u h s c Cb phiéu | Viét Nam
EN Dich vu tién ich - Dién
Bao cao nganh Ngay 13/10/2026

Kh&i dong chu ky dau tw m&i

* Nganh dién Viét Nam dang tirng budc thich trng v&i nhu cau cao ky luc cling nhw nhirng
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tw vao dién khi LNG, trong khi REE va GEG dirng trwdc co hoi don dau lan séng nang
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lvgng tai tao va PGV tlep tuc la cau chuyen phuc hdi ty suét loi nhuan, véi diém tua viing
chéc tlr san lvong hop dong phan bd. Sau khi diéu chinh dy bao lgi nhuan, HSC wéc tinh
tdng loi nhuan thudn clGa nganh téng trwdng véi tdc dd CAGR giai doan 2024-2028 dat
40%.

* POW va REE van la c4c lwa chon hang dau cua chiing téi.

P4y manh dau tw va cai cach thj trwong

C4c tin hiéu bao déng v& ngudn cung dwoc ching t6i dwa ra tai Hi nghi Emerging Vietnam 2026 (6
chtrc ngay 10/6/2026) dang tré thanh hién thuc. Nhu cau dién ting cao ky luc vao ngay 24/6 da day
phu tai cwc dai & mién B&c cham nguéng van hanh téi da, trong bdi canh san lwgng dién toan hé
théng trong ntra dau nam 2026 ting vot 9,9% so v&i cung ky. Trwdce ap lyc nay, céac nha hoach dinh
chinh sach da phan (rng bang cach day nhanh tién do glal ngan dau tw va cai cach thj trwong. Trong
khi cac dy an dién khi LNG, néng lwong tai tao, ha tAng truyén tai va hé théng luu triv nang lvong
bang pin (BESS) dang bwéc vao giai doan phat trién, khung phap ly thwong mai cho cac nguon cong
suat méi cling dang tirng budc dwgc hoan thién théng qua viéc ban hanh Thong tw 29/2026, mé& rong
quy mo tham gia thi trwdng ban buén dién canh tranh (VWEM) va co ché mua ban dién truc tiép
(DPPA) gian t|ep dau tién qua luoi dién qubc gia. Nhirng phat hién gan déay cla chung t6i cang cing
c6 thém tinh cap bach cua bai toan nang lwgng. Du hé thong dién van gitr dwoc thé can bang tam
thoi trong ném 2026, "ving an toan" nay hoan toan co6 thé bi pha v& tir ndm 2027 khi cac nut that
cham tién d6 dw an ngudn van chwa dwoc thao gé. Nhin chung, Viét Nam dang chuyén tr giai doan
canh bao rui ro thiéu dién sang hanh déng can thiép thuwc té. Mac du vay, blen dong gia nhién liéu
LNG, tién dd dam phan hop dong mua ban dién truc tiép (PPA), nang lyc thu xé&p von va tinh kha thi
trong khau trién khai dw an van 1a nhirng réo can then chét.

Mdrc do hwéng loi cé sw phan hoéa ré nét trong chu ky dau tw méi

Chu ky dau tw nganh dién dang budc vao giai doan tang tbc, song mirc d6 tac dong lai co sw phan
hoa rd nét glua cac cb phleu trong danh sach khuyén nghi. POW tiép tuc la dai dién tiéu biéu nhat
cho chu ky giai ngan von dAu tw vao dién khi LNG, khi dw an Nhon Trach 3 & 4 huwéng loi tiv san
lwong hop déng phan bd cao cling cac dy an LNG dang dwoc trién khai véi quy mo 1on. Trong khi
dé, REE va GEG mé ra co hoi tiép can truc tiép véi mang nang luong tai tao, véi dong lwe tir viéc
REE tirng bwdc hién thwe hoda muc tiéu cong suat 3GW va GEG glanh duwoc loi the la don vi tién
phong trén thj trwdng mua ban dién trec tiép. V& phan PGV, luan diém dau tw ¢t 16i van xoay quanh
cau chuyén phuc héi ty suét lgi nhuan, nhé cé san lwong hop ddng phan bd én dinh thay vi dong Iwc
téng trwdng tr cac dw an dau tw cong suat méi. Nhdm phan anh sw phan héa vé co hdi tiép can nay,
HSC tang manh dw bao lgi nhuan nam 2026 dbi véi POW va PGV nho ¢ ty 1é san lwong hop dong
phan bé trén san lwong dién dau ra cao hon, dong thoi gidm dy bao dbi véi GEG va REE chi yéu do
didu kién thay van kém thuan lgi, véi ky vong tdng loi nhuan thudn toan nganh sé dat téc d6 ting
triwdng kép hang nam la 40% trong giai doan 2024-2028.

Dinh gia va khuyén nghi

Trong 3 thang qua, gia clia cac cb phiéu nganh Dich vu tién ich — Dién trong danh sach khuyén nghi
cua HSC giam binh quéan 6%, kém hon so véi mirc giam 2% cla chi s6 VN30. Trong do, PGV la cod
phiéu duy nhéat 16i nguoc dong tang diém (+6%), tréi ngugc voi ap luc diéu chinh clia cac cb phiéu
con lai. Cac Iya chon hang dau cla chung t6i bao gom POW va REE — ca hai déu dwoc khuyen nghi
Mua vao — v&i tiém nang ting gia 1an luot 1a 39% va 33% tai gia muc tiéu.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 25/9.

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

Mé&i G Mé&i Th.ddi (%) tangl/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

GEG 12,200 Tang ty trong Mua vao 14,500 (17.7) 18.9 6.48 12.8 5.55 7.22 0 0
PGV 21,950 Tang ty trong - 24,100 2.88 9.79 6.63 7.39 473 483 0 7.54
POW 12,750 Mua vao - 17,700 4.73 38.8 14.6 7.44 8.92 5.40 0 0
REE 47,300 Mua vao - 62,900 (8.55) 33.0 11.6 11.0 8.50 9.21 2.11 2.11

Gia co"phié'u tai ngay 23/9/2026.
Nguén: Céng ty, FactSet, HSC
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ng phé vé&i nguy co thiéu dién

Nganh dién Viét Nam dang ting buwdc thich tng véi nhu cu cao ky luc ciing nhw
nhi*ng rao can ngudn cung mai phat sinh, dong thoi ddy manh giai ngan dau tw vao
dién khi LNG, nang lwong tai tao, ha tAng truyén tai va hé théng lwu tri nang lvong
bang pin (BESS) cting véi viéc cai cach thi trwong. Chu ky dau tw méi dang tao ra
sw phan héa rd nét vé co hoi dau tw gitra cac cb phiéu trong danh sach khuyén nghi:
POW la c6 phiéu dai dién tiéu bidu nhat cho chu ky giadi ngan dau tw vao dién khi
LNG, trong khi REE va GEG mé& ra co héi don dau lan song nang lwvgng tai tao va
PGV tiép tuc la cau chuyén phuc héi ty suét lgi nhuan, véi sw hd tro visng chac tir
san lwong hop déng phan bd. Chung t6i dw bao tdng loi nhuan thuan clia toan nganh
sé tang trwdng voi toc dd CAGR la 40% trong giai doan 2024-2028, véi POW va
REE |a nhitng lwa chon hang dau.

San sang hanh déng

Chi trong vong hai tudn, nganh dién Viét Nam da nhanh chéng chuyén ti giai doan
nhan dién rdi ro tiém tang sang d&i mé&t v&i ap lwe van hanh thuc té trén toan hé thdng.
Tai Hoi nghi Emerging Vietnam 2026 do HSC t6 chirc ngay 10/6, cac phat hién nghién
ctu chi ra rang tién do trién khai Quy hoach Dién VIII diéu chinh dang tré so v&i ké
hoach dé ra & hau hét cac phan khic ngudn dién. Xut phat tir tinh trang cham tién
do nay, cac két qua nghién ctru chi ra nguy co thiéu hut 10,5-16,2 GW cong suét va
hut tr 81-141 ty kWh san lwong dién vao nam 2030, tuy thudc vao tbc d6 gidi ngan
va dwa cac dw an nang lwgng tai tao vao van hanh thwong mai.

Thi trwng ghi nhan mot hdi chudng canh bao sém vao ngay 24/6, khi nhu cau hién
tai Viét Nam tang cao ky luc, day lwéi dién mién Béc tién sat nguwéng gi¢i han van
hanh tirng dwgc cdnh bao trwdc dé. Du hé théng dién van van hanh 6n dinh, s kién
nay da khang dinh rd rang ap lwc thiéu hut nguén cung khéng con 1a mét rdi ro xa vei.
K& tir thoi diém do, tién do thwe thi chinh sach da dwoc day nhanh rd rét, thé hién qua
céac giai phap hd tro quyét liét hon cho dong vén dau tw vao dién khi LNG va ning
lwong tai tao, nhirng budc dot pha trong cai cach co ché DPPA, cling vé&i cac co ché
thi trwdng maéi nhdm nhanh chéng dwa céng suit mai vao van hanh. Déng thdi, nhiing
bt dinh tr bén ngoai, dac biét 1a da leo thang cua gla LNG do céng thang dia chinh
tri tai Trung Déng, tiép tuc khéng dinh tinh cép thiét ca viéc duy tri mot co' cau ngudn
dién da dang trong chién lwoc mé rong cdng suét phat dién cla Viét Nam.

Canh bao: Nguy co thiéu hut cong suat vao nam 2030

Tai hoi thdo vé& nganh dién véi cha dé& ‘Vwot qua gidng bao’ trong khudn khd hdi nghi
Emerging Vietnam 2026 duoc té chirc ngay 10/6/2026, HSC danh gia lai tién d6 thuc
thi Quy hoach Dién VIII diéu chinh va nhan manh rang cong tac trién khai dang bi
cham tién do6 & hau hét cac cdng nghé phat dién. V& rii ro tré thdi han van hanh
thwong mai, két qua phan tich ghi nhan nguy co cac dy an bij Ui tién d6 sang sau nam
2030:

e LNG: 21,3 GW cong suét theo quy hoach

¢ Dién gi6 ngoai khoi: 6 GW

e Thuay dién tich nang: 4,5 GW

e Thuy dién I&n: 1 GW

« Nhiét dién than: cham tién do khoang mot ndm

¢ Nang lwong tai tao: phér] I&n cac dy an veﬁn dang ¢ giai doan Iwa chon nha dau
tw va ch& phé duyét, voi tien do xay dwng dién ra chdm hon nhiéu so v&i ké hoach.

Trudc nhirng diém nghén vé tién do trién khai du an, két qua nghién ctru clia chung
toi chi ra cac kich ban can dbi cung - cau cho nam 2030.
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Bang 1: Cac kich ban thiéu hut cong suéat dién dén nam 2030
Pat muc tiéu nang lwong tai tao

theo QHD VIl Thiéu hut céng suat Thiéu hut dién ning
100% 10.5 GW 81 ty kWh
75% 13.6 GW 100 ty kWh
50% 16.2 GW 141 ty kWh

Nguén: Bé6 Céng Thuong, HSC dw bao

Két qua phan tich cho thay téc d6 bd sung cong suét nang luong tai tao theo RPDP8
cang cham, quy mé tham hut cong suét va san lwong dién twong &ng cang I&n. Ngay
ca trong kich ban lac quan nhét, gid dinh toan bo coéng suat nang lwong tai tao b
sung theo quy hoach déu dwoc dwa vao van hanh dung han, hé théng van sé déi mat
véi khodng tréng cong suat 1én dén hai chi¥ sé (tinh bdng GW) cung mac tham hut
san lwong dién 81 ty kWh vao nam 2030. Tai thdi diém d6, cac kich ban nay van don
thuan 1 rdi ro trén mo hinh dw bao hon Ia ap lwc van hanh treéc mat.

L&i canh bao da tré thanh hién thwc

Chi hai tuan sau hoi nghi Emerging Vietnam 2026, cac rdi ro cung - cau tirng dwoc
canh bao da tr& thanh hién thwce, tao ap Iwc Ién toan hé thong.

Viét Nam lién tuc thiét 1ap ky luc méi vé nhu cau tiéu thu dién trong ndm 2026, dinh
diém la mirc cong suét cao ky luc vao ngay 24/6/2026, khi nhu ciu ctia ca nwéc dat
khoang 57,5-58,5 GW, tang 5-7% so v&i mirc cong suét cuyc dai cii 1a 54,9 GW vao
thang 8/2025.

Ap lyc van hanh thé hién ro nhét tai mién Bac, véi nhu ciu cong sudt cyc dai vuot
qua ngudng 30 GW lan d4u tién trong lich str. Dlen bién nay da dwa lwdi dién mién
Béc tién sat ngwdng van hanh 30,6-30,9 GW, méc gi¢i han k§ thuat dwoc Céng ty
TNHH MTV Van hanh hé thdng dién va thi trwong dién Quéc gia (NSMO) xac dinh la
mirc c6 thé phat sinh tinh trang cang thdng ngudn cung va rii ro tiét gidam dién trong
mua khé nam 2026.

Du hé théng dién van 4n dinh nhe nd lwe didu phdi linh hoat cung viéc tang cucyng
huy ddng cac ngudn nhiét dién khi LNG va dau, sw kién nay cho thay mirc cong suét
du phong hét stsc mong manh trong giai doan cao diém. Sy kién nay déng thdi xac
nhan nhu ciu tiéu thu dién dang tadng nhanh hon cac dw bao truéc day. Xu hwéng
nay cling da dwgc B§ Cong Thwong ghi nhan.

Dir liéu vé san lwong dién san xuat trén toan hé thdng cling dwa ra két luan twong tw.
Téng san lwong dién toan hé théng dat 171,5 ty kWh trong 6 thang dau nam 2026
(+9,9% svck). Bang chu y, du bao san lwgng phat dién mai nhat cho ca nam 2026 da
duoc diéu chinh tang 1én 358,6 ty kWh (+11 1% svck), chinh thire vrot qua kich ban
co s& trong ké hoach van hanh ban dau ctia NSMO. Néi cach khéc, tbc do tang trudng
nhu cau thwc té da vuot xa cac kich ban tinh toan ban diu, cang cing cb tinh cép
bach cla viéc ddy nhanh tién dd dwa cong suét phat dién méi vao van hanh thwong
mai.

Hanh déng: D4y manh dau tw dé thu hep khoang cach tham
hut dién

Trwéc nguy co tham hut ngudn cung vira phat sinh, phan (rng mang tinh hé théng
clia toan nganh dién rat rd rang: Viét Nam can bd sung cong suéat phat dién nhanh
hon. Chinh phi dang khan trwong diéu chinh quy hoach phat trién dién lwc. Cac cha
dau tw tich cwe thic ddy dy an tr bwdc lap ké hoach sang giai doan trién khai xay
dwng, trong khi cac cai cach thj trudng tirng bwéc cai thién hiéu qua kinh t& cho céac
khoan dau tw méi. Tré ngai I&n nhat hién nam & chi phi nhién liéu, dac biét 1a dbi voi
cac du an nhiét dién khi LNG.

Lan séng dau tw mé&i vao LNG va nidng lwong tai tao bat dau khéi dong

Viéc khda l4p khoang tréng cong suat & quy md nay doi hdi ngudn vén dau tw déc biét
I&n, trong khi ban than RPDPS ciing cho thay khéi lwgng cong suét khdng 16 can phai
xay dwng va dwa vao van hanh tir nay dén nam 2030. Diéu quan trong la chang t6i
bat d&u nhan thay nhiéu dw an chinh thirc virot qua giai doan chuén bj quy hoach dé
bwéc vao giai doan trién khai thuc té.
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Viéc khéda lap khoang tréng ngudn cung doi hdi phai d&y nhanh hon nira tbc do giai
ngan von dau tw. Béng thoi, cac tin hiéu thurc dia ngay cang ré nét cho théy nhiéu dy
an dang tich cuc chuyén tiép tr khau quy hoach sang giai doan phat trién dy an.
Quyét dinh 2634 (ban hanh vao thang 11/2025) da chinh thtre xac dinh danh muc cac
dw an nang luvong trong diém quéc gia, tiép ndi cac thay dbi vé& mét phap ly trong giai
doan 2025-2026 nham thao g& cac diém nghén dau tw. Cac chinh sach nay bao gom
Nghi dinh 100/2025 vé bao tiéu san lwgng khi LNG va co ché chuyén ngang chi phi
nhién liéu, Nghi quyét 328 v& an ninh nang lwong quéc gia va Nghi quyét 253/2025
vé quy hoach, dau tw va d4u thau ngudn dién.

Hoat dong trién khai dw an ngay cang rd rang hon trén c& ba cdu phan trong yéu:
ngudn phat dién, ha tang truyén tai va hé thdng lwu trir ndng lwong. M6 hinh dién mat
trovi tich hop hé théng pin lwu tri nang lwong (BESS) dang ndi 1én nhw dong lwc tang
trwdng chinh trong ngan han, trong khi dién gi6 ngoai khoi dang tirng buéc chuyen
tir quy hoach sang phat trién. LNG van git¥ vai trd quan trong trong co ciu cong suét
dai han, m&c du cac dy an cham tién do cé thé bi Iui sang giai doan 2031-2035 theo
dé xuét méi nhat ctia Bo Cong Thuong. Mtre d6 tham nhap ngay cang cao clua ngudn
dién tai tao dang thuc day nhu cau du tw vao hé théng truyén tai va lwu triv.

Cac dy an trong diém dang dwoc tich cuc trién khai bao gém:

® LNG: Tap doan Nang lvgng T&T (chwa niém yét) va TotalEnergies dang trién khai
dy an LNG Long Son cong suat 1.500 MW.

o Nhiét dién: Nha may nhiét dién An Khanh -,Béc Giang v&i cong s‘uét 650 MW da
dwoc khoi cong vao thang 8. Dién mat troi ket hop BESS: Dy an Dau Tieng 5 cong
suat 562,5 MWp da bat dau thi cdng, véi muc tiéu van hanh thwong mai vao thang
12/2027.

o Hé théng lwu trir dién bang pin quy mé Ién BESS: EVNNPC da chinh thirc dong
dién dwa vao van hanh thwong mai hé théng BESS dau tién véi cong suat 5 MW/10
MWh trong thang 8, danh dau buwéc di dau tién hwéng téi danh muc lwu trik nang
lwong cép lwéi phan phéi véi tng quy mé quy hoach Ién dén 530 MW/1.060 MWh.

e Nhin chung, dong vén va cac dw an dang bat dau chuyén déng, nhwng cac thda
thuan thwong mai van dang di cham hon tién do trién khai thuc té trén cong truong,
dac biét 13 doi véi cac dw an LNG. Van dé cbt 16i ngay cang khong con ndm & viéc
cac nha dau tw ¢ sdn sang tham gia xay dwng hay khéng, ma la cach thirc phan
b rti ro vé nhién liéu, san lwong va bao tiéu dau ra théng qua cac hop déong PPA
ciing nhw khung co' ché thi triwdng dién néi chung.

Banh gia chinh thirc: B Céng Thwong xac nhan nguy co thiéu dién va dé
xuat giai phap

Bo Cong Thwong hién da dwa ra cac s liéu chinh thire cting c6 cho nhirtng quan ngai
vé nguon cung. HSC duoc biét, B6 Cong Thwong nhan dinh nguén cung dién ve co
ban van trong tam kiém soat trong ndm 2026, song phat di canh bao rdi ro tham hut

ngudn cung sé& ngay cang nai rong ké tir ndm 2027. B4o cdo nay hién van la dé xuét
chlr chwa phai chinh sach da dwoc phé duyét.

Bang 2: Chénh léch cung — cu giai doan 2027-2030, theo wéc tinh ciia Bd Coéng

Thwong ] ] ]
Thiéu hut cong Thiéu hut dién Thiéu hut cong Thiéu hut dién
suat toan quoc  nang toan quoc (ty suat mien Bac nang m|en Bac
2027 4,256 2.9 5,680 2.9
2028 8,309 20.7 9,678 17.3
2029 13,348 50.4 14,081 36.1
2030 13,964 61.2 13,026 44.7

Ngudn: Bé6 Céng Thuong, HSC
Vi sao ap lwc thiéu hut cong suat giai doan 2027-2029 lai tap trung tai mién Bac?
Mrc d6 tham hut cong suét & tirng kich ban déu duoc do lwang so véi nhu cau cong
suat cyc dai. Nhu cau cdng suat cuc dai tai mién Bac dang tang nhanh hon mc binh
quan cla ca nwéc, trwdc sw bung nd cla dong phu tai cong nghiép khi cac doanh

nghiép FDI lién tuc m& rong quy mo san xuét tai khu virc nay. Trong ndm 2026, nhu
cau cong suét cwc dai tai mién Béc tang 7,3% so véi cung ky, cao hon so véi mic
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tang 6,4% so v&i cung ky trén quy mo ca nwéce. Tuy nhién, xét trén binh dién ca nwérc,
ngudn cdng suét du phong ddi dao hon tai cac khu vuc khac co thé hé tro bu dép
phan nao cho mién Bac trong cac khung gi® cao diém, gitp ap lwc thiéu hut dién trén
toan qudc bét cang thédng hon.

Dén nam 2030, B6 Céng Thwong wéc tinh mirc tham hut cdng suét sé tang 1én 14
GW va tham hut dién nang dat 61 ty kWh, cing ¢ quan diém cla ching t6i ring
ngudn cung theo quy hoach sé khong theo kip nhu ciu néu téc do trién khai khéng
duoc ddy nhanh. Mién Béc van 1a khu vuc chiu rdi ro Ién nhat. Diém nghén cét 16i
ndm & tién d6 thwong mai héa danh muc dy an khi chi c6 5% téng cong suét quy
hoach theo RPDP8 chinh thirc van hanh thwong mai va 9% dang trong qua trinh thi
cong, trong khi phan I6n danh muc con lai van dirng & khau chd khéi cong, Iwa chon
cht dau tw hodc chd phé duyét chi trwong dau tw. Tién d6 phat trién ha tang luGi
dién cling cham tién dé twong tw, qua dé lam gia tang tinh cp thiét trong viéc thu hat
ngudn vén tw nhan vao ca khau phat dién Ian truyén tai.

Dién khi LNG Ia diém nghén trién khai ré nét nhét trong chudi gia tri, khi B6 Cong
Thwong chi ra hang loat rao can mang tinh cAu tric: tir tré ngai vé thu xép vén, mua
sam tua-bin khi, dam phan PPA kéo dai cho dén mat bang gia LNG nhap khéu cao.
Nham giai quyet cac diém nghén nay, Bo Cong Thwong da dé xuat mot dot cap nhat
kh&n cap d6i voi Ké hoach thuc hién Quy hoach dién VIII (RPDPS), trwéc khi tién
hanh mot dot diéu chinh tong thé va toan dién hon cho 16 trinh phat trién dén nam
2030. Cac dy an dién khi LNG cham tién do nhiéu kha nang bi Iui thi gian van hanh
thwong mai sang giai doan 2031-2035. Nham bu dap khoang trédng cong suét phat
sinh, hé théng du kién bd sung thém ngudn nhiét dién than va cac du an nang lvong
tai tao co thoi gian thi céng nhanh, trong do dién gié dwgc wu tién hon. Song song do,
EVN ciing dang chiju ap lwc day nhanh tién d6 dam phan hop ddng PPA trén nguyén
tac "hai hoa loi ich, chia sé rdi ro". Trong ngén han, ndng lwong tai tao, hé théng lwu
tri» nang lwong bang pin (BESS) va ha tang lwdi dién nhiéu kha nang sé déng vai tro
tru cot ganh vac ap lwc thiéu hut cong suat cho hé théng, trong khi cac dw an LNG
chwa chét dwoc hop ddng PPA sé& déi méat véi rdi ro lui tién do cao hon. Nang lwc
trién khai thuc té tiép tuc 1a diém nghén then chét, dic biét trwdc muc tiéu ddy tham
vong 2.000-3.000 MW cho hé théng BESS, cac tré ngai trong khau giai phdng mét
béng ha tang truyén tai va ap lwc thu xép vén cho cac dw an nguén dién maoi.

Yéu t6 phirc tap: Tinh hinh céng thang tai Trung Déng khién gia LNG tiép
tuc bien déong

Viéc mé& rong cong sudt méi chi giai quyét dwoc mot mat cia van dé. Déi voi nhiét
dién khi, phén van d,é con lai la d&m bao nguon nhién liéu 6n dinh v&i mat bang chi
phi kinh té cé thé chap nhan duoc.

Tinh hinh xung dét dia chinh trj tai Trung Bdng bung phat vao thang 2/2026 da lam
gian doan nghiém trong chudi cung (rng va lam xao tron dang ké mét bang gia trén thj
truong LNG toan cau. Tac dong cong hwéng tir viéc phong téa eo bién Hormuz, lan
séng tuyén bd b4t kha khang clia cac nha cung &ng trong khu vire va thiét hai d6i Vi
ha tang xuat khdu LNG cta Qatar khién thi trwéng giao dich toan cau vén da khé khan
roi vao trang thai cang théng tot d6. Du cac xung doét trirc dién da tam thoi ha nhiét so
véi giai doan cao diém, cang thang cbt 16i van chwa dwoc gidi quyét dit diém, khién
thi trwong LNG ddi mat véi rdi ro tai bung phat cdng thang dia chinh tri.
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Biéu dd 3: Gia LNG nhap khau tai Nhat Ban va Han Quéc, bao gém chi phi van
chuyén
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Nguén: Bloomberg, HSC

Mat bang gia LNG tai chau A da ghi nhan phan ng tirc thoi tvong &ng véi cac cu
séc ngudn cung nay. Chi sb Japan-Korea Marker (JKM) da tang gan gép doi 1én
khodng 20 USD/MMBtu trong do't leo thang ban dau tir mirc 10-15 USD/MMBtu truéc
thoi diém chién sw, va gia tiép tuc tdng dot bién trong sudt 6 thang dau ndm 2026 khi
cang thang dia chinh trj tai bung phat. Mdc gia binh quéan trong thang 6 dat 17,189
USD/MMBtu, trwéc khi gia giao ngay tiép tuc leo déc va huéng lén trén ngudng 25
USD/MMBtu.

Diéu nay tac dong truc tiép dén Viet Nam. GAS (Mua vao, gia muc tiéu: 120.000 déng)
da xac dinh tinh hinh xung dét dia chinh tri tai Trung Déng la nhan té chinh lam tang
chi phi nhién liéu dau vao, do cong ty phu thudc khoang 70% ngudn LPG nhap khau
ti khu vire nay. Su gia tang dot bién ctia phu phi van tai bién cung lan song tuyén b
bat kha khang clia cac nha cung cap trong khu vire cang khang dinh ré nét rang chubi

cung ng nang lwgng cua Viét Nam khong hé mién nhiém trwé'c cac cu séc gian doan
toan cau.

Thuc té nay khién ching t6i diéu chinh mirc dd danh gia rai ro ctia bire tranh dién khi
LNG Viét Nam theo huwdng than trong va khat khe hon so v&i goc nhin dwgc dwa ra
tai phién thao luan vao thang 6. Viét Nam van c6 mirc do rdi ro twong ddi thap hon so
véi mot sb thi trwong chau A vén phu thudc nhidu vao LNG nhap khau, dac biét 1a
nh& vai trd duy tri lién tuc cGa ngudn khi trong nwéc va than da. Tuy nhién, mic d6
chiu &nh hwéng thép hon khong dbng nghta v&i viéc khong bi anh hwédng. Khi cac mé
khi trong nwéc bat dau suy giam san lwgng va LNG chiém ty trong ngay cang Ion
trong co cau nguén phat, bién déng gia LNG toan cau sé cé tac dong tryc tiép va chi
phéi sau sic hon dén hiéu qua kinh té cla toan hé thong dién Viét Nam.

Nguoc lai, than da v§r1 c6 tinh &n dinh hon, véi gia than trong nwéc chi tang binh
quan & mirc mot chir s so v&i cung ky trong 5 thang dau nam 2026, gan nhuw sat véi
cac gia dinh trwdc day cla ching toi.

Yéu té hd tro: Cai cach thi trwdng dang nang cao hiéu qua kinh té cia dw
an

Ngudn cong suét mai sé chi dwoc dau tw xay dwng néu cac chi dau tw dat dugc mic
sinh I&i chap nhan dwoc. DPay chinh la diém ma cac cai cach thj trwdng dién cua Viét
Nam ngay cang déng vai trd quan trong.

Thong tw 29/2026, c6 hiéu lyc tir ngay 20/7/2026, danh dau budc tién méi huéng toi
moét hé thong dién van hanh theo co ché thi trwdng hon. Cac quy dinh méi bao gom:

e Ha thép han mg’fc tieu thu dién dbi vc:)’i nhém khach hang st dung dién Ién
tham gia co’ ché mua ban dién truc tiep (DPPA) qua duwdng day riéng.

e Duwavao cac quy dinh vé thi trwdrng giao dich trong ngay nhdm nang cao néng
Iwe tich hop cac nguon nang lwong tai tao.
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e Chinh thirc dwa hé théng Iwu trir ndng lwong béng pin (BESS) vao khuén khd
quy dinh thj trwdng

Binh hwéng cai cach nay mang y nghia ban |& trong béi canh Viét Nam dang tirng
bwéc chuyén dich tir co ché diéu hanh mang nang tinh ap dat hanh chinh sang mét
thi trwong ma gia thi treong, hop dong song phwong va sy tham gia tryc tiép dong
vai tro 16n hon trong ty suét sinh 161 trén von dau tw. Sy chuyén dich co ché nay ngay
cang tré nén thiét yéu khi co cau ngudn dién ma rong ra ngoai cac dy an truyén thong
do nha nwéc hd tro, hwéng téi cac ngudn ndng lwong tai tao, LNG va lwu trir ndng
lwong do tw nhan tai tro von.

Quy md tham gia vao thi trird'ng ban budn dién canh tranh Viét Nam dang cé xu hwéng
m& rong. Tinh dén gitra ndm 2026, da cé khodng 126 nha may dién tham gia truc
tiép, dai dién cho khoang 37.213 MW, twong dwong khodng 40% tdng cong suét 1&p
dat toan quéc.

Buw&c ngodt mang tinh lich st da dién ra vao ngay 1/6/2026 khi thwong vu DPPA do
dAu tién qua lwai dién quéc gia chinh thirc van hanh, bac nhip cau giao dich tryc tiép
gilra mot nha may dién mat troi kem hé théng lwu trir véi mot khach hang cong nghiép
I&n. Chung t6i danh gia day la cot méc quan trong, b&i giao dich nay chtrng minh rang
co ché nay hoan toan co thé van hanh trén thyc té. Tuy nhién, tinh dén thoi diém hién
tai, day van la giao dich DPPA &o duy nhat dwoc ghi nhan. Do do, cot méc nay nén
dwoc nhin nhan nhuw mét béng chirng thwc nghiém hon 13 tin hiéu cho thay co ché da
san sang dé ap dung réng rai.

Da tdng manh hon cla gia dién giao ngay trong 6 thang dau ndm 2026 cho thay mot
tin hiéu tich cwc khac. Nhin chung, sw hdi tu gitra co ché DPPA sw tham gia rong rai
hon vao VWEM, hanh lang phap ly cho BESS va da khoi sac clia gia dién thi trwong
dang giup cac nguon cong suét méi tng cwo’ng kha n&ng thu héi vén, gidm sw phu
thudc vao cac biéu gia cb dinh hay wu dai thuan tay. DU cac dot cai cach nay khong
thé triét tiéu hoan toan rdi ro trién khai dy an, bién dong gia nhién liéu hay rai ro thu
xép vdn, nhwng dang tirng bude thiét lap khung co ché thwong mai can thiét cho lan
séng dau tw nganh dién tiép theo.
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Tac dong doi véi cac co phiéu trong danh sach
khuyén nghi

POW tiép tuc la c6 phiéu cé lién hé mat thiét nhat véi cha dé giai ngan von dau
tw vao dién khi LNG. Nhon Trach 3 & 4, td hop nhiét dién khi LNG c6ng suét 1,6 GW
ctia POW, da dwoc giao san lwong hop ddng phan bé day da ngay tir thang dau tién
van hanh thwong mai, thay vi 4p dung 16 trinh tdng dan cong suat nhw gia dinh trwéc
day cta chung toi. Yéu t6 nay hién déng vai tro 1a dong luc tang trwdng loi nhuan
chinh.

Bén canh t& hop nha may Nhon Trach 3 & 4, POW con s& hiru danh muc dy an LNG
v&i quy mo I&n. Dy an Nha may nhiét dién Quynh Lap (1.500 MW) da chinh thrc khéi
c6ng vao thang 5. Tiép do, phap nhan dw an da té chirc thanh cong DHCD Ian dau
vao ngay 18/9, quy tu co cau cd déng lién danh gbm POW, SK Innovation (nhanh
nang lwong thudc Tap doan SK, Han Quéc) va NASU (CTCP Mia dwéng Nghé An,
don vi thanh vién tric thudc Tap doan TH). Mac du vay, cac nut that thwong mai quan
trong van chwa duoc giadi quyét, bao gdm hop ddng mua ban dién (PPA), hop déng
cung cép khi LNG va viéc chi dinh tong thau EPC. Dy an Viing Ang Ill d& nhan duoc
phé duyét cha trwong dau tw, trong khi dy an nhiét dién LNG Quang Ninh van bi tri
ho&n do cac diéu khoan PPA chwa dwoc thdo g&. Chuwa c6 dw an nao trong sb cac
dv an tiém nang nay dwoc phan anh vao mé hinh dw bao lgi nhuan hay xac dinh gia
muc tiéu cla chung t6i.

REE la dai dién tiéu biéu con lai cia mang nidng lwong tai tao trong danh sach
khuyén nghi. Cum du an Duyén Hai 2 & 3 (téng cong suat 128 MW) lan dau tién
dwoc chung t6i phan anh vao mé hinh dinh gia, bén canh dw an Duyén Hai V1-4 hién
da van hanh thwong mai. Cac du an nay tiép tuc bam sat tién dé van hanh thuwong
mai vao Q4/2026, trong khi hgp ddng mua ban dién (PPA) dy kién s& sém duwoc ky
két. REE cling dang day manh trién khai cac dy an dién gi6 Phu Cwong 1A & 1B cong
suat 200 MW, bao gdm ca cac cdng tac thu xép vén, véi muc tiéu van hanh thuwong
mai trong nam 2027. Bén canh danh muc dv an ngén han nay, REE da chinh thuc
trién khai cong tac khao sat, do gié ngoai khoi nham chuén bi cho dw an dién gi6 ngoai
khoi Nam Bd 3 véi quy mé cong suat 500 MW. Du van dang & giai doan phat trién
ban dau, day la mot buéc tién mai trong viéc xay dwng danh muc dy an dién gié dai
han cia REE va huwéng t&i muc tiéu dat 3 GW cong suat vao nam 2030.

GEG ciing dang ndi Ién nhw mét dai dién trwe tiép va giau tiém ning trong mang
nang lwong tai tao, dac biét voi vi thé 1a bén hwéng lgi tr thi tredng mua ban dién
trwc tiép (DPPA) vira méi hinh thanh tai Viét Nam. GEG da xac 1ap vi thé 13 nha phat
trlen nang lwvong tai tao dau tién trién khai thanh cong co ché DPPA 4o qua lu¢i dién
qudc gia, cung cap san lwong dién tor dw an Dic Hué 2 (49 MWp dién mat troi tich
hop BESS) cho Samsung Electronics Viét Nam Thai Nguyén (SEVT). Dy an nay dwoc
dwa vao van hanh thwong mai vao thang 5/2026 va hop déng DPPA chinh thirc c6
hiéu Iuc tir thang 6, mang lai cho GEG loi thé tién phong trong viéc ndm bét toan dién
cac tiéu chuan ky thuat, khung phap Iy va co ché van hanh méi nay. Bé day kinh
nghiém thuc tién nay sé& mang lai cho GEG vi thé canh tranh vuort troi dé dén dau lan
séng nhu ciu ngay cang tang tr khéi khach hang cong nghiép va cac doanh nghiép
FDI quy mé Ién dang chd dong tim kiém nguén nang lwgng sach thdng qua cac cau
tric hop dong DPPA. Trong khi d6, dy an dién gié gan be VPL2 (30 MW) van bam
sat tién dd dé van hanh thwong mai vao thang 10/2026. Cung v&i danh muc dy an
dién gié va dién mat trei gbi dau cho giai doan 2027-2029, day sé 1a nén tang mé ra
dw dia dang ké d& GEG nhan rong mé hinh DPPA. HSC nhan dinh buéc tién nay
mang y nghia d&c biét quan trong trong bdi canh Viét Nam dang tirng budc chuyén
dich sang mé hinh phat trién nang lwong tai tao dinh hwéng thj trwéng va day manh
co ché bao tiéu thwong mai tryc tiép qua khdi doanh nghiép.

PGV vé co ban van la cau chuyén phuc héi ty suat loi nhuan, thay vi 1a cé phiéu
dai dién cho hoat dong giai ngan von dau tw vao dw an méi. Ngudn khi trong
nwéc da dap (rng toan bd nhu ciu cla td hop nha may Pha My trong Q1/2026, gitp
bao vé PGV khdi anh huéng cla chi phi LNG tang cao vdn dang tac dong tiéu cuwc
dén POW. Tuy nhién, ngudn cung khi trong nwéc dang cé xu hwéng giam mang tinh
co cAu, khién LNG nhéap khéu tré thanh phwong an dw phong ngay cang quan trong,
song ciing kéo theo ap lwc chi phi dau vao ting cao theo thdi gian.
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Két qua nghién clru ctia ching téi cho thay chinh sach gan day ctia B6 Cong Thuong
c6 thé tao ra cac yéu tb hd tro tich cuc ddi véi cac nha may dién hién hiru ctia PGV.
Dé xuat tam thdi nGi [dng yéu cau vé nhiét dd nwéc lam mat dbi véi cac nha may nhiét
dién than & mién B&c trong cac tinh hudng hé théng khan cp dén nam 2030 c6 thé
cho phép huy déng san lweng phat dién cao hon tai Mong Dwong (Quang Ninh). Nhin
réng hon, néu cac dw an LNG cham tién dd va phai lui sang giai doan 2031-2035, cac
nha may dién khi hién hiru nhw Phi My sé tiép tuc gitr vai trd nguén cung trong yéu
Iéy hon, qua dé hé tro tich cuc cho cong suat hoat dong va san lwvgng hop déng phan
bo.
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Diéu chinh dw bao lgii nhuan

Dot diéu chinh dw bao loi nhuan 1an nay cla ching téi ¢é sy phan hoéa ré nét gitva
bbn cb phiéu trong danh sach khuyé&n nghi, phan anh mirc dd nhay cdm khac nhau
clia tirng c6ng ty trwdc bién dong vé san lwong hop ddng phan bd va diéu kién thady
van. Chung t6i tdng dw bao loi nhuan dbi véi POW va PGV nhe c6 ty 1& san lwong
hop ddng phan bd trén san lwong phat dién cao hon, gitp cai thién ty trong san lwong
dwoc thanh toan theo gia hop dong, trong khi diéu chinh gidm dy bao lgi nhuan dbi
v&i GEG va REE do diéu kién thdy van kém thuan lgi. Sau khi diéu chinh, chung toi
dw b&o lgi nhuan thuan ctia toan nganh tang trudng véi tbc d6 CAGR giai doan 2024-
2028 dat 40%.

e POW: HSC tang 192% duw bao lgi nhuan thudn nam 2026 1én 5.258 ty dong, bao
gdm khoang 1.978 ty déng loi nhuan khoéng thuwdng xuyén tir chénh léch ty gia,
quyét toan gia khi dau vao va hoan nhap dy phong. Lgi nhuan tr HDKD cbt I16i van
tang 82% lén 3.280 ty ddng, chd yéu nhér san lwong hop ddng phan bé giao cho t6
hop nha may Nhon Trach 3 & 4 ting 47%, nang ty |& san lwong hop déng phan bd
trén san lwgng thuc t& 18n 134% tr mrc 100%. Loi nhuan thudn nam 2027/2028
dw kién tang khiém tén hon & mirc 9%/3%, nhér san lwong hop déng phan bd duoc
duy tri & murc tich cwce.

e PGV: HSC tang 67,7% dw bao loi nhuan thuan nam 2026 |én 3.337 ty dong, dwa
trén ty & san lwong hop ddng phan b trén san lwong thuc té tai cum nha may Phu
My dy kién cao hon, gilp tang ty trong san lwong dién dwoc tinh theo gia hop
ddng. Tuy nhién, ching t6i gidm lan luvot 4,1%/5,7% dw bao loi nhuan thuan nam
2027/2028, chi yéu dya trén viéc tang gia dinh chi phi 13i vay thuan. Chang téi gil
nguyén dy bao san lwgng phat dién, trong dé kha nang cung ng nhién liéu tai
cum nha may Phu My (thay vi nhu cau tiéu thu) van 1a rao can chinh.

e GEG: Chung t6i gidm 22,2% du bao loi nhuan thuan ndm 2026 xubng 358 ty déng,
cht yéu do diéu chinh gidam 34,1% dy bao san lwong thay dién khi hién twong El
Nifio tac dong tiéu cwc hon du kién 1&n cac nha may tai Gia Lai va Tay Nguyén,
cung v&i ap lwe chi phi bao duwéng, stva chiva tang cao. Loi nhuan thuadn nam
2027/2028 dw kién chi gidm nhe & murc 3,8%/2,1% khi tac dong bat loi tir yéu to
thay van diu dan, trong khi ching toi gitr nguyén cac gia dinh ddi véi mang dién gio
va dién mat troi.

e REE: Chung t6i giam 9,7% du bao loi nhuan thudn ndm 2026 nhdm phan anh san
lwong thiy dién suy yéu, mang van phong cho thué va BDS nha & kém kha quan
hon, cung v&i ap lwc chi phi tai chinh tang cao khi cong ty mé réng quy mé ng' vay
dé tai tro cho cac dw an mdi nhw Duyén Hai 2 & 3. Cho ndm 2027, dy bao loi
nhuan thuan gan nhu dwoc gitr nguyén & mic -0,3%, trong khi nd&m 2028 chi tang
nhe 1,1%, do déng gép tron ndm tir t& hop nha may Duyén Hai 2 & 3 phan 16n bi
bu trlr b&i phan téng cao clia chi phi tai chinh.

Bang 4: Dw bao Igii nhuan, cac céng ty nganh Dich vu tién ich — Dién HSC khuyén

nghi (ty ddng
2024A 2025A 2026F 2027F 2028F CAC:‘I; n:.

POW 1,112 2,427 5,258 2,790 2,562 23%
PGV -878 3,721 3,337 2,577 2,673 N/m
REE 2,013 2,529 2,674 3,156 3,429 14%
GEG 115 709 358 474 516 46%
Binh quan 2,362 9,386 11,627 8,997 9,180 40%
Nguén: HSC
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Dinh gia va khuyén nghi
Phwong phap dinh gia

Chung t6i tiép tuc ap dung phwong phap dinh gia DCF déi véi GEG, POW va PGV
nham phan anh tinh chat 6n dinh va kha nang dw phéng cao cla dong tién tir mang
kinh doanh dién cét 16i. Béi véi REE, chang t6i van ap dung phwong phap dinh gia
SoTP, nhdm phan anh mé hinh kinh doanh da nganh cla cong ty. Trong dé, phwong
phap DCF dwgc ap dung riéng cho cac mang nang lvgng, M&E va nwéc & moi treong.

Chung t6i gitr nguyén gia dinh 1ai suat phi rdi ro 4%, phan bu rti ro vén CSH 8,75%
va hé sbé beta cho ca bén cd phiéu. Do d6, bién dong trong gia dinh WACC chu yéu
phan anh céac diéu chinh ctia ching tdi déi v&i gia dinh chi phi no vay. WACC cla
GEG va PGV khéng déi & mirc 8,9% va 8,4%, _trong khi WACC ctia POW tang Ién
9,3% tlr mtrc 9,1% va WACC binh quan gia quyén theo phuwong phap SoTP ctua REE
tang 1én 9,4% tr mirc 8,4%, chi yeu phan anh chi phi von cao hon. Chung téi cling
chuyén co s& dinh gia cho ca bdn cb phiéu sang gitra ndm 2027.

Béi canh dinh gia

Gia cuta bbn cb phiéu trong danh sach khuyén nghj da giam binh quan 2% trong 1
thang qua, 6% trong 3 thang qua va 4% trong 12 thang qua, dién bién kém tich cuwc
hon chi sé VN30 trong ca ba giai doan. PGV la c¢b phiéu duy nhéat cé hiéu suat vuot
trdi, tang 20% trong 12 thang qua va tang 6% trong 3 thang qua, trong khi gia clta
POW ciing tang nhe 3% trong 12 thang qua du da diéu chinh gidm 11% trong 3 thang
gan nhét. Nguwoc lai, thi gia ciia REE va GEG giam lan luvot 18% va 19% trong 12
thang qua, phan anh tac dong tir diéu kién thdy van kém thuan loi.

Chung t6i cho rang hiéu suét kém kha quan trén dién rong nay phan anh tam ly than
trong clia thi trwong ddi véi nhom cb phiéu dién, khi gi¢i dau tw tiép tuc theo déi nhirng
thay ddi vé mat phap ly cung méi trwéong |3 suét cao. Piéu nay coé y nghia déc biét
quan trong dbi v&i mét nganh tham dung vén nhw nganh dién, noi chi phi 1ai vay ting
cao co thé gay ap lwc ddng thdi 1én loi nhuan ngan han va tinh kha thi tai chinh cla
cac dy an méi cé quy mé I6n, vén rét can thiét dé dap (ng nhu cau tiéu thu dién ngay
cang tang cua Viét Nam.

Bang 5: Dién bién gia cd phiéu, cac céng ty nganh Dich vu tién ich — Dién HSC

khuyén nghi
1 thang 3 thang 12 thang

PGV 0% 6% 20%
REE 3% 1% -18%
POW -6% -11% 3%
GEG -4% -11% -19%
Trung binh -2% -6% -4%
VN30 Index 1% -2% 7%
Nguén: HSC

Trong khi do, dwa trén dinh gia trwot dw phdng 1 nam:

o POW hién dang giao dich v&i P/E trwot dw phong 1 nam la 11,3 1an, thép hon 0,7
dd léch chuén so va&i binh quan qua khir & mirc 26,6 1an. Chang ti duy tri khuyén
nghi Mua vao, ddng thoi ting 5% gia muc tiéu lén 17.700 déng, twong &ng véi P/E
dw phéng ndm 2026/2027 lan lwot & mie 10,3 1an/19,5 |1an, nhe san lwgng hop
ddng phan bd cai thién va nd lwc ddy manh dau tw vao dién khi LNG ctia Chinh
phd. POW tiép tuc 1& mét trong nhirng cb phiéu lwa chon hang dau ctia chung toi.

¢ REE hién dang giao dich v&i P/E trwgt dw phdng 1 nam la 9,7 I&n, thp hon 2,5 d6
léch chuan so v&i binh quan tir ndm 2023 & mirc 12,9 14n. HSC duy tri khuyén nghi
Mua vao, ddng thdi gidm 8,6% gia muc tiéu theo phwong phap SoTP xuéng 62.900
ddng, cht yéu phan anh gid dinh WACC cao hon, du da dwoc bu dédp mot phan
nhé chuyén co s& dinh gia sang gitra ndm 2027. Gia muc tiéu méi twong ng P/E
dw phéng nadm 2026/2027 Ian lwot la 14,6 1an/12,4 |an.

 GEG hién dang giao dich véi P/E trvot dw phong 1 nam 1a 10,5 Ian, thap hon 0,7
dd Iéch chuan so véi binh quan tir nam 2023 & mdc 19,7 lan. Chung t6i ha khuyén
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nghi dbi v&i GEG xudng Tang ty trong (t Mua vao) va giam 18% gia muc tiéu
xubng 14.500 ddng, du da chuyén co s& dinh gia sang gitra nam 2027. Gia muc
tiéu méi twong ng v&i P/E dy phong ndm 2026/2027 1an lwot 1a 16 1an/12,1 1an.

e PGV hién dang giao dich vé&i P/B truwgt dw phéong 1 nam la 1,1 lan, thép hon 2,1 dé
léch chuan so v&i binh quan tlr nam 2023 & méc 1,6 1an, cho thdy P/E truot dw
phéng 1 ndm 1a 9,4 Ian. Chung téi duy tri khuyén nghj Tang ty trong déng thoi tang
4,7% gia muc tiéu lén 24.100 déng, twong tng véi P/E dw phdng nam 2026/2027
lan lwot la 8,6 1an va 11,3 Ian.

www.hsc.com.vn Trang 13

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



- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N CTCP Dién Gia Lai (GEG - HSX)

Bao cao doanh nghiép Ngay 13/10/2026

2 > N X 3 g X 2 X . X o
Tang ty trong (t Mua véo) Thei tiet chuyéen sang bat I¢vi, ha k/n xuong Tang
Gia muc tiéu: VNB14,500 (fer VND17,619)

Tiém nang tang/giam: 17.4% ty tr(_)ng

Gia co phiéu (déng) (22/9/2026) 12,350 = HSC giam 18% gia muc tiéu dbi véi GEG xubng 14.500 dong va ha khuyén nghi
Ma Bloomberg GEG VN xubng Tang ty trong phan &nh da suy yéu trong ngén han cia mang thdy dién anh
Gia cao/th4p 52 tun (d) 11,700-16,334 hujgng‘den trién v?ng Jc_n nhuap t.rxong khl (?th |l_’J’C tapg trwédng trong trung han
GTGD (bq 5 phién) (tr.d) 12,350 ngay cang phu thudc vao tién dd trien khai cac dw an maéi.

Vén hoa thi truong (ty d) 4,646 = Chlng tdi giam binh quan 9% dw bao lgi nhuan giai doan 2026-2028 nhdm phan
Vén hoa tri treong (tr.USD) 179 anh diéu kién thay van kém thuan loi cung chi phi stra chira va bao dwéng tang cao
Slg CP Iuu hanh (tr.dv) 376 trén toan bé danh muc thdy dién da van hanh lau nam ctia GEG, trong khi gilr
Slg CP NN duoc s6 hiru (tr.dv) 184 nguyén céc gia dinh déi véi mang dién gi6 va dién mét troi.

Slg CP NN duge mua (tr.dv) 189w saukhi gia cb phiéu giam 10% trong 3 thang qua, GEG dang giao dich véi P/E truot
Gigi han ty I& s& hiru NN 49.0%

dy phong 1 n&m 1& 10,5 1an, th&p hon 0,7 do léch chuén so v&i binh quan tir ndm

Ty 1é s& htvu clia NN 44.0% 2023 & mirc 19,7 Ian

Ty |é freefloat 41.8%

C6 dong Ion e A %) Sy kién: Chi phi sta chira va diéu kién thiy vén bat loi gay ap lwc

lgubn: Céng ty, Ubc tinh cda 1&n loi nhuin

Biéu db gia Chung t6i danh gia nam 2026 la nam ban 1& dé GEG dai tu va cing cb hiéu suat mang
J— N30 o (G b o) thay dién, thay vi xem day la dau hiéu suy thoai trong quy dao tang trwéng tong thé cta

18000 céng ty. Trong bao cdo trwdc day, ching téi tirng ky vong lwong nwdc tich trik ddi dao

oo tir chu ky thdy van thuan lgi ndm ngoai sé dong vai tro 1a I&p phong vé an toan néu hién

15000 twong El Nifio xuét hién som trong nam nay. Tuy nhién, EI Nifio thyc té lai dén mudn

13000 v&i cuong dé gay gat hon va lay di hoan toan loi thé tich nwéc khi tinh trang khé han

12000 tang cao. Tac dong bat loi tir didu kién thoi tiét cong hwcyng v&i chi ph| dai tu gia tang

11,000

tai cac nha may thay dién lau nam da day loi nhuan cia mang nay glam sau hon nhiéu
8 l J so v&i ky vong ban dau. Pa suy yéu nay nhin chung chi tap trung & mang thay dién,
Iy --“'{3“‘/‘2:“--*--;5-/;6 ------ e . trong khi cac dw an dién gié va dién mat troi van dang duoc trién khai dung tién do, giup

da dang hoa co ciu nguén dién va giam dan mirc do nhay cdm ctia GEG déi véi yéu to
thay van tir nam 2027 tré di.

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiduthuong  (2.76)  (9.52)  (18.2) RN L C o ] . .
So voi chi sb (461) (8.84) (24.3) Tac dong: Giam dw bao lgi nhuan nam 2026 do ap Iwc tlr mang thay

So v6i nganh - - = HSC gidm binh quan 9% du béo loi nhuan thuan giai doan 2026-2028, trong d6 viéc

Nguon: Céng ty, FactSet  gidu chinh glam tap trung vao mang thay dién do diéu kién thiy van kém thuan loi lam

suy gidm san lwong phat dién, ddng thoi chi phi stra chira va bdo dwéng téng cao gay

HSC va trung binh thj tredng &p luc 1én ty sut lgi nhuan. Chung téi gitr quan diém than trong hon sau khi san lwong
SRl G RGO EVEIREIE  thay dién giam trong Q2/2026. Ap Iuc nay du kién con kéo dai khi GEG tiép tuc buoc
2026F 904 1,173 (22.9)  vao dot dai tu mot sd nha may da van hanh lau nam, khién chi phi bao dwéng kho ha
2027F 1,196 1,482 (19.3)  nhiét trong ngan han. Tuy nhién, cac gia dinh ddi véi mang dién gié va dién mét troi van
2028F 1,303 1,866 (30-2)  guwoc gitr nguyén, va viéc lién tuc tang toc dwa cac ngudn cong suét nang lwong tai tao

Nguon: Bloomberg, HSC e tinh m&i vao van hanh sé tirng budc lam giam mire d6 nhay cam lgi nhuan ciia GEG d6i véi
yéu t6 thly van, qua do gilr virng da tang trwdng chung ctia cong ty.

M6 ta doanh nghié . o z .
e Dinh gia va khuyén nghi

GEG la mét doanh nghiép hang dau trong linh v

néng lvong tai tao & Viét Nam véi 81 MW thiy Sau khi gia cb phiéu giam 11% trong 3 thang qua, GEG dang giao dich v&i P/E treot dw

dién, hon 300 MWp dién mat troi va 230 MW dién phéng 1 nam 1a 10,5 1an, thap hon 0,7 do Iech chuén so vai binh quan tlr nam 2023 &

gi6 vao cudi ndm 2024. mic 19,7 1an. HSC gidm 18% gia muc tiéu xuong 14.500 ddng (twong tng voi P/E du
phdng nam 2026/2027 I&n lwot [a 16 14n/12,1 1an) va ha khuyén nghi dm véi GEG tw
xubng Tang ty trong (t» Mua vao). Béng thai nay phan anh ap lwc ngén han tr mang
thiy dién dang pha béng 1én trién vong loi nhuén, trong khi dong luc tang truéng tiép
theo phu thudc dang ké vao tién do van hanh cac dv an dién gi6 va dién mat troi méi.

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

EBITDA DC (ty ddng) 1,742 2,314 1,929 2,050 2,041

Loi nhuan thuan (ty ddng) 115 709 358 474 516

EPS DC (ddng) 290 1,789 904 1,196 1,303
Chuyén vién phan tich DPS (ddng) 0 0 0 0 600
Natalie Nguyén BVPS (déng) 11,762 13,196 14,140 15,286 16,656
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (lan) 7.85 5.58 7.25 6.95 6.45
natalie.nguyen@hsc.com.vn P/E BC (1&n) 42.6 6.90 13.7 10.3 9.48
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 0 0 0 0 4.86
Nguyén Hoang Nam, CFA P/B (lan) 1.05 094 087 0.81 0.74
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) 17.1) 517  (49.5) 32.2 8.97
nam.nhoang@hsc.com.vn ROAE (%) 2.62 15.1 6.96 8.56 8.59
+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 13/10/2026

Ap lyc tir mang thay dién phua bong Ién trién vong
ngan han

HSC nhan dinh ndm 2026 sé& la ndm day thach thirc ddi véi mang thiy dién cla
GEG. Téac dong tr diéu kién thiy van bat loi kéo gidm san lwong phat dién, két hop
cung chi phi stra chira, bdo dwdng gia tang tir viéc dai tu cum nha may lau nam la
nhirng nguyén nhan khién chung t6i gidm binh quan 9% dy b&o loi nhuan thuan giai
doan 2026-2028. Tuy nhién, tién dd trién khai dung ké hoach tai cac dw an dién gié
va dién mat troi sé tivng bwéc giup GEG da dang héa nguén thu, qua d6 giam bét
mirc dd phu thudc cla lgi nhuan vao yéu tb thoi tiét. Chang t6i gidm 18% gia muc
tiéu xuéng 14.500 dong va ha khuyén nghi xuéng Tang ty trong (tir Mua vao), voi
déng lyc tang trwdng tiép theo ngay cang phu thudc vao tién do trién khai danh muc
dw an nang lwong tai tao. Sau khi gia cb phiéu giam 10% trong 3 thang qua, GEG
dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 10,5 1an, th4p hon 0,7 d6 léch chuan
so v&i binh quan qua khir.

Nam 2026: Ganh nang dai tu trong diéu kién thay van bat loi

DPéi voi GEG, HSC danh gia nam 2026 1a ndm ban [& cho cong tac dai tu nha may,
cling c6 mang thay dién, chir khéng phai la mét buwdc thut 1Ui trong cau chuyén ting
trwedng chung clia cong ty. Mang thay dién chiu tac dong tiéu cwc tlr dot kho han trén
dién rong duéi anh huéng cla hién twong El Nifio. Tinh trang thiéu mwa kéo dai da
lam suy gidm dang ké luu lwgng nuwéc vé cac hd chiva tai khu vwe Tay Nguyén, khu
virc tap trung phan I&n cong suét thdy dién ctia cong ty. Ddng thdi, GEG ciing tranh
tha giai doan nay dé cai tao, nang cap cac té may lau ndm. Du hoat dong nay giup
cling ¢b hiéu suat va do 6n dinh van hanh trong dai han, song lai khién chi phi bao
dudng tdng dot bién ngay tai thoi diém san lwong dién thwong phadm dang & ving
day.

Diém khac biét méu chét & day la sy suy yeu nay chi tap trung cuc bé & mang thay
dién. Bién gi6 va dién mat troi — cac mang chiém ty trong I&n hon va dang tiép tuc gia
tang trong co’ cdu san lwong phat dlen ctia GEG — hau nhu it chiu anh hwéng tir cac
didu kién thay van va van dwoc trién khai dang tién do. Nha may dién mat troi Dic
Hué 2 da chinh thirc van hanh thwong mai, trong khi du an VPL2 tiép tuc dwoc thi
cong dung tién d, dam bao muc tiéu van hanh thwong mai da dé ra. Khi cac ngudn
cbng suat dién gi6 va dién mat tréi maoi bat d4u van hanh, co ciu loi nhuan ctia GEG
s& dan bt nhay cdm hon trwde didu kién lwong mwa va myc nuwéc hé chira, tirng
bwéc gidm bét sw phu thude vao chu ky thai tiét va rai ro tir mang thay dién.

Day chinh Ia ly do chuing t6i diéu chinh gidm dy bao riéng cho mang thay dién thay vi
gidm dy bao trén dién rong ddi véi toan bd HDKD cla cong ty. Tac dong kép tir san
lwong thly dién sut gidm va ganh nang chi phi bdo duwdng sé dé nang Ién lgi nhuan
nam 2026. Tuy nhién, day déu la nhirng yéu t& mang tinh chu ky va tam thoi & tirng
phan khc, thay vi 1a d4u hiéu cho thdy nang luc trién khai cac du an ning lwong tai
tao cbt 16i clia cong ty dang suy yéu. Cac dy an dién gi6 va dién mat troi cia GEG
nhin chung van dang duoc trién khai ding tién d6. Cac tai san nay sé déng vai tro 1a
dong lwc tang trwdng chinh ké tlr ndm 2027 tré di.

Tém tat KQKD nira dau nam 2026: Diéu kién thay van bat lgi
la rao can I&én nhat

Loi nhuan thuin Q2/2026 clia GEG dat 28,2 ty ddng (-83% svck) trén doanh thu 580,3
ty ddng (-7% svck). Loi nhuan tir HDKD cét 16i trong Q2/2026 ctia GEG gidm manh
khoang 65% so v&i cung ky xudng 28,2 ty ddng (so vé&i mirc 80 ty), sau khi loai triv
khoan truy thu gia dién tai tua-bin A7 (dién gié VPL) cling nhw khoan lgi nhuan 112 ty
dong tir hoat ddng thoai vén khdi Thay dién Trwong Pha trong Q2/2025. Loi nhuan
hoat déng ciing tr& vé murc binh thuwdng khi ty suét loi nhuan gop thu hep tir 63,5%
trong Q1/2026 xudng 40,9%. Nguyé&n nhan chi yéu do san lwong dién gié gidm 46%
so v&i quy trwdce, sau khi két thic chu ky cao diém theo mua. Ty suét loi nhuan gop
Q2/2026 giam xudng con 40,9% tir mirc 63,5% trong Q1/2026, khi san lwgng dién gié
gidm 46% so véi quy trwéc, sau khi qua dot cao diém mua kho.

Thay dién la mang yéu v&i mirc gidm (so vé&i cung ky) sau nha"'}t, hoan toan phu hop
v&i quan diém vé rii ro han han ma ching t6i dwa ra nhdm diéu chinh giam dw bao
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lgi nhuan: San lwgng thay dién Q2/2026 gidm 45,8% so véi cung ky xubng 24,4 triéu
kWh. Theo dd, lily ké 6 thang dau nam 2026, san lwong chi giam nhe 1,9% so Vvoi
cung ky xudng con 75,2 triéu kWh. Trai lai, mang dién gié va dién mat tréi phan anh
btrc tranh kha quan hon nhiéu, khang dinh dot giam dw bao 14n nay chi mang tinh cuc
b6 & mang thdy dién: san lwong dién mat trdi tang 11,7% so v&i cung ky trong 6 thang
dau nam 2026 va san lwong dién gié chi gidm nhe 2,5% so véi cung ky do Q2 khéng
phai la mua cao diém cla dién gi6.

Bang 6: San lwong dién dau ra theo loai hinh phat dién, GEG

i o 0 % dw bao
Triéu kWh Q2/26 % yly 6T26 % yly oiia HSC
bién gié 113 -9.1% 322 -2.5% 46.7%
Dién mat troi 106 11.2% 197 11.7% 54.1%
Thuy dién 24 -45.8% 75 -1.9% 22.1%
Dién mat troi o o o
&p mai 12 -0.2% 22 -0.1% 36.7%
Téng 255 -1.7% 616 1.8% 42.4%

Nguén: GEG

Bang 7: Doanh thu theo loai hinh phat dién, GEG

o R % dw bao

0, 0, v
Ty dong Q2/26 % yly 6T26 % yly ciia HSC
bién gio 238 -9.0% 678 5.8% 46.0%
Dién mat troi 244 9.3% 457 11.4% 55.0%
Thay dién 51 -24.6% 132 3.3% 39.0%
Dién mat troi o o o
&p mai 24 2.4% 47 2.6% 35.1%
Téng 557 -3.3% 1,314 7.3% 47.3%
Nguébn: GEG

Hién twong El Nifio dén muén véi cwérng dé manh hon, budc chiing téi diéu
chinh trién vong mang thay dién

Quyét dinh diéu chinh gidm dy bao lgi nhuan thuan tiy xuat phat tir cu sbc thoi tiét
trén dién rong toan nganh, chir khéng phan anh bét ky van dé ndi tai nao vé chét
lwgng danh muc tai sén cia GEG. Trong bao cédo trwedrc day, HSC tirng ky vong GEG
sé c6 vi thé thuan loi néu EI Nifio dén s&m, nhe lwong nudc tich triy dbi dao tir nam
c6 diéu kién thy van thuan loi truéc d6 co thé hé tro sén lwong phat dién trong giai
doan chuyén tiép. Trai v&i dw tinh, E/ Nifio thwc té lai d&n mudn va khéc liét hon nhiéu
S0 v6i gia dinh ban dau. Hé qua |a vang dém nwéec tich trik tlr cac hd chira da can kiét
ding vao giai doan khé han dién ra gay gat nhat. Co quan Khi quyén va Pai dwong
Qudc gia Hoa Ky (NOAA) da chinh thirc xac nhan E/ Nifio xuét hién tir ngay 11/6/2026.
Trong bao cao cap nhat ngay 8/9, NOAA nhan dinh xac suét xay ra moét dot E/ Nifio
cwong d6 rat manh vao mua thu - ddng 2026-2027 1én t&i hon 90%, trong d6 c6 69%
kha nang giai doan thang 10 — thang 12/2026 sé ghi nhan dot £/ Nifio khéc liét nhat
ké tlr ndm 1950. Trung tdm Dy béo Khi twong Thiy van Québc gia cta Viét Nam ciing
nha&n manh khu viec Tay Nguyén 1a diém néng vé rli ro han han va thiéu nwéc, didu
nay dac biét tac dong truc tiép t&i GEG do phan I&n danh muc thay dién cda cong ty
tap trung tai tinh Gia Lai va ca khu viwc Tay Nguyén.

Cac sb liéu van hanh thyc té da ctng cb cho sy thay ddi trong quan diém nay. Ban
dau, mang thay dién duy tri strc chéng chju kha tét nher lwong nwée dy trir ddi dao tai
cac hd chira déng vai trd lam tAm dém gidm sbc, gidp san lwong dién Iy ké 6 thang
dau nam 2026 chi giam nhe 1,9% so v&i cling ky. Tuy nhién, két qua Iy ké nay da vo
tinh che m& sw suy yéu nghiém trong trong Q2/2026, khi san lwgng thiy dién giam
45,8% so v&i ciing ky do lgi thé tir lwong nwée hd chiva can kiét va tac dong tiéu cuwc
ctia chu ky thiy van bat dau boc 16 ré nét. V&i viec El Nifio dién ra muén hon va gay
gét hon nhiéu so vé&i dy tinh, chung téi nhan thay rii ro syt gidm san lwong thay dién
I&n hon so véi cac gia dinh trwdc day, dan dén viéc didu chinh giam dw bao loi nhuan.

Bay chinh la nguyén nhan cbt I6i khién cac dw bao mai clia chung t6i thap hon nhiéu
s0 v&i dy bao trwdc day va KHKD cho ca nam 2026 clia BLD. GEG tirng dat ké hoach
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san lwgng thay dién dat gan 341 trieu kWh trong ndm 2026 dwa trén didu kién thay
van binh quan nhiéu nam, gan nhu twong dwong véi mirc dw bao 340 triéu kWh trudc
do cla chung tdi. Tuy nhién, diéu kién thay van thwc té hién nay lai tiéu cwe hon nhiéu
SO V&i gid dinh thoi tiét binh thwong do. Do dd, chung t6i glam 34,1% dy bao san
lwong thay dién ndm 2026. Mirc diéu chinh nay tap trung vao nua cudbi nam, thay vi
ngoai suy t» mirc sut gidm nhe trong 6 thang dau nam. Khi nguén du trir tai cac hd
chtra da can kiét va chu ky El Nifio dw kién khbc liét hon tir nay dén mua xuan ndm
2027, md hinh dw béo clia ching t6i loai trir kha nang diéu kién thiay van hdi phuc ré
nét trong ntra cudi nam tai chinh 2026. Diéu nay ciing d&t san lwong thiy dién truéc
rdi ro sut giam khi bwéc sang nam 2027 néu tinh trang khé han kéo dai hon dw kién.

Quan trong hon hét, dot diéu chinh gidm dw bao 1an nay chi mang tinh cuc bo tai
mang kinh doanh dang gidm dan ty trong trong danh muc nguén dién ctia GEG, thay
vi phén anh sy suy yéu san lwong trén dién rong toan cong ty. San lwgng dién mat
troi va dién gié it phu thudc vao lwong mua va lwu lwgng nwéc dd vé hd chira hon
nén ching téi khéng diéu chinh gia dinh vé san luwong dién hoac doanh thu dbi véi ca
hai méng nay trong giai doan du bao. Khi GEG tiép tuc bd sung cong suét nang lwong
tai tao, ty trong cua thdy dién trong danh muc phat dién cta cong ty ngay cang thu
hep. Diéu nay han ché m&c d6 nhay cam cua lgi nhuan trwéc nhirng bién dong cla
diéu kién thay van trong dai han.

Ty suét lgi nhuan mang thiy dién con ddi mat mot thach thire khac, dé la chi phi stra
chira va bao duwéng, yéu tb ma ching t6i du kién sé tiép tuc kéo dai sau dot khd han
hién tai. GEG s& hiru mot sb tai san thdy dién tai Gia Lai thong qua cong ty con 1a
CTCP Thuy dién Gia Lai (GHC; chwa khuyén nghi — GEG s& hiru 62,53% von). Day
la don vi s& hiru bé day lich st van hanh gan hai thap ky véi hiéu suat én dinh. GHC
da chi dong tdng ngan sach ndm 2026 cho viéc cai tao thiét bj va gia cb ha tang thay
loi, song song vé&i dinh hwéng chuyén ddi sang mé hinh bao dwéng dy doan théng
qua tich hgp CNTT, Al véi cong tac kiém tra thue dia dinh ky. Do d6, ching téi danh
gia cac khoan chi phi tang thém nay la mot phan cla chu ky bdo dwéng kéo dai nhidu
nam c6 cAu truc ré rang, thay vi 1a mot khodn chi phi phat sinh mét 1an trong nam
2026.

Tac dong Ién lgi nhuan bj khuéch dai trong mua khé do chi phi bdo dwéng coé tinh cd
dinh twong déi va khoéng gidm theo da sut giam ctia san lwgng phat dién. Vi vay, san
lwong giam sé tac dong tiéu cwe dén ty suét sinh I&i ctia mang thay dién do doanh thu
sut giam va don bay hoat dong suy yéu. Theo d6, HSC giam lan lugt 297/35/22 diém
co ban gia dinh ty suat loi nhuan gép mang thdy dién cho cac nam 2026/2027/2028.
Viéc gidm manh dy bao lgi nhuan nam 2026 phan anh tac déng kép tir dot khé han
lam sut giam san lwgng dién va ap Iwc chi phi bao dwédng tang cao. Trong khi do, dw
bao lgi nhuan cho cac nam tiép theo dwoc diéu chinh gidm nhe hon nham phan anh
ky vong cla chuing t6i rang chi phi bdo dwéng van sé duy tri & mdc cao hon so véi
céc gia dinh trwdc day khi diéu kién thay van tré lai binh thwong.

Dién mit trevi va dién gio: Dong lwc ting tredng ngan han dén
twr tien do trien khai dung hoac vwot ke hoach

Trai ngwoc véi mang thay dién, cac mang kinh doanh con lai dang 1a diém sang voi
hiéu qua van hanh cai thién vwot bac. Dy an dién mat troi Bdc Hué 2 (49 MWp, tinh
Tay Ninh) van hanh thuwong mai vao ngay 19/5/2026, sém hon so v&i méc thoi gian
vao cubi Q2/2026 trong mé hinh dy bao trwéc day cia HSC. Hop ddng mua ban dién
trwe tiép cla dy an véi Samsung Electronics Viét Nam Thai Nguyén sau d6 da chinh
thirc 6 hiéu luc tlr ngay 1/6/2026. Tirng la yéu td xic tac ngan han trong tam trong
dw bao trwdrc day clia chung toi, dw an hién da hoan tat giai doan trién khai va chinh
thirc chuyén sang déng gop truc tiép vao lgi nhuan hoat dong.

Trong khi d6, dw an dién gi6 gan bo VPL2 (30 MW, Bén Tre) van duy tri dung tién do
ké tir khi khéi cong vao thang 3/2026. Gia ban dién PPA véi EVN ky vong dwoc chét
sat muirc tran khung gia quy dinh. Dong thei, du an d&t muc tiéu van hanh thuwong mai
vao ngay 25/10/2026 nham tan dung tron ven mua gi6é chwéng thuan lgi (thang 11 —
thang 3). M6 hinh dinh gia clia chung t6i phan anh san lwgng déng gép 26,3 triéu kWh
trong ntra cudi nam 2026, trwdc khi ting 1én mrc 105 triéu kWh/nam ké tir ndm 2027
khi dw &n van hanh tron ven ca ndm. Do dé, tién d6 hoan thanh theo dung ké hoach
hién tai da dwoc phan anh tron ven vao mé hinh dw bao cda chuing téi. Trong khi viéc
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dwa dy an vao van hanh thwong mai sém hon thoi diém cubi thang 10 sé la yéu t6
cbng thém, tao tiém nang tang nhe cho dy bao lgi nhuan.

Nhin chung, mang thay dién 1a lwc can chinh d& ndng Ién loi nhuan ngan han, trong
khi tién d6 trién khai cac dw an dién gi6 va dién mat tréi van duy tri quy dao 6n dinh.
Vi vay, du tinh trang khé han [am anh huéng tiéu cyc dén loi nhuan ndm nam 2026,
nhwng khéng lam thay ddi quan diém ctia ching tdi vé trién vong tang trwdng dai han
ctia GEG, khi viéc bd sung cong suét dién gié va mat troi sé tirng bwdc gidm thiéu rai
ro bién dong thay van.

Danh muc dw an m&i: B6n dw an bat dau trién khai cho giai doan 2027-2029

GEG bét dau trién khai thém bdn dy an nang lwong tai tao méi ngoai Birc Hué 2 va
VPL2, v&i muc tiéu 1an lwot dwa vao van hanh thwong mai tivng bwde trong giai doan
2027-2029. Cac dv an nay chwa dwgc phan anh vao md hinh dw bao lgi nhuan cta
chung t6i.

Dy an cd tién dd kha quan nhét dwong nhu la dién mat troi Tan Phwdc 1 (25 MW /
33,75 MWp, tinh Péng Thap). HDQT da thdng qua chu trvong dau tw vao ngay 9/9
VOi vbn dau tv wéc tinh 460 ty dong. Nghi quyet phé duyét nay maoi chi danh d4u cot
méc chuan bi dau tw ban dau — bao gom giai phong mat bang, hoan thién phap ly va
thu xep vbn — ch chwa phai thoi diém khéi cong xay dwng thuc té. GEG cing dang
xuc tién dau tw vao mét dy an dién mat troi co quy mo twong duong tai DPéng Thap
va mot dy an coéng suat khodng 50 MWp tai Thira Thién Hue cung nhdm muc tiéu
COD tir ndm 2027. Tuy nhién, ching téi lwu y HDQT hién van chwa phé duyét chinh
thtrc cho hai dy an nay. Theo tim hiéu cla chung téi, cac dw an dién mat troi maéi nay
nhiéu kha ndng sé ap dung co ché DPPA twong tw nhw Dic Hué 2 dé ban dién truc
tiép cho khéi khach hang doanh nghiép, du cac hop déng bao tiéu chinh thirc hién
van chua dwoc ky két.

D an th tw 1a dién gié gan bd Tan Thanh (100 MW, tinh Béng Thap), dw kién sé
duoc phat trién theo tirng giai doan thay vi dwa toan bdé 100 MW vao van hanh cling
mét luc. GEG dwoc cho la dang dat muc tiéu dwa toan b 4 dy an nay vao van hanh
thwong mai hoan toan trwdc nam 2029.

Chung ti hién chwa phan anh cac dy an nay vao mé hinh dinh gia do tién d6 méi &
giai doan so’ khdi, dng thoi chuwa co thong tin ré rang vé gia ban dién, co ché bao
tiéu, tbng mrc dau tw va phwong an thu xep vén. Mac du vay, danh muc nay van mo
ra dw dia tang trwdng dang ké vé cdng suét va loi nhuan trong trung han, déc biét néu
cac dy an dién mat tr&¢i méi nhan rong thanh cong mé hinh DPPA doanh nghiép nhw
tai Barc Hué 2.

Diéu chinh dw bao I¢ii nhuan

HSC gidm lan lwot 3,2% va 22,2% dw bao doanh thu thuan va lgi nhuan thuan nam
2026 xubng 2.909 ty déng va 358 ty déng, trong dé toan bd muirc diéu chinh giam déu
tap trung vao mang thly dién. Chung t6i chd dong gidm dw bao lgi nhuan mang thay
dién nam 2026 sau hon mac suy gidm thuc té trong nlra ddu ndm, nhdm phan anh
quan diém than trong hon dbi véi dién bién thay van trong nira cudi ndm. San lwong
thay dién nlra ddu n&m 2026 chi gidm nhe 1,9% so Voi ciing ky, nhung con sb nay
chd yéu nho vao két qua tich cuc trong Q1. Thuc t& san lwong Q2/2026 da giam
45,8% so v&i cung ky khi tinh hinh thy van x4u di rd rét. Do do, chung t6i giam 34,1%
dv bao san lvgng thly dién nam 2026 dwa trén gla dinh ntra cubi nam sé suy yéu rd
rét, thay vi ngoai suy theo tdc dd thwe hién cdia ntra dau ndm. Khi hién twong El Nifio
du kién kéo dai sang mua xuan ndm 2027, chang t6i cho réng kha nang phuc héi ré
nét cta diéu kién thay van truwdc thdi diém cubi nam la rat thap. Chang t6i giam 8%
dw bao téng san lwgng phat dién nam 2026 xuéng con 1.338 triéu kWh, trong khi gitr
nguyén cac gia dinh déi véi mang dién mét troi va dién gio.

www.hsc.com.vn Trang 18

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 cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 13/10/2026

Bang 8: Diéu chinh dw bao san lwong dién, GEG

Triéu kWh Dw bao cii Dw bao mé&i Piéu chinh
2025A 2026 2027 2026 2027 2026 2027
Thay dién 375 340 355 355 224 301 311 -34.1% -15.2% -12.4%
Dién mat troi 360 424 462 460 424 462 460 0.0% 0.0% 0.0%
bién gio 606 689 730 719 689 730 719 0.0% 0.0% 0.0%
Téng céng 1,341 1,454 1,546 1,534 1,338 1,492 1,490 -8.0% -3.5% -2.9%
Nguén: HSC

Bang 9: Diéu chinh dw bao loi nhuan, GEG

(Ty déng, %) Dw bao cii Dw bao méi Diéu chinh

2027 2027 2027
Doanh thu thuan 3,005 3,151 3,129 2,909 3,124 3,113 -3.2% -0.9% -0.5%
Loi nhuan gop 1,489 1,518 1,475 1,355 1,492 1,461 -9.0% AT7% 1.0%
Ty suét loi nhuan gop 49.6% 48.2% 47.1% 46.6% 47.8% 46.9%  -3.0ppts  -O.4ppts  -0.2ppts
Chi phi BH&QL (196) (208) (198) (190) (207) (197) -3.2% -0.9% -0.5%
Chi phi Ii vay rong (686) (668) (622) (695) (670) (623) 1.3% 0.2% 0.1%
LNTT 616 659 674 479 634 659  -22.2% -3.8% 2.1%
Lo nhuan thudn 460 492 527 358 474 516 -22.2% -3.8% 2.1%
Loi nhuan 'cét I6i* 460 492 527 358 474 516 -22.2% -3.8% 2.1%
I\j’\;‘h% el (e (it 1,454 1,546 1,534 1,338 1,492 1,490 -8.0% -3.5% -2.9%

Nguén: HSC

Dv b&o lgi nhuan gop dwoc diéu chinh giam 9% xubng 1.355 ty déng. Theo do, ty
suét lgi nhuan gop thu hep 3 diém phan trdm xubng con 46,6%, do tac dong kép tir
sy suy giam san lwgng thay dién va chi phi bao duwdng, stra chira gia tang trén toan
hé théng nha may ctia GEG. Do phan I6n cac khoan chi phi nay cé tinh cb dinh, tac
dong bao mon ty suét lgi nhuan cang bi khuéch dai khi phan b trén nén san lwong
sut gidm manh.

Chung t6i danh gia ap luc gia tdng chi phi bado dwéng nay mang tinh chat dai han
trong nhiéu nam, thay vi chi 1a khoan chi phi phat sinh mét 1an. Theo do, chung toi
ciing gidm lan lwot 0,4 didm phan trdm/0,2 diém phan trdm dw bao ty suét loi nhuan
gdp ndm 2027/2028, du ap lwc nay sé ha nhiét dan theo da phuc hdi tirng buéc clia
san lwong thay dién. Do d6, dw bao lgi nhuan thuan chi dwoc didu chinh giam nhe
3,8% xudng 474 ty ddng trong nam 2027 va 2,1% xubng 516 ty dong trong nam 2028.

Ha k/n xuéng Tang ty trong, giam 18% gia muc tiéu

Gia muc tiéu méi la 14.500 ddng, giam 18% so véi mirc 17.619 ddng trudc day, twong
ing v&i P/E dw phong nam 2026/2027 lan lwot la 16 1an/12,1 lan. HSC ha khuyén
nghi déi véi GEG xudng Tang ty trong (t* Mua vao) do nhirng didu kién bat loi trong
ngén han lam mé di trién vong loi nhuan, trong khi dong luc ting trwdng trong trung
han ngay cang phu thuéc vao tién do trién khai va viéc dwa cac dv an dién gi6 va dién
mat tr&i m&i vao van hanh dung han.

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

« Loinhuan thuan ctia GEG du kién sé tang trudng vai tbc do CAGR trong giai doan
2024-2028 & murc tich cuc 1a 45,5%, 1am noi bat sy tang trwdng cong suat tir cac
dy an méi bao gom dién mat tr&i Birc Hué 2 va dién gioé gan bo VPL2.

e Chung t6i gitr nguyén gia dinh tbc d6 tang trwéng dai han 1%.

« Chung t6i gitr nguyén Iai suat phi rdi ro 4%, phan bu rdi ro von CSH 8,75% va hé
s0 beta 0,6 1an. Theo do, gia dinh WACC dwgc gitr nguyén & mac 8,9%.

« Chung t6i ciing tang gia dinh téng vén dau tw trong nam cudi clia giai doan dy bao
(nam 2031) dé twong wng véi tong chi phi khau hao, do ky vong GEG sé& can dau
tw vao chi phi bao tri cho cac nha may dién hién hiru ctia minh.
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Bang 10: Dinh gia DCF, GEG
Gia muyc tiéu méi la 14.500d

Ty déng Mid-2027

Téc do tang truwdng dai han

Gia tri hién tai cia UFCF

Gia tri hién tai cda gia tri dai han

Gia tri DN

Cong: tién

Triv: tdng no

Gia tri vén CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)
Gia muc tiéu (déng/cp)

:hsc

Ngay 13/10/2026

Bang 11: Tinh toan WACC, GEG
WACC gitr nguyén & mirc 8.9%

Bang 13: P/E trwot dw phéong 1 nam, GEG
GEG dang giao dich & mirc P/E trwot dyw phong 1 nam la 10,5

l&n...

1.0% Lai suét phi rdi ro 4.0%
5,853 Phan bu rdi ro vén CSH 8.8%
10,549 Beta 0.6
16,403 Chi phi vén CSH 9.3%
659 Chi phi ng 8.7%
(9,991) WACC 8.9%
5,430 Nguén: HSC
376
14,500
Nguén: HSC
Bang 12: Dién bién gia cb phiéu, GEG
% 1 thang 3 thang 12 thang
GEG -4% -11% -19%
VN30 Index 1% -2% 7%
Nguén: HSC

Bang 14: Dd léch chuan so vé&i binh quan, GEG
... thdp hon 0,7 d8 léch chuan so v&i binh quan & mirc 19,7 13n

= P/E (dy bdo clla HSC) ——— P/E (Dy bdo cula thi trerong) 2.5 1

50.0 2.0

400 15

1.0

30.0 05
20.0 0.0 T T T T .

| -0.5

10.0 10 |

-1.5 -

0.0 w \ \ \ \ ‘
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 T7/26

Nguén: HSC

Béi canh dinh gia

Nguén: HSC

Sau khi gia cb phiéu gidm 10% trong 3 thang qua, GEG dang giao dich v&i P/E trwot

dv phong 1 nam la 10,5 Ian, thip hon
2023 & mirc 19,7 lan. Trong khi do, c6

0,7,dcf) l&ch chudn so v&i binh quan t}‘f nam
phiéu c6 P/E dy phong nam 2027 thap hon

7% so v6&i binh quan cda cac cong ty Dich vu tién ich — Dién khac trong danh sach

khuyén nghi.

Bang 15: So sanh dinh gia véi cac cong ty cing nganh HSC khuyén nghi, GEG

EV/EBITDA EV/EBITDA P/E diéu Loi nhuan/vén

dieu chinh dieu chinh chinh CSH trung binh

2026 2027 2026 2026

REE 1,126.6 9.3 7.8 11.0 9.3 1.3 12%
POW 1,509.5 5.5 6.5 7.5 14.1 0.9 14%
PGV 917.7 4.8 5.1 7.6 9.9 1.1 17%
Binh quén toan nganh DVTI - Dién 1,184.6 6.5 6.5 8.7 11.1 1.1 14%
GEG 178.6 7.3 7.0 13.8 10.3 0.9 7%
Chénh léch so véi cac céng ty khac -85% 12% 8% 58% 1%  -22% -7 ppts

Nguén: HSC
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Rui ro
Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:

e Diéu kién thy van kém thuan Igi hon dy kién, din dén san lugng phat dién va loi
nhuan mang thudy dién thap hon ky vong.

e Tién dd van hanh thwong mai ciia dy an VPL2 dién ra cham hon dy kién, qua d6
kéo lui thoi gian ghi nhan lgi nhuan t dw an.

 Mat bang Iai suat neo cao hon du kién gay ap Iwc Ién chi phi tai chinh, déc biét
trong boi cdnh GEG gia tang don bay ng dé tai tro cho danh muc dy an dang trién
khai.

Rui ro lgi nhuan va dinh gia cao hon ky vong bao gém:

e Gia dién toan phan binh quan cao hon du kién, hé tro gia ban binh quan va kha
nang sinh I&i tich cwe hon trén toan by danh muc thiy dién clia GEG.

e Gia ban d[én theo hop déng mua ban dién tryc tiép clia dw an dién gi6é VPL2 cao
hon dv kién.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/10/2026

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

12-24A

2,999
1,714
(200)

1,514
(541)
4.99

0.65
979
(31.9)
(238)

709

673
2,314

1,883
1,789

376
376
376

12-26F
2,909
1,355
(190)

1,166
(695)
8.75

479
(47.9)
(73.4)

358

340
1,929

12-26F

12-27F

3,124
1,492
(207)

1,286
(670)
17.8

634
(63.4)
(97.0)

474

450
2,050

1,259
1,196

376
376
376

12-27F

3,113
1,461
(197)

1,264
(623)
18.2

659
(65.9)
7.1

516

490
2,041

1,372
1,303
600
376
376
376

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 1,166 1286 1,264
(800)  (764)  (764)  (777)
(541)  (695)  (670)  (623)
(31.9) (47.9) (634) (65.9)
(636)  (240) (41.2) (13.9)
(172) 512 283 103
933 1,458 1,304 1,441
(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) 1,021  (427)  (915)
(95.9) (1.58) (1.58) (1.58)
1,012) 986  (467)  (955)
164 864 659  (45.0)
(77.4) 572 (704) 172
0.08 0 0 0
86.4 659  (45.0) 127
524  (380)  (200) 1,167

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

11,762
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

13,196
8,257

659
369
1,324
190
47.7
2,589

14,173
20.7

0

0

178
125
14,498

17,087

1,164
15.4
69.2

1,299

8,827
0
0
8,828

10,127
5,320
1,640
6,960

17,087

14,140
9,332

(45.0)
406
1,386
200
472
1,993

14,915
21.0

0

0

182
125
15,242

17,236

937
15.6
720

1,102

8,627
0
0
8,628

9,730
5,751
1,755
7,506

17,236

15,286
9,609

127
446
1,366
203
43.9
2,186

14,413
211

0

0

186
119
14,739

16,926
623
15.9
65.2
754

8,027

8,028
8,782
6,266
1,878
8,144

16,926

16,656
8,523

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) 5.88
EV/EBITDA BC (l4n) 7.85
P/E (1an) 40.5
P/E DC (1an) 426
P/B (lan) 1.05
Loi suét cd tire (%) 0

572 466 478 469
772 663 656 656
23.6 123 15.2 16.6
3.26 10.0 100  10.0
290 (299) 738  (0.36)
328 (166) 626  (0.45)
517  (495) 322 897
517 (495) 322 897
517  (495) 322 897
nm nm nm nm
0 0 0 437

15.1 6.96 8.56 8.59
10.6 7.77 8.06 7.82
0.20 0.18 0.18 0.18
0.62 1.25 1.01 1.14
13.1 44.7 44.8 44.9
359 311 310 302
4.21 3.61 3.49 3.51

166 175 167 136
55.2 58.5 55.5 51.1
2.80 1.68 1.92 2.03
3.61 5.18 4.67 4.24
2.01 1.99 1.81 2.90

4.30 4.80 4.56 4.23
5.58 7.25 6.95 6.45
6.56 13.0 9.81 9.00
6.90 13.7 10.3 9.48
0.94 0.87 0.81 0.74

0 0 0 4.86
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép Ngay 13/10/2026

Tang ty trong (gicv nguyén) Lo ngai vé nguon cung nhién liéu va ap lwc hay
Gia muc tiéu: VND24,100 (tir VND23,426) . n &t
Tiém nang tang/giam: 9.8% niemye
Y Sy — = HSC duy tri khuyén nghi Tang ty trong déi véi PGV, dong thoi tang 2,9% gia
] 23/9/202 21
Bme (Gong) (23/9/2026) PG muc tiéu lén 24.100 ddng/cp, dwa trén trién vong loi nhuén ngan han tich cuc
Gia cao/thdp 52 tuan (d) 17.004-24,355 hon khi Icong ty duoc phan bd sgn lvong hop dong thuan Igi, bat chép ngudn
GTGD (bq 5 phién) (tr.d) 21483 cung khi trong nwéc dang suy giam.
e S 2429 = Chung t6i téing 67,7% dw béo loi nhuan thuan ndm 2026, nho ty suét loi nhuan
srnch:TuE r:l;:hnar(;/) ) 1195 gop m& rong khi ty 1& san lvgng hop ddng phan bb trén san lugng thuc té cai
sug O NN Girise. sé hivu (trdv) '562 thién - dac biét tai cum nha may Nhiét dién Phu My; dong thoi giam lan lwot
Slg CP NN duoc mua (irdv) 562 4,1% va 5,7% dw bao lgi nhuan nam 2027-2028 do chi phi tai chinh téang cao.
Gi6i han 1y & s& htu NN 500% " w Sau khi gia cb phiéu tang 1% trong 3 thang qua, PGV dang giao dich véi P/B
I{’ :? ot “ﬂw“f“a NN ggf; truot dw phong 1 ndm 1a 1,1 1an, thAp hon 2,1 d 1éch chuan so véi binh quan
Ygeerios R ttr ndm 2023 & murc 1,6 1an, cho thay P/E trwot dw phong 1 nam 1a 9,4 1an.
Co6 doéng lon EVN (99.2%)

Nguén: Céng ty, Uéc tinh ciia HSC in X ia gen L. N in X NPT
Sw kién: Nguon cung nhién liéu va ap lwc hiy niém yéet che mo trien

Biéu db gia vong
oo Fov (o) N30 ndex (@i didu chin) Loi nhuan cta PGV phuc hdi chii yéu nhe ty 1& san luong hop ddng phan b trén san
24000 lwong dién san xuét cai thién, gitp cong ty chét ‘murc gia ban 4n dinh cho phan I&n san
B lvong dién dau ra. Tuy nhién, sw phuc héi nay van hoan toan dwa vao danh muc tai san
21000 hién hiru thay vi mé rong cong suat mai. Trién vong ctia PGV bi kim ham b&i da sut
o000 gidm nguon khi trong nwéc, budc cum nha may Phu My phai phu thudc nhiéu hon vao
e ngudn LNG nhap khau va Iam suy gidm kha ndng canh tranh huy dong trén thj trudng
dién. Song song d6, viec EVN s& hivu t&i 99,2% vén khién ty 1&é cb phiéu tw do chuyén
g l]mL W e nhwong clia PGV giam xuéngzcc‘m 0,81%, tiém &n i ro vi pham cac quy dinh vé tw cach
T ows T i e e T cong ty dai ching va tiéu chuan niém yét. O chiéu ngwoc lai, cac diéu chinh vé mat co
Gi4 co phiéu (%) -1thg -3thg -12thg ché chinh séach c6 thé hé trg nang cao mirc d6 huy dong tai nha may Mong Duwong,
Cé phiéu thuong 0.23 5.92 19.7  dong thoi kéo dai vong doi véan hanh cda cac t6 may Phu My nham dam bao nhu cau
So véi chi s6 (1.16) 8.10 11.6  Phu tai clia hé thong dién.
So véinganh - - - Tac dong: San lwong hop dong phan bo thuan lgi tao dong lwc tang
Nguén: Céng ty, FactSet tru’()’ng ngén ha_m
HSC va trung binh thj trwong HSC tang 67,7% du bao lgi nhuan thuén nam 2026 1én 3.337 ty dong, chd yéu dé phan
EPS BC (déng) HSC Thitrwong % ch.léch anh ty suat lgi nhuan gép n&i rong khi ty 1€ san lvong hop ddng phan bb trén san luvong
2026F 2815 2815 00 thucté & mic thuan loi (dac biét tai to hop nha may Phu M), dw strc bu dap cho ap
2027F 2,139 2,139 0.0 Iwc gia tang cha chi phi lai vay. Chang toi glam nhe 1an lwot 4,1% va 5,7% dy béo loi
2028F 2,225 2,205 0.0 nhuén nam 2027/2028 do loi nhuén gép glam nhe va chi phi tai chinh tang cao, trong

Ngudn: Bloomberg, HSC wéc tinh khi gan nhw git nguyén cac gia dinh vé san lwong phat dién, do rao cén tang trwdng
san lwgng chd yéu dén tlr nat that ngudn cung khi trong nwéc thay vi han ché tir phia
M6 ta doanh nghiép nhu cau phu tai.
Tong cong ty phat dién lon thir 2 VietNamvoitong  Dinh gia va khuyéen nghi
cong suat dat 6,0 GW gom ca thuy dién, dién khi,
dién than, va dién mat troi.

Sau khi gia cb phiéu téng 1% trong 3 thang qua, PGV hién dang giao dich véi P/B trwot
dw phéng 1 nam l1a 1,1 1an, thap hon 2,1 dé léch chuén so véi binh quan tlr nam 2023
& murc 1,6 1&n, cho thdy P/E trwgt dw phéng 1 nam l1a 9,4 1&n. HSC tang 2,9% gia muc
tiéu lén 24.100 ddng/cp (twong trng véi P/E dw phéng nam 2026/2027 1an luot & mirc
8,6 1an va 11,3 1an) déng thoi duy tri khuyén nghi Tang ty trong.

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

EBITDA BC (ty déng) 6,816 10,631 10,615 9,298 9,229

Loi nhuan thuan (ty ddng) (878) 3,721 3,337 2,577 2,673

EPS DBC (dbng) (920) 3,169 2,815 2,139 2,225
Chuyén vién phan tich DPS (ddng) 666 0 1,656 1,485 1,147
Natalie Nguyén BVPS (ddng) 12,683 15,646 18,626 20,914 23,253
Trwdng Phong, Nganh Nang Luong EV/EBITDA BC (14n) 8.21 4.73 4.83 513 4.78
natalie.nguyen@hsc.com.vn P/E DC (I1an) N/a 6.93 7.80 10.3 9.86
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 3.03 0 754 6.77 5.23
Nguyén Hoang Nam, CFA P/B (lan) 1.73 1.40 1.18 1.05 0.94
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (215) 444  (11.2) (24.0) 4.03
nam.nhoang@hsc.com.vn ROAE (%) (5.92) 23.4 17.3 11.6 10.8
+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 - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 13/10/2026

San lveng hop dong phan bo hé tre da phuc hoi,
van con rui ro

Loi nhuan clia PGV phuc hdi nho ¢6 san lwgng hop dong phan bé thuan lgi hon.
Tuy nhién, da tang tru’o'ng nay van hoan toan phu thudc vao danh muc tai san hién
hiru, trong khi da suy yéu cua ngudn cung khi trong nwéc cung rdi bi hdy niém yét
tlep tuc la nhirng rdi ro co clu trong yéu. Chung t6i tang 67,7% dw bao lgi nhuan
thuan ndm 2026 dat 3.337 ty dong, nho ty suét loi nhuan gop mé réng khi ty 1é san
lwong hop déng phan bd trén san lwgng thue té cai thién — dac biét tai cum nha may
nhiét dién Phu My, déng thoi giam 1&n lwot 4,1% va 5,7% dw bao loi nhuan giai doan
2027-2028 do chi phi tai chinh tang cao. Sau khi gia cb phiéu tang 1% trong 3 thang
qua, PGV dang giao dich v&i P/B trvgt dw phong 1 nam la 1,1 IAn, thép hon 2,1 d6
léch chuén so vé&i binh quan qua khir. C6 phiéu cling cé P/E trwot dw phéng 1 nam
la 9,4 1&n. Chung t6i duy tri khuyén nghij Tang ty trong va ting 2,9% gia muc tiéu Ién
24.100 dong.

Nguén cung nhién liéu va rai ro hay niém yét van la rao can
dinh gia Ié&n

Bong I phuc hoi lgi nhuan ctia PGV dén tir ty 16 san lwgng hop dong phan bd trén
san lvong thwe té cao hon ky vong, giup ty trong san lvong dién dwoc ban theo gia
PPA cao hon nhiéu so v&i duw béo trwéc day ctia ching t6i. Tuy nhién, day thuan tay
la cau chuyén phuc héi ty suét lgi nhuan thay vi tang trwdng nhd bb sung cdng suét

mai, trong khi tinh bén virng clia sy cai thién nay dang chiju thtr thach bai hai rai ro
cau truc lon:

Tht nhét, nguon khi trong nwéc (nhién liéu dau vao chinh cla té hop nhiét dién Phu
My) dang sut glam mang tinh co' cdu. DU ngudn khi trong nudc hién van co ban dap
(rng du nhu cau clia cum nha may Phu My va bao vé cong ty trwéc tinh trang téang gia
cda LNG nhap khau, tAm dém phong vé nay sé dan bi x6i mon khi ty 1& pha tron LNG
budc phai tdng I&n dé bu dap lwong thiéu hut ngay cang Ién. Mac du phan Ién chi phi
nhién liéu dwoc chuyén sang khach hang, viéc gia LNG neo & murc cao trong thoi
gian dai co thé 1am suy yéu nang lwc canh tranh va san lwong huy dong ctia cac nha
may dién khi.

The hai, viec EVN ndm git» 99,2% c6 phan khién ty 1& ¢ phiéu tw do chuyén nhwong
ctia PGV chi con 0,81%, thap hon rat nhiéu so véi mbe quy dinh 10% dbi véi mot cong
ty dai chung tai Viét Nam. Thwc trang nay khién cong ty di mat vai rii ro tuan tha
phap ly va diéu kién duy tri niém yét, du ching t6i cho rang kha ndng co' quan quan
ly &p dung cac ché tai x(r ly ngay lap ttc 1a twong dbi thap.

Bén canh d6, cac dy thdo chinh sach gan day cta Bo Coéng Thwong van la chét xtc
tac quan trong, mé& ra dv dia tang trwdng cho cong ty. D& xuét tam thoi noi Iong yéu
cau vé nhiét do6 nwéc lam mat 60| véi cac nha may nhiét dién than & mién Bac trong
cac tinh hudng hé théng kh&n cap dén nam 2030 c6 thé cho phép huy dong san lwgng
phat dién cao hon tai Méng Dwong. Trong khi do, néu cac dw an LNG cham tién do
va phai Iti sang giai doan 2031-2035, cac nha may dién khi hién hiru nhw Pha My sé
tiép tuc gil vai trd ngudn cung trong yéu lau hon, qua dé hé trg tich cuc cho cong
suét hoat dong va san lwong hop déng phan bé.

Tém tat KQKD nira dau nam 2026: San lwgng hop dong phan
bé va gia thi trworng dién toan phan hé tre’ loi nhuan

PGV cong bé loi nhuan thuan Q2/2026 tich cuc, véi 1.447 ty ddng (+65% svck) trén
doanh thu 14.959 ty ddng (+25% svck). Loi nhuan thudn nira dau ndm 2026 dat 2.177
ty dong (+124% svck) trén doanh thu 25.327 ty déng (+12% svck). Loi nhuan tang vot
mot phan nhé so véi mke nén thap, giai doan PGV chuyén tir 16 ty gia thuan 904 ty
ddng (6 thang dau nam 2025) sang lai ty gia thuan 136 ty déng (6 thang dau nam
2026). Tuy nhién, hiéu qua HDKD nén tang cling cé s cai thién rd nét, v&i loi nhuan
thuan tir HDKD cét 16i van ting 22% so vé&i cung ky.

Tai cum nhiét dién khilPhu My, chung t6i wéece tinh ty 1€ sén I‘uc_yng hop di‘)ng phan bé
trén sén,lwcyng thwe té dat mirc cao 110% trong 6 théng dau nam 2026, tao bé d&
virng chac cho kha nang sinh |&i theo co ché gia hop dong, cung murc tang trwdng
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Ngay 13/10/2026

san lwong phat dién an twong 20% so v&i cung ky. Mat bang gia dién thi tredng ting
cao da kich thich cac nha may nhiét dién tich cwc chao gia trén thi trwdng phat dién
canh tranh. Trong nra ddu nam 2026, gia dién toan phan duy tri trong bién do 1.142-
1.734 ddng/kWh va 1ap dinh 1.734 ddng/kWh vao thang 6, tdng vot 256% so v&i cling
ky tr mirc day bét thwérng 487 déng/kWh trong thang 6/2025, giai doan thiy dién xa
|G t6i da gay strc ép lén gia thi trwdng. Trong bdi canh dién bién gia thuan loi nay, tbng
san lwong phat dién clia cac nha may nhiét dién Vinh Tan 2, Mong Dwong va Ninh
Binh tang 10% so v&i cung ky. Nguwoc lai, mang thay dién di theo chiéu huwéng trai
ngwoc khi san lwong ctia nha may Budn Kubp gidm 20% so véi cung ky do diéu kién
thy van kém thuan loi. Gia thj truéng neo & mdrc cao ciing hé tro tich cuc cho loi
nhuan cla cac cong ty lién két, bu d&p moét phan cho sy sut gidm san lwong do yéu

td thoi tiét bat loi.

Ap Iyc chi phi nhién liéu gia tang 1a yéu t6 kim ham chinh, khién ty suét loi nhuan khé
bt pha twong xirng du sén lwong phat dién va gia ban trén thi trwdng déu dién bién
thuan loi. Ty suét loi nhuan gop Q2/2026 thu hep 1,9 diém phan trdm so véi cung ky
xubng 14,2%, trong khi gia khi hdn hop binh quan tai nha may Phu My tang 5% so
véi cung ky 1én 9,4 USD/MMBtu trong nira dau ndm 2026, di kém véi da tang chi phi
cla cac loai nhién liéu khac, trong dé c6 LNG.

Bang 16: KQKD Q2 va 6 thang dau nam 2026, PGV

So véi quy

trwwéc
Doanh thu 14,959 25% 44% 25,327 12%
Gia vén hang ban -12,834 28% 39% -22,055 12%
Loi nhuan gép 2,124 11% 85% 3,272 16%
Chi phi BH&QL -186 9% 37% -322 11%
Thu nhap tai chinh 17 -44% -93% 252 212%
Chi phi tai chinh -329 -69% 1% -659 -63%
Loi nhuan thuan 1,447 65% 98% 2,177 124%
Loi nhuéan ‘cét 16i' 1,466 5% 143% 2,068 22%
Nguén: HSC

Bang 17: Co’ ciu san lwong dién, PGV
So vé&i cung So vé&i quy

Triéu KWh Q2/26 u
k trwéc

Céng ty me 7,817 21% 30% 13,844 11%
Nhiét dién khi 2.958 39% 56% 4,854 20%
Nhiét dién than 4.497 19% 24% 8137 10%
Thay dién 346 -38% 27% 819 -20%
Dién mat troi 16 1% -14% 34 8%
:T:: T;:'a" tr cong ty 662 2% 20% 1,492 2%
Téng 8,479 17% 24% 15,336 9%

Nguén: HSC

That chat ngudn cung va chi phi nhién liéu leo thang la rui ro trong yéu

Thach thirc 16N nhat dbi véi danh muc nhiét dién khi ctia PGV van 1a sy cong huwéng
gitra tinh trang khan hiém ngudn khi trong nwéc va chi phi nhién liéu gia tdng. Dién
bién gia khi dau vao thyc té theo thang tai cum nhiét dién Phi My trong 6 thang dau
nam 2026 da sém phan anh ap lwc nay. Sau khi duy tri & mirc twong dbi thap trong
thang 1 va thang 2, gia khi bat dau tang manh ké tir thang 3. Xu huéng nay phan anh
rd nét tinh trang thiéu hut khi trong nwéc, ddy cong ty vao tinh thé phai bu dép bang
céac nguodn khi bd sung véi chi phi cao hon dang ké. Bé d& tir gia dién cao va ty 1& san
lwong hop ddng phan bd trén san lwong phat dién thuan loi da giip cum nha may
Pha My ghi nhan KQKD kha quan trong 6 thang dau nam 2026. Tuy nhién, da phuc
hdi nay khoé bén virng néu PGV khong thé gidi quyét bai toan bado dam ngudn cung

khi dau vao & murc gia hop ly.
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Biéu do 18: Gia khi trong nwéc cia nha mayd dién Phi My, PGV (USD/MMBtu)
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Nguén: PGV

Nhin xa hon, LNG 1a ngudn nhién liéu thay thé quan trong nhwng tuyét nhién khéng
phai & gidi phap co chi phi thap. Khi nguén khi trong nwéc dan can kiét, LNG nhap
khau sé la giai phap bat budc nham duy tri cong suat phat dién cho cum nha may Phu
M§. Mirc dd chénh léch chi phi rat Ién: Gia LNG giao ngay tai chau A theo chuan tham
chiéu JKM da cham mirc khoang 27,8 USD/MMBtu vao gitra thang 9/2026, tang hon
gép doi so véi cung ky va gép gan ba lan murc gia khoang 9-10 USD/MMBtu ma PGV
chi trd cho ngudn khi trong nwéc trong thi gian gan day. Do d6, viéc phu thudc nhiéu
hon vao LNG sé khién co' cu nhién liéu cia nha may Phi My chuyén dich tir nguén
khi trong nuwéc 6n dinh sang mét loai hang héa toan cau dét dd, vén chiu tac dong
manh tir bién dong cung - cau quéc té& va rdi ro dia chinh tri.

Tuy nhién, rdi ro tai chinh trwéc mat dwoc gidm thiéu dang ké nhe co ché chuyén chi
phi nhién liéu trong hop déng PPA, gilp bao vé ty suét lgi nhuan cta cong ty ddi voi
san lwong dwoc phan bd. Vi vay, rii ro trwdc méat chd yéu ndm & tinh kha dung cla
ngudn cung khi va nguy co suy gidm san lwong huy dong, thay vi ap lwc thu hep ty
suat lgi nhuan thuan tay do gia khi tang. Néu khéng bao dam kip théi ngudn cung khi
trong nwéc hodc LNG, san lvong phat dién ctia nha may Phi My hoan toan cé thé bi
cét gidam ngay ca khi nhu cau phu tai va gia dién thj trwéng van dién bién thuan loi.

Mac du vay, trong trung han, da suy gidm ty nhién ctia cac mo khi trong nwéc sé tirng
buwéc gia tang merc d6 phu thudc cla cum nha may Phu My vao nguén LNG nhap
khau, khién PGV déi méat véi rii ro bién dong gia nhién liéu va radi ro thu xép ngudn
cung l&n hon. Ngay cé khi ap dung co ché chuyén gia nhién liéu, gia LNG cao van sé
d4y chi phi phat dién ctia cum nha may Phu My tdng cao va lam suy yéu loi thé canh
tranh trén thi trwong dién, dac biét la déi v&i phan san lwong phat dién ngoai han mdc
san lwong hop ddng phan bd. Vi vay, chiing téi cho rdng mirc dd kha dung ctia ngudn
khi trong nwéc, tbc dd chuyén ddi sang LNG va dién bién gia LNG thé gi¢i sé |a ba
bién sb trong yéu can theo ddi chat ché dbi véi danh muc dién khi ctia PGV.

Ap Iwc tir ty 1é tw do chuyén nhwong thap va nguy co hiy niém yét

Co chu s& hivu qua cd déc van la rao can phap ly trong yéu déi véi tw cach niém yét
ctia PGV. Hién tai, EVN s& hiru t&i 99,2% s6 ¢ phiéu dang lwu hanh ctia PGV, khién
ty 1& tw do chuyén nhwong chi dirng & mic 0,81% — th&p hon rét nhiéu so véi yéu
cau vé do phan tan s& hiru dbi véi mot cong ty dai ching. Theo Luat Chirng khoan
stra dbi, dé du diéu kién la cong ty dai ching, mot cong ty ¢b phan phai cé téi thiéu
10% sb cb phiéu cé quyén biéu quyét do it nhat 100 nha dau tw khdng phai cb dong
I&n ndm git, bén canh cac diéu kién vé vén diéu lé.

Téac dong ctia van dé nay khong chi dirng lai & tinh trang thanh khoan giao dich kém
clia ¢ phiéu. Theo Nghi dinh 155/2020/ND-CP, viéc bi hily tw cach cong ty dai ching
la mét trong nhirng trudng hop dan dén viéc hiy niém yét bt budc. Bang cha y, co
ché chuyén sang giao dich trén san UPCoM théng thudng chi ap dung cho cac cong
ty bi hdy niém yét nhwng van tiép tuc dap (rng diéu kién la cdng ty dai ching. Do do,
néu PGV bj hlly tw cach cong ty dai chiing do co cau cb déng khéng dap (rng nguwédng
quy dinh, viéc duy tri giao dich trén san UPCoM sé khéng con la phwong an dy phong
mac dinh.
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DU PGV da xay dwng 16 trinh cu thé dé giai quyét nat that co ciu sé hiru, tién d6 thuc
thi trén thwc té nhiéu kha nang sé kéo dai. Theo phuwong an da cong bd, qud trinh
giamty & sé& hivu cua EVN sé& dwoc thue hién thong qua viéc phat hanh thém cb phan
mai thay vi thoai von tryc tiép. Sw tham gia clia cac nha dau tw mai sé glup pha loang
ty 1é6 nam gil cda cong ty me. L6 trinh dat muc tiéu ha ty 1&€ s& hiru cia EVN xudng
con 75-80% trong giai doan 2026-2028, tiép tuc pha loéng trong giai doan hai ttr 2029-
2030, nhin chung phu hop vo&i chlen lwge tai co cau doanh nghiép Nha nwéc cua
Chinh phu. PGV ciing cho biét nguon tién thu dwoc tlr dot phat hanh sé duoc git lai
dé tai tro' cho cac nhu cau dau tw phat trién, bién giao dich nay thanh mét thwong vu
kép: vira huy dong vén vira da dang héa co cau cb dong.

Qua trinh trién khai cé nhirng yéu t thuan lgi nhat dinh khi PGV cho biét cong ty vé
co ban da dap (rng cac diéu kién phat hanh cb phiéu mai, thAm quyén phé duyét da
dwoc phan cap vé cho EVN, va mét sé nha dau tw Ion da bay té sw quan tam. Tuy
nhién, khung thoi gian trién khai cho thay viéc dat dworc d6 phan tan cd déng can thiét
s& l1a mot 16 trinh kéo dai nhidu nam, trong khi ty I1& free-float hién tai van thép hon
nhiéu so v&i ngudng quy dinh.

Do dd, chung t6i danh gia van dé free-float va nguy co bi hiy niém yét |14 rii ro & mirc
cao, doi hdi phai theo dbi sat sao. Cac cot méc quan trong cén theo déi bao gdm thoi
diém va quy md cac dot phat hanh, co cu va chét lwong cb dong mai tham gia, ty 1&
s& hiru sau cung cia EVN, cung cac quyet dinh ttr co quan quan ly lién quan den didu
kién duy tri tw cach cong ty dai chiing ctia PGV. Chirng ndo bai toan co cdu cb déng
chwa cé budc dot pha thwe chat, rdi ro phap ly nay van sé la yéu t6 bt loi dbi véi dinh
gia ctia PGV, triét tiéu phan nao tac dong tich cuc tir da phuc hdi manh mé ctia mang
kinh doanh cét 16i.

Diéu chinh dw bao logi nhuan

HSC tang 67,7% dw bao lgi nhuan thuan ndm 2026 1&n 3.337 ty déng, chi yéu nho ty
suat lgi nhuan godp vuot ky vong trong 6 thang dau nam 2026 khi ty 1& san lwong hop
ddng phan bd trén san lwong thwc t& duy tri & mc cao, dic biét tai cum nha may
nhiét dién Phu M§. Nh& san lwgng hop déng phén bd cao hon san lwong phat dién
thuc t&, cong ty tan dung téi da co ché chuyén ngang chi phi theo hop dbng PPA,
giup gil virng hiéu qua sinh 10i ngay ca trong bdi canh gia nhién liéu neo & murc cao.
Yéu td tich cwe nay hoan toan bu dap cho gia dinh tang chi phi 1ai vay thuan cho nam
2026.

Cho ndm 2027 va 2028, chung t6i diéu chinh giam Ian lwot 4,1% va 5,7% dy bao loi
nhuan thuan. Chang toi diéu chinh gidm nhe gia dinh loi nhuan gép, déng thai tang
lan lwot 7,3% va 13,9% gia dinh chi phi lai vay thudn cho ndm 2027 va 2028. Day
ciing 1a nguyén nhan chinh dan dén viéc gidam nhe dy bao lgi nhuan thuan cho giai
doan nay. Chung t6i gitr nguyén céac gid dinh vé san lwong phat dién, do cho rang
murc tdng trwdng san lwong chi yéu bi nghén béi ngudn cung nhién liéu (d&c biét 1a
tinh trang thiéu hut khi trong nwéc ngay cang rd nét tai cum nha may Pha M§) chi
khéng phai do nhu cau phu tai hay cong suat kha dung cia nha may. Do dé, ching
t6i nhan thay kho co thé nang dw bao san lwong phat dién trong ngan han, ngay ca
khi mdi tredng gia dién trén thj trwdng hién tai van dang dién bién rat thuan loi.

Bang 19: Diéu chinh dw bao loi nhuan, PGV
(ty dong, %) w bao ci Dw bao méi Piéu chinh

2027 2026 2027
Doanh thu thuin 54,450 56,613 58,460 55,506 58,395 59,844 1.9% 3.1% 2.4%
Loi nhuan gop 9.1% 9.8% 9.4% 12.7% 9.5% 9.2% 3.7% -0.3% 0.2%
Chi phi lai rong (1,577) (1,540) (1,307) (1,984) (1,653) (1,489) 25.8% 7.3% 13.9%
LNTT 2,517 3,402 3,588 4,222 3,261 3,382 67.7% -4.1% 5.7%
Loi nhuan thuan 1,989 2,689 2,836 3,337 2,577 2,673 67.7% -4.1% 5.7%
Loi nhuan 'cét I6i° 1,989 2,689 2,836 3,337 2,577 2,673 67.7% -4.1% -5.7%
I\?\?h% sl [t inday 28,415 29,079 29,462 28,415 29,079 29,462 0.0% 0.0% 0.0%
Nguén: HSC
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Bang 21: Dinh gia DCF, PGV
Gia muc tiéu méi 13 24.100/ cb phiéu

:hsc

Ngay 13/10/2026

Bang 20: Diéu chinh dw bao san lwong theo HP phan b6 nam 2026, PGV

HD phan bd Dw bao méi
Nha may dién khi Pha My 84% 120%
Nha may nhiét dién than Méng Dwong 65% 80%
Nha may nhiét dién than Vinh Tan 2 64% 85%
Ngudn: HSC

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

HSC tang 2,9% gia muc tiéu d6i véi PGV Ién 24.100 dong. Cb phiéu dang duoc giao
dich v&i P/E dy phong nam 2026 va 2027 lan lwgt & mirc 8,6 lan va 11,3 lan. Chung

t6i duy tri khuyén nghj Tang ty trong di véi PGV.

Ma&c du chiu nhitng han ché vé& ngudn cung nhién liéu trong ngén han, ching t6i tin
rang PGV van gilr vi thé thuan Ioi dé tiép tuc m& rong 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 tang cao duw kién sé gay ap
lwc 1&n kha nang sinh 16 — khién ching t6i phai gidm dw bao loi nhuan cho giai doan
2026-2028 — song nhirng ap luc nay nhiéu kha nang chi mang tinh tam thoi va co thé
dwoc héa gidi nhd mé rong danh muc dw an. Pac biét, viéc phat trién dy an Sw T
Tréng Giai doan 2B dwoc ky vong sé tdng cwérng ngudn cung khi cho khu virc Déng
Nam B& trong dai han, tao ra nén tang nhién liéu 6n dinh hon va gitp PGV quay tré

lai quy dao tang trwdng binh thwong.

Chung téi‘tiép‘tuc st dung phwong phap DCF dé dinh gia PGV vi cong ty tiép tuc tao
ra dong tien ben virng tir danh muc cac nha may dién da dang va dang hwéng loi tiv
viéc tang san lwgng hop ddng phan bd. Cac gia dinh co ban chinh nhw sau:

¢ Chung t6i gitr nguyén gia dinh téc d6 ting trwdng dai han 1%.

« Chung t6i gitr nguyén gia dinh 13i suat phi rdi ro 4%, phan bu rdi ro vén CSH 8,75%
va hé sob beta 0,6 lan. Theo d6, gia dinh WACC dworc gilr nguyén & mirc 8,4%.

e Chung t6i Ui thoi diém dinh gia dén gitka ndm 2027 (& cudi ndm 2026 trwdc do)

Bang 22: Tinh toan WACC, PGV
WACC git» nguyén & mirc 8,4%

cavi fll G

(gitra nam- Lai suét phi rdi ro 4.0%
AL o ,' o
Téc do tang trwéng dai han 1.0% ;2?: bu rdii ro von CSH 83/60
Gia tri hién tai ciia UFCF 29,480 . oz ;
B Chi phi von CSH 9.0%
Gia tri hién tai cda gia tri dai han 24,536 L,

Gié tri DN 54016  Chiphine A
p—— ' WACC 8.4%
Cong:,tlen 587 Nguén: HSC

Tri: tong no (27,156)
Gia tri vén CSH 27,119
Sé lwong cb phiéu dang Iwu hanh (triéu) 1,123
Gia tri hop ly (dong/cp) 24,100
Nguén: HSC
Bang 23: Dién bién gia cb phiéu, PGV
% 1 thang 3 thang 12 thang
PGV 0% 6% 20%
VN30 Index 1% -2% 7%
Nguén: HSC
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Biéu do 24: P/B trwot dw phéng 1 nam, PGV Biéu dd 25: P6 léch chuan so vé&i binh quan, PGV
PGV hién giao dich v&i P/B trwot dw phong 1 ndm 1a 1,1 1an... ... thdp hon 2,1 d8 léch chuén so v&i binh quan & mac 1,6 1an
Thyc té Du bao ctia HSC 3.0
2.5 7 20 |
2.0 - 1.0 -
1.5 - 00 i
10 - (1.0) -
0.5 | (2.0) -
0.0 T T T T T T T (30) a
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tdng 6% trong 3 thang qua, PGV dang giao dich v&i P/B truot dw
phéng 1 ndm Ia 1,1 1an, thap hon 2,1 d6 l1éch chuan so v&i binh quan tir ndm 2023 &
mirc 1,6 1an, cho thy P/E trwot dw phdng 1 ndm 1a 9,4 1an. Trong khi d6, cb phiéu co
P/E dy phéng nam 2026 thap hon 29% so véi binh quan clia cac cong ty Dich vu tién
ich — Bién khac trong danh sach khuyén nghi.

Bang 26: So sanh dinh gia véi cac cong ty cung nganh, PGV

P/E diéu P/E diéu

Vén héa EV/EBITDA diéu EV/EBITDA diéu . -
chinh chinh

Loi nhuan/vén

(trieu USD) chinh 2026 chinh 2027 2026 2027 CSH TB 2026

REE 1,126.6 9.3 7.8 11.0 9.3 1.3 12%
POW 1,509.5 5.5 6.5 7.5 14.1 0.9 14%
GEG 178.6 7.3 7.0 13.8 10.3 0.9 7%
Binh quan nganh 938.2 7.3 7.1 10.8 11.2 1.0 11%
PGV 917.7 4.8 5.1 7.6 9.9 1.1 17%
Chénh léch so vé&i binh quéan -2% -35% -29% -29% -12% 11% +6 ppts

Nguén: HSC
Rui ro

Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:

® Viéc khong dwoc chap thuan gia han 16 trinh tuan thi co thé day PGV vao tinh thé
bi hdy niém yét bat budc trén san HoSE, trir khi cong ty giai quyet dut diém nut that
ty 1é ty do chuyén nhwong tredc thdi han quy dinh.

« Diéu kién thy van kém thuan lgi hon dy kién, dan dén san lugng phat dién va loi
nhuan mang thuy dién thap hon ky vong.

e Tinh trang gian doan nguén cung khi ho&c than sé anh hwéng truc tiép dén san
lwong phat dién va kim ham da tang trwdng lgi nhuan cla toan bé danh muc nhiét
dién cua PGV.

Rui ro lgi nhuan va dinh gia cao hon ky vong bao gém:

* Ty lé san lwgng hop dong phan bd trén san lugng phat dién thuc té trong giai doan
2027-2028 cao hon ky vong, ho tro ty suat Igi nhuan va mang lai KQKD cao hon
dw bao clia chung toi.

o Tién do phé duyét dw an maoi r]hanh hon ky vong sé la dong lwc giup PGV tai khéi
dong chu ky mé réng cong suat mai clia nganh dién.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/10/2026

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

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

12-25A

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

55,506
7,076
(1,110)
5,966
(1,984)
240

0

4,222
(844)
(40.5)

0
3,337

3,162
10,615

2,970
2,815
1,656
1,123
1,123
1,123

12-27F
58,395
5,525
(876)

4,649
(1,653)
264

0

3,261
(652)
(31.3)

0
2,577

2,403
9,298

2,294
2,139
1,485
1,123
1,123
1,123

59,844
5478
(898)
4,580
(1,489)
291

0

3,382
(676)
(32.5)

0
2,673

2,500
9,229

2,379
2,225
1,147
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)

Cac chi sé tai chinh 12-24A

6,304 5966 4,649 4,580
(4,327) (4,649) (4.649) (4,649)
(2,358) (1,984) (1,653) (1,489)
(1.76)  (844)  (652)  (676)
(8,383) (2,708)  (996)  (702)
2,842 6,866 7,454 7,655
(696) (1,745) (1,200) (1,200)
(3.002) (3,002) (3,002) (3,002)
2,625 0 0 0
495 324 231 140
(578) (4,423) (3,971) (4,062)
(4.04)  (186)  (167)  (129)
0 0 0 0
(1,844)  (4,000) (3,000) (3,000)
1,110 186  (1,833) 129
(739) (4,000) (5,000) (3,000)
619 2,144 587  (929)
1,525 (1,556) (1,517) 593
0 0 0 0
2,144 587  (929)  (336)
2145 5122 6,254 6455

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)

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

587
3,257
12,211
3,387
420
19,863

25,868
580

0

537
2,642
2,857
32,484

52,346

5,885
4,843
(1,951)
8,988

21,271
0

832
22,103

31,091
20,926

329
21,255

52,346

18,626
26,569

(929)
3,257
12,847
3,697
459
19,330

22,435
564

0

537
2,906
3,073
29,514

48,844

5,885
5,287
(3.422)
7,913

16,271
0

832
17,103

25,016
23,496

332
23,828

48,844

20,914
23,085

(336)
3,257
13,166
3,802
472
20,360

19,005
545

0

537
3,197
3,086
26,369

46,729

5,885
5,437
(5,324)
6,166

13,271
0

832
14,103

20,270
26,124

335
26,459

46,729

23,253
19,492

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) 1.37
EV/EBITDA BC (1&n) 8.21
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 173
Loi suét cd tire (%) 3.03

16.0 127 9.46 9.15
244 191 15.9 15.4
8.54 6.01 4.41 4.47
131 20.0 20.0 20.0
7.06 27.4 5.20 2.48

560 (0.16) (124) (0.75)
444 (112) (24.0)  4.03
524 (10.3) (22.8) 3.71
444 (112) (24.0)  4.03
(100) nm  (10.3) (22.8)

0 55.8 64.7 48.2

23.4 17.3 11.6 10.8
15.4 14.2 11.0 1.2
0.79 1.03 1.15 1.25
0.45 1.15 1.60 1.67
23.8 255 255 255
127 92.0 88.7 88.4
58.1 36.5 36.5 36.5

146 127 98.3 746
50.5 51.9 45.4 41.0
2.67 3.01 2.81 3.08
2,62 2.56 2.38 2.08
1.45 2.21 244 3.30

1.16 0.92 0.82 0.74
4.73 4.83 5.13 4.78
6.63 7.39 9.57 9.23
6.93 7.80 10.3 9.86
1.40 1.18 1.05 0.94

0 7.54 6.77 5.23

www.hsc.com.vn

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

Nguén: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép Ngay 13/10/2026

Mua vao (giz nguyén) Nén tang virng chac cho chu ky mé roéng, duy
Gia muc tiéu: VNB17,700 (fcr VND16,900) . . "
Tiém nang tang/giam: 38.8% tri k/n Mua vao
Gia co phiéu (dong) (23/9/2026) 12,750 = HSC duy tri khuyén nghi Mua vao déi v&i POW va t?ng 5% gia muc tiéu 1én 17.700
Ma Bloomberg POW VN dong/cp, nh& co ché san lwgng hop dong phan bo thuén lgi hon, két hop v&i nd
Gia caolthap 52 tuan (d) 10,910-16,550 Iwc ttr Chinh phu trong viéc thuc day tién do cac dy an dién khi LNG.
GTGD (bq 5 phién) (tr.d) 12700« Chung t6i tang gan gép déi dw bao Igi nhuén tir HDKD cbt 16i nam 2026, véi dong
Vén hoa th trrong (ty d) 39,115 I chinh @én tr ty 1& san lwgng hgp dong phan bo trén san lwgng thyc té cao hon
Von héa tri treong (tr.USD) 1,504 dang ke, dac biét tai cum nha may Nhon Trach 3 & 4. Song song d6, cac khoan loi
Sig CP luu hanh (tr.dv) 3,068 nhuan khéng thwdng xuyén vai gia tri Ion sé tiép tuc cling cb da tang trwéng cua loi
Sig CP NN dwoc s& hivu (tr.dv) 1,503 nhuan trén BCTC.
e 1959 L sau khi gia cb phiéu gidm 11% trong 3 thang qua, POW dang giao dich voi P/E
i¢i han ty 1€ s& hiru NN 49.0% 2 p 5 Py Z N 2 2R s ~ a
T0 18 55 hibu i o trwot dw phong 1 nam la 11,3 lan, thap hon 0,7 dd l1éch chuan so véi binh quan qua
y 1& s& hiru cia NN 14.5% NS . 2
THIE o kh&r & mirc 26,6 lan.
y & freefloat 18.8%
Cé dong lon PVN (79.9%)

Sw kién: Co’ ché phan bé san lwong hop déng cling cé chién lwoc
mé& rong dién khi LNG cia POW

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu db gia POW dang bwéc vao chu ky dau tw cong sudt méi co quy mé Ion, véi danh muc dién

POW (VNB) VN30 Index (Gia didu chinh) khi LNG Ién dén 4,5 GW - bao gﬁm cac dU’ an QUéng Ninh, Vﬂng Ang Il va Quynh Lép
o — twong dwong gan 80% coéng suét Iap d&t hién hivu. Dang chu y, co ché phan b san
15000 lwgng hgp ddng thuan loi la bé d& ciing ¢b tich cwe luan diém dau tw vao cac dw an
oy cong s‘uét m&i nay. Cu thé, viéc dam bao ty trong 16n san lwong dwoc bao tiéu theo gia
12000 hop ddng dai han sé nang cao kha ndng dw phéng doanh thu, déng thdi gidm thiéu rai
11000 ro bién dong gia trén thj trwdng phat dién canh tranh. Viéc dw an Nhon Trach 3 & 4

oo duoc phan b san lwong hop dong ngay tir giai doan bét dau van hanh thuong mai la
a I moét tien 1€ rat dang khich 1é cho cac dy an tiép theo cia POW. Mac du vay, tién do dam
§ ul.m\wd.ﬂl.l.lhw‘Illh. ul uilihi“n‘l“-uhulhkull\lhlﬂn|-|u|

ot AL REM I Bobdobbnibutianl v, phan hop ddng mua ban dién cho tirng dw an, thu xép vén va nang lwc thwe thi dw an
Gia cé phiéu (%) -1thg -3thg -12thg

van la nhixng diém nghén trong yéu, dac biét trong boi canh gia LNG quéc t& neo cao
cuing nhirng bt én dia chinh tri kéo dai.

Cb phiéu thuwong (6.25)  (10.8) 3.19 i .
So v6i chi s6 (7.55)  (9.01) (3.86) Tac dong: Tang dw bao Igi nhuan nh& san lwgng hop dong phan bo
So v&i nganh = - - caithién

Nguén: Céng ty, FactSet )

HSC ting gan gép ddi dw bao lgi nhuan tiy HDKD cét I8i nam 2026, chl yéu nho ty 1&
R . C san lwgng hop dong phan bd trén san lvong thuc té cai thién manh trén toan bo danh
gru’c‘rng % ch.léch muc nha may cia POW. Cum nha may Nhon Trach 3 & 4 la bén hwdng Igi Ién nhat khi

2026F 1714 1427 20 1 san lwgng hop dbng phan bé tang 47% lén 6.613 triéu kWh, qua d6 nang ty & san luvong
2027F ’910 1’096 a7 (')) ho’p dong phan bd trén san Iucrng phat dién thwc té tlr 100% lén 134%. Trong khi do,
2028F 835 17016 (17:8) tong san lwong hop phan bd toan danh muc tang 25%, cao hon so véi mic ting 17%

cla san lvgng phat dién thuc té, qua d6 hé tro tich cwe cho gia ban dién binh quan.
Cho giai doan 2027-2028, chung téi diéu chinh tang dy bao lgi nhuan than trong hon, &
mtrc khoang 9%, du ty & sén lwong hop déng phan bd trén san lwong phat dién thyc
té tiép tuc duy tri & mrc kha quan.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

POW dang van hanh céng suét phat dién 4.2GW, ) . < .

khoéng 6% tong cong suat dat clia VN, va da cé binh gia va khuyén nghi

thém 1.6 GW dién LNG van hanh cudi ndm 2025. Sau khi gia cb phiéu giam 11% trong 3 thang qua, POW dang giao dich véi P/E truot
dy phong 1 nam la 11,3 1an, thdp hon 0,7 d6 léch chuén so voi binh quan qua khi &
mirc 26,6 1an. HSC tang 5% gia muc tiéu 17.700 dong/cp (ttr mirc 16.900 dong/cp trwdc
do), twong trng v&i P/E dy phong nam 2026/2027 1an luot 1a 10,3 1an va 19,5 1an, dong
thoi duy tri khuyén nghi Mua vao, trong bdi cadnh Chinh phi quyét tam thac ddy tién do
cac dw an dién khi LNG.

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

EBITDA BC (ty déng) 2,503 6,466 13,185 9,511 9,109

Lei nhuan thuan (ty ddng) 1,112 2,427 5,258 2,790 2,562

EPS BC (dbng) 89.4 873 1,714 910 835
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (déng) 13,668 12,277 13,682 14,538 15,324
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 16.4 8.92 5.40 6.53 5.97
natalie.nguyen@hsc.com.vn P/E BC (1&n) 143 14.6 7.44 14.0 15.3
+84 28 3823 3299 Ext. 110 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén Hoang Nam, CFA P/B (lan) 0.93 1.04 0.93 0.88 0.83
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (75.1) 876 96.3 (46.9) (8.17)
nam.nhoang@hsc.com.vn ROAE (%) 3.51 7.33 13.8 6.45 5.59
+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 - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 13/10/2026

Pay manh dau tw vao cac dw an dién khi LNG

POW dang buwéc vao chu ky mé rong cong suat quy mé Ién véi mang dién khi LNG,
hwéng loi trwc tiép tr co ché phan bd san lweng hop ddng thuan loi hon, qua dé
nang cao kha ning du phéng doanh thu va cai thién kha néng thu xép tai chinh cho
dw an. Chung t6i tdng gan gap déi dy bao lgi nhuan tir HDKD cbt 16i ndm 2026, chi
yéu nho ty 18 san lwong hop déng phan bé trén san lwong thuc té cai thién, dac biét
tai cum nha may Nhon Trach 3 & 4. Sau khi gia ¢ phiéu gidm 11% trong 3 thang
qua, POW hién dang giao dich v&i P/E truwot dw phéng 1 nam Ia 11,3 1an, thap hon
0,7 d6 léch chuén so v&i binh quan qua khir. Ching téi tang 5% gia muc tiéu Ién
17.700 ddng/cp va duy tri khuyén nghi Mua vao, dwa trén trién vong loi nhuan khéi
sac cung nd lwc ddy manh phat trién dién khi LNG ctia Chinh phd.

DAy manh dau tw céng suat méi gitra cang thang Trung Béng:
Co ché phan bé san lwong hop dong la tam dém rii ro

POW chuén bi cho mét chu ky dau tw mé rong cdng suét Ién, véi danh muc dién khi
LNG lén dén 4,5 GW tai 3 dw an trong diém, gan bang toan bd céng suat van hanh
hién tai (5,8 GW) cuia cong ty. Tuy nhién, cong tac trién khai van déi méat véi nhiéu
thach thirc khi gia LNG neo & mirc cao cung nhitng bat én dia chinh tri leo thang tai
khu viye Trung Déng. Bén canh do, cac dy an trong danh muc ciing dang & nhirng
giai doan phat trién rat khac nhau: LNG Quang Ninh (1,5 GW) dang c6 nhitng buwéc
tién trién khi cong tac ban giao mat béng dwoc ddy manh va dam phan hop déng cung
cép tua-bin dang di&n ra. Mé&c du vay, viéc dam phan hop ddng mua ban dién van la
diém nghén then chét. Céac diéu khoan phirc tap lién quan dén gia cong suét, cam
két bao tiéu nhién liéu, chdm dit hop déng va co ché bu trir ty gia déu doi héi nhirng
gidi phap vuot qua thAdm quyén cia EVN, cho thdy ngay van hanh thwong mai van
con kha xa. Trong khi d6, dy an LNG Viing Ang Il (1,5 GW) d& nhan dwoc phé duyét
chu trwong dau tw va lwa chon nha dau tw vao thang 6/2026, con dw an LNG Quynh
Lap (1,5 GW) da nhan gidy chirng nhan dang ky dau tw vao thang 4 va khéi cong vao
thang 5, chinh thirc bwéc vao giai doan thi cong thyc té.

Bét chap ap luc tir mat bang gia LNG kém thuan lgi, HSC cho rang viéc dan hoan
thién co ché phan bd san lwgng hop ddng sé nang cao kha nang dy bao doanh thu
va cung cap co ché bu trir bién dong chi phi cho cac du an LNG méi. Minh ching ré
nét l1a dy an Nhon Trach 3 & 4 da dwoc cap san lwong hop ddng phan bé ngay tir
giai doan dau van hanh, df‘)ng th&i chi phi nhién liéu tang thém dwoc phan anh tryc
tiép vao gia hop déng. Yéu tb nay sé gilp gidi téa phan nao rao can vé kha nang thu
Xép tai chinh truwdc bién dong gia LNG nhap khau du viéc chét hop déng PPA cu thé
cho tirng dw an van 1a diéu kién quyét dinh cudi cung. Do d6, nang lwc thu xep vén va
kha nang trién khai dw an sé ngay cang tré nén cép thiét khi danh muc dau tw budc
vao giai doan tang tbc. Bén canh dd, khoan loi nhuan khéng thwdng xuyén quy mé
lon tir truy thu chénh I&ch ty gia diéu chinh lién quan dén Nha may dién Viing Ang 1
dong vai tro bé d& quan trong gilp nang cao nang lwc tw thu xép v6n dau tw cla cong
ty. Nhin chung, danh muc dw &n méi mé ra tiém néng tang trudng dai han dang ké.
Mac du vay, co ché phan bd san lwgng hop ddng chi nén dwoc xem 1a cong cu giam
thiéu rai ro trong yéu, thay vi mot tAm 14 chén toan dién co thé x6a bé hoan toan ap
lwc tir gia LNG neo cao, cac vuéng méc trong dam phan gia dién hay ri ro trién khai
dy an trong bdi canh dia chinh tri phirc tap.

Cang thang Trung Péng tiép tuc leo thang, giir gia LNG & mirc cao

Xung dét gitra Iran, Israel va My da khién gia LNG toan cau neo & mirc cao kéo dai
trong khoang 5 thang qua. Trong d6, thang 8 tiép tuc chirng kién thém mot dot bién
déng mai thay vi xu hwéng ha nhiét rdé nét. Gia LNG giao ngay t¢i Nhat Ban va Han
Quéc theo chi sb JKM — thwéc do tham chiéu then chét tai Dong Bac A va sat thuc
nhét v&i ngudn LNG nhap khau cta Viét Nam — tivng duy tri 6n dinh trong bién do 9,5-
11,5 USD/MMBtu subt giai doan thang 9/2025 dén thang 2/2026. Tuy nhién, gia da
bat tang manh Ién vung 17-19 USD/MMBtu vao thang 3 khi cang thang leo thang, sau
do tlep tuc bién dong trong bién dd 15,7-21,6 USD/MMBtu — cao gan gap ddi so voi
mat bang trwdc xung dét. D liéu maoi nhét cda chang t6i cho thay gia LNG da cham
méc 27,5 USD/MMBtu vao thang 9/2026, thiét 1ap mirc dinh méi tlr ddu nam dén nay.
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Phan bu rdi ro chinh van dén vao eo bién Hormuz — huyét mach hang hai trung chuyén
khoang 20% luong LNG giao dich toan cau, bao gébm phan lon san lugng xuét khau
clia Qatar. Yéu t6 nay c6 ¥ nghfa dac biét trong yéu dbi voi Viet Nam khi Qatar la mot
trong nhirng nha cung cép quan trong cua thj trwong trong nwédc. Cac dot tAn cong
lién tiép bang tén Itra va thiét bj bay khéng nguwi lai ctia Iran nham vao Israel cung
cac can clr quan sy MY tai vang Vinh, di kém nguy co phong tda eo bién Hormuz, da
khién thi trwdng ludn trong trang thai canh giac cao dd trwdc moi tin hiéu leo thang
xung do6t. Chung t6i cho rang gia LNG sé& con neo cao va rung lac manh theo dién
bién xung dét, gia tang rdi ro bat dinh vé gia thanh nhién liéu cho cac québc gia tiéu thu
— tiéu biéu 1a Viét Nam véi 19 trinh téng téc phat trién ngudn dién khi LNG.

Biéu d6 27: Gia LNG nhap khau tai Nhat Ban va Han Quéc (bao gém chi phi van
chuyeén)
30

25 ‘r

20 M IM/
. R A

o %‘\J

5 : : : : :
To/25 T11/25 T1/26 T3/26 T5/26 T7/26

USD/MMBtu

Nguén: Bloomberg, HSC

Mirc d6 phu thudc cia POW vao nguén khi trong nwéc van rat Ién, tap trung cha yéu
tai cac cum nha may Ca Mau 1 & 2 va Nhon Trach 1 & 2. Do d6, chung t6i nhan théy
rdi ro chi phi khi trong nwéc nghiéng nhiéu vé chiéu hwéng gia tang thay vi di ngang.
Diéu nay xuat phat tir hai ddng lwc chinh: Thi nhéat, co' ché dinh gia khi trong nuwéc
phan ndo cé lién hé mat thiét véi gia dau thé. Do dé, tinh hinh cang thang tai Trung
DPéng khong chi 1am tang gia LNG ma con tham thau truc tiép vao chi phi khi trong
nw&c khi mat bang gia LNG giao ngay neo & mic cao. Thi hai, co cAu ngudn cung
khi dang chuyén dich sang nhém cé gia thanh cao hon. Nguén cung tai cac mé khi
hién hiru cip cho nha may Ca Mau va Nhon Trach déu dang & giai doan suy giam
san lwong tw nhién, trong khi ngudn thay thé tir cac mé mai nhw L6 B duw kién c6 chi
phi khai thac cao hon, kéo theo gia ban dat hon nhiéu so véi ngudn khi truyén théng
tr bé Clu Long va Nam Cén Son.

Nhw vay, du cac ngudn cung khi méi thao g& dwoc ap lwc thiéu hut san lwgng, nhung
chwa chac da mang lai sw gidi tda nao cho chi phi nhién liéu dau vao ctia cac nha
may dién. Thuc té cho thay, viéc phu thudc vao ngudn khi méi véi chi phi khai thac
cao nhiéu kha nang sé nang mét béng gia khi trong nwéc mirc cao hon, bat chap viéc
ap lwc thidu hut san lweng da phan nao duoc giai tda. Do d6, ching t6i nhan thay cac
gia dinh hién tai vé gia khi trong nuwéc dang nghiéng vé rii ro bj diéu chinh tang thay
vi giam.
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Biéu do 28: Gia khi nhap khau trong nwéc (USD/MMBtu)
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Nguén: PGV, HSC

Ngudn cung nhién liéu: DPam bao ngudn cung LNG trong ngan han; da suy
giam khi tai nha may Ca Mau 1 & 2 m&i Ia nat that chinh

Kha nang bao dam ngudn nhién liéu cia POW cho thdy sy phan héa rd rét trén tirng
cum nha may thudéc danh muc phat dién: Déi véi cum nha may Nhon Trach 3 & 4,
ngudn cung LNG ngan han nhin chung van trong tm kiém soat. PV GAS da hoan tat
tiép nhan 6 chuyén tau LNG véi tdng khéi lwgng 17,15 triéu MMBtu vé& kho cang Thi
Vai trong 6 thang dau nam 2026, ddng thdi thu xép thanh céng chuyén tau the 7
(khoang 3 triéu MMBtu) nhdm bao ddm nhién liéu van hanh lién tuc dén hét thang
8/2026. Mac du vay, thi tru’c‘yng LNG toan cau noi chung van dang trong trang thai that
chat, do mét s6 nwéc xuat khdu da chi dong cét gidm san lwong ban ra dé wu tién
cho nhu cau trong nwéc trwde tac dong cua xung dét Trung Bong, lam suy giam dang
ké Iu’o’ng hang san cd trén thi tredng giao ngay. Vi vay, HSC nhan dinh an ninh nguon
khi ciia cum nha may Nhon Trach 3 & 4 chi mang tinh on dinh tam thoi. Dy an van
chiu rdi ro cao vé& kha nang tiép can ngudn hang trén thj trwéng giao ngay va ap lwc
bién déng gia do chwa c6 I&p dém phong vé tir cac hop ddng mua ban dai han.

Méi quan ngai Ién hon mang tinh co' cAu ndm & cum nha may Ca Mau 1 & 2, noi
ngudn cung khi trong nuwéc dang buéc vao giai doan suy gidm rd rét. Trong thang
5/2026, san lwong cap khi thuc té t» hé théng PM3-Ca Mau chi dat 2,2-2,8 triéu
m3/ngay, thAp hon dang ké so véi ké hoach 3,2-3,6 triéu m3/ngay do sw ¢b van hanh
tai cac giéng khai thac. Trong khi do, chi phi nhién liéu tang cao da day chi phi bién
ddi clia cac nha may lén khodng 2.200-2.400 déng/kWh, vuot xa mirc gia tran thi
truong dién (khodng 1.725 ddng/kWh), khién san lwong dién phat ngoai hop déng
phan bb khong con hap dan vé mat kinh té. POW ciing dang hép thu phan con lai
khoang 119 triéu m3 khi tra trwec Oy ké tr n&m 2021, va nam 2026 dy kién sé la ndm
cuoi clng hoan tt viéc can trir lwong khi néi trén. Cum nha may Nhon Trach 1 & 2
cling dbi méat véi ap lwe twong tw nhung & mirc dd nhe hon, khi san lwong khi trong
nwéc khu viee Dong Nam Bo suy gidm cling vi tri ndm & ha ngudn dwdng 6ng Pha
My-Nhon Trach tiép tuc tao strc ép 1én gia khi trén binh quan.

V& ngudn than tai Viing Ang 1, ngudn cung nhin chung dwoc bao dam tét hon véi
1,96 triéu tAn dwoc giao trong 6 thang dau ndm 2026, dat 108% ké& hoach, huy déng
tr TKV, ngudn than nhap khau tir Lao theo hiép dinh lién chinh phi va cac nha cung
cép trong nwéc bd sung. Tuy nhién, co' ciu than phéi tron van twong dbi dat dé khi
loai than c6 gia cao hon (than cam 5a.14) chiém téi khodng 30% ty trong phéi tron,
S0 v&i mirc 55% clia chiing loai than tdi wu hon (than cam 5a.10), tiép tuc gay ap lwc
lén n&ng lwc canh tranh vé gia clia nha may trén thj trwong dién.

Sau nadm 2027, van dé then chét clia cong ty 1a phwong an bu d&p phan san luvong
khi trong nwéc sut gidm tai khu viec Ca Mau. Cong ty hién dang dam phan véi PV
GAS vé phuwong an thu x&p nhién liéu cho giai doan sau 2027, ddng thdi chuan bj cac
kich ban dy phong trong trwéng hop cac ngudn khi trong nwéc méi dy kién dwa vao
van hanh, bao gédm Nam Du - U Minh va Khanh My - BDam Doi, bi cham tién dé ho&c
cho sén lwgng thdp hon ky vong. Van dé nay khéng chi mang tinh séng con dbi voi
Ca Mau 1 & 2 ma con anh huéng truc tiép dén dw an mé rong Ca Mau do POW dé
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xuét. Céng ty cling da kién nghj Petrovietnam dé trinh Chinh phd sém chap thuan dw
an dwong 6ng dan khi L6 B-Ca Mau, tao tién dé& cho mét giai phap cung (rng bén virng
va dai han. Chang téi khéng xem day 1a rii ro trwérc mat dbi véi dw bao cho giai doan
2026-2027, nhwng day sé la yéu td xuc tac va bién sé rii ro trung han trong yéu dbi
V@i trién vong lgi nhuan ctia POW sau nam 2027.

Duwa trén bién dong gia nhién liéu va cac rang bugc vé ngudn cung, ching t6i diéu
chinh dy bao gia nhién liéu dau vao ciia POW nhw bang bén dwéi, véi giad dinh gia
LNG dugc can cr theo dy phéng clia Bloomberg.

Bang 29: Diéu chinh dw bao gia dau vao, POW

USD/ MMBtu 2026 2027 2028
Khi tw nhién trong nwéc
Dv bao cii 9.4 9.7 9.9
Dy bao mgi 10.2 10.5 10.7
% diéu chinh 8% 8% 8%
LNG
D bao cii 16.8 12.8 9.6
Dy bao mai 20.3 16.1 12.7
% diéu chinh 21% 26% 32%

Nguén: Bloomberg, HSC

Diéu chinh dw bao lgi nhuan

HSC tang manh gia dinh san lwong hop déng phan bd nam 2026 trén toan b danh
muc dw an ctia POW, trong d6 cum nha may Nhon Trach 3 & 4 1a bén huédng lgi I&n
nhét. San lwong hop ddng phan bd cho nha may Nhon Trach 3 & 4 tdng 47% lén mic
6.613 triéu kWh, cao hon nhiéu so v&i mirc ting trong gid dinh san lwong dién phat
ctia chiing ti, qua d6 nang ty 1& san lwong hop ddng phan bd trén san lvgng thuc té
tr 100% 1én 134%. Theo co ché CfD tai thi trwérng dién Viét Nam, ngudn thu ciia POW
phu thudc truc tiép vao san lwgng hop ddng phan bd thay vi don thudn dwa vao san
lwong phat dién thyc té. Vi vay, san lwong hop ddng phan bd cao hon sé tryc tiép cai
thién gia ban dién binh quan thwc nhan trén méi kWh, ngay ca trong kich ban san
lwgng huy dong chi tdng nhe. Chung téi xem day la mét tin hiéu chinh sach quan trong
nham cai thién kha ning dw phéng dong tién va cé thé tao dong lwc thic ddy dong
von dau tw vao dién khi LNG, dac biét tir cac chi dau tw tw nhan.

Chung tdi diéu chinh ting gid dinh san lwgng hop ddng phan bd cho hau hét cac nha
may trong danh muc nhwng cé sy phan héa: Mrc tdng manh san lwong hop déng
phan bé cho nha may Viing Ang 1 cai thién kha néng dw bao doanh thu nhwng yéu té
nay van chwa di bu dap hoan toan cho phan gia tang cta chi phi nhién liéu. Nha may
thly dién Hda Na ciing hwéng loi tir viéc diéu chinh tdng manh san lwgng hop dong
phan bb nhe diéu kién thay van thuan loi hon ky vong. Nguoc lai, ching toi diéu chinh
giam 8% g|a dinh san lwong hop dong phan bd cho cum nha ‘may Nhiét dién Ca Mau
1&2 nham cling c6 quan diém réng tinh trang thiéu hut nguon khi tai day mang tinh
cu truc, khéng phai van dé tam thoi. HSC ciing diéu chinh giad dinh san lwong phat
dién theo tirng nha may: gidm san lwong tai cum nha may Ca Mau 1 & 2 do nguén
cung khi khan hiém, ddng th&i tang gia dinh sén lwong cho cum nha may Nhon Trach
1 & 2, Viing Ang 1 va mang thay dién. Téng san lwong dién thwong pham cla ca cong
ty du kién tang 1&n khoang 24,9 ty kWh, trong khi gia ban dién binh quan hén hop
tang 13% lén 2.588 ddng/kWh.

Xét trén toan danh muc, ching tdi wéc tinh tdng san lwgng hop ddng phan bd cla
POW tang 25%, vuot mirc tang 19% cua téng san lwong phat dién — day chinh la
nguyén nhan cbt 16i khién gia ban dién binh quan hén hop tdng manh hon nhiéu so
véi mirc tang thuan tay tir san lwong.
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Bang 30: San lwong HP phan bé theo nha may ndm 2026, POW

Dy bao méi % diéu chinh

bién dién khi 13,700 16,142 18%
Nhon Trach 3 & 4 4,500 6,613 47%
CaMau1&2 5,000 4,620 -8%
Nhon Trach 2 (NT2) 3,200 3,670 15%
Nhon Trach 1 (NT1) 1,000 1,239 24%
Nhiét dién than 3,770 5,724 52%
Viing Ang 1 3,770 5724 52%
Thuy dién 750 912 22%
Hua Na 300 480 60%
Dakdrinh 450 432 -4%
Téng cong 18,220 22,778 25%

Nguén: HSC

Bang 31: Co’ cau san lwong dién dau ra theo nha may nam 2026, POW

Gas-fired thermal power 14,200 15,491 9%
Nhon Trach 3 & 4 4,500 4,934 10%
CaMau1&2 5,200 5,000 -4%
Nhon Trach 2 (NT2) 3,500 4,202 20%
Nhon Trach 1 (NT1) 1,000 1,355 36%

Nhiét dién than 5,800 8,191 41%
Viing Ang 1 5,800 8,191 41%

Thuay dién 1,020 1,245 22%
Hua Na 470 688 46%
Dakdrinh 550 557 1%

Téng cdéng 21,020 24,927 19%

Nguén: HSC

Cubi cung, chung téi phan anh khoan lgi nhuan khong thudng xuyén khoang 1.978 ty
ddng ghi nhan trong nam 2026 vao mé hinh dy bao nhdm phan anh cac khoan truy
thu chénh léch ty gia, quyét toan gia khi va hoan nhap dy phong da dwoc ghi nhan
trong 6 thang dau nam 2026. Nh& do, lgi nhuan thuan ndm 2026 dw bao tang 192%
lén 5.258 ty dong, trong khi loi nhuan tr HDKD cbt I6i (ngoai trir cac khoan lgi nhuan
khong thwong xuyén) van ting truéng 4an twong 82% dat 3.280 ty dong Chung t6i
diéu chinh dw bao lgi nhuan giai doan 2027-2028 tang & murc khiém tén hon nhiéu
(khoang 9%) do ca hai ndm nay déu khdéng con cac khoan lgi nhuan khéng thwong
xuyén ciing nhu khéng cé murc san lwong hop ddng phan bé tang dot bién nhuw ndm
2026.

Cu thé, chung tdi tdng 47% gia dinh san lwong hop déng phan bd nam 2026 cho tb
hop nha may Nhon Trach 3 & 4 1én 6.613 triéu kWh tr mrc 4.500 triéu kWh (Bang
30), cao hon nhiéu mtrc tang gia dinh 10% cho san lwgng dién phat 1én 4.934 triéu
kWh (Bang 31), twong (rng ty 1& san lwong hop ddng phan bd trén san lvgng thuc té
dat 134%, tang t&r mirc 100%.

Cho giai doan 2027-2028, ching t6i gan nhw gitr nguyén cac gia dinh vé san lvong
phat dién. HSC ky vong ty 1&é san lwong hop dong phan bd trén san lwong thuc té sé
tiép tuc duy tri & mirc kha quan, phan anh dinh hwéng chinh sach nhdm téng cwéng
kha nang dy bdo doanh thu va nang cao kha nang thu xép vén ctia cac dw an, qua
doé khuyén khich thém dong vén dau tw vao dién khi LNG, dac biét la tir khu vue tw
nhan.

www.hsc.com.vn Trang 36

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 - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 13/10/2026

Bang 32: Diéu chinh dw bao Igii nhuan, POW

(ty dong, %)

Piéu chinh
2027F

Dw bao cii
2027F

Dw bao méi

2026F 2027F

2028F

2026F 2028F 2026F 2028F

Doanh thu thuan 48,038 55,085 52,166 64,527 59,569 56,161 34% 8% 8%
Loi nhuan gép 5,003 5,686 5,424 10,039 5,938 5,460 101% 4% 1%
Ty suét loi nhugn gép 10.4% 10.3% 10.4% 15.6% 10.0% 9.7% 49% -3% 1%
LNTT 2,338 3,319 3,247 6,835 3,627 3,331 192% 9% 3%
Loi nhuan thuan 1,798 2,553 2,498 5,258 2,790 2,562 192% 9% 3%
Céc khoan muc rong khéng thwéng xuyén 0 0 - 1,978 - - n/m n/m n/m
Loi nhuén 'cét 16i' 1,798 2,553 2,498 3,280 2,790 2,562 82% 9% 3%
Téng san lweng (triéu kWh) 21,026 24,134 24,134 24,933 24,352 24,164 19% 1% 0%
Loi nhuan gop trén méi kWh (ddng) 238 236 225 403 244 226 69% 4% 1%
Gia ban binh quan (ddng/kWh) 2,285 2,282 2,162 2,588 2,446 2,324 13% 7% 8%
Nguén: HSC

Bang 33: Dinh gia DCF, POW
Gia muc tiéu méi 13 17.700/ cb phiéu

Ty dong Gilba ndm-2027

Téc do tang trwéng dai han

Gia tri hién tai cia UFCF

Gia tri hién tai cda gia tri dai han
Gia tri DN

Cong: tién

Triv: tdng no

Gia tri vén CSH

Sé lwong cb phiéu dang lwu hanh
Gia muc tiéu (déng /cp)

Duy tri k/n Mua vao, tang nhe 5% gia muc tiéu
Két luan va phwong phap dinh gia

HSC tang 5% gia muc tiéu l1én 17.700 déng/cp (so véi mirc 16.900 dong/cp trudc
day), cho thdy P/E dw phong nam 2026 va 2027 lan lwot 1a 10,3 14n va 19,5 1an.
Chung t6i duy tri khuyén nghi Mua vao dbi véi POW trong bdi canh cai cach quy
dinh theo hwéng tich cwec.

Chung tdi tiép tuc str dung phwong phap DCF dé dinh gia POW vi cong ty tiép tuc
tao ra dong tién bén virng tlr danh muc cac nha may dién da dang va dang huéng
i tiy viéc téng san lwong hop ddng phan bd. Cac gia dinh co ban chinh nhu sau:

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

e Chung toi gitr nguyén chi phi vén CSH & mirc 12,5% nhwng tang chi phi no 1én
7,2% (so v&i mirc 6,8% trwdc day). Theo do, gid dinh WACC tang 1én 9,3% (tw
muc 9,1% tredc do).

Bang 34: Tinh toan WACC, POW
WACC duoc didu chinh ting
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1.0% Lai suat phi rdi ro 4.0%
47,300 Phan bu rdi ro vén CSH 8.75%
42,429 Beta 0.9
89,729 Chi phi vén CSH 11.4%

8,546 Chi phi ng 7.2%
(40,656) WACC 9.3%
54,469 Nguon: HSC
3,068
17,700
Ngudn: HSC

Bang 35: Dién bién gia cd phiéu, POW

% 1 thang 3 thang 12 thang

POW -6% -11% 3%

VN30 Index 1% -2% 7%
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 11% trong 3 thang qua, POW dang giao dich v&i P/E
trwot dw phéng 1 ndm 1a 11,3 1an, thap hon 0,7 dd léch chuan so véi binh quan quéa
khtr & murc 26,6 lan. Trong khi d6, c6 phiéu cé P/E dw phdng ndm 2026 thap hon
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30% so v&i binh quan clia cac cong ty Dich vu tién ich — Dién khac trong danh sach
khuyén nghi.

Biéu dé 36: P/E trwot dw phéng 1 ndm, POW Biéu dd 37: P6 léch chuan so véi binh quan, POW
Hién1a 11,3 1an... ... thdp hon 0,7 @6 léch chuan so v&i binh quan & mirc 26,6 1an
= P/E (dw bao ctia HSC) 4.0
3.0 1
%00 / 2.0
20.0 | 1.0 1
0.0 T T T T
10.0 - 1.0
2.0 -

0.0 ; ; ; ; ; ; ; .
T123 T7/23 T1/24 T7/24 T125 T7/25 T1/26 T7/26 T123 Tri23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Nguén: HSC Nguén: HSC

Bang 38: So sanh dinh gia v&i cac cong ty cuing nganh HSC khuyén nghi, POW

Vonhoa ey egiTDA gidu EV/EBITDA diéu e 't‘r':jl:‘znagz

chinh 2026 chinh 2027 2026

REE 1,126.6 9.3 7.8 11.0 9.3 1.3 12%

PGV 917.7 4.8 5.1 7.6 9.9 1.1 17%

GEG 178.6 7.3 7.0 13.8 10.3 0.9 7%

Binh quéan toan nganh 740.9 7.1 6.6 10.8 9.8 1.1 12%

POW 1,509.5 5.5 6.5 7.5 14.1 0.9 14%

Chénh Iéch so v&i binh quan 104% -23% -1% -30% 43% -15% +2 ppts
Nguén: HSC

Ruiro

RUi ro lgi nhuan va dinh gia thap hon ky vong bao gém:

e Ngudn cung LNG tiép tuc bi gian doan. Néu ngudn cung LNG nhap khau tiép tuc bi
gian doan, gia nhién liéu sé leo thang, qua do6 lam gia tang nguy co sut giam san
lwgng hgp dong phan bé cho cac nha may dién khi LNG ctia POW.

e Ngudn cung khi trong nwéc gidm nhung chwa cé ngudn thay thé.
e L6ty gia I&n do bién dong ty gia.

Rui ro lgi nhuan va dinh gia cao hon ky vong bao gém:

e Tién d6 trién khai cac dy an dién ra nhanh hon ky vong

 Gia nhién liéu dau vao (khi trong nwéc va LNG) thap hon so véi duw bao
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A Béo céo LCTT (ty déng) 12-24A  12-25A
Doanh thu 30,306 34,306 64,527 59,569 56,161 EBIT 1,120 3,231 8426 4,747 4,336
Loi nhuan gop 1,998 4,479 10,039 5938 5460 Khauhao (1,383) (3,234) (4,759) (4,764) (4,772)
Chi phi BH&QL (878) (1,247) (1,613) (1,191) (1,123) Laivay thudn (279) (1.93) (1,642) (1,171) (1,058)
Thu nhap khac - - - - - Thué TNDN da nop (172)  (227)  (649)  (345)  (316)
Chi phi khac - - - - - Thay ddi vén lwu dong 941 (3,650) (17,948) 2,140 993
EBIT 1,120 3,231 8,426 4,747 4,336 Khac 1,351  (492) 6,269 (4,854) (3,285)
Lai vay thuan (279)  (1.93) (1,642) (1,171) (1,058) LCT thuan tir HDKD 4344 2,094 (785) 5282 5442
Lai/I5 trong Cty LD,LK 422 4.82 51.0 51.8 52.8 Dautw TS dai han (9,793) (5,180)  (121) 721 (143)
Loi nhuan khac 500 0.07 0 0 0 Gop vbn & dau tw (6,452) (14,777) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4,730 6,366 0 0 0
LNTT 1,383 3,234 6,835 3,627 3,331 Khac 542 852 715 911 818
Chi phi thué TNDN (172)  (227)  (649)  (345)  (316) LCT thuan tir HDDT (10,973) (12,739) 593 1,631 675
Loi ich cb dong thiéu sé (99.8)  (580)  (928)  (492)  (452) Cb twc trd cho CSH (132)  (230) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 21.0 0 0 0 0
Loi nhuan thuan 1,112 2,427 5258 2,790 2,562 Tang/gidm no 9,866 6,064 2,000 (1,000) (3,000)
Khac 0 0 0 0 0
Lo nhuan thuan BC 209 2,433 5258 2,790 2,562 LCT thuan tir HDTC 9,754 5825 2,000 (1,000) (3,000)
EBITDA BC 2,503 6,466 13,185 9,511 9,109
Tién & twong duong tién dau ki 8,440 11,564 6,738 8,546 14,459
EPS (dbng) 475 871 1,714 910 835 LCT thuan trong ky 3,125 (4,820) 1,808 5913 3,117
EPS BC (ddng) 89.4 873 1,714 910 835 Anh hudng cua ty gia 0.06  (6.40) 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 11,564 6,738 8,546 14,459 17,576
Slg CP binh quan (triéu dv) 2,342 2,787 3,068 3,068 3,068
Slg CP cudi ky (triéu dv) 2,342 2,787 3,068 3,068 3,068 Doéng tién tw do (5,449) (3,086)  (906) 6,002 5,299
Slg CP pha loang cuéi ky (triéu dv) 2,342 2,787 3,068 3,068 3,068
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A
Tién & twong duong tién 11,564 6,738 8,546 14,459 17,576 Chi sé hoat dong
DAu tw ngan han 4,112 12,531 16,740 16,740 16,740 Ty suét LN gop (%) 6.59 13.1 15.6 9.97 9.72
Phai thu khach hang 11,873 14,578 30,515 27,990 26,188 Ty suét EBITDA BC (%) 8.26 18.8 20.4 16.0 16.2
Hang tdn kho 1,795 2174 2,724 2,682 2,535 Ty sultLNT (%) 3.67 7.07 8.15 4.68 4.56
Céc tai san ngén han khac 636 987 1,869 1,840 1,740 Thué TNDN hién hanh (%) 12.4 7.02 9.50 9.50 9.50
Téng tai san ngén han 29,981 37,008 60,396 63,711 64,779  Tang trudng doanh thu (%) 6.98 13.2 881 (7.68) (5.72)
Tang trwdng EBITDA BC (%) (13.0) 158 104 (27.9) (4.23)
TSCP hiru hinh 44,029 46,646 41,994 36,517 31,897 Tang trudng LNT DC (%) (75.1) 1,062 116  (46.9) (8.17)
TSCP vb hinh 51.4 51.7 67.0 58.5 49.2  Tang trudng EPS (%) 7.05 83.5 96.8 (46.9) (8.17)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (75.1) 876 96.3 (46.9) (8.17)
DPAu tw dai han 678 679 171 325 309 Tang trwdng DPS (%) (100) nm nm nm nm
DAu tw vao Cty LD,LK 88.1 169 677 711 747 Ty 18 LN thuan trd CT (%) 0 0 0 0 0
Tai san dai han khac 5088 4,058 4,261 4,474 4,698
Téng tai san dai han 49,934 51,604 47,170 42,086 37,700 Chi sb lgi nhuan
ROAE (%) 3.51 7.33 13.8 6.45 5.59
Téng cong tai san 79,915 88,612 107,565 105,798 102,478 ROACE (%) 2.49 6.25 13.7 7.09 6.44
Véng quay tai san (lan) 0.40 0.41 0.66 0.56 0.54
No ngén han 13,508 11,250 21,018 18,808 17,170  Tiém méat HD/EBIT (1&n) 3.88 0.65  (0.09) 1.11 1.25
Pha trd ngudi ban 15.7 14.9 13.6 13.4 12.7  S6 ngay ton kho 23.1 26.6 18.3 18.3 18.3
No ngén han khac 19,768 20,180 19,804 19,025 18,103 S ngay phai thu 153 178 204 190 189
Téng ng’ ngén han 33,457 31,612 41,263 38,133 35,530 S& ngay phai tra 0.20 0.18 0.09 0.09 0.09
No dai han 9,151 17,637 19,637 18,637 15637 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 34.9 64.8 76.7 51.8 32,6
No dai han khac 119 113 116 122 128  No/tai san (%) 28.5 32.6 37.9 35.5 32.1
Téng ne dai han 9,270 17,751 19,753 18,759 15,765 EBIT/Iai vay (lan) 401 1,674 5.13 4.05 4.10
No/EBITDA (lan) 9.09 4.47 3.09 3.95 3.61
Téng ng phai tra 45,234 51,396 62,440 57,889 51,992 Chis6 TT hién thoi (1an) 0.90 117 1.46 1.67 1.82
Vén cha sé hiru 32,009 34,215 41,974 44,601 47,012 Dinh gia
Loi ich cb dong thiéu sé 2,671 3,001 3,451 3,308 3,474 EV/doanh thu (I&n) 1.35 1.68 1.10 1.04 0.97
Téng vén chi s& hiru 34,681 37,216 45125 47,909 50,486 EV/EBITDA DC (lan) 16.4 8.92 5.40 6.53 5.97
P/E (1an) 26.9 14.6 7.44 14.0 15.3
Téng ng phai tra va VCSH 79,915 88,612 107,565 105,798 102,478 P/E DC (lan) 143 14.6 7.44 14.0 15.3
P/B (1&n) 0.93 1.04 0.93 0.88 0.83
BVPS (d) 13,668 12,277 13,682 14,538 15324  Loi sudt cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 11,005 22,149 32,110 22,986 15,232

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C phiéu | Viét Nam | Dich vu tién ich - Dién
[ § | CTCP Co dién lanh (REE - HSX)
Bao cao doanh nghiép Ngay 13/10/2026

Mua vao (gi nguyén) Poéng lwc tir dw an méi, duy tri k/n Mua vao
Gia muc tiéu: VND62,900 (fcr VND68,783)
Tiém nang tang/giam: 33.0%

= HSC duy tri khuyén nghi Mua vao dbi véi REE nhung gidm 8,6% gia muc

Gia cé phiéu (déng) (23/9/2026) 47,300 tiéu theo phuong phap SoTP xubng 62.900 dong, chl yéu phan anh viéc
Ma Bloomberg REE VN diéu chinh cac glé dinh dinh gla

Gia cao/thap 52 tuan (d 43,850-62,350 , a ia . . A s x N
Gfecgjbqagphié:?zr(_d)) 47.017 = Cpung t6i giam 9:7°/(>_SJL_P bao lgi r]hyaq nam 20?6 nhe!m p’hg_n ar)h Sy suy
Vén héa thi truong (i d) 29,463 yéu cta mang thay dién, BDS nha & va ganh nang chi phi tai chinh. Sang
Vén héa tri treong (ir.USD) 1133 giai doan 2027-2028, trién vong Igi nhuan dan én dinh va tang nhe tré lai
Sig CP luu hanh (tr.dv) 623 nh& déng goép tr cac nguon cdng suat méi vao KQKD.

Sig CP NN dwoc s hiru (tr.dv) 305 C en R o . 3 . X ..
Slg CP NN duoc mua (tr.dv) 0 = Sau khi gia co phiéu giam 7% trong 3 thang qua, REE dang giao dich voi
Gii han ty 1& s& htru NN 49.0% P/E trwot dw phong 1 nam la 9,7 lan, thap hon 2,5 d6 Iéch chuan so voi
Ty 18 s& hibu ciia NN 49.0% binh quéan t&r nam 2023 & mdrc 12,9 lan.

Ty |é freefloat 34.7%

€0 dong lon ____Platinum Victory (41.7%) - Gup kién: DOng lwc tang trwdng tir nguon céng suat mé rong

Nguén: Céng ty, Uéc tinh cda HSC ) . .
Hwéng téi muc tieu 3 GW cdng suat vao nam 2030, trién vong tang trwdng ngan

Biéu db gia han ctia REE dwoc ddm bao véi 358 MW bd sung t&r cum nha may Duyén Hai 2 &

REE (WND) VN30 Index (Gia didu chinh) 3, Phl] CU’(‘)’ng 1A & 1B Vé Tré KhUC 2. Song Song dé, Chién IU’Q’C téng tru’é’ng dél
. han tiép tuc tap trung vao dién gi6, dién mat troi ndi va thay dién. Tién do cta dw
60000 an Duyén Hai 2 & 3 van dang duoc trién khai dung tién do voi muc tiéu dong dién
55000 thwong mai vao Q4/2026, trong khi dw an Tra Khic 2 va Phi Cwong dy kién sé

soae I&n Iwot van hanh thwong mai vao Q1/2027 va Q4/2027.

Tac déng: Cong suat méi chwa da bu dap da sut giam cia
mang thuay dién

HSC giam 9,7% du b&o lgi nhuan nam 2026 nham phan &nh sy suy yéu cla mang
thay dién, BBS nhé‘c’r va ganh nang chi phi tai chinh do REE huy ddng von dé tai
tro cho danh muc dau tw. Nhirng yéu t6 bat Igi nay dé lan at hoan toan mirc dong
gop ban dau tir dy an Duyén Hai 2 & 3, dy kién van hanh vao Q4/2026. Chung téi
dw bao san lvgng thay dién nam 2026 s& giam 16,4% so v&i cung ky do hién twong
El Nifio nhieu kha nang kéo dai ap Iyc thly van sang dau nam 2027. Mcrc sut gidm

45,000
40,000

o
E | TPRTRFTINY TORYspy™) 1Y 18 i.“JMH\“ni.L....JJ‘LuJu\L.... vt

T9/25 Ti1/25 T26 T3/26 5126 7126 T9/26

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thuong 260 (6.52) (17.8)
So voi chi sb 118  (460) (23.4)
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong nay dugc bu dap mot phan nho gia thi trwong dién toan phan trén thi treong ban

EPS BC (dong) HSC Thi trwong % ch.léch bubn thuan loi hon va viéc mé rong thém cong suat tir mang dién gié. Dy béo lgi

2026F 4,293 4,521 (5.0) nhuan cho nam 2027 gan nhw dwoc gile nguyén, trong khi nam 2028 dwoc dieu

2027F 5,067 5,010 1.1 chinh tang nhe khi tién d van hanh cta nha may Duyén Hai 2 & 3 tang toc va cac

2028F 5,505 5,377 2.4  caithién hoat ddng khac ngay cang bu dép tét hon cho sy suy yéu clia mang thay
Nguén: Bloomberg, HSC woc tinh  dién cung ganh nang chi phi 1ai vay.

M6 ta doanh nghiép Dinh gia va khuyén nghi

REE Ia tap doan da nganh dau tw chuyén v& cac  Sau khi gia c6 phiéu gidm 7% trong 3 thang qua, REE dang giao dich véi P/E truot
nganh dich vy tién tich. Céng ty dang dan mé rong dw phéng 1 ndm la 9,7 1an, thp hon 2,5 d6 léch chuén so véi binh quan tir nam
sang phat trién nang lwong tai tao bén canh céac 2023 & mtrc 12,9 1an.

mang kinh doanh khac nhw cho thué van phong, . . . P . . .
bat dong san va xay lap dién. Chung t6i duy tri khuyén nghi Mua vao doi v&i REE nhwng giam 8,6% gia muc tiéu

theo phwong phap SoTP xudng 62.900 dong, cho thay P/E dw phdng ném 2026 va
2027 1an lvot & mirc 14,6% va 12,4%. Trién vong loi nhuan ngan han dbi mat véi
ap lwc tir diéu kién thay van bat loi, déng gép it hon tir mang BDS va ap lwc no
vay gia tédng, nhwng cau chuyén tang trwdng trong trung han van con nguyén ven
khi cong suéat ndng lwong tai tao buéc vao giai doan trién khai va dan déng gop

vao KQKD.

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

EBITDA DC (ty ddng) 3,727 4,385 4,595 5,268 5,564

Lei nhuan thuan (ty ddng) 2,013 2,529 2,674 3,156 3,429

EPS BC (ddng) 3,231 4,061 4,293 5,067 5,505
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Natalie Nguyén BVPS (ddng) 30,342 33,627 36,938 41,117 45,743
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.18 8.50 9.21 7.83 7.06
natalie.nguyen@hsc.com.vn P/E DC (1an) 14.6 11.6 11.0 9.33 8.59
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 2.1 2.1 2.1 2.1 2.11
Nguyén Hoang Nam, CFA P/B (lan) 1.56 1.41 1.28 1.15 1.03
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (8.03) 25.7 5.73 18.0 8.65
nam.nhoang@hsc.com.vn ROAE (%) 11.1 12.7 12.2 13.0 12.7
+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 cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 13/10/2026

Tao dong lwc cho chu ky tang trwéng tiép theo

Huwdng téi muc tiéu 3 GW cong suét vao nam 2030, trién vong téng trwéng ngan han
ctia REE dwoc ddm bao béi 358 MW bd sung tir cum nha may Duyén Hai 2 & 3, Phu
Cuwong 1A & 1B va Tra Khic 2. HSC gidm 9,7% du béo loi nhuan ndm 2026 nham
phan anh sw suy yéu cia mang thay dién, BDS nha & trong khi ganh nang chi phi tai
chinh cao hon, lan at da phuc hdi clia gia dién toan phan ciing nhw phan cong suét
dién gi6 méi van hanh. Ngwoc lai, dw bao loi nhuan cho ndm 2027 gan nhw khéng
dbi. Sau khi gia cb phiéu giam 7% trong 3 thang qua, REE dang giao dich véi P/E
trwot dw phong 1 ndm la 9,7 1an, thap hon 2,5 d6 léch chuén so véi binh quan qua
khv. Chung t6i duy tri khuyén nghi Mua vao nhuwng gidm 8,6% gia muc tiéu theo
phwong phap SoTP xubng 62.900 ddng.

DPong lwe ting trwwdng tir ngudn céng suat mé rong

REE dat muc tiéu mé rong danh muc phat dién Ién 3 GW vao nam 2030 tr mirc
khoang 1 GW hién nay, trong dé déng lwc tang truéng cbt 16i tiép tuc hwéng v& mang
dién gio, bao gébm cac du an ngoai khoi va gan be, dién mét trdi ndi va thuy dién. Bén
canh mang nang lwgng, REE dat muc tiéu tang trwdng doanh thu mang co dién
khoang 30% méi nam trong giai doan 2026-2030, v&i dong lwc chinh dén twr cac dw
an ha tang quy mé 16n két hop chién lwgec mé rong sang vai tro téng thdu EPC cho
nha may dién va trung tam di lieu. &’ mang bat dong san, REE |én ké& hoach b sung
thém 300.000-500.000 m2 dién tich van phong cho thué vao nam 2030, tir mic
khoang 185.000 m2 hién nay. V& mat chién lwoc, BLD tiép tuc wu tién ndng lwong tai
tao trong bdi canh chi phi nhién liéu héa thach leo thang va tinh hinh b4t 4n dia chinh
tri.

Tinh dén cubi Q2/2026, 16 trinh m& réng cong suat clia REE tiép tuc ghi nhan da tién
trién tich cwc v&i danh muc dw an nguodn dién tai tao quy md I&¢n dang trong qua trinh
phat trién:

o Duyén Hai 2 & 3: Hai dw an dién gi6 tai tinh Vinh Long c6 tdng céng suét lén 128
MW, san lvong phat dién hang ndm du kién dat 350 triéu kWh va téng vén dau tw
6.121 ty ddng. Dw an da hoan tat viéc lwa chon cac nha thau chinh, trong khi cong
tac thi cdbng méng ngoai khoi va mua sam thiét bi hién dang dwoc tich cwc trién
khai. V& tién d6, nha may dién gié Duyén Hai 2 (cong suat 48 MW) dy kién chinh
thirc van hanh thwong mai vao ngay 30/10/2026, dong gop san lwgng phat dién
hang nam wéc dat 132 trieu kWh. Téng doanh thu hang nam tr hai dw an nay dy
kién dat khodng 696 ty ddng sau khi dwa vao van hanh thwong mai.

e Pha Cuwong 1A & 1B: REE da mua lai 90% cb phan cia CTCP bién gié Phu
Cuwong vao thang 3/2026 va nang ty 1é s& hiru 1€n 99,99% trong Q2/2026. Dy an
dién gi6 gan b& quy mé 200 MW tai Can Tho ¢é tbng mirc dau tw 9.140 ty dong.
Khi dwa vao van hanh, dw an dy kién mang lai san lvong phéat dién hdng ndm
khoang 560 trieu kWh va déng gop doanh thu wéc tinh 1.110 ty ddng mdi nam.
Hang muc xay dung tram bién &p 220kV da dwoc khéi cong tir thang 5/2026. Hién
cong ty dang day nhanh tién d6 lwa chon nha thau chinh, giai phéng mét bang va
thi cong ha tAng dudng day truyén tai lién quan. Dy &an d&t muc tiéu van hanh
thwong mai vao Q4/2027.

o Tra Khic 2: REE d3 mua lai va s& hitu 100% von tai cong ty van hanh Nha may
thay dién Tra Khic 2 tir ndm 2024. Nha may thdy dién cong suat 30 MW tai Quang
Ngai c6 téng mirc dau tw 1.200 ty ddng. Sau khi van hanh thwong mai, dw an dy
kién mang lai san lwong phat dién khoang 120 triéu kWh va déng gép doanh thu
wdc tinh 136 ty ddng méi ndm. Pwoc khéi cong tir thang 6/2024, du &4n da hoan
thanh khodng 90% khéi lwong thi cong cac hang muc chinh tinh dén cubi Q2/2026,
trong khi céng tac ché tao thiét bj co khi thlly cong cling da dat 80% tién dd. Dy an
dat muc tiéu van hanh thwong mai vao Q1/2027.

Tong cong, cac dy an nay bé sung thém 358 MW cong sut, twong dwong khoang
mot phan ba cong suat hiéu dung hién tai cia REE, tao bwéc tién cu thé trong ngan
han hwéng téi muc tiéu 3 GW vao nam 2030 cla doanh nghiép.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 13/10/2026

Tin hiéu cho thay sw phan héa giira cac mang kinh doanh

Tém tat KQKD nira dau nam 2026: Nang lwong virng chac, bat dong san tao ap
lwe

Loi nhuan thuan Q2/2026 ctia REE dat 632 ty déng (+1,4% svck) trén doanh thu 2.426
ty dong (-3,5% svck), gan nhw sat véi ky vong clia HSC. Liy ké 6 thang dau nadm
2026, loi nhuan thuan dat 1.346 ty déng (+9% svck) trén doanh thu 4.897 ty dong
(+6,9% svck), hoan thanh 45% dw bao cho cd nam 2026 cda chung t6i. Mang nang
lwgng va co dién déng vai tro la ddng lwc tang trwdng lgi nhuan chinh, trong khi mang
b4t déng san tiép tuc & yéu t& kim ham Ion nhét.

Nam 2026 Ia cot mdc dang chu y khi REE Ian dau tién ddy nhanh tién do dé dwa dong
thoi ba dw an vao van hanh thwong mai trong cung mét nam, qua dé khang dinh nang
Iwc trién khai cac dy an quy mé Ién trong twong lai clia cong ty.

Bang 39: Co’ cau doanh thu va lgi nhuan thuan 6 thang dau ndm 2026 theo mang
kinh doanh, REE

So véi cung ky

Doanh thu

Nang lvong 2,433 2,664 9.5%
BBS 729 628 -13.9%
Nwéc & moi treong 106 52 -50.9%
M&E 1,314 1,553 18.2%
Téng 4,582 4,897 6.9%
Loi nhuan thuan

Nang lvong 652 695 6.6%
BBS 320 254 -20.6%
Nwéc & moi treong 161 190 18.0%
M&E 43 89 107.0%
Mang khac 59 118 100.0%
Téng cong 1,235 1,346 9.0%

Nguén: REE

Mang nang lwong 1a diém sang ndi bat nhéat khi gia ban dién binh quan cai thién da
bu dap phan I&n cho sw sut gidm clia sén lwong thiy dién. San lwong thiy dién giam
9,5% so v&i cung ky, nhuwng lgi nhuan van tang 11,6% so v&i cung ky nho gia thi
trwdng phat dién canh tranh binh quan tang 30% so v&i cung ky. Hiéu qua van hanh
c6 s phan hoa rd nét gitra cac nha may. Trong khi san lwgng tai nha may Thac Ba
va Vinh Son déu tang 11% so véi cung ky, thi nha may Séng Hinh lai giam 28%. San
lwong dién gid tang 12,1% so v&i cung ky, nhé dong gop méi tlr dw an Duyén Hai
V1-4 (cong suét 48 MW) sau khi chinh thirc van hanh thwong mai vao ngay 16/3/2026.
Céac nha may nhiét dién cling hwéng loi nhé san lwong huy déng tlr hé théng cao
hon.

Mang Co dién duy tri da phuc hoi tich cwc, voi loi nhuan thuan tang gan gap doi so
v&i cung ky nhé ban giao cac dw an va hoan nhéap dw phong cac khoan phai thu. Tien
do trien khai van tich cwc, véi gia tri hop dong ky méi dat 5.865 ty dong.

Hoat déng mang nwéc va méi treeng gilv nhip &n dinh. Bat chap sw sut gidam doanh
thu mang tinh kj thuat do th&i diém hach toan tai TK Plus (Chua niém yét), san lwong
nwéc san xut va thwong phdm van tang khoang 5% so véi ciing ky, qua d6 thuc day
loi nhuan thuan cai thién 18,2% so voi cung ky.

Mang BDS 14 diém nghén tiéu cwc duy nhét trong blrc tranh kinh doanh, chi yéu chiu
ap luc tir tién dd ban giao va ghi nhan doanh thu rat khiém tdn tai du an The Light
Square (Thai Binh). Mang cho thué van phong da bu ddp moét phan cho sy suy gidm
nay nhé gia thué binh quan tang va ty I& 1ap day cai thién, du ty 1& 14p day tai E-town
6 van & murc twong dbi khiém tbn la 58%, so véi mirc binh quan 92% cla cac toa nha
con lai trong danh muc.

Mang dién: Cong suat m&i bu dap da sut giam cua mang thay dién

Dw an Duyén Hai 2 & 3 tiép tuc bam sat tién d6 dé ra, véi ngudn von tai tro da duoc
thu xep hoan tat va hop dong mua ban dién dw kien ky két trong thang 9/2026 & mirc
khoadng 1.977 dong/kWh, tiém can muc tran khung gia 1.987 dong/kWh. REE ciing
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 13/10/2026

dang thu x&p nguén vén tai trg cho dw an dién gié Phu Cuéng 1A/1B quy méd 200
MW, véi ké hoach huy déng 6 nghin ty déng no vay truéc thoi diém két thuc nam
2026, twong dwong 66% tdng vén dau tw cta dy an. Dy an Phi Cuwdng dat muc tiéu
van hanh thuwong mai vao Q4/2027. (o} giai doan hién tai, chung t6i méi chi phan anh
dw an Duyén Hai 2&3 vao mé hinh dinh gia.

San lwong gitka cac nha may thiy dién cé sy phan hoéa rd nét trong 6 thang dau nam
2026, dao dong tlr mirc tng 11% so v&i cung ky & cac nha may van hanh tét nhat
dén mirc gidm 28% so v&i cung ky & cac nha may yéu nhat. Chung toi dw bao tong
san lwgng thly dién sé gidm 16,4% so v&i cung ky trong nam 2026 (so véi mire giam
9,5% so v&i cung ky ghi nhan trong 6 thang dau nam 2026), cho thay ap luc sut giam
sé tdng manh trong ntra cudi ndm 2026. Dién bién gia ban dién thuan Igi hon sé bu
d&p mat phan cho sy suy gidm nay, nhe gia thi trwdng dién toan phan binh quan trong
6 thang dau nam 2026 dat khodng 1.579 ddng/kWh, tang 29% so vé&i ciing ky. Danh
muc dw an dién gié mé rong déng vai tro 1a tAm dém phong tha hiéu qua. Theo dd,
viéc nha may Duyén Hai V1-4 van hanh tron ven c& nam két hop cung phan céng suét
ban d4u tlr nha may Duyén Hai 2 & 3 sé& khda |4p khoang tréng thiéu hut tir san lwong
thay dién. Theo dd, ching téi gan nhw git® nguyén dy bao doanh thu mang dién ndm
2026 du doanh thu mang thady dién dy kién gidm manh hon.

Chung t6i cho rang rai ro tir diéu kién thly van khéng thuan loi chi mang tinh thoi dlem
trong mét quy. Cac trung tdm dy bao khi twong trong nwéc va quoc té déu chira réng
tinh trang khé han do hién twong El Nifio van dang t|ep dién va co xu hwéng manh
I&n, kéo theo hinh thai khd han dw kién sé kéo dai sang dau nam 2027 trwde khi ha
nhiét rd rét. Do do, ching t6i nhan dinh thiy dién sé tiép tuc 1a yéu tb dé nang 1én loi
nhuan trong nhiéu quy t&i thay vi mét ci séc ngan han. Rui ro nay dy kién kéo dai
sang nam sau thay vi da dworc thj trwong hap thu hoan toan trong 6 thang dau nam
2026.

Mang co dién: Lei nhuan nira dau nam 2026 taing manh, nhwng téc dé ky mei
hop dong c6 dau hiéu chirng lai trong Q2/2026

Mang co dién ghi nhan KQKD 6 thang dau nam 2026 tich cwc, véi doanh thu tang
18,2% so v&i cung ky lén 1.553 ty déng va loi nhuan thuan tang hon gép déi dat 89
ty ddng, nh& ddy nhanh tién do ban giao dw an va hoan nhap dw phong phai thu. Gia
tri hop déng ky maoi dat 5.865 ty déng, bao gébm nhiéu dw an quy mé I&én nhw Trung
tam di liéu An Khanh, Nha hat Ngoc Trai, Céng vién chuyén dé Van hoéa & Nghé
thuat, cum dw an Pha Quéc va Khu nghi dwéng Pha Ninh. Tuy nhién, tbc do ky méi
hop ddng c6 dau hiéu chirng lai ré rét trong Q2/2026. Do phan I&n gia tri ky moi
(khodng 4.900 ty ddng) dwoc ky trong Q1/2026, lwong hop ddng ky thém trong Q2
chi déng khoang 1 nghin ty déng.

REE ciing gianh dwoc hop ddng mai cho dy an Trung tdm Hanh chinh Thanh phdé Ho
Chi Minh tai Tha Thiém, nhwng gia tri hop déng van chwa duwgc cong bd. Yéu td nay
mé ra tiém nang mé rong danh muc dw an chwa trién khai khi cac diéu khoan chi tiét
duwoc cong bé. Nhdm duy tri quan diém than trong, ching tdi tam thoi chwa phan anh
dy an nay vao mé hinh dinh gia. Trong khi dé, tinh trang cham thanh toan cho cac
hang muc M&E da hoan thanh tai San bay Long Thanh dwdng nhw chi la van dé vé
thoi diém dong tién thay vi viedng méc trong khau trién khai, do tién d6 thi cong trén
thwc té van dién ra binh thwéong.

Chung t6i nhan dinh tbc d6 ky méi hop dong 1a yéu té mang tinh then chét quyét dinh
trién vong tang trwdng clia mang co dién. Khéi lwong hop déng tén dong hién tai du
dé bao dam tinh kha thi cho doanh thu ngan han. Mac du vay, kich ban téc dd bé sung
hop ddng méi tiép tuc ha nhiét trong nira cudi ndm 2026 sé thu hep trién vong téng
trwdng trung han mot khi lwong cong viéc tén dong can dan, qua dé cé thé khién
chuing tdi phai diéu chinh lai cac dw bao lgi nhuan.

Mang bat dong san: Doanh thu giam do yéu t6 thoi diém, khong phai do nhu
cau

Béat dong san la mang duy nhat ctia REE ghi nhan da sut gidm trong ntva dau nam
2026, v&i doanh thu giam 14% so vé&i cuing ky xudng 628 ty ddng va lgi nhuan thuan
gidm 21% so véi cung ky xudng 254 ty dong. Pa sut gidm nay tap trung chi yéu &
phan khic BDS nha &, noi doanh thu sut gidm vé& gan bang khong do doanh thu tai
dw &n The Light Square van & mic am dam.
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Phan khtc van phong cho thué da bu dap mét phan, dwoc hd tro béi gia thué binh
quan tang du ty |& Iap day c6 sy phan hda gitra cac toa nha. Ty |é 1ap day tai E-town
6 van chi dat 58% sau hon mét ndm di vao van hanh, so véi mirc 92% cla toan bd
phan con lai trong danh muc van phong ctda REE.

Déi v&i niva cudi nam 2026, ching toi ky vong tinh hinh sé & trang thai twong tw thay
vi x4u di thém. Dw an The Light Square nhiéu kha n&ng van 1a lwc can chinh trong
nam 2026, trong khi cho thué van phong sé tiép tuc la phan khuc c6 kha nang chéng
chiu tét hon trong mang BDS, v&i da tang gia thué bu dap mot phan cho tbc do cai
thién ty 1& l4p day cham hon du kién tai E-town 6.

Mang nwéc & méi trwong: Doanh thu giam do yéu té thei diém, khéng phai do
nhu cau

Doanh thu mang nwéc va méi trwdng trong 6 thang dau nam 2026 gidam 51,2% so Vo
cung ky xubng 52 ty dong, trong khi lgi nhuan thuan tang 18,2% so véi ciing ky dat
190 ty déng. Sw phan héa nay chi yéu phan anh yéu té thoi diém ghi nhan doanh thu
tai TK Plus (khi cac dw an dang trién khai chwa dén ky hach toan), thay vi bét ngudn
tr viéc suy gidm nhu cau thuc té. San lwong san xuat va phan phdi nwéc duy tri xu
hwéng tich cwe, tang khodng 5-6% so véi cung ky trong 6 thang dau nam 2026.

Vi vay, HSC danh gia da suy gidm doanh thu vira qua thuan tiy mang tinh ky thuat
vé mat thoi diém; dong tién va doanh thu duoc ky vong sé tang toc bu dap khi cac dy
an tai TK Plus du diéu kién ghi nhan trong ntra cubi ndm 2026. Trong khi d6, da ting
trwéng lién tuc clia san lwong sé cing ¢b virng chac cho lgi nhuan cbt 16i, bat ké thoi
diém ghi nhan doanh thu dy an dién ra khi nao.

Diéu chinh dw bao l¢ii nhuan

HSC gidm 9,7% dw b&o lgi nhuan ndm 2026 nham phan anh san lwong thiy dién suy
yéu, mang van phong cho thué va BBS nha & kém kha quan hon, cung véi ap luc chi
phi tai chinh tang cao khi REE mé& rdng quy md ng’ vay dé tai tro cho cac dw an mai
nhw. Cho ndm 2027, dw bao lgi nhuan thuan gan nhw dwoc gilr nguyén, trong khi
nam 2028 chi tdng nhe do déng gop tron ndm tir tb hop nha may Duyén Hai 2 & 3
phan I&n bi bu trlr bdi phan téng cao clia chi phi tai chinh.

e Mang dién: Ching t6i diéu chinh gidm 16,4% dw bao san lwong thdy dién nam
2026 do diéu kién thiy van kém thuan loi, nhwng tac dong tiéu cwc nay phan nao
dwoc bu dap tir viéc ting 10%/20% gid dinh gia ban binh quan. Chuang téi ciing
phan anh dw an Duyén Hai 2&3 vao mé hinh dinh gia. Yéu tb nay tr& thanh dong
lwe chinh thic day doanh thu mang dién tang trwéng 0,1%/12,3%/11,6% trong giai
doan 2026-2028 va EBIT tang 4,3%/20,5% trong ndm 2026/2027, hé tro' cai thién
dang ké ty suat loi nhuan hoat dong.

e Cho thué van phong: HSC'giém 5,2%/2,9% va 7,7%/4,3% dw bao doaqh thu va
EBIT ndm 2026/2027, cr)l] y@u pbén anh tién d6 cho thué cham hon dw kién tai toa
nha E-town 6, noi ty 1& 1ap day van chi dat 58% sau hon mét nam di vao van hanh.

e BDS nha &: Chung t6i giam 64,7% du bao gia tri hop ddng ndm 2026 xubng con
100 ty ddng, phan anh hoat ddng ban hang tiép tuc am dam tai dw an The Light
Square, véi EBIT duwoc diéu chinh gidm xudng con 45 ty déng.

e Lé tai chinh: Chung toi tang 15,5%/28,2%/28,1% du béo 16 tai chinh giai doan
2026-2028,cht yéu do ap lwc tir viéc gidi ngan no vay tai tro cho cac dy an méi,
bao gdm cum nha may Duyén Hai 2&3.
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Bang 40: Diéu chinh dw bao lgi nhuan, REE

(Ty dong, %)

2026F

Dw bao mé&i
2027F

2028F

2026F

:hsc

Ngay 13/10/2026

Piéu chinh
2027F

Doanh thu thuan 11,982 13,510 14,850 11,735 14,143 15,500 2.1% 4.7% 4.4%
Loi nhuan gop 3,775 4,394 4719 3,775 4,296 5,147 0.0% 2.2% 9.1%
;‘é :“at A2 e T 32% 33% 32% 32% 30% 33%

I:: Qgtap ttr cong ty 912 952 993 869 908 948 47% -4.6% -4.5%
Chi phi tai chinh 906 890 815 1,046 1,142 1,044 15.5% 28.2% 28.1%
Loi nhuén thudn 2,962 3,166 3,392 2,674 3,156 3,429 -9.7% -0.3% 1.1%

Nguén: HSC
Bang 41: Diéu chinh dw bao loi nhuan theo mang kinh doanh, REE
Dw bao méi Piéu chinh

(Ty dong, %)

2026F 2027F 2028F 2026F 2027F
Doanh thu 11,982 13,510 14,850 11,735 14,143 15,500 2.1% 4.7% 4.4%
pién 5,238 5,480 5,698 5,244 6,153 6,358 0.1% 12.3% 11.6%
M&E 4,940 6,191 7,275 4,940 6,191 7,275 0.0% 0.0% 0.0%
Cho thué van phong 1,338 1,365 1,392 1,268 1,325 1,384 -5.2% 2.9% -0.6%
BDS nha & 283 283 283 100 283 283 -64.7% 0.0% 0.0%
Nuéc & Mai truong 183 192 201 183 192 201 0.0% 0.0% 0.0%
EBIT 3,406 3,501 3,742 3,351 3,994 4,160 1.6% 1.2% 1.2%
pién 2,099 2,144 2,170 2,190 2,584 2,596 4.3% 20.5% 19.6%
M&E 381 493 591 381 493 591 0.0% 0.0% 0.0%
Cho thué van phong 827 851 876 763 815 869 7.7% -4.3% -0.9%
BDS nha & 127 127 127 45 127 127 -64.7% 0.0% 0.0%
Nuéc & Mai truong 48 50 52 48 50 52 0.0% 0.0% 0.0%
Chi phi tai chinh 906 890 815 1,046 1,142 1,044 15.5% 28.2% 28.1%
Loi nhudn thuan tir 912 952 993 869 908 948 4.7% -4.6% -4.5%
cong ty lién ket
LNTT 3,880 4,163 4,466 3,635 4,289 4,629 -6.3% 3.0% 3.6%
Thué -388 -416 -447 -364 -429 -463 -6.3% 3.0% 3.6%
';g' 187 €2 e g Tt -531 -581 627 597 703 737 12.5% 21.0% 17.4%
Loi nhuan thuin 2,962 3,166 3,392 2,674 3,156 3,429 -9.7% -0.3% 1.1%
Nguén: HSC

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

Chung t6i duy tri khuyén nghi Mua vao déi voi REE nhung giam 8,6% gia muc tiéu
theo phuwong phap SoTP xudng 62.900 dong, cho thay P/E dw phong nam 2026 va
2027 lan lwot & mirc 14,6% va 12,4%.

Chung tdi str dung phuong phap SoTP dé dinh gia REE va xem day la cach tiép can
phu hop nhét xét theo co' cAu kinh doanh da nganh cla tap doan. Chang téi 4p dung
phuong phap DCF dé dinh gia tirng tai san thudc mang néng lwong, co dién cung
mang nudc & méi treong; phwong phap ty suat von héa dé dinh gia mang cho thué
van phong phwong phap gia tri vén CSH dé dinh gia mang dau tw; va phwong phap
gia tri s6 sach dé dinh gia mang BDS nha &. Chung téi ciing Ui co s& dinh gia dén
gilra nam 2027.

Gia dinh WACC dworc chung t6i diéu chinh tang tr 8,4% Ién 9,4%. Mirc tdng nay phan
I&n xuét phat tir viéc tang gia dinh chi phi ng' vay binh quan (tr 6,5% lén 7,4%), trong
khi téc d6 tang trwdng dai han van dworc gitr nguyén. Do do, ching tdi xac dinh gia tri
vén CSH diéu chinh & mrc 39,2 nghin ty dong, gidm 8,6% tir mirc 42,5 nghin ty dong
trwéc day. Nang lwong van 1a mang dong gop Ién nhét véi 15,4 nghin ty déng (39%
tdng gia tri von CSH), tiép theo la mang cho thué van phong véi 11,6 nghin ty déng
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(30%), cac khoan dau tw voi 6,3 nghin ty dong (16%), M&E vai 4,6 nghin ty dong
(12%), va BDS nha & voi 1,1 nghin ty ddng (3%).

Bang 42: Dinh gia tirng phan, REE

Téng gia tri doanh nghiép Ty Ié s& hiru Gia tri von CSH - twong trng v&i

cua REE REE
bién 15,435
TBC DCF 2,429 60.4% 1,468
VSH DCF 10,380 52.6% 5,458
Thuy dién Mwong Hum DCF 917 79.8% 732
Thuy dién Nam Ban 2 DCF 399 100% 399
Dién gié Thuan Binh DCF 2,109 50% 1,054
bién gi6 Tra Vinh s63 DCF 1,267 100% 1,267
Dién mat troi ap mai DCF 1,078 100% 1,078
DTV DCF 1,092 66.3% 724
Duyén Hai (V1-4) DCF 1,090 70.0% 763
Duyén Hai (2&3) DCF 2,494 100.0% 2,494
Cho thué van phong Ty lé vén héa 11,648 100% 11,648
Piu tw e e 6,260 100% 6,260
Co dién DCF 4,554 100% 4,554
BDS nha & HE i s 1,051 100.0% 1,051
sach
Nwéc & moi trwong DCF 331 65.0% 215
RNAV 39,163
Sf“’) luong cb phiéu dang lwu 623
hanh (triéu)
Gia muc tiéu (ddng/cp) 62,900
Nguén: HSC
Bang 43: Dién bién gia cd phiéu, REE
% 1M 1 thang 3 thang
REE 3% 7% -18%
VN30 Index 1% -2% 7%
Nguén: HSC
Biéu dé 44: P/E trwot dw phéng 1 ndam, REE Biéu dd 45: P6 léch chuan so vé&i binh quan, REE
REE hién giao dich v&i P/E trwot dw phéng 1 nam 12 9,7 1an... ... thdp hon 2,5 d8 léch chuén so vé&i binh quan tai 12,9 1an
= PJ/E (Us) ———P/E (Street) 4.0 7
20.0
3.0 |
15.0 ! 2.0 -
1.0
10.0 - 0.0
(1.0)
5.0 - (2.0)
(3.0)
0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 4.0) -
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 7% trong 3 thang qua, REE dang giao dich v&i P/E truot
dw phong 1 nam 1a 9,7 lan, thap hon 2,5 d6 léch chuén so vé&i binh quan tir nam 2023
& mre 12,9 lan. Trong khi do, co phieu c6 P/E dy phong nam 2027 thap hon 19% so
véi binh quan cla cac cong ty Dich vu tién ich — Dién khac trong danh sach khuyén
nghi.
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Bang 46: So sanh véi cac cong ty cung nganh dién HSC khuyén nghi, REE

Von héa EV/EBITDA diéu EV/EBITDA didu P/E dieu P/E dieu Loi nhuan/von

chinh 2026 chinh 2027 e A CSH trung 1ok

POW 1,509.5 5.5 6.5 7.5 14.1 0.9 14%
PGV 917.7 4.8 51 7.6 9.9 1.1 17%
GEG 178.6 7.3 7.0 13.8 10.3 0.9 7%
Binh quan nganh 868.6 5.9 6.2 9.6 11.4 1.0 13%
REE 1,126.6 9.3 7.8 11.0 9.3 1.3 12%
Chénh léch so vé&i binh quan 30% 58% 26% 15% -19% 30% -1 ppts

Nguén: HSC
Rui ro

Rui ro lgi nhuan va dinh gia thap hon ky vong bao gém:

o Diéu kién thay van kém thuan lgi hon dy kién, dan dén san lwong phat dién va loi
nhuan mang thay dién thap hon.

o Tién dd dwa véo,vén hanh thwong mai dy an Duyén Hai 2&3 cham hon dy kién,
lam cham th&i diém déng gop lgi nhuan tr cac dw an.

o Léi suét cao hon dy kién, lam tang chi phi tai chinh trong béi canh REE huy dong
von dé tai tro danh muc dy an.

Rui ro lgi nhuan va dinh gia cao hon ky vong bao gf‘)m:

¢ Gia thi trwong dién toan phan cao hon du kién, hé tro gia ban binh quan va kha
nang sinh I&i tich cwe hon trén toan bé danh muc thay dién ctia REE.

 Tbc do cai thién ty I& Iap day tai toa nha E-town 6 nhanh hon dy kién, thic day
doanh thu va ty suat lgi nhuan mang cho thué van phong tdng manh hon.

www.hsc.com.vn Trang 47

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



Bao cdo doanh nghiép - CTCP Co dién lanh (REE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/10/2026

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

8,384
3,124
(696)
0

0
2,428
(@73)
717

34.4
2,707
(292)
(403)

2,013

2,013
3,727

3,231
3,231
1,000
623
623
623

12-25A

10,012
3775
(775)

0

0
3,000
(293)
840

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

2,529

2,529
4,385

4,061
4,061
1,000
623
623
623

11,735
4,296
(945)
0

0
3,351
(585)
869

3,635
(364)
(597)

2,674

2,674
4,595

4,293
4,293
1,000
623
623
623

12-27F
14,143
5,147
(1,152)
0

0
3,994
(614)
908

0

0
4,289
(429)
(703)

3,156

3,156
5,268

5,067
5,067
1,000
623
623
623

15,500
5,437
(1,276)

4,160
(480)
948

4,629
(463)
(737)

3,429

3,429
5,564

5,505
5,505
1,000
623
623
623

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

12-24A

3,000 3351 3994 4,160
(1,385)  (1,244) (1,273) (1,403)
(293)  (585)  (614)  (480)
(369)  (364)  (429)  (463)
(1.435) (2,408) (3,163) (2,526)
423 1445 1512 1415
2,711 2,683 2,574 3,510
(2,022) (6,121) (1,500) (1,500)
(5.197) 0 0 0
1,713 (1,412) 189 789
951 320 385 422

(4,556) (7,214)  (926)  (999)
(966)  (542)  (542)  (542)
85.7 0 0 0
135 2,700  (500)  (300)

0 0 0 0
(745) 2,158 (1,042)  (842)

5636 3,046 673 1,280
(2,590) (2,372) 606 1,670
0.01 0 0 0
3,046 673 1,280 2,949

688 (3,438) 1,074 2,010

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)

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

30,342
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

33,627
7,806

673
4,652
5,162
2,023

352

12,863

21,379
62.2
2,383
279
6,288
1,208
31,599

44,462

1,473

967
1,462
4,788

12,080
189
508

12,777

17,603
23,009

3,850
26,859

44,462

36,938
12,879

1,280
4,652
6,197
2,460
426
15,015

21,617
51.3
2,288
293
6,539
1,449
32,238

47,253

1,473
1,170
1,780
5,487

11,580
189
508

12,277

17,791
25,611

3,850
29,462

47,253

41,117
11,773

2,949
4,652
6,781
2,758
477
17,617

21,730
36.8
2,193
308
6,801
1,585
32,653

50,270

1,473
1,308
1,971
5,931

11,280
189
508

11,977

17,927
28,493

3,850
32,343

50,270

45,743
9,803

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

4.08
9.18
14.6
14.6
1.56
2.1

37.7 36.6 36.4 35.1
43.8 39.2 37.2 359
253 228 223 221
10.5 10.0 10.00 10.00
19.4 17.2 20.5 9.59
17.7 4.78 14.6 5.61
25.7 5.73 18.0 8.65
25.7 5.73 18.0 8.65
25.7 5.73 18.0 8.65

246 233 19.7 18.2

127 12.2 13.0 12.7
8.93 8.98 9.81 9.66
0.26 0.28 0.31 0.32
0.90 0.80 0.64 0.84
89.2 99.3 99.8 100
245 253 251 246
73.6 47.4 47.5 47.4

429 58.7 49.0 37.4
30.0 31.9 29.2 271
10.2 5.73 6.50 8.67
275 3.09 2.62 245
2.66 2.69 274 297

3.72 3.61 2.92 2.53
8.50 9.21 7.83 7.06
11.6 11.0 9.33 8.59
11.6 11.0 9.33 8.59
1.41 1.28 1.15 1.03
2.1 2.1 2.1 2.1
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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
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Bao cdo nganh - Dich vu tién ich - Bién Ngay 13/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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

-iNSC

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
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