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Bao cao nhanh Ngay 29/6/2026

Tang ty trong DHCD: Chuan bi cho giai doan tang trwén
Gia muc tiéu: VND25,300 x Cb: Chua b- cho gia doa ta g trwo 9
Tiém nang tang/giam: 5.9% tlep theo

Gia cb phiéu (ddng) (16/6/2026) 23,900 B ) )

Ma Bloomberg PGV UN = PGV da thong qua ké hoach HDKD nam 2026 véi san lwgng dién dat 27,7
gfg;°ghé§ 5§fué"‘(? et ty kWh (téng truéng 19%), doanh thu dat 47,9 nghin ty dong (téng trwéng
Vo e e 6 ) o 11%) va LNTT (khong bao gdm tac dong ty gia) dat 2,4 nghin ty ddng (gidm
Vén héa tri trudmg (tr.USD) 1,021 51%).

SlIg CP lwu hanh (tr.dv) 1,123 , , N

Slg CP NN dugc s& hitu (tr.dv) 562 * BLD nhan manh mét s6 dong lwe tang trwdng méi bao gom cac dv an dién
S Sh NS auos mua (LY s mét troi nGi véi tong cong suat 287 MW, kha nang trién khai 300 MW hé
1§ 16 56 hirts o NN 0.02% thong lwu trlr néng lwong bang pin (BESS) vao nam 2030 va phat trién ha
Ty 18 freefloat 0.81% tang dién phuc vu cac dy an trung tam di liéu.

Cb déng Ién EVN (99.2%)

Nguén: Céng ty, Ubc tinh cia HSC = Sau khi gia c6 phiéu gidm 2,5% trong 3 thang qua, PGV dang giao dich &
mec P/ B trwgt dy phong 1 nam la 1,2 Ian, thap hon binh quan twr thang

Biéu d6 gia 1/2023 & muc 1,6 lan.
PGV (VND) VN30 Index (Gia diéu chinh)
Sw kién: PHCP dién ra ngay 17/6/2026
PGV cong b ké hoach HDKD ném 2026 kha than trong, voi san lugng dién
fgégg dat 27,7 ty kWh (tang tredng 19%), doanh thu dat 47,9 nghin ty dong (tang
: trwdng 11%) va LNTT (khéng bao gom tac dong ty gia) dat 2,4 nghin ty dong
T PO IJ\ML Bhose o (gidm 51%). HSC cho rang ké hoach nay phan anh céach tiép can than trong

s Tess T T s Wm o T quen thudc cua BLD, d(“)(lg thoi cho thay ky vong san lwong huy déng sé cao
Nguon: Céng ty, FactSet  hon trong boi canh nhu cau dién gia tang, qua do lam giam ty 1€ san lvgng hop
dong phan bb/san lwgng dién dau ra. Theo wéc tinh clia ching ti, ty 1& san

6 tat i hi"h va dinh 9i ey UoNg hop ddng phan bd/san lwong dién dau ra clia cac nha may dién Phu My
uol nam: - - - 2 - A o . o

DT thudn (ty dng) 43561 54450 seers  0at khoang 101% trong 5 thang dau nam 2026, so voi 118% trong nam 2025,

EBITDA dc (tj déng) 10631 8502 937  CONng ty dw kien phat hanh co phiéu thwdng voi ty 1€ 8% va da thong qua ke

LNTT (ty dong) 4207 2517 3,402 hoach trd ng’ 5,3 nghin ty dong. Tat ca cac to trinh tai dai hdi deu dwoc thong

LNT BC (ty ddng) 3561 1,815 2514

FCF (ty ddng) 2145 3,648 6,355 qua.

EPS DC (ddng) 3,169 1,615 2,238 ” ~ - > A > ~ ~ e

DPS (dbng) o 166 s Cac dong lwc tang trwedng dang dan tré nén ré nét hon

BVPS (ddng) 15,646 17,427 19,754 Y z =2 H

T trung EBITDA (%) ss0 oo s twdanh muc dw an dang trien khai

T.trwdng EPS BC (% 524 46.5 35.2 re o L, ~ 1 ~ £ A

Té:,l;dtﬂffmg DPS E,; (100) ( n,,? (46.5) BLD nhan manh nang lvgng tai tao sé la mét cau phan quan trong trong chu

T§ suét EBITDA BC (%) 244 156 165 ky dau tw tiép theo cla PGVl vOi 4 duy an dién mat trQi noi co t()r)g cbng suat

g:z: tmfa(c/()/) c a0z 01 287 MW dang duoc phat trien tai Dak Lak va Lam Bong, dv kien dwoc phé

7§16 LN tra CT (%) "0 935 370 duyét trong nam 2026 va van hanh thwong mai vao nam 2028. Cong ty cling

No' thuan/VCSH (%) 146 136 967 dang nghién ctu trién khai 300 MW hé théng lwu trir nang lwong bang pin

ROAE (%) 234 10.7 12.9

ROAGE (%) oa  9s2 118 (BESSV) vao nam 2930 nham hé tro sw &n dinh cla lwdi dién va thuc day tich

EV/doanh thu (14n) 121 o9 oss hopnanglwong taitao.

EV/EBITDA BC (14n) 4.94 6.28 5.18 . < N iz . B | . L . A

PIE BC (14n) 754 18 107 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 18/6.

P/B (l4n) 1.53 1.37 1.21 "

Loi suat cb tirc (%) 0 693 370 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh
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B4o cao nhanh - Téng Céng ty Phat dién 3 - CTCP (PGV) Ngay 29/6/2026

Bén canh hoat ddng phat dién, PGV cuing cong bb quan hé dbi tac chién lwoc
véi Nebula Energy dé phat trién ha tAng dién cho cac dw an trung tam di liéu,
qua d6 cé thé mé ra co hdi tang trwdng dang ké trong dai han. Bé hd tro danh
muc dy an dau tw dang mé réng va tuan thi cac quy dinh dbi véi cong ty dai
chung, BLD dé xuét ké hoach tang vén theo tirng giai doan trong giai doan
2026-2030, v&i muyc tiéu giam ty 1& s& hiru cia EVN (ttr mirc 99,2% hién nay).

Duy tri khuyén nghij Tang ty trong

HSC duy tri lghuyén nghi Tang ty trong va gia muc tiéu theo phwong phap DCF
la 25.300d. O’ thi gié hién tai, PGV dang giao dich v&i P/B truqt dy phéng 1
nam la 1,2 Ian, thap hon binh quan tir thang 1/2023 & mc 1,6 lan.

KQKD so bd 5 thang dau nam 2026

PGV cong bb san lwong dién so bo 5 thang ddu nam 2026 dat 11 ty kWh (giam
8,5% so vé&i cuing ky), chl yéu do san lwgng phat dién tlr cum nha may nhiét
dién than Vinh Tan gidm 4,7% so v&i cung ky do hoat déng béo tri va diéu kién
thdy van kém thuan loi tai cac nha may thiy dién Budn Kubp khién san luvong
gidm 9,2% so véi cung ky. Mac du san lwong dién gidm nhuwng doanh thu van
tang 6,3% so v&i clng ky dat 19.946 ty déng, trong khi LNTT (khéng bao gém
tac dong ty gia) tdng manh dat 1.326 ty ddng (so v&i 470 ty ddng trong 5 thang
dau nam 2025), hoan thanh gan 55% ké hoach HDKD cho c& nam 2026 cla
Cong ty. KQKD tich cuc chii yéu dén tr san lwong hop ddng phan bd cao hon,
d&c biét tai cac nha may dién Phu My, noi san lwong hop dong phan bd tang
khoang 12% so v&i clng ky trong giai doan nay. BLD van tw tin hoan thanh
muc tiéu LNTT ca nam la 2,4 nghin ty déng.

Nguén cung nhién liéu tiép tuc dwoc dam bao

BLD cho biét ngudn cung nhién liéu van dwoc dadm bao 6n dinh cho toan bd
danh muc nha may ctia PGV. Cong ty da ky théa thuan cung cap khi kéo dai
10 nam v&i PV GAS cho giai doan 2023-2033, bao gbm ca khi trong nwéce va
LNG, v&i san luvgng hop ddng khoang 1,85 ty m® mdi nam. Mac du san lwong
tir mot s md khi da khai thac 1au nam dang dan suy gidm nhwng cac nguon
khi méi trong nwéc cling dang dwoc phat trién, cho phép str dung song song
khi trong nwéc va LNG tuy theo nhu ciu clia hé théng dién. Hién tai, PGV cha
yéu mua LNG tr GAS (Mua vao, gia muc tiéu: 120.0004d) nhung ky vong sé co
sw linh hoat hon trong hoat dong mua nhién liéu khi kho cang LNG Cai Mép di
vao van hanh trong nam 2026, qua dé cho phep tiép can nguén cung canh
tranh t&» nhidu nha cung cap khac nhau. Trong khi d6, ngudn cung than cho cac
nha may nhiét dién Vinh Tan 2 va Mong Dwong 1 da dwoc ddm bdo thdng qua
cac hop dong véi TKV va Téng cong ty Déng Bac, dong thoi dwoc bd sung
bang ngudn than nhap khau tlr cac thj trworng trong khu vwe khi can thiét, qua
dé gidp duy tri ngudn cung nhién liéu &n dinh va ddm bao d tin cay trong van
hanh.

www.hsc.com.vn Trang 2

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



Bao cao nhanh - Téng Cong ty Phat dién 3 - CTCP (PGV)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 29/6/2026

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

54,450
4,942
(1,089)
3,853
(1,577)
240

0

2,517
(503)
(24.2)

0
1,989

1,815
8,502

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

12-27F
56,613
5,527
(849)
4,678
(1,540)
264

0

3,402
(680)
(32.7)

0
2,689

2,514
9,327

2,393
2,238

885
1,123
1,123
1,123

58,460
5,481
877)
4,604
(1,307)
291

0

3,588
(718)
(34.4)

0
2,836

2,662
9,253

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

Béo cao LCTT (ty dong)

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

Cac chi sé tai chinh 12-24A

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

3,853
(4,649)
(1,577)
(1.76)  (503)  (680)  (718)
(8,383) (2410) (1,339) (1,037)
2,842 5393 7,555 7,646
(696) (1,745) (1,200) (1,200)
(3,002) (1,501) (1,501) (1,501)
2,625 0 0 0
495 324 232 237
(578) (2,922) (2,469) (2,464)
(4.04)  (186) (99.5)  (134)
0 0 0 0
(1,844)  (4,000) (3,000) (5,000)
1,110 186 (1,901) 134
(739) (4,000) (5,000) (5,000)

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

4,604
(4,649)
(1,307)

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

6,355 6,446

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)

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

33,037
590

0

537
2,010
2,272
38,446

55,267

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

26,010
0

873
26,883

40,697
14,249

320
14,570

55,267

12,683
31,276

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

28,758
594

0

534
2,177
2,117
34,180

55,032

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

21,926
0

832
22,759

37,128
17,578

326
17,903

55,032

15,646
25,667

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

25,868
580

0

537
2,642
2,803
32,429

52,172

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

21,271
0

832
22,103

32,264
19,579

329
19,908

52,172

17,427
26,541

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

22,435
564

0

537
2,906
2,979
29,421

49,849

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

16,271
0

832
17,103

27,325
22,192

332
22,525

49,849

19,754
21,455

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

19,005
545

0

537
3,197
3,015
26,298

47,464

5,885

5,298
(1,325)
10,037

11,271
0

832
12,103

22,140
24,988

335
25,324

47,464

22,242
16,273

Chi sé hoat dong

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

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

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

EV/doanh thu (Ian) 143
EV/EBITDA BC (l4n) 8.53
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 1.88
Loi suét cd tire (%) 2.79

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

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

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

1.21 0.98 0.85 0.74
4.94 6.28 5.18 4.66
7.22 13.5 9.99 9.47
7.54 14.8 10.7 10.1
1.53 1.37 1.21 1.07

0 6.93 3.70 5.01
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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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B4o cao nhanh - Téng Céng ty Phat dién 3 - CTCP (PGV) Ngay 29/6/2026

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

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

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

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

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

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

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

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

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

-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

www.hsc.com.vn Trang 4

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


mailto:info@hsc.com.vn
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