9%

Dw phéng 2026 (ty dong)

N 2.750

Doanh thu thuan (-8%)
. A ; 415
Loi nhuén sau thué (-56%)

KQKD 6T2026

+  Trong Q2/2026, doanh thu GEG dat 580 ty dong (-7% YoY), LNST dat 8 ty dong (-95% YoY). LNST sut gidm do doanh thu syt
gidm, chi phi 1ai vay chinh téng (do GEG vay theo lai suét tha ndi) va ciing ky GEG ghi nhan doanh thu dét bién 119 ty déng tir

viéc ban Thay dién Trwdng Pha.

+ Trong 6T2026, doanh thu clia GEG dat 1.347 ty ddng (-22% YoY, dat 43%KH), LNTT dat 305 ty dong (-61% YoY, dat 66% KH)
LNST dat 272 ty ddng (-65% YoY). Chung t6i nhan thdy KQKD GEG di Iti do cung ky ndm 2025 GEG ghi nhan doanh thu dét bién

tir hoi té dién gié Tan Phi DBéng 1 va ban thdy dién Truwdng Phi. Phong PTNC wéc tinh doanh thu cét 161 loai trir dot bién cua

GEG duy tri én dinh twong dwong cung ky.

+ Vé san lwong, tbng san lwong clia GEG dat 616 trieu kWh (+2% YoY), didm sang l1a san lwong dién mat troi +10% YoY voi sw

dong gép méi clia nha may dién mat troi Bic Hué 2 tir thang 6/2026. Trong khi do, sén lwgng cua dién gio va thly dién giam 3%
YoY.

2,000

1,500

1,000

500

KQKD cutia GEG (ty dong)

6M2025

mmmmm Doanh thu

LNST

6M2026

Bién LNST
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Dbién gio Dién mat troi
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

o i . .. s . s Dw phéong doanh thu va LNG ctia GEG
+ Trong nam 2026, VCBS dy phéng KQKD cua GEG sé c6 sw giam sat do nén nam 2025 3500 - 60%

cao v&i lgi nhuan dot bién. Cu thé, doanh thu dw phéng gidm 13% YoY va LNST gidm 50% 3,000 L 50%
YoY. Xét trén cac mang kinh doanh cét 16i & loai trv loi nhuan dot bién, LNST cbt 16i ctia 2,500

- 40%
GEG trong nam 2026 wac tinh tang trwdng 8% YoY. 2,000 | 30%
1,500
+ Bong lwc ting trwéng mang dién cia GEG sé la dw an Birc Hué 2 (49MWp) tai tinh 1,000 20%
Long An cii, dy an nay da duoc khdi dong tir Q3/2025 va chinh thirc van hanh theo DPPA 50 10%
0 - 0%

0 L
tlr thang 6/2026. San lwong ctra dw an nay dw kién sé& dong gép khodng 35 triéu kWh trong
. . . B 5 . » X 2021 2022 2023 2024 2025 2026F
nam 2026 va 70 triéu KWH trong nam 2027. Doanh thu trong nam dau tién dy kién khoang 50 Doanh thu LNG BLNG (%)
ty dong.
Téong Thei gian
« Duw an dién gi6 VPL 2 (30 MW) tai Vinh Long cé san lwong ky vong khoang 92 triéu dpr’f 022 duw C'“tl dau
au tw ien w
kWh/nam, véi tbng von dau tw 1.500 ty ddng. GEG cho biét hién dang hoan thién cac hd 44 thang tur
o ez R R . i P ST i . . ngay ban UBND D&k Lak chép
so phap ly nhw f:ac thoa thuén chuyén nganh, tham dinh thuj:‘t ke'ky thuat, Bam phan goi thau Trlmzuay_glhen {-Eg: 8.6 307 hanh chi GEG thuan diéu chinh chi
EPC & cung cép tuabin. Doanh nghiép d&t muc tiéu phan ddu COD dy an trong thang th’U?g dau trvong dau tw
w
10/2026. pien ais |vinh DBang dam phan voi
Vi’LQZ Long 30 1500 Oct-26 GEG thau EPC va nha cung
+ D6i v&i dw an PMT Phong Hoa tai Hué, ching t6i nhan thay lién danh clia GHC (cong ty - - —— turbine
. Khéng qua Lién danh GHC (GEG
con clia GEG) va Thai bat dwgc danh gia dat ho so nang lyc, kinh nghiém. Dy an nay c6 quy BMT 24 thang tlr |Lién danh|s& hitu 62.53%) va Thai
R 2 Y o N Phona He Hué| 40 671 ngay nha GHC, | bat dwoc danh gia dat
mo 40MW, tong mirc dau tw woc tinh 671 ty dong. ong Hoa nuoc giao | Thai Pat | hd so nang luc , kinh
dét ngtiie
b2ULEUN
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veces &/ DU PHONG VA BINH GIA GEG

Vietcombank Securities

DV PHONG
(Pon vi: Ty dong)
GIA MUYC TIEU Doanh thu thuan 2,325 2,999 2,750
13.800 VND
+14% +/-yoy (%) 7% 29% 8%

LNST 92 947 415
+/-% -36% 929% -56%
EPS (d6ng/cé phiéu) 171 2,645 1,159

m DCF

Lich str dinh gia

50.00 2.00 - Cac nha may hoat dong 3n dinh - RUi ro gia téing cac khoan phai thu
40.00 150 - Cac dw an moi trién khai dung ké hoach doanh +Riro chi phi tai chinh cao hon dy kién
30.00 nghiép dé ra +  RUiro thoi tiét
1.00

20.00
10.00 0.50

0.00 0.00

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1
2021 2022 2023 2024 2025 2026
*Chuing t6i duy tri gia muc tiéu cia GEG nhw trong Bdo cdo cap nhat GEG Q2/2026 coéng bb nga
——PE ——FB 30/7/2026 /\
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veBs' Y/ CTCP cO PIEN LANH - REE (HOSE)

Vietcombank Securities

Dién bién gia

50 Khéi luong (LHS)  emmmmmmm Gi (RHS) 100,000
4.0 80,000
3.0 60,000
20 40,000
1.0 20,000

0.0
01/25 04/25 07/25 10/25 01/26 04/26  07/26

Théng tin ¢é phiéu

Bién dong 1 nam 44,5-60,8
KLGD BQ 52T (tr.cp) 0.55
Vén héa (ty ddng) 29.494
PIE 11,2x
P/B 1,36x
% NN s& htru 49%

Dw phéng 2026 (ty dong)

N 11.923
Doanh thu thuan (+19%)

. ) P 3.462
Loi nhuan sau thué (+10%)

KQKD Q1/2026
Trong Q2/2026, doanh thu REE dat 2.432 ty déng (-4% YoY), LNST dat 782 ty déng (+6% YoY).

Trong 6T2026, doanh thu ctia REE dat 4.909 ty déng (+7% YoY), LNST dat 1720 ty déng (+11% YoY). Doanh thu cac mang
trong yéu nhuw sau:

. Ning lweng: Doanh thu dat 2.664 ty ddng (+9.5% YoY) nh& gia dién FMP tang trwéng khoang 30% YoY, téng san luong
dién dat 5.375 triéu kWh (+6.4% YoY). Tuy nhién, san lwong thiy dién ctia REE gidam 9.5% YoY do tinh hinh thdy van bt loi.

. Bat dong san: Doanh thu dat 628 ty dong (-14% YoY) do 6T2026 chi ghi nhan doanh thu 1 ty déng tlr dw an The Light
Square (cung ky ghi nhan 174 ty déng). Riéng mang van phong cho thué, doanh thu dat 628 ty déng (+13% YoY) nh& (1) Gia cho
thué trung binh tang va (2) Céng suét thué tang 1.8% toan danh muc.

. M&E: Doanh thu dat 1.553 (+18% YoY) v&i gia tri hop déng ky méi & méc 5.865 ty déng (+21% QoQ). Cac hop déng I6n
dén tir Trung tam di¥ liéu An Khanh, nha hat Ngoc Trai, Céng vién van hao chuyén dé, cum dw an Phi Québc va khu nghi dwéng Phu
Ninh.

6,000 KQKD ciia REE (ty déng)

3,000  Co ciu doanh thu cta REE (ty dong)
5.000 2,500
4,000
2,000
3,000
1,500
2,000
1,000
1,000
500
0
6M2025 6M2026 0
M&E BDS Tién ich
mDoanh thu LNST Bién LNST m6M2025

6M2026 /\
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vees V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Trong nam 2026, VCBS ky vong REE tiép tuc da ting trwéng véi téc
dd trén hai con s, doanh thu dw kién dat 11.173 ty (+10% YoY) dén tu
cac dong lyc chinh sau:

* Doanh thu mang nang lwo'ng dong vai tro tru cét tang trwéng véi ba
dw an dién gié m&i dw kién COD vao 2026. VCBS dy phéng doanh thu
mang dién gi6 tang trwdng khoadng 58% YoY v&i giad dinh REE sé COD 3
dw an dién gioé véi tdng cong suét 128 MW. Cu thé 1a NMPG Duyén Hai 2
da COD vao Q1/2026, NMBG V1-3 va V1-5 & V1-6 vao Q4/2026.

+ Mang BPDS tiép tuc ting trwéng véi dw an Etown 6 va The Light
Square. Trong nam 2026, chuing téi ky vong ty |& I4p ddy cla Etown 6 sé
dat 95% va REE sé ban giao, ghi nhan doanh thu toan b6 phén con lai
cla dw an The Light Square.

+ Mang M&E ky vong duy tri 6n dinh, téong backlog ky mé&i dén cudi
Q2/2026 dat khoang 5.865 ty dong (+21% QoQ). Cac du &n trong diém
gdm cé: Trung tdm di¥ liéu An Khanh, nha hat Ngoc Trai, céng vién Van
héa nghé thuat chuyén dé&, cum dy an Phu Quéc, khu nghi dwéng Phu
Ninh

+ Vé cac dw an méi: VCBS théng ké danh muc cac dy an dang trién khai
cta REE hon 600 MW (chwa bao gém NMDG Tra Vinh V1-1). Dang chu
y v&i 2 dw an quy md I&n 1a NMDG Phi Cuwong 1A&1B va dw an DMT néi
trén 1dng ho thay dién Séng Hinh.

Nha may

Tinh

Cong
suat

Téng
murc

Thei gian

COoD dw

Chu diu tw

Tién dé

(MW) diu tw kién
NMDBG V1-3 Vinh Long 48 2257 10/2026 REE & Trgng Nam Tra| Hoan tat Iwa chon nr)a thau cac
Gb2 Vinh 1 hang muc I&n
NMBG V1-5 & Hoan tét lwa chon nha thau cac
V1-6 GD2 Vinh Long| 80 3,864 10/2026 REE hang myc Iom
NMBG Phu N D3 khéi cong TBA vao 5/2026,
Cuong 1A &18| Can Tho'| 200 | 9.140 | Q472027 REE hién dang Iwa chon nha thau
Lién danh cua REE va
NMBG Tra Vinh 1 déi tha canh tranh Y
Vi1 GD2 Vinh Long| 48 2,546 Q4/2026 duoc danh gia dat hd Pang lwa chon chd dau tw
so nang lwc
BMT ndi trén Dv an ndm trong KH QHD 8 BC.
long hé thiy | Dék Lak 200 4334 2027 VSH (REEoso hiru | VSH dat muc tle‘u h?an thién tlju
AN ; — 52.58%) tuc, lwa chon nha thau trong nam
dién Séng Hinh
2026
A . _|Da COD vao Q1/2026, san lwong
Dign gio Duyén|\ -\ o | 5000 | BECOD CTF%'T (DR'E’I‘E gs'g E;ze” nam 2026 du kién 102 triéu kWh,
Hai 9 ’ Q1/2026 doanh thu 184 ty dong, Igi nhuan
70%) D
25 ty dong
L . X CTCP Thuy dién Tra N N o) 12 .
Thay d'|<_an Tra Quap_g 30 1.200 Q1/2027 | Khc 2 (REE s& hiu Hoan th'anh 90% tong k’h0| lwong
Khuc 2 Ngai o cac hang muc chinh.
100%)
20,000
Dw phéng doanh thu va LNST cua REE (ty dong)
- I I
0 I I

2022

2023

B Doanh thu

2024

2025
LNST
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VCBS@ DU PHONG VA PINH GIA

Vietcombank Securities

20.00

15.00

10.00

5.00

0.00

GIA MUC TIEU
52.500 VND

m DCF

+11%

SOTP

Lich st dinh gia

2.50
2.00
1.50
1.00
0.50

0.00

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1

2021

2022

2023 2024 2025 2026
== PE == PB

REE

DU PHONG
(Pon vi: Ty dong) 2023 2025 2026F
Doanh thu thuan 8,384 10,012 11,923
+/-yoy (%) 2% 19% 19%
LNST 2,397 3,150 3,462
+/- % -14% 31% 10%
EPS (d6ng/cé phiéu) 4,234 4,669 4,570

+ Ty lé I4p day clia Etown 6 trong nam 2026
dat 90%, ban giao phan con lai cia dw an
The Light Square

« Céac nha may thay dién hoat ddng 6n dinh,
COD ba dw an dién gi6 trong nam 2026

+ Thoi tiét bat loi anh hwéng dén san

lwong.

Nhu cdu M&E va tién do6 khong dat ky
vong.

Ty |& 14p day va gia cho thué thap hon
ky vong.

Ban giao va ghi nhan doanh thu Light

Square cham hon dy bao.
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vees Y CTCP TU VAN XAY DUNG DIEN 2 - TV2 (HOSE)

Vietcombank Securities

Dién bién gia KQKD 6T2026

3.000 Khéi lwong (LHS)  emmmmmmm Gid (RHS) 50,000 Vo N
2500 + Trong Q2/2026, doanh thu TV2 dat 438 ty dong (+103% YoY), LNST dat 48.9 ty dong (+757% YoY), trong 6T2025, doanh thu
: 40,000 . . .
2,000 0000 clia TV2 dat 682 ty dong (+32% YoY), LNST dat 102 ty dong (+209% YoY). Chung t6i cho rang doanh thu tang trwdng manh
1% 20,000 do TV2 ghi nhan doanh thu tir cac dy an EPC I&n nhw Tan Thuan 3 (220 ty), © Mon IV, Biomass Tuyén Quang, Biomass Yén
1.000
0.500 10,000 Bai. Ngoai ra, TV2 ghi nhan 54.8 ty doanh thu tai chinh ti 14i tién giri, tdng dau tw tai chinh ngan han cta TV2 vao 30/6/2026
O ouzs o725 1025 o126 O4zs 0726 la 1.781 ty ddng (+873% YTD), dbi trng la khoan tién tir ngudi mua tra tién trwdc han (2.414 ty dong)
Théng tin c6 phiéu - V& backlog mang EPC: tdng backlog ciia TV2 khoang 10.000 tj ddng véi 4 d an chinh: EPC O Man 4 (1.155 MW), Bién gié
Bién dong 1 nam 23,3-44,2 Tan Thuan 3 (25MW), Biomass Yén Bai (50 MW), Biomass Tuyén Quang (50W). TV2 cho biét hién ciing dang tim kiém céac
KLGD BQ 52T (tr.cp) 0133 dv an tai thj trwong quoc té (Philippines, Lao, Campuchia)
Vén héa (ty dong) 1.755 + Vé quan tri doanh nghiép va sai pham trwéc doé, tai AGM2026, TV2 cho biét quan tri van hanh céng ty dn dinh, cac sai
P/E 10.9x pham truéc day ctia doanh nghiép khéng &nh hwéng dén hoat déng, hd so néng lwc hodc kha nang tring thau cac dy an méi
P/B 1.4x 800 KQKD ciia TV2 (ty dong) 800 Co cau doanh thu cua TV2 (ty déng)

700
% NN sd& hitu 6.7% 600 600

500

400 400

300

200 200

100

0 0
6M2025 6M2026 6M2025 6M2026
mDoanh thu LNST Bién LNST BDoanh thu ban hang va dich vu Doanh thu ban dif(-\
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vees Y CTCP TAP POAN PC1 - PC1 (HOSE)

Vietcombank Securities

Dién bién gia

50.000 s Khéi lwgng (LHS) — e Gig (RHS) 35,000

30,000
25,000
20,000
15,000
10,000

‘ 5,000
i ll ‘ ‘ Ll

40.000

30.000

20.000

10.000

0.000 i AN
01/25 04/25 07/25 10/25 01/26 04/26  07/26

Théng tin cé phiéu

Bién dong 1 nam 18,1-32,2
KLGD BQ 52T (tr.cp) 2,06
Vén hoa (ty dong) 8.595
P/E 7,3x
P/B 1,3x
% NN s& hitu 8,6%

KQKD 6T2026

Trong Q2/2026, doanh thu PC1 dat 2.038 ty déng (-31% YoY), LNST dat 235 ty déng (+43% YoY). Doanh thu ctia PC1 gidm sut chi yéu
do ghi nhan doanh thu xay 1&p dién 772 ty déng (-51% YoY), doanh thu san xuét cong nghiép 184 ty déng (-65% YoY)

Lily ké 6T2026, doanh thu ctia PC1 dat 4.206 ty dong (-12% YoY), LNST dat 505 ty déng (+63% YoY). Doanh thu giam sut chd yéu do
doanh thu mang xay 1&p gidm 25% YoY, s&n xuét cong nghiép gidm 51% vi cuing ky nam 2025 cao diém ghi nhan backlog tir cac dw an truyén
tai. Mang BDS ghi nhan doanh thu 256 ty déng (cting ky khéng ghi nhan) tir dw an Thap Vang. Cac mang dién, van hanh KCN, hoat déng 6n
dinh, rieng mang ban tinh quang tang trwédng 22% YoY. Dang cha y, PC1 con ghi nhan 120 ty déng sau khi ban 49% CTCP Dau tw bat dong
san CT2.

Vé quan tri doanh nghiép, PC1 da t6 chirc EGM2026 vao 24/7/2026 tién hanh bau bd sung 4 thanh vién HDQT mai. PC1 cho biét ring viéc

khéi t6 cac 1anh dao trwdc do clia doanh nghiép hoan toan lién quan dén sai pham clia ca nhan, khong lién quan dén hoat dong ctia PC1.

Vé cac hop dong trong yéu, PC1 cho biét doanh nghiép da ky thanh cong téng gia tri hop déng hon 2.000 ty ddng ddi véi cac dbi tac ndi bat
nhw Vingroup, Sungroup, Masterise, cac hop ddng tiém nidng co gia tri 1én t&i 6.000 ty déng. Tdng gia tri backlog ctia PC1 dén hét Q2/2026 &
2,500

mrc 4.780 ty déng Co cau doanh thu cua PC1 (ty dong)

6,000 KQKD cua PC1 (ty dong) 4% 2,000
L 100

5,000 12% 1,500
L 109

4,000 10%
- 8% 1,000

3,000
L 6%

2,000 | o 500

1,000 L 2% . I [ |
L 0% Xayldp  SXCN BDS Pién KCN Quang Khac

6M2025 6M2026
s Doanh thu LNST WEM2025 6M2026
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veBs'Y PHU LUC - TIEN PO CAC DU AN THUY DIEN

Vietcombank Securities

Toéng N
Nha mdy thiy dién Céng suit (MW) mic 'O 9':%:0'3 eI Chui diu tw Tién do
dau tw
Tri An MR 200 3,965 Q3-Q4/2027 EVN Dang trong qua trinh xay dwng
Thuy dlfgct'/fih nang 1200 21,101 2029-2031 EVN Pang thi céng theo tién do
- QHD 8 BC . GD1: 300 MW ,
Thay dién tich nang 900 MW 29 567 (2030) EVN EVN da thyc hién PreFS, EVN giao J-Power va TV2 & IE tién hanh
Pon Dwong « EVN dé xuat™™ + Gb 2600 MW lap FS
1.200 MW (2031-2035)
5 a4 o Lién danh TTA, - ~ % n 5 2 N .
Thuy dlep ’[ICI‘] nang 1200 22 865 2030 Daewoo, Nguy&n UBND tinh da chap Athuap Chl’J truo’r_mg dalu tw v:ao §/2024, dw an dang
Phuéc Hoa ; I&p Bao cao nghién ctru kha thi
Thi Thanh
Tuyén Quang MR 120 N/A N/A EVN EVN dang phéi hop véi cac co quan chuyén mén dé chuén bi dau tw
Ban Chat MR 110 N/A N/A EVN EVN dang phéi hop v&i cac co quan chuyén mén dé chuan bi dau tw
Hudi Quang MR 260 N/A N/A EVN EVN dang phéi hop v&i cac co quan chuyén mén dé chuan bj dau tw
Lai Chau MR 400 N/A N/A EVN EVN dang phéi hop vé&i cac co quan chuyén mén dé chuan bi dau tw
Son La MR 800 N/A N/A EVN EVN dang phéi hop v&i cac co quan chuy@n mén dé chuan bi dau tw
TN
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VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2026 Ngudn: QHD VIII BC, EVN, VCBS tdng hop va wéc tinh, /



VCBS@ PHU LUC- CAP NHAT TIEN PO CAC DU AN NLTT MGl

Vietcombank Securities

Tinh

Céng suat Téng mirc

Theoi gian

Chu dau tw

(MW)

dau tw

COD dw kién

NMDG V1-3 GDB2 Vinh Long 48 2,257 Q4/2026 REE & Trung Nam Tra Vinh 1 Khéi cong Q3/2025
NMDG V1-2 MR Vinh Long 48 2.392 Q4/2026 CTCP Trwong Thanh Viét Nam Khéi cong Q3/2025
NMDG V1-5 & V1-6 GD2 Vinh Long 80 3,864 Q4/2026 REE Khéi cong Q3/2025
NMBDG Dang Hai 3 (V3-3) Vinh Long 48 2,771 Q4/2026 cTep Nanﬁh'g"r%r‘g Truong Khéi cong Q3/2025
NMDG Phu Cuwong 1A &1B Can Tho 200 9.139 2028 REE Khéi cong Q2/2026

g 2 lién danh REE-Dién gié Trung Nam Tra Vinh 1 va Lién danh Vién
NMBDG Tra Vinh V1-1 GDB2 Vinh Long 48 2,546 Q4/2026 N/A An Ca Mau — Nang Irong Béc Phirong dap (rng nhu ciu di &n
NMBG Vinh Thuan Gia Lai 143 4,679 N/A VinEnergo UBND tinh Gia Lai chép thuan VinEnergo lam nha dau tw

A . . KBC (KBC s& hitu 96.46% UBND tinh Gia Lai chap thuan CTCP KCN Sai Gon — Bac Giang
NMBG Van Canh 1 Gia Lai 160 6,904 N/A CTCP SG-BG) (CTCP SG-BG) lam nha dAu tu
NMBG Van Canh 2 Gia Lai 180 7.771 N/A KBC UBND tinh Gia Lai chap thuan (}T(gP KCN Sai Gon — Bac Giang

lam nha dau tw
’ - - _ ; T duoc danh gia dat ket qua 5 nang 1vo, Ki

NMDG SCI Huéng Viét Quang Tri 26 1018 | Q412026 N/A SCl Quang Tri dugc dénh o at ket qua sorbo nang e, kinh
NMBG SCI Tan Thanh Quang Tri 30 1,263 Q4/2026 N/A SCI Quéng Tri dygc danh g;zgagnlfet qua so b nang lirc, kinh
NMDG Phuc Thanh An Vinh Phuc Quang Tri 30 1,278 2025-2027 N/A PTA duwoc danh gia dat két qua so bd nang lwc, kinh nghiém
NMDG Phuc Thanh An Quang Tri Quang Tri 48 1,704 Q1/2027 N/A PTA duwoc danh gia dat két qua so bd nang lwc, kinh nghiém
NMBG Halcom Héng Birc Quang Tri 200 9,127 N/A VIC quan tam UBND tinh Quang Tri chap thuan chi trwong dé/ullk

/ \
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vcas@ PHU LUC - CAP NHAT TIEN PO CAC DU AN NLTT MO

Vietcombank Securities

Céng suat Téng mirc Thoi gian COD

Chua dau tw

Tién do

(MW)

dau tw

dw kién

UBND Ha Tinh chép thuan phwong an hwéng tuyén dwong day

NMBG Tan Thanh Long Quang Tri 48 1,809 2025-2028 VinEnergo dAu néi va vi tri tram bidn 4p
o . Duv kién , e £ 2 . s : .
NMBG Eco Wind Ky Anh Ha Tinh 498 22,647 Q4/2028 N/A Vinenergo dwoc danh gia dat ket qua so bd nang lwc, kinh nghiém
. . Duv kién . £ A 4 A

NMBG Ky Anh Ha Tinh 400 17,051 Q4/2028 N/A UBND Ha Tinh chap thuan chu treong dau tw

NMBG Hon Trau Gb1 Gia Lai 750 48.372 Q4/2029 N/A Vinenergo dwoc danh gia dat két qua so bo néng lwc, kinh nghiém

NMBG Cam Lo Quéng Tri 200 2028 N/A CTCP Xuén Cau Holdings duc_yc danhngla dat két qua so bd nang
6,500 Iwe, kinh nghiém

NMDG Thai Duong 1 Quang Tri 200 N/A N/A CTCP Tap doan NERA:GROUP (:iu’C_YC dgph gia dat két qua so bd
8,440 nang lwc, kinh nghiém

Lién danh Cong ty TNHH MTV DT nang lwgng Hoang Hai Quang
NMBG Hung Béc Quang Tri 30 1100 2027 N/A Tri — CTCP bPau tv Nang lvgng Hwng Bac dwgc danh gia dat két
’ qua so b6 nang lwc, kinh nghiém

NMBG Phong Liéu Quéng Tri 35 N/A N/A CTCP Dién gi6 Phong Liéu du’gc danrlgla dat két qua so bd nang
1,400 lwe, kinh nghiém

NMBG Tan Hop 1 Quéng Tri 50 2027 N/A CTCP bién gi6 Thanh An dwqc danhmgla dat két qua so bd nang
2,100 Iwre, kinh nghiém

NMBG Tan Thuan 3 Ca Mau 25 N/A Q4/2026 N/A Kh&i cdng vao Q4/2025

NMBG Quéng Ninh 1 QuangNinh | 200 | 7,290 2028 N/A Lién danh Cuong Thinh Thi — Xuan Thién Ea Sip duoc danh gia

dat két qua so bé nang lyc, kinh nghiém
NMBPG Bong Hai 1 Gb 3 Bac Liéu 50 2.062 N/A N/A S& Cong thwong tinh Ca Mau théng bdo mdi quan tam
TPDB Wind Power
- A X ia ia Investment Pte. Ltd. va L L x 2 A N
NMBG Envision Nam Po bién Bién 125 4.375 Q3/2027 Beijing Weineng Investment Nha may dv kién khé&i cong vao Q4/2026
Co., Ltd
NMDG Séc Trang 4 Can Tho 350 | 12.500 2028 | CTCP Bautu nang luong P khdi cong vao Q2/2026
9 ) Séc Trang 1 9 m
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vcas’@ PHU LUC - CAP NHAT TIEN PO CAC DU AN NLTT MO

Vietcombank Securities

Vao thang 5/2026, UBND tinh Gia Lai da dwa ra quyét dinh chap thuan chd trwong dau tw va chip thuan nha dau tw tbng cong 13 dw an NLTT nhw sau

Cong suat Téng mirc Theigian COD Chu dau tw

(MW) dau tw dw kién
NMBG Phu My Gia Lai 42 1.256 3/2028
NMBDG Phu My GD2 Gia Lai 38 1.136 3/2028
NMBG Hoang An Gia Lai 42 1.256 3008 || CF Piéngi6 Quang Bire
NMBG Hoang An GD2 Gia Lai 28 837 3/2028
NMBDG la Bl¥ 2 - Chw Pwh Gia Lai 40 1.156 3/2028 CTCP bién gi6 CP2 Wind (DLG n&dm 41.37%, DL1 ndm 45.9%)
NMDG la Dreng 1 - Chv Puwh Gia Lai 40 1.859 3/2028 Lién danh Levanta Thailand va SCI Quang Trj
“n s < 0, <
OMT Bit 3 Gia Lai 40 856 3/2028 CTCP Dién gi6 CP3 Solar (DLG nam 48.89%, DL1 nam
22.22%)

NMBG Chu Sé 1 GB2 Gia Lai 38 1.700 3/2028 CTCP Pau tv Nang lwong tai tao BVRE Viét Nam.
NMDG la Bl 1 - Chw Pwh Gia Lai 40 1.526 3/2028 CTCP bién gi6 CP1 Wind (DLG nédm 41.96%, DL1 ndm 45.5%)
NMBG Chw Sé - Envision Gia Lai 40 1.520 3/2028 Lién danh Viet GL Sustainable Energy & Envision Energy
NMBG Chu Sé 1 Gia Lai 42 1.848 3/2028 CTCP Pau tw Nang lwvong tai tao BVRE Viét Nam

. . . CTCP Nang lvgng Dién mat tréi Chw Puh 4 Solar (DLG nam
DMT la Bl 4 Gia Lai 40 855 3/2028 46.66%, DL1 nam 21.67%)

PMT Ayun Pa Gia Lai 20 354 6/2027 CTCP Nang lvgng Confitech /\
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vcas@ PHU LUC - CAP NHAT TIEN PO CAC DU AN PIEN GIO MO

Vietcombank Securities

Cong suat

Téng mirc dau tw

(MW)

NMBG Hoa Binh 5.1 Ca Mau 80 2.805 S& Cong Thwong tinh Ca Mau thong bao moi quan tam

NMBG la Bl 1 — GB 2 Gia Lai 42 1.848 Ll?n dan,h Cong ty Co p'han 'I_"ap doa‘n Tal,Tam :Cczng ty TNHH MT\./ADT Nang lvgng Tai
Tam Quang Tri dwgc danh gia dat ket qua so b nang lwc, kinh nghiém

NMBG la Bl 1 Gia Lai 42 1.848 Llfen dan,h Cong ty CO Qhan Tgp doa{l Tal,Tam :C(Bng ty TNHH MT\./AF_)T Nang lvgng Tai
Tam Quang Tri dwgc danh gia dat ket qua so b nang lwc, kinh nghiém

NMDG la Hia Gia Lai 40 1600 (I;aetn Danh Leader Energy - An Phat duy nhat ndp ho so quan tdm nhwng bi danh gia khéng

NMBG Chu Pong Gia Lai 42 1616 L|’en dgr)h CT(iP AI\,JI Powﬁer,vCTCP So.ng ba 505 CTCP Dién mat troi Trang Buc duoc
danh gia dat két qua so bd nang lwc, kinh nghiém

NMDG Xa Trang Gia Lai 100 3.408 CTCP Dién gié Trung Nam — X& Trang va VinEnergo nép hd so

NMDG Xa Trang Gb 2 Gia Lai 100 3.351 CTCP bién gi6 Trung Nam Thuan Nam va VinEnergo ndp hd so

NMBG Nhon Hoa 3 Gia Lai 42 1.720 Liep danrj C:I'CP Néng Iu’o’ng_Athn Hoa 1&2 va CTCP dau tw EMI dwoc danh gia dat két
qua so bd nang lwc, kinh nghiém

NMBG Nhon Hoa 4 Gia Lai 42 1678 Llep danrj C:I'CP Nang Iu’o’ngmthn Hoa 1&2 va CTCP dau tw EMI dwoc danh gia dat két
qua so bd nang lywc, kinh nghiém

NMBG Quéng Tri Win 1, Win . . Win 1: 1.758, Win 2:|, ... i ., A . R . a

2 Win 3 Quang Tri 48x3 1.609, Win 3: 1.689 Lién danh WINQT-WIN INTL dwgc danh gia dat ket qua so b nang lwc, kinh nghiém

NMBG Van Canh Binh Dinh Gia Lai 143 5.700 Nexif Ratch Energy SE Asia Pte Ltd dwoc danh gia dat két qua so bd nang luc, kinh nghiém

NMBG Thién Long Cho Méi Théi Nguyén 120 4.420 :Jggm{-)len gi6 Thién Long — Bac Kan dwoc danh gia dat két qua so bd nang lwc, kinh

NMBG la Ko 182 Gia Lai 49%2 la Ko 1:' 1.562, la CTCR Phat trllhen nang lwong Tay Nguyén Gia Lai dwgc danh gia dat két qua so bd nang

Co 2:1.404 Iwc, kinh nghiém
NMBDG An Thanh Gia Lai Gia Lai 40 1.586 CTCP An Thanh Gia Lai dwoc danh gia dat két qua so bd nang lwc, kinh nghiém
NMBG B& Ngoong Gia Lai 100 3.764 Lién danh Trung Nam B& Ngoong va VinEnergo nop hd so /\
| \
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VCBS’O PHU LUC - CAP NHAT TIEN PO CAC DU AN NLTT MOI

Vietcombank Securities

Céng suat

Téng mirc dau

Tién do

DMT Nhon Hoa 1A két hop

(MW)

tw

Lién danh CTCP Nang lwong Nhon Hoa 1&2 va CTCP dau tw EMI dwoc danh gia

hé théng pin lwu triy Gia Lai 49 831 dat két qua so bd nang lwc, kinh nghiém

OMT Nhon Hoa 2 Gia Lai 90 1545 Lién ganh’CTCPﬂ N%ng Iu’o’ng_ Nhon _I:Ioa 1&2 va CTCP dau tw EMI dwgc danh gia
dat két qua so bd nang lwc, kinh nghiém

OMT Nhon Hoa 1 Gia Lai 49 836 Lién Eianh,CTCPA Navmg Iuc_mg Nhon _I:Ioa 1&2 va CTCP dau tw EMI dwoc danh gia
dat két qua so bd nang lwc, kinh nghiém

DPMT la Rswom — Bitexco -| ~. . CTCP Thuy dién Hoang Anh Téna dwgc danh gia dat két qua so bo nang lwc, kinh

N Gia Lai 11.8 198 .

TOna nghiém

DMT Phong Hoa Hué 40 671 Lién dar’1h C'I-"CP Xa¥ dl_yn,g va T\hl&} bi Thai Qat va C_):I'CP Thay dién Gia Lai (GHC)
dwoc danh gia dat két qua so bd nang lyc, kinh nghiém

DMT Hacom Solar GD2 Khanh Hoa 50 963 UBND tinh Khanh Hoa da chép thuan chd trwong dau tw

DMT Hoai Thanh Gia Lai 60 961 UBND tinh Gia Lai da chép thuan chd trwong dau tw

DMT Hoai Buc Gia Lai 50 780 UBND tinh Gia Lai d& chap thuan chi truong dau tw

BMT Dirc Hug 2 Long An 49 N/A DMT Du"c HL{e ? la dw an dau tlen“van hahnh hé thong DPPA vao ngay 1/6/2026,
khach hang la cong ty Samsung Thai Nguyén

DMT Dién Bién 1 Dién Bién 300 5.371 Chu dau tw VinEnergo, tién dd COD du kién vao cubi ndm 2027

Dién sinh khéi An Giang 1 |An Giang 50 2.930 CTCP PAu tv phat trién nang lwong Gia Lai va Erex da ndp hod so

Dién sinh khéi Nui T6 1 An Giang 20 1.110 UBND tinh An Giang da chép thuan chd truong dau tw

TN
[ )\
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vees ¥ PHU LUC - TIEN PO DU AN BIEN KHi NOI BIA

Vietcombank Securities

) H) 0 o [o guo
1 A Mén | 660 CanTho | 2015 Dvw an _dang duwoc tf|en kh'a| ch’uyep 9'0| nhién liéu theo tien 36 phile  Phat trién mé khi Lé B: Vao cudi
hop v&i First Gas cua dw an mé khi 16 B thang 3/2026, hop déng EPC#1 dat
2 A Mén Il 1.050 CanTho | 2027 C’)hu dau tw dw kvlen ky hgp dong GSA, PPA, hgp dong vay von dw 57% “é[‘ d@'-EFZC#z ’dat 88% }ién d?'
an, EPC trong nam 2026. i Nha thdu da té chirc ha thly, van
i ‘ PVN da phé duyét Dy an dau tw xay dwng, chd dau tw dang lam|  chuyén va 1&p d&t thanh cong chan dé
3 O Mon lI 1.050 Can Tho | 2030 |viéc v&i JICA dé théng nhét vé ké hoach Iwa chon nha thiu clra dy gian CPP va gian nha &, gian thap,
an dubc (EPC#1), hoan thanh thi cong
X X ltpdat 4 gian dau giéng (EPC#2
D4 khéi cong trong Q3/2025, Tng thau dang tap trung hoan thin|, Suf’gig 6gr"agnd%a: Efinfé( = _C% )Mén.
thiét ké ban vé k¥ thuat, thiét k& ban vé thi cong, lwa chon nha thau 3 ) A o sl
A A N P AR . A . Hop dong EPC dat 40% tién do. Goi
4 O Mbén IV 1.050 Can Tho 2028 [phu cung cap thiét bi, thi cong coc thir PHC cac khu vwc: Nha may PC1 bidn dat 57% PC2 dat 345%
chinh, BOP, clra nhan nuwéc. Tién d6 tdng thé dw an vao cubi thangl .4 <a 4. <4 ’ '
3/2026 dat 14% tién d6. Tién d6 GPMB dat 93/101km
5 |Dung Quét | 750 Quang Ngai | 2028 ggu’%ige:‘cDi!:h g:g;olg’tncl)’l gian cap khi mé Ca Voi Xanh cho nh3a
g ———=IC4 Voi Xanh: MOIT da nhiéu lan g
6 |DungQuétll| 750 |Quang Ngai| 2028 [ZMY ¢au ' fa Sembcorp dang dam phan hop dong vol vin ban dén PVN va ExxonMobil don
theo tién d6 phat trien mé khi Ca Voi Xanh d6c dy an nhung tién do van bi dinh tré
7 [Dung Quét II 750 Quang Ngai | 2028 Cr!u’adi(ach!nh Qd’w?’tclgt(nclyl gian cap khi mé Ca Voi Xanh cho nha Nguyén nh’én do phia ExxonMobil khdng
- may dien ung ua wu tién trién khai dw an nay trong thoi
8 |Mién Trung | 750 Quang Nam | 2030 |PVN dang hoan thién FS cta dw an diém hién tai.
9 |Mién Trung Il 750 Quang Nam| 2030 PVN dang hoan thién FS cua dy an
10 | Quang Tri 340 Quang Tri | 2030 Bao Vang /N\
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vees VY PHU LUC - TIEN PO DU’ AN PIEN KHi LNG TAI HOA

Vietcombank Securities

Céng suat

(Mw)

Dw kién
van hanh

Chu dau tw

Chu dau tw dang hoan thién, bd sung hd so xin giao dat/thué dat, cac tha tuc phap)

Lién danh POW, COLAVI,

LNG Quang Ninh 1500 2028-2029 |y I|’en quan,kdam phanln hgp dong mua ban dién, khi, Iya chon tong thau EPC, damMarubeni, Tokyo Gas
phan hgp dong vay von
LNG Thai Binh 1500 2028-2029 E)? k‘hO’I Cf)ng vao thang 10/2025, dy an dang trong qua trinh GPMB, chu dau tuCTCP Pién khi LNG Thai Binh
da trinh bo ho so FS
LNG Quang Trach Il 1500 2029-2030 Pa lwa chon dwoc nha thdu EPC EVN
21 x Dw an da hoan thanh diéu chinh quy hoach phan khu, quy hoach chi tiét 1/500,T&T Group, HANWHA, KOSPO,
-NG Hai Lang Gb 1 1500 2029 l4ang thue hién dam phan hop déng mua ban dién KOGAS
LNG Hiép Phuéc GD | 1200 2028 Nga’y 26/3/2026, EVN va cha dau tw da ki hop dong mua ban dién va khéi congCong ty TNHH dién Iwc Hiép
dw an Phuwéc
LNG Long An | & 3.000 |2029-2030 Dw &n dang lwa chon tbng thau EPC va dy kién kh&i cong vao Quy 2/2026 Vinacapital GS Energy Pte. Ltd
- Al LA A A s EDF, Kyushu, Sojitz, Tap doa
BOT Son My | 2250 2027-2029 Pang hoan thién ho so FS theo yéu cau cua MOIT Thai Binh Duong - Pacific
BOT Son My Il 2250 |2027-2029 Pang hoan thién hd so FS theo yéu cau cia MOIT AES
Dw &n da thuwe hién xong nhiéu thi tuc vé& Bao cao mai trwong, thiét ké co s, thiét
LNG Bac Liéu 3200 |2027-2029 ké PCCC. Chu dau tw va EVN EPTC d3 trao dbi nhiéu 1an vé hop ddng mua banDelta Offshore Energy
dién PPA nhwng chwa dam phan duoc
LNG Nghi Son 1500 2030 |Dv &n dang trong qué trinh t6 chirc d4u thau rong rai dé lwa chon nha dau tw SK Innovation quan tam

I/ \
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vees VY PHU LUC - TIEN PO DU’ AN PIEN KHi LNG TAI HOA

Vietcombank Securities

Coéng suat  Dw kién . e
(MW)  van hanh Chu dau tw
s 2029- | Pang trong qua trinh hoan thién tha tuc dam phan ky két hop dau ia i .
LNG Ca Na 1500 20330 dau tw kinh doanh, tdng murc dau tw 57.385 ty déng Lién danh Trung Nam — Sideros River
. R . Dw an kh&i cdng ha tAng ky thuat ngay 18/5/2026, tbng mirc dau |Lién danh POW, TNHH Mia dwéng Nghé An
LNG Quynh Lap 1500 2029-2030 twr 59.372 ty déng va SK
VinEnergo khé&i cong vao thang 9/2025. Ngay 25/3/2026, Vingroup
LNG Hai Phong GD | 1600 N/A  |bao cao Bo Cong Thuong xem xét phwong an dau tw khac dé thay
thé toan bo dw an LNG Hai Phong Vingroup va VinEnergo d4u tw
LNG Higp Phuoc G II| 1500 |2029-2030| MY dau tudang hoan thién ho so de thyc hign cae thu tuc trien | ¢an g 1y TNHH Dign Iyc Higp Phudc
khai dy an theo quy dinh
UBND TP.HCM chép thuan chi trwong dau tw Dw 4n Nha may | S& Cong Thuong TP.HCM dé ra thong bao
LNG Long Son 1500 2031-2035|nhiét dién LNG Long Son v&i hinh thirc Iwa chon nha dau tw théng chuén bi m&i goi dau tw cho dw an nang
qua d4u thau lwong quan trong nay.
LNG Céng Thanh 1500 nA | Chudauteva Lién danh TV2 — Doosan da ky thoa thuan nguyén CTCP dién khi LNG Céng Thanh
tac thwc hién dy an
UBND tinh Ha Tinh da chap thuan chi trwong dau tw ddng thoi | | .. . .
LNG Viing Ang II 1500  |2031-2032|chAp thuan nha dau tu, tng murc dAu tu dw kién khoang 51.430 ty] - cn.doanh POW, LLM va B.Grimm Power
ddng Public Company Limited (Thai Lan)
LNG Quang Trach llI 1500 N/A Dw &n da hoan thanh céng tac GPMB, hé so FS da dwoc trinh EVN
N
/.5 \
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vees Y PHU LuC - TIEN PO MOT SG DU AN TRUYEN NGI BAT

Vietcombank Securities

6.800 ty

DI,D SOQKV Thot Not — | Can Tho - N Dang trong giai doan chuan bj dau tw. Mot sb géi thau chinh dang lwa chon nha thau dé trién khai FS.
Duc Hoa Long An dong
DD 220kV Phong Thd > |+ TBA: Da hoan thanh ban phan xay dyng thé va dang tiép tuc ndé min pha da
- Than Uyén va TBA | Lai Chau 1393ty ‘ j -
220kV Phong Thé dong | . Phan dwong day: EVN NPT dang tién hanh Iwa chon nha thau
«  TBA 500kV Dién Bién: UBND tinh Dién Bién da thdng nhét vi tri xay dung
«  TBA 500kV Than Uyén: EVN NPT dang d& xuét dau tw
Truc DD 500kV Bién +  TBA 500kV Yén Bai: Dang thyc hién thoa thuan vi tri tram
Bién — Lai Chau — Yén| Khu vic phia N/A « DD 500kV Dién Bién: UBND tinh Dién Bién d4 théa thuan huwéng tuyén trén dia ban tinh, EVN NPT dang trién khai thuc
Bai — Thai Nguyén va | Béc hién hd so
ac TBA kV & 2
cac TBA 500 . PD500 kV Lai Chau -Than Uyén: EVN EPT dang hoan thién hé so xin chd truong du tuw
« DD 500kV Than Uyén — Yén Bai: DPang thuc hién thda thuan hwéng tuyén. TV2 trién khai khao sat dia chét
+ DD 500kV Yén Bai — Thai Nguyén: Dang thuc hién théa thuan huéng tuyén
+ TBA 500kV Son La 1 & DD 500kV dau n6i: UBND tinh SOn La da chép thuan chd trvong dau tw va chap thuan nha
dau tw. Téng mirc dau tw 2019 ty ddng, tién do dw kién 2027 hoan thanh.
Truc BD 500kV Son Khu vue phia R N R . .
La 1 — Son Tay — Pan Bic P N/A » DD 500kV Son La 1 — Son Tay: Dang thye hién théa thuan hwéng tuyen
Phuong +  PD 500kV Son Tay — Pan Phwong: Dang thuwc hién théa thuan vi tri tram
+ TBA 500kV Dan Phwong va BD 500kV, 220kV dau nbi: EVN NPT dang thwc hién xin chi trvong dau tw
. Bp 220KV tir TBA 220kV tlr Mong Cai téi bién gi¢i Viéet Nam — Trung Quéc: Dy an da dwoc chap thuan chd trwong
Nhap khau dientr | oo dau tu
Trung Quéc qua Méng Bic P N/A «  TBA 220kV Méng Cai va BD 220kV Méng Cai — Hai Ha: Phan TBA dang trong qué trinh lwa chon nha thau tw van thiét

Cai

ké va dy toan, phan DD da hoan thanh lap quy hoach 1/500.

£

TBA220kV Céng Hoa va DD 220kV Cong Hoa — Cam Pha - Hai Ha: Pang lwa chon nha thau xay 1ap
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Tén dw an

Vi tri

Téng mirc

dau tw

DD 500kV Lao Bao— Tam cat 500kV Quang Tri 2: Téng mrc dau tw 1.258 ty ddng, UBND tinh Quang Tri da c6

Uéc tinh quyét dinh chép thuan cha trwong dau tw
Nhap khéu Khu vuwc khoang Tram cat 500kV 2 va cac dwong day dau ndi: Tdng mirc dau tw 1.360 ty ddng, dw an dy kién khéi cong vao
dién tr Lao mién Trung 6.468 ty 2026 va hoan thanh vao Q4/2027
doéng DD 500kV Thanh My - Ré Quang Trach — Déc Séi: UBND Pa N&ng da chap thuan Cha trwong dau tw, Tong

murc dau tw khoang 3.850 ty dong

TBA 500kV Binh Pinh va BD 500kV Van Phong — Binh Dinh: Phan TBA da duyét chi trwong dau tw, phan BD

dang thwc hién thdo thuan huéng tuyén

TBA 500kV TBKHH Dung Quét va cac dwong day 500kV: TBA da duyét Cha trwong dau tw, DD 500kV TBKHH
Truc dwong | Khu vuc Dung Quét — Binh Pinh da duyét chd trwong dau tw, dw &n cé tdng mirc dau tw 9.887 ty ddng, dw kién hoan thanh
day nang cao | mién Trung vao Q4/2029.
nang lwc va mién N/A TBA 500kV Krong Buk va dau néi: Dy an da dwoc phé duyét chi trvong dau tw, tdng mae dau tw 2.150 ty déng
truyén tai Nam DD 500kV Binh Binh —Kréng Buk: UBND tinh Gia Lai da chép thuan cha trwong dau tw, tbng mirc dau tw 8.208 ty
Trung Nam dong, du kién hoan thanh vao Q4/2029

DD 500kV Kréng Buk — Tay Ninh 1: Dang thyc hién thda thuan huéng tuyén
TBA 500kV Ninh Son va BD 500kV Ninh Son — Chon Thanh: Phan TBA da duyét chi trwong dau tw, phan DD
dang 4y y kién thdm dinh hd so 2\

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2026

_

Ngudn: VCBS téng hop va uéc tinh tir nhiéu ngudn



vees V' DPIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

DPieu khoan sir dung

Béo c&o nay va’hoac bat ky nhan dinh, théng tin ndo trong bao céo nay khong phai la
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong bdo céo va ciing khong |a san pham tw van dau tw hay y kién tw van
dau tw ndo cla VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mdt nguén tham khdo. VCBS khéng chiu bat ky trach
nhiém nao trwéc nhirtng két qua ngoai y mudn khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thwe cha cac
thong tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thdi diém bao cao nay dwoc phat hanh.

Bao cao nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mét phan hoac
toan bo ndi dung bao céo va’hodc xuat ban ma khong cé sy cho phép bang van ban
ctia VCBS déu bi nghiém cam.

~n

Théng tin lién hé

Tran Minh Hoang
Gigm dbc Nghién ctru — Phén tich

tmhoang@yvcbs.com.vn

Ly Hoang Anh Thi
Phé giam déc Nghién ciru — Phén tich doanh nghiép

Ihathi@vcbs.com.vn

Nguyén Quang Nhut
Chuyén vién phan tich

ngnhut@vcbs.com.vn
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