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Bwd&c ngoat tang trivéng cia nganh dién Viét Nam

= Nganh dién Viét Nam dang dirng treéc bwdc ngoat tang trwdng, khi Chinh phi ban
Natalie Nauvén hanh ‘Nghi quyét 70’ wu tién cac muc tiéu ddm bao an ninh nang lwong va khuyen
Trudn Pﬁ‘ 4 Naanh Nang L khich sw tham gia cia khu vwe tw nhan. Viéc stra déi cac nghi dinh va cac co ciu gia
g Phong, Nganh Nang Lwgng
natalie.nguyen@hsc.com.vn ban dién nham,muc dich loai bo tinh trang tac nghén phap ly, cai thién kha nang thu
+84 28 3823 3299 Ext. 110 xép tai chinh dé phat trién dw an ciing nhw phu hop véi Quy hoach Bién 8 (PDP8).

* Mac du viéc trién khai cac dw an phat dién va t(uyén tai van con cham, nhwng chinh
Giam Bbc. Naanh Nana L phu dang tien hanh cai cach nham mé khéa nguon von va thu hat dau tw tw nhéan. Cac
nalfnmnhggng%af?sc czpngvnuang cong ty trong danh sach khuyén nghi clia HSC dang c6 vij thé tot dé hwédng lgi tir xu
+84 28 3823 3299 Ext. 190 hwéng nay bao gom PC1, GEG, POW, PGV va REE.

Nguyén Hoang Nam

= Cb phleu lwa chon hang dau cla chung ti van la PC1 (Tang ty trong) nho' ¢ vi thé
dan dau trong mang xay I&p dién, sw hién dién 16n trong mang ha tang lwdi dién va
danh muc dw &n co tién nang ting trwdng trong trung han. GEG va POW ciing 1a
nhirng cb phiéu dwoc wa thich & mirc gia hién tai.

Nghi quyét 70 hé tror cai cach phap ly

Nganh dién Viét Nam dang budc vao giai doan chuyén déi mang tinh quyét dinh khi Nghi quyét
70/NQ-TW dwoc ban hanh trong thdi gian gan day, dat muc tiéu an ninh nang lwong va thu hat
dau tw tw nhan 1am wu tién dai han. Phu hop véi Nghi quyét 70, viéc stra dbi cac Nghi dinh 56,
57, 58 va 61 dang dwoc xUc tién nhdm thao g& cac rao can trong dau tw va tang cwdong kha
n&ng thu x&p tai chinh cho dw an — dang chu y nhét [a bing cach nang cao mirc san lwong hop
ddng phan bb téi thiéu cho cac nha may nhiét dién st dung khi dbt trong nwéc va LNG ciing
nhw céc dy an dién gié ngoai khoi, va bang cach tinh chinh khung phap Iy dbi véi chinh sach
mua ban dién truwc tiép (DPPA). Cac cai cach nay la mot buwéc ngoat cho sw thay doi ro rét
hwéng téi mot hé thdng dién hién dai, phi tap trung va cé kha nang vwot qua cac thach thire,
phu hop véi Quy hoach Bién 8 cta chinh pha.

Nganh dién: Cac né lwc trong bbi canh cham tré trién khai dw an

Nganh dién Viét Nam dang chiu ap Iwc ttr tinh trang cham trién khai dy an va cac nut that phap
ly, nhwng céc bién phap cai cach dang dworc tién hanh. Tién d6 thwc thi Quy hoach Dién 8 dang
bi tri hoan do cham trién khai cac dw an nhiét dién LNG, dién gié ngoal khoi, dién mat troi, dién
hat nhan va lwgi dién do cac khoang tréng trong quy hoach, rao can vé tai chinh va quy trinh
cép phép khong r rang. Nghi quyét 70 va cac dé xuét stra déi phap ly khac da cling cb chu
trwong thuc ddy an ninh ndng lwong va khuyen khich doanh nghiép Nha nwé&c va khu vue tw
nhan dau tw vao mang phat dién va truyén tai dién. Cac cong ty trong danh sach khuyén nghj
clia chung t6i dang cd vi thé tét dé tré thanh cac don vi hwéng lgi chinh.

Diéu chinh dw bao lgi nhuan

HSC ting dv bao lgi nhuan dbi véi POW dua trén san Iwong hop dong phan bd cao hon va
ho&n ghi nhan céc khoan 16 clia dw an NT3&4, déng thoi cling cosy cai thién cla ty suat loi
nhuan va tiém nang tang trwdng trong dai han, cling nhw déi véi PGV nhe sy hd tro clia san
lvong hop déng phan bd cao hon, chi phi nhién liéu thp hon va ty suét loi nhuan cai thién.
Cac yéu tb trén dy kién sé hé tre cho da phuc hdi tich cuc va tang trudng bén virng cua Cong
ty. Ngoai ra, chung toi van glu nguyén dy bao déi v&i PC1, GEG va REE, nhung tin réing cac
cong ty nay déu cé vj thé tét d& hwdng lgi tlr moi trwdng phép ly dwoc cai cach.

Dinh gia va khuyén nghi

Trong 3 thang qua, gia cla cac ¢ phiéu nganh Tién ich - Dién trong danh sach khuyén nghi
clia HSC tang binh quan 5,7%, kém hon so véi mire tang 28,9% cla chi sé VN30, véi PC1 tang
manh nhét (15,8%) va REE/GEG tut lai phia sau. PC1 1a lwva chon hang dau nhwng ching toi
ha khuyé&n nghi xudng T&ng ty trong do dinh gia, nhd cé nang lwc vitng chéc trong viéc trién
khai cac goi thau EPC, sy hién dién tich cwc trong hoat dong m& rong lwdi dién va tang trudng
trung han tir cac dy an BDS ciling nhw danh muc dw &n n&ng lwong tai tac dang trién khai trong
bdi canh cai cach phap ly day htra hen. Gia muc tiéu ctia ching tdi cho thay tiém nang tang gia
l& 19%. Chung t6i cling wa thich c6 phiéu GEG va POW (ca hai déu c6 khuyén nghj Tang ty
trong; tiém nang ting gia 16-19%) & murc gia hién tai.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)

Méi M&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

GEG 16,000 Tang ty trong - 18,800 - 17.5 8.65 12.6 5.97 6.32 0 0
PC1 25,300 Tang ty trong Mua vao 30,000 - 18.6 11.5 10.7 6.80 5.80 0 0
PGV 20,800 Tang ty trong N&m gite 22,700 16.4 9.13 10.7 8.44 5.15 4.90 0 4.69
POW 14,450 Tang ty trong - 16,800 12.8 16.3 20.3 21.8 7.38 5.72 0 0
REE 65,000 Tang ty trong N&m git 69,130 - 6.35 13.2 13.9 9.31 9.37 2.01 2.01

Gié co phiéu tai ngay 6/10/2025.
Nguén: Céng ty, FactSet, HSC
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DAy manh cai cach phap ly va tiém nang tir khoi tw
nhan; Tang ty trong

Nganh dién Viét Nam dang dirng tredc budc ngoat tang trwdng, khi Chinh phd ban
hanh ‘Nghi quyét 70’ wu tién muc tiéu ddm béo an ninh nang lwgng va cai cach thi
trwérng. B4t chap cac nut that vé mat phap ly va tinh trang cham trién khai du an kéo
dai, dic biét dbi v&i cac dw an nhiét dién khi LNG, dién gié ngoai khoi va truyén tai
dién, cac sang kién nham giai quyét nhirng van dé trén van dang dwoc trién khai.
Chinh phu tién hanh cai cach nham thu hut sy tham gia ctia khu vire tw nhan va diéu
chinh sy phat trién ctia nganh dé dap (ng cac muc tiéu nang lwong sach cua Viét
Nam theo Quy hoach Dién 8. Lwa chon hang dau ctia ching téi van la PC1 (Tang ty
trong; tiém nang tang gia 19%) nho vij thé dan dau trong hoat déng trién khai cac goi
thau EPC, sw hién dién tich cwc trong mang ha tAng lwéi dién va sw téng trwéng cla
danh muc dw an trong trung han.

Mé& khéa tiém nang tir viéc hién dai héa cac co ché va thu hat
sw tham gia cua tw nhan

Nganh dién Viét Nam dang ding trudc thoi khéc chuyén déi va duwgc dinh hinh tiy
chu trvong thuc déy chinh sach cta chinh phi nham thu hat sw tham gia cia khu vuc
tw nhan, giai quyét cac nut that phap Iy va van hanh da ton tai nhiéu nam, cling nhw
viéc trién khai cac cai cach khac. Nghi quyét 70 cla Bo Chinh tri dé ra dinh huwéng
chién lwgc bang cach xac dinh an ninh nang lwong 1a nén tang cho sy phat trién kinh
té-xa hoi cta Viét Nam, véi muc tiéu xay dwng hé thdng nang lvong da dang, bén
vibng va tw chd vao ndm 2045. Tam nhin nay khéng chi cling ¢ vai trd clia cac cong
ty tw nhan trong hoat ddng phat dién, truyén tai va phan phéi dién, ma con dét ra yéu
clu cai cach vé mat thé ché dé thu hat von dau tw va tdng cwong kha néng canh
tranh.

Nhwng nhirng thach thirc trong viéc thye thi cdc quy dinh méi va cac khung phap ly
16i thoi tiép tuc can tréd tién dd phat trién dw an. Trong Céng van sb 5464/EVN-PC,
EVN da nhan manh nhirng diém kho khan trong viéc thwc thi Luat Bién Iwc 2024 va
cac nghi dinh di kém theo dé. Trwdc nhirng phan anh cta EVN, B6 Cong Thuwong
dang xuc tién stra ddi Nghj dinh 56, 57, 58 va 61, trong d6 cé cac linh virc quan trong
nhw chinh sach mua ban dién truwc tiép (DPPA), dién mat tréi mai nha tw san xuat ty
tiéu thu, cac nha may dién sir dung khi dét trong nwéc va LNG, mirc ddm bao san
lwong hop ddng téi thiéu cho cac dy an dién gié ngoai khoi va thdm quyén phé duyét
dw an & cép tinh. Nhitng sra d6i nay nhadm loai bd cac chdng Ian vé thi tuc, lam ré
cac diéu khoan vé gia dién va hop ddng, va tang cwdng kha nang thu xép tai chinh
cho dy an ma&i, dac biét la LNG, nang lwong tai tao va co ché& mua ban dién truc tiép.
Nhirng thay ddi nay mang lai cho nha dau tw méi trwéng than thién hon, phuc vu cho
chu ky tang truéng tiép theo. Cac stra ddi cho Nghi dinh 57 va 58 du kién sé dwoc
hoan thién vao nam 2026.

Song song d6, chinh phu dang tich cuc thi diém cac co ché thj truéng méi, bao gdm
co cAu gia ban I& dién hai thanh phan va khung DPPA linh hoat hon. Nhitng séng
kién nay phan anh cha trvong thay ddi toan dién hon, huwéng dén tw do hoa thij trwdng
va ly khach hang lam trung tdm trong viéc dwa ra gia ban dién, phu hop véi Quy
hoach Dién 8 (PDP8) da dwoc diéu chinh va tm nhin phat trién nang lwong trong dai
han cla chinh phu. V&i viéc tang cudng giam sat va co sy tham gia tich cwe hon cia
khu vire tw nhan, nganh dién sé cé chuyén bién cling véi cac céi cach phap ly dwoc
dua ra Kip th&i, viéc thiwee thi chinh mdt cach minh bach cling nhw sw rd rang trong cac
wu dai dau tw. Nhin chung, nhirng chuyén bién tich cwc vé mat phap ly khéng chi cho
thay quyét tam cai cach, ma con la mét bwdc ngoat quyét dinh nham hwéng téi mot
thi trwdng dién hién dai, phi tap trung va virng chéc.

Nghi quyét 70: L6 trinh cho an ninh nang lweng va ting
trwwdng bén virng

Ngay 20/8/2025, B6 Chinh tri d& ban hanh Nghi quyét s6 70-NQ/TW vé an ninh nang
Iucrng quoc gia dén nam 2030, v&i tAm nhin dén nam 2045. Nghi quyét nay cap nhat

va cung co cac muc tiéu da dwoc dé ra trong Nghi quyét 55 (ban hanh t&» nam 2020)
va thira nhan rang tién dé thyc thi con kha cham, dac biét trong viéc trién khai cac dvw
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an dién va giam phu thuéc vao nang luvong nhép,khéu. An ninh nang lvgng hién dwoc
xem la nén tang dé duy tri sy phét trién kinh té-xa h(}i,’quéc ph(‘Jng va bdo vé moi
triwdng cla Viét Nam triwédc nhu cau tang vot va ap lwc dén tir bién dbi khi hau.

Nghi quyét d&t ra cac muc tiéu tdo bao: dén nam 2030, Viét Nam dam bao ngudn cung
nang lwgng &n dinh va day dd (120-130 triéu tAn dau twong duwong), tdng cong suét
phat dién dat 183-236 GW, cai thién hiéu qua nang lwgng 8-10%, va tang ty trong
nang lwong tai tao 18n 25-30%. Dén ndm 2045, c& nwédc dat muc tiéu cd dwoc mot hé
thdng néng lwong hién dai, tw chl véi ty trong nang lwong tai tao cao hon trong co
chu dién, loai bé dan nhiét dién than va dat muc tiéu phat thai rong bang 0. Co ciu
nang lwvgng sé dwoc da dang hoa, wu tién dién mat troi, dién gid, nhién liéu hydro va
khi dbt trong khi than trong phat trién dién hat nhan.

Dé dat dwoc cac muc tiéu nay, Nghi quyét 70 tich cwe tap trung vao cai cach thé ché
va tw do héa thi trwéng. Céac cai cach nay bao gdm day nhanh viéc stva dbi cac luat
vé dién, xang dau va nang lwong tai tao dé loai bé cac nut that phap ly, tdng cwéng
tinh minh bach va cai thién moéi trwdong dAau tw. Chinh phl dat muc tiéu cat giam 30-
50% tha tuc hanh chinh, cap dd vén cho cac doanh nghiép Nha nwéc dé dau tw vao
cac dy an nang lwong quan trong, va khuyén khich khu vuc tw nhan tham gia vao
mang truyén tai dién, ha tang LNG va dw trir dau khi.

Nghi quyét nay cling wu tién viéc phat trién cong nghé va ngudn nhan luc. Nghi quyét
dé ra cac muc tiéu chuyén giao cong nghé cho 60-80 dw an va dao tao 25.000-35.000
lao ddng lanh nghé, d&c biét trong linh vuwc ndng lwong hat nhan va nang lwong sach.
Song song d6, Viét Nam c6 ké& hoach hdi nhap sau hon trong khu vuc théng qua hop
tac lwai dién ASEAN va thue hién cac cam két Déi tac Chuyén ddi Nang lwong Céng
bang (JETP) v&i sw hd tro clia cac dbi tac qubc té va tai chinh xanh.

Diéu quan trong la Nghi quyét 70 thé hién sw chuyén dich t& chién lwoc sang hanh
dong. Cac bd nganh dang dwoc giao nhiém vu bién chinh sach nay thanh cac luat va
quy dinh. Nhirng quy dinh dwoc cap nhat trong thoi glan toi dw kién sé giai quyét cac
van dé cap bach nhw tinh trang tranh chap vé thdi diém cép gidy chirng nhan nghiém
thu cong trinh xay dung (CCA) lam anh hwéng dén 172 dy &n nang luong tai tao (vui
long xem bao cao gan day cua chung t6i: ‘Sw r6 rang trong phap ly sé gitp khdi phuc
niém tin vao nganh dién’), va viéc trién khai co' ché mua ban dién truc tiép.

Toém lai, Nghi quyét 70 1a mot bwdc ngodt cho nganh ndng lwong Viét Nam. Nghi
quyét nay dé ra huwéng di ré rang huéng téi mét twong lai ndng lwong xanh hon, an
toan hon va theo dinh huwéng thj trwérng — tao diéu kién cho cac cong ty Nha nuwéc va
ca tw nhan tham gia, ddng thdi day nhanh qué trinh chuyén déi ndng lvong sach dé
hd tro sy phat trién trong dai han ctia Viét Nam.

Quy hoach dién 8: Cap nhat tién dd thwc hién

Tinh dén 8 thang dau ndm 2025, hé théng dién quéc gia ctia Viét Nam da ghi nhan
phu tai cao nhéat tir trwéc dén nay 1a 54.370 MW vao ngay 4/8/2025, tang 11,1% so
v&i cung ky, véi mién Béc dat 28.167 MW, tang 12,2% so v&i cung ky. Téng san lwong
dién truyén tai trong giai doan nay dat 171,5 ty kWh, ting 2,8% so v&i cung ky, hoan
thanh 63,7% muc tiéu ndm 2025 (Téng céng ty Truyén tai dién Québc gia, EVNNPT).

Mac du nhu cau phu tai dat mere ky luc, hé thong van 6n dinh va c6 kha nang dap tng
nhu cau dién cta québc gia trong cac ngay |& I&n va sy kién. Tuy nhién, an ninh nguén
cung trong twong lai ngay cang phu thudc vao viéc day nhanh trién khai cac nha may
dién nén (than va LNG), nang lwvong tai tao, hé théng lwu trir va dac biét 1a bd sung
cong suat méi & mién Bac.

Chung t6i lwu y mét sb thach thire nhw sau:

o Nhiéu thach thirc 1am tri hodn cac dw an phat dién. Cac dy an dién mét troi
dang dbi mat vé&i cac tré ngai lién quan dén quy hoach cap tinh 16i thoi hodc chua
hoan chinh, phé duyét dau tw cham va quy trinh lya chon nha dau tw thiéu minh
bach. Loai hinh dién mat tr&i mai nha tw san tw tiéu thu bj han ché bai cac van dé
twong thich ha tang tai cac khu cong ‘nghiép cling nhw thiéu huwéng dan vé ky thuat.
Viéc phat trién dién gio ngoa| khoi van con kha non: tré, khi Viét Nam thiéu ca kinh
nghiém thyc té va co sé ha tang hd tro. Tai chinh van 1a méi quan ngai do yéu cau
von I&n va cac rao can vé vé kiém soat an ninh.
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e Trong khi do, tién dd trién khai cac dw an dién khi, vén dwa vao ngudn khi trong
nwéc (chang han nhv mé khi Ca Voi Xanh) bj cham tién d6 do nhirng bat én &
thwong ngudn, trong khi cac nha may dién khi LNG gap kho khan trong viéc dam
bao cac hop déng san lwong dai han, co ché chia sé ri ro lién quan dén gia dién
va bao lanh clia chinh pht. Cac dw an dién hat nhan (Ninh Thuan 1 & 2) khéng dat
tién trién dang theo ké hoach, da phan do Viét Nam phu thudc vao chuyén mén
cla nwédc ngoai va cac cudc dam phan kéo dai.

e Sw cham tré trong dau tw Iwéi dién 1a rao can quan trong khac. E)él v&i cac dw
an trong nwéc, hién chwa co co ché thong nhét trong viéc giao quyen s& hiru dw
an cho EVN va cac co quan cap tinh van chwa biét rd vé& vai trd clia minh trong
viéc phé duyét cac khoan dau tw ludi dién theo Nghi dinh 144/2025/ND-CP. Vé
viéc nhap khau dién, quy hoach truyén tai di cho viéc nhap kh&u dién tir Lao van
con rdi rac, khi cac két ndi lusi dien duwoc dé xuat dén mién Trung khong duoc lién
két hiéu qua v&i cac trung tdm cé nhu cau nhw & mién Béc. Diéu nay cé nguy co
dan dén tinh trang str dung cong suat nhap khau kém hiéu qua va anh huéng dén
mirc d6 tin cay cla toan hé théng.

¢ Khung phap ly ciing ton tai nhiéu nat that. Cac quy hoach dién cép tinh khéng
phu hop véi nhu cAu phat trién dién quéc gia va thwong thiéu cac huéng dan thuc
hién cu thé. Quy trinh phé duyét diu tw van con cham va cac chinh quyén dia
phwong thwdng cham hanh ddng néu khong cé dé xuét tir phia nha dau tw. Cac
tranh chép lién quan dén viéc bdi thwdng dat, han ché vé nhan su va hoé so dat dai
khong nhat quan lam cham qua trinh giai phong mat bang. Ngoai ra con c6 mot
khoang trong phap ly trong cac bao lanh cda chinh phd, dac biét la ddi voi viec
chuyén dbi tién té va viéc cham thanh toan, ca hai déu rat quan trong déi véi viéc
tai tro cac dw an LNG.

Gan day Bo Cong Thwong da dua ra cac gidi phap nham thic dy tién do trién khai
dv &n bao gom:

¢ Nhanh chéng trién khai md hinh dién mat trdi mai nha ty san tw tiéu thu (co lwu
trr) va cac trang trai dién mat troi tich hgp pin trwedc nam 2031.

e Thuc qéy cac muc tiéu cong suét dién gi6 ngoai khoi (2031-2035) va mé rong diéu
kién diu tw d& bao gdm cac lién doanh véi cac doanh nghiép Nha nuéc.

e Phan quyen Iwa chon nha dau tw dién gié ngoai khoi tir B6 Cong Thwong cho chinh
quyén cap tinh.

e Tang cwdng nhap khu dién tr Lao va Trung Quéc, bao gom duong day truyén tai
500 kV tir Lao két ndi tryee tiép v&i mien Bac da dwoc dé xuat.

e Cai thién kha n&ng vay vén dé phat trién cac dy an LNG bang cach tang cac hop
ddng san lwong dai han va tao didu kién tiép can ngoai té d& dam bao ngudn cung
LNG trong dai han.

o Khoéi phuc viéc dam phan cho dy an nang lwgng hat nhan béng cach khé&i dong lai
cac cugc dam phan cho cac nha may dién hat nhan Ninh Thuan 1 & 2 va quy hoach
dia diem cho cac dy an trong twong lai.

« DAy nhanh cac khoan dau tw lwoi dién cta EVN, dac biét 1a cac két néi lién ving
va vung sau vung xa, von rat quan trong doi v&i an ninh nang lwong.

Cac giai phap dwoc dé xuat cho cai cach nganh dién: Phan tich

Trong béi canh Viét Nam thac day chuyén ddi nang lwong va thu hat sy tham gia cla
khu vire tw nhan, EVN da chi ra mot s6 kho khan chinh trong viéc thyc thi Luat Bién
lwc 2024. Nhirng thach thirc nay bao gdm cac khung phap ly khéng ré rang, su chéng
chéo vé thi tuc va cac nuat that trong cac nghi dinh chinh nham diéu tiét thi trwdng
dién. Ké dén, EVN dé xuét stra doi toan dién Nghi dinh 56, 57, 58 va 61 dé tang cudng
hiéu qua hoat ddng, cai thién niém tin ctia nha dau tw va ddy nhanh viéc trién khai cac
du an nang luwong tai tao va phan phdi dién.
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Bang 1: Dé xuét stra ddi cac nghi dinh quan trong nhim thuc day viéc thwe thi Luat Dién lwc 2024

hi dinh Téng quan Pé xuét stra doi

Ng
0

S

- Lam rd cac trwdng hop dwgc mién trir quy hoach dv anvaduwara

Nahi dinh Cac quy dinh vé quy hoach dién, cac duw co' ché xac dinh san lwong dién téi thiéu theo hop dong dbi véi cac
5‘? s an dién khi va dau gia Iwa chon nha dau nha may nhiét dién st dung ca khi dot trong nwéc va LNG.
tw
- Cac trwong hop dwoc mién bd sung vao quy hoach néng lugng cap
tinh
- M®& rong dbi twong da digu kién tham gia (vi du: cac nha ban 1€ dién
trong KCN).
- Xem xét lai mlrc gia trdn ap dung cho lwéi dién tw nhan trong co
Khung phép Iy chinh thirc cho Cor ché . - che DPPA.
ggh! dinh Mua ban dién truc tiép (DPPA) theo Luat Co ché xtr ly phan dién nang dw thira dwoc ban ra.
bién Iy 2024. - Co ché d& khach hang str dung dién 6 thd nhan duoc Ching chi
Nang lwgng Tai tao (REC).
2 Nhirng thay d6i nay nham giap co ché DPPA tré nén kha thi hon vé mat
thwong mai va c6 kha nang mé rong quy mo, dac biét doi véi cac khach
hang tiéu thu dién 1&n va cac nha phat trién nang lwong tai tao
Quy dinh chi tiét vé cac chinh sach khuyén
Nghi dinh khich d&i véi dién mét trai mai nha, dién Tapr)]truagrvao cai cach ky thuaitd\:a terJ]tuc (:1ho car:: dlip an dién mat troi tre;
58 gi6 ngoai khoi va cac ngudn nang leong mai nha (RTS) va dién gi6 ngoai khoi, chang han nhw kiem soat diéu do, tin
v gian diém két néi va ting san lwong bao tiéu toi }hleu (vi du: 90% trong 19
nam doi v&i dién gio ngoai khoii).
- Kéo dai thdi han gidy phép hoat dong dién lwc Ién 25-30 n&m (thay
. ] vi 20 nam nhuw hién nay).
Nghi dinh Céc quy dinh chinh vé gidy phép hoat - Cap giay phép hoat dong dién Iurc cho cac dy an hoat dong trén dia
A N T ban tw hai tinh tr& 1€n.
61 ddng nganh dién

2  S& thu hut vén dau tw dai han tv tw nhan va nuée ngoai vao thi trudng
dién co co s& ha tang manh cla Viét Nam.
Ngudn: HSC wéc tinh

bac biét, hdi nghi so két dwoc Bo Céng Thuong td chlrc vao thang 8/2025 rut ra cac
ndi dung chinh can thue hién nhw sau: (1) dua ra cac co ché gia mua ban dién truc
tiép c6 tinh minh bach va c6 kha néng vay vén; (2) cai cach co clu gia va quy trinh
phé duyét cho ca khung DPPA qua Iwéi dién quoc gia va qua lugi dién két ndi riéng;
va (3) cho phép cac nha phan phdi dién ban & tang cwdng kha nang tiép can thi
trwdng tai cac khu cong nghiép.

Cac tin hiéu méi tr B6 Cong Thwong ciing bao gdm viéc: (i) cai cach thi trwdng ban
buén dién Viét Nam (VWEM) dé ap dung chu ky 15 phut (t& chu ky 30 phat), (i) don
gidn hoa tha tuc dang ky cho nhitng don vi tham gia co ché mua ban dién truc tiép
(b&i co quan diéu hanh hé théng dién va co quan diéu hanh giao dich thj trwéng dién
Hé théng va Thj trwong Bién quéc gia), (iii) tdng cwéng tinh linh hoat cho hoat déng
ban dién dw thira tir dién mat tréi mai nha, va (iv) chinh thirc cip phép cho cac doanh
nghiép mua dién tryc tiép tlr cac hé théng dién mat tréi mai nha, tao ra mé hinh phan
phdi nang lwong sach nhu ESCO (cong ty dich vu néng lwong).

Nhwng van con cac thach thirc 16n — dang chu y nhat |4 viéc thiéu sy hwéng dan vé
viéc chuyén ddi gitra cac chwong trinh mua ban dién (PPA) va mua ban dién truc tiép
(DPPA) va quy trinh Iwa chon nha dau tw cho cac dw an c6 lién quan dén co ché
DPPA con mo hd. Tuy nhién, quan diém c&i mé va ng ho thi trieéng ctia Thi truwdng
Nguyé&n Hoang Long tai hdi nghi da cho thdy mic dd s&n sang ctia B6 Cong Thuwong
trong viéc hop tac véi khu ve tw nhan ciing nhw viéc tién hanh diéu chinh cac quy
dinh mét cach c6 muc tiéu va than trong. Néu dworc trién khai hiéu qud, nhirng cai
cach nay co thé tao diéu kién cho viéc bd sung mét lwgng 16n cong suét, gitp 6n dinh
céac ky vong vé thu hat dau tw va hé trg' cac muc tiéu an ninh nang lwong trong dai
han cua Viét Nam.
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Nhirng dién bién gan day vé co ché gia dién

Nganh dién Viét Nam dang trai qua nhirng thay ddi Ion trong co ché gia dién, dua trén
nhirng nd lwc nham tang cwdng tinh minh bach, thu huat dau tw va hé tro qua trinh
chuyén dm sang cac nguon nang lwgng sach hon. Hai cai cach quan trong tir Bo Cong

Thwong gan day bao gom: (1) cong bd gia tran phat dién cho nam 2025 va (2) dé xuét
[§ trinh thwc hién biéu gia ban 1é dién hai thanh phan.

Bang 2: Téng hop mirc gia tradn ctia mai loai hinh dién (2025), Viét Nam

Mién Bac Mién Trung Mién Nam

Pong/kWh UScent/kWh Pong/kWh  UScent/kWh Pong/kWh  UScent/kWh
1 Dién mat troi méat dat 1,382.7 55 1,107 .1 4.4 1,012.0 4.0
2 Dién mat troi mét dat + BESS 1,572.0 6.3 1,257 1 5.0 1,149.9 4.6
3 Dién mat troi nbi 1,685.8 6.7 1,336.1 5.3 1,228.2 4.9
4 Dién mat troi néi + BESS 1,876.6 7.5 1,487.2 59 1,367.1 55
5 Dién gi6 trén bo 1,959.4 7.8 1,807.4 7.2 1,840.3 7.4
6 Dién gié gan b 1,987.4 79 1,987.4 7.9 1,987.4 7.9
7 Dién gi6 ngoai khoii 3,975.1 15.9 3,078.9 12.3 3,868.5 15.4
8 Dién sinh khéi 2,091.7 8.4 2,091.7 8.4 2,091.7 8.4
9 Dién LNTT tw khi thai 2,575.2 10.3 2,575.2 10.3 2,575.2 10.3
10 Khi ty nhién 3,069.4 12.3 3,069.4 12.3 3,069.4 12.3
11 LNG 3,327.4 13.3 3,327.4 13.3 3,327.4 13.3
12 Thay dién 1,110.0 4.4 1,110.0 4.4 1,110.0 4.4
13 Pumped storage thuy dién 3,457.0 13.8 3,457.0 13.8 3,457.0 13.8
14 Nhiét dién than 1,705.7 6.8 1,705.7 6.8 1,705.7 6.8
15 Nhiét dién than nhap khau tir Lao 1,758.4 7.0 1,758.4 7.0 1,758.4 7.0
16 Thay dién nhap khau tir Lao 1,740.8 7.0 1,740.8 7.0 1,740.8 7.0
17 Dién gi6 nhap khau tr Lao 1,740.8 7.0 1,740.8 7.0 1,740.8 7.0
18 Nhap khéu t& Trung Quéc 2,362.9 9.3 2,362.9 9.3 2,362.9 9.3

Ghi cha: *Ty gid USD/VND =ty gig niém yét cia NHNN.
Nguén: HSC thu thap

B ciing da chinh thirc cdng bb gia trdn phat dién nam 2025 nham phuc vu cho
dam phan hop déng PPA, véi 18 ngudn dién, bao gdbm dién mat troi, dién gié trén
b va ngoai khoi, dién sinh khdi, dién khi LNG va dién nhap khau tir Lao va Trung
Quéc. Cac murc gia nay dwoc chia theo tirng khu vuc, phan theo mlen Béac, mién
Trung va mién Nam. Trong sb cac nguon nay, dién gi¢ ngoai khoi & mién Bac co gia
trAn cao nhét a 3.975,1d/kWh, lam ndi bat ban chat tham dung von va sy phtrc tap
vé mét ky thuat clia cong nghé phat dién nay.

Nguwoec lai, thay dién van Ia lwa chon nang lwong tai tao co chi phi thap nhét, véi gia
tran chi 1.110d/kWh trén ca nuéc. Viéc dua gia dién nhap khau tir cac nwéc lang
giéng vao khung gia trAn phat dién cang lam cho khung gia dién cta Viét Nam phu
hop v&i cac xu hwdng thi tredng nang lvgng khu virc.

Khung gia dién nay déng vai trd tham chiéu quan trong cho cac don vi phat trién dw
an, nha dau tw va cac nha quy hoach tién ich, tao ra tinh minh bach cho cac cuéc dam
phan mua ban dién va gép phan gidm thiéu rdi ro trong hiéu qua kinh té dai han cla
dw an. V&i viéc xac dinh dwoc khung gia dién, nam 2025 sé la mét nam ban I& cho
hoat ddng mé& rong phat trién nang lwong tai tao va hdi nhap giao thuwong dién trong
khu vuce.

Song song do, B4 Cong Thwong da dwa ra 16 trinh toan dién dé thi diém va ap dung

co che gia ban Ié dién hai thanh phan. Cai cach nay nham phan anh tot hon co cau

qhi phi thirc té cla cac hé th()ng dién, dac biét khi yiét Nam déy manh dau tw vao ha
tang lwéi dién va quan ly nhu cau dién mua cao diém.

L6 trinh cai cach bao gdm bén giai doan:

e Giai doan 1 (2025-6/2026): Thu thap va phan tich d liéu, bao gdm phan khuc
khach hang, lap ho so phu tai va cap nhat co cau chi phi, cung voi viéc xac dinh
cac khoang trong phap ly.

 Giai doan 2 (1/2026-6/2026): Xay dung nhan thirc va thiét ké tai liéu dé gidi thiéu
cho khach hang, nha ban 1é vé co cau gia dién méi.
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e Giai doan 3 (7/2026-7/2027): Thi diém trién khai v&i viéc 1ap héa don thuc té cho
cac nhom khach hang dwoc lwa chon dé danh gia cac tac dong tai chinh, ky thuat
va hanh vi.

« Giai doan 4 (tir thang 8/2027): Danh gia va tinh chinh toan dién hé théng biéu gia,
tiép theo 1a trién khai trén toan qudc dwa trén phan hdi ctia cac bén lién quan va
nhirng duc két tir hoat dong thi diém.

Biéu gia hai thanh phan duoc dé xuéat sé bao gom:

e Mbt khodn phi cong suét c¢b dinh, phan anh chi phi cho lwdi dién va ha tAng c6 san;
va

oMbt khoan phi tiéu thu khéng cb dinh, dwa trén lwong dién tiéu thu thuc té.

Cuc Diéu tiét Dién lvc (ERAV) s& chiu trach nhiém soan thao cac quy dinh trién khai
chi tiét, trong khi EVN va péc cong ty con sé dam nhiém viéc trién khai thyc dia, thu
thap di liéu va bao cao két qua.

Cac khach hang I&én dwgc chon lam thi diém sé phai tuan tha cac tiéu chuén ky thuat
vé do luvong, hé thdng thanh toan va chia sé di liéu, d@m bao tinh chinh xac cta két
qué th&r nghiém. Két qua clia chwong trinh thi diém sé 1a co s& dé tinh chinh va c6
kha n&ng mé& rong mé hinh tinh gia dién trén toan quéc.

Nhin chung, nhitng sang kién nay cho thay cam két ngay quyét liét cta chinh phd
trong viéc hién dai hoa co ché tinh gia dién, can bang gitra viéc thu hoi chi phi, tinh
hap dan dau tw, tinh hiéu qua ctia hé théng va tinh cdng bang dbi véi ngui tiéu dung.
Néu dwoc trién khai thanh céng, nhitng cai cach nay cé thé déng vai trd quan trong
trong viéc tao ra sy bén virng va kha néng phat trién clia nganh dién trong dai han.

Tac dong cua viéc thwe thi chinh sach déi véi cac cong ty
trong nganh dién

Lan séng cap nhat chinh sach va quy dinh gan day, bao gdm Nghj quyét 70, cac dé
xuét stra déi Nghi dinh 56, 57, 58 va 61, va khung bidu gia ndm 2025 da duoc hoan
thién trén tat ca cac ngudn dién, cho thdy sw thay ddi tich cuc cho cac nha phat trién
dién. Nhirng dién bién nay mang lai sy ré rang hon cho viéc lap ké hoach dau tw, dat
nén méng cho viéc thwe hién co ché DPPA vén dwoc mong doi tir 1au, va thé hién
cam két giai quyét cac van dé ton tai lau ndm nhw nhirng tri hodn lam anh hwéng dén
172 dy an nang lwong tai tao. Cac cai cach cling dwa ra cac wu dai co tinh hé thdng
hon dé thu hut ca dau tw cong va tw nhan.

DP3&c biét, cac cong ty tw nhan dwoc ky vong sé dong vai tro ndi bat hon trong
chubi gia trj dién, dac biét khi chinh pha thuc déy tw do hoéa thj tredng va da dang hoa
nhém nha dau tw. Dé xuét stra déi cac nghi dinh (dac biét la Nghi dinh 57 va 58) sé&
gilp loai bd cac rao can phap ly dbi véi sy tham gia clia tw nhan vao dién mét troi mai
nha, cac dw an néng lwong tai tao theo co ché DPPA va nha phan phéi dién trong cac
khu cbng nghiép.

Trong khi d6, Nghi quyét 70 cting cb dinh huwéng nay bang cach khuyén khich sw tham
gia cta khu vwc tw nhan vao viéc phat trién ha tAng luéi dién, cac kho cang tiép
nhan LNG va lwu triv dién, ddng thdi tinh gidn cac thi tuc hanh chinh va dam bao kha
nang vay vén théng qua co ché dinh gia, cip phép va san lwong hop dong téi thidu
rd rang hon. Bén canh do, nhitng cai cach nay tao tién dé& cho mét thi trwéng dién
canh tranh va toan dién hon, trong d6 cac cong ty tw nhan cé vdn I&n va nhanh nhay
c6 thé gianh dwoc thj phan I&n hon trong mire tang trwdng cong suét trong twong lai.

Trong sb cac cong ty trong danh sach khuyén nghi, chiing téi cé nhuwng lwu ¥ nhw sau:

e PC1 co vi thé t6t d& hudng loi tr nhu cau xay 1&p dién (EPC), mua sam va xay
dwng ngay cang tang, do day nhanh phat trién lwéi dién va tich cwce trién khai cac
dy an nang luvgng tai tao theo khung DPPA.

e POW va PGV déu huéng loi tir cac chinh sach lién quan dén quy dinh san luvong
hop ddng tbi thiéu cho cac nha may nhiét dién st dung ca khi dét trong nwéc va
LNG theo du thao stra d6i Nghi dinh 56, cling nhw tir cac diéu khodn cta Nghi
quyét 70 tao diéu kién cho cac doanh nghiép nha nuwéc nhw EVN va PVN tang von
chi s& hivu dé hd tro dau tw vao cac dy an dién trong diém.
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e Nhw da dé cap trong cac bao cao trwdc day, chung t6i gitk nguyén quan diém dbi
voi GEG va REE - rang hai cong ty nay sé tiép tuc hucyng lgi tir chinh sach wu tién
‘vao phat trién nang lwong tai tao’ vén da dwoc nhdn manh trong cac cai cach nhw
PDP8 va luat dién maoi (2024).

Cap nhat dw bao I¢i nhuan

Dva trén cac KQKD gan day va cac xu huwéng co ban, va sau khi tinh dén cac tac
dong tiém nang tir khung phap ly méi, ching téi didu chinh dw bao lgi nhuan cho cac
céng ty trong danh sach khuyén nghi. Cu thé, ching téi tdng dy bao lgi nhuan déi veoi
POW duwa trén viéc tdng san lwong hop ddng phan bd va hoan ghi nhan cac khoan 16
clia dw an NT384. Cac yéu td nay gidp cai thién cla ty suat loi nhuan va tiém ning
tang trwdng trong dai han, ciing nhw ddi véi PGV nhé sw hd tro ctia san lwgng hop
ddng phan bd cao hon, chi phi nhién liéu thip hon va ty suét loi nhuan cai thién. Cac
yéu tb trén dy kién s& hé trg cho da phuc hdi tich cuc va quy dao tang trudng bén
virng cua Cong ty. Trai lai, chung t6i van gitr nguyén dy bao lgi nhuén ddi véi PCA,
GEG va REE, nhung tin réng cac cong ty nay co vi thé tt d& hwéng loi tlr méi trwdng
cai cach phap ly.

Chung t6i dw bao téng loi nhuan thuan cta cac cong ty Tién ich - Dién trong danh
sach khuyén nghi tang trwéng véi tbc dd CAGR 3 nam la 49%, nhér PGV ¢6 chuyén
bién loi nhuan (so véi 16 thuan trong ndm 2024) va loi nhuan cla GEG ting trwdng
v6&i tbc 46 CAGR 1a 70%.

Bang 3: Dw bao Igi nhuan thuan, Cac céng ty nganh Dich vu tién ich - Dién HSC

2025F
PGV -878 2,192 2,768 3,093 N/m
GEG 115 663 454 565 70%
POW 1,112 1,670 1,655 2,061 23%
PC1 468 785 845 853 22%
REE 1,994 2,662 2,542 2,650 10%
Téng 2,811 7,972 8,164 9,222 49%

Ngudn: HSC wéc tinh

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

* PGV dangcévi thé t6t dé huwdng loi tir viéc thay ddi chinh sach, Nghi dinh 56 dwoc
stra doi ddm bao cho may dién khi Phi My clia Céng ty nhan dwoc san lvgng hop
ddng phan bd cao hon va Nghi quyet 70 cho phép EVN hd trg' nhu cau vén, cling
Vi viéc tang san lwong phan bé cho cac nha may nhiét dién than va thay dién khi
viéc thwe thi Quy hoach dién 8 dwoc déy manh. Lei nhuan clia Cong ty da phuc
hdi manh trong ntra d&u ndm 2025, chuyé&n sang loi nhuan thuan 978 ty ddng tir
thu 16 trong n&m 2024, nhé san lwong hop déng phan bd cao hon va san lwong
thay dién cai thién. Hop ddng san lwong vitng chac du kién sé hé tro lgi nhuan
trong ntra cudi nam 2025.

e Chung téi ting 96% du bao lgi nhuan thudn ndm 2025 va ting binh quan 7% dy
bao cho ndm 2026-2027, dwa trén gia dinh san lwong hop ddng phan bé cao hon,
chi phi nhién liéu thap hon va ty suét lgi nhuan cai thién. Dy bao ciia HSC cho thay
doanh thu va lgi nhuan thuan ting trwdng véi téc d6 CAGR giai doan 2023-2027
lan lwot 1a 8% va 30,5% (PGV ghi nhan thua 16 trong nam 2024).

e POW co vé la don vi hwc’mg loi chinh tir viéc thay déi chinh sach, véi Nghi dinh 56
stra d6i dy kién sé h tro san lvgng hop dong toi thiéu cho cac nha may dién khi
va LNG va Nghi quyet 70 giup cong ty nhan thém trg von dau tw tr EVN. Nhirng
yeu td trén sé cing cd vi thé cia cong ty trong qua trinh chuyén déi nang lvong
ctia Viét Nam. Céng ty cong bdé KQKD nira dau ndm 2025 virng chac véi lgi nhuan
thudn ting 52% so Voi cung ky nho san lvgng hop déng phan bd va ty suat loi
nhuan cao hon. POW dy kién sé duy tri lgi nhuan virng chac trong niva cudi ndm
2025 mac du cac nha may dién khi LNG Nhon Trach 3 va Nhon Trach 4 (NT3&4 -
do cdng ty s& htru 100%) cham van hanh thwong mai.

e Trong thoi gian tdi, ching t6i tang 32% dy bao cho nam 2025 va dy bao doanh thu
va lgi nhuan thuan tang trwdng véi toc o CAGR giai doan 2024-2027 lan lwot &
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murc 23,5% va 22,8%, nh¢ san lwgng hop dérJg phan bd va ty suét loi nhuan cao
hon ciling nhw viéc hoan ghi nhan cac khoan 16 tir NT3&4.

e PC1 dang c6 vi thé tét d& hwéng loi tlr nhirng quy dinh méi trong viéc hd tro cac
cong ty tw nhan tham gia dau tw vao linh v truyén tai dién, nang lwong tai tao va
co ché mua ban dién tryc tiép. Chinh sach nay sé thuc day danh muc hop déng
EPC va téc do trién khai dw &n clia cong ty. Mac di KQKD nira dau ndm 2025 kém
tich cwe do loi nhuan sén xuét céng nghiép, khai thac mé va thay dién gidm, nhwng
loi nhuan nira cudi ndm 2025 dw kién sé hoi phuc nhé ghi nhan doanh thu EPC tw
dwdng day 500 kV Lao Cai-Vinh Yén va ban giao dw an bat dong sén nha & Golden
Tower-Gia Lam. Téc d6 tang trwdng trong trung han van duoc hd tro béi danh muc
dy an EPC virng chac, sy mo& rong clia cac dv an nang lvong tai tao va b4t dong
san, voi doanh thu thuan va loi nhuan thuan tang trwéng véi téc do CAGR giai
doan 2024-2027 1an lwot 13 8%/22%.

e GEG vj thé tét d& hwéng loi tir cac chinh sach tap trung vao nang lwong tai tao,
v&i cac dw an sap dwoc trién khai nhw dién mat troi Bire Hué 2 va dién gi6 VPL2.
Nhin vé dai han, mang thly dién co vi thé tét dé tang trwdng manh hon trong nira
cudi ndm 2025 nhe diéu kién thoi tiét thuan loi, trong khi dién gié van la mang déng
gop 16n nhat vao téng san lwong phat dién. HSC gitr nguyén dw bao lgi nhuan cho
giai doan 2025-2027, v&i loi nhuan thuan tang trwdng voi tdc do CAGR giai doan
2024-2027 1a 70,1%.

e REE c6 vé cd vi thé tét d& hwédng loi tir viéc thay déi déi quy dinh huéng dén viéc
thu hut cac cong ty tw nhan tham gia vao cac dw an néng lwong tai tao va co ché
mua ban dién tryc tiép. Chuang t6i dw bao loi nhuan nira cudi nam 2025 clia cong
ty sé virng chac nho san lwong thiy dién tdng manh va ghi nhan doanh thu tir dw
an bét dong san nha & Light Square. Téc dd tang trwdng trong trung han — dén tir
hoat déng cho thué van phong va phat trién bat dong san — c6 vé kha quan, véi
doanh thu thuan/lgi nhuan thuan dy kién tang trwdng véi tbc dd CAGR giai doan
2024-2027 1an lwot 1a 6% va 10%. Bang chu y, chung t6i van chwa phan anh mot
sb dy an nang lwong tai tao ma&i vao md hinh dy bao lgi nhuan vi chwa c6 thém
thong tin chi tiét.

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC tiép tuc str dung phwong phap DCF dé dinh gia hau hét cac cong ty Tién ich -
Dién trong danh sach khuyén nghi do tinh chét dai han ctia cac dw an ha tang co ban
phan anh kha ndng ghi nhan dong tién dai han cta cac mé hinh kinh doanh vén phu
thudc nhiéu vao co sé& ha tang. Nhikng tién trién vé mat chinh sach trong thoi gian
gan day da hd tro khung dinh gia v&i cac gia dinh vé& dong tién trong twong lai 6n dinh
hon, viéc mé rong cong suét va thei gian dau tw. Do REE hoat déng trong nhiéu nganh
nghé& hon, chung t6i st dung phwong phap SoTP dé dinh gia cong ty va s dung
phwong phap DCF dé dinh gia cac dw an co ban.

Vi phwong phap DCF, chung téi gitr nguyén gia dinh |&i suét phi rdi ro 4%, phan bu
rdi ro von CSH 8,75% va hé s beta cho tat ca cac cong ty (PC1 - 1,2 lan; POW - 0,9
lan; PGV - 0,9 |an; REE - 0,8 lan; va GEG - 0,9 14n). Do d6, gia dinh WACC ca chung
t6i cho PC1, POW, PGV, REE va GEG lan lwot 1a 10,3%, 9,3%, 10%, 7,9-10,7% va
10,2%.
Béi canh dinh gia
Gia clia cac cb phiéu nganh dién da tang binh quan 5,7% va 14,1% trong 3 thang va
12 thang qua, nhwng van dién bién kém tich cwc hon so voi mire tang twong tng cla
chi s6 VN30 & murc 28,9% va 43,6%. Trong nhém cac cb phiéu trén, gia cd phleu
PC1 tang 15,8% trong 3 thang qua va tang 5,6% trong 12 thang qua, trong khi gia cta
POW ciing ting vira phai trong ca hai giai doan. Trong khi d6, gia cd phiéu PGV (giam
0,5% trong 12 thang qua, nhwng téng gan 10% trong 3 thang qua), gia cb phiéu GEG
(giam 2% trong 3 thang qua; tang 40% trong 12 thang qua) va REE (giam 2% trong 3
thang qua; tang 14% trong 12 thang qua) déu co dién bién trai chiéu. Gia cb phiéu cla
cac cong ty dién bién khac nhau phan anh sy khac biét trong tién do trién khai dw an
va tam ly ctia nha dau tw ddi véi tirng ¢d phiéu, nhung ddng lwe tang trwéng tir chinh
sach sé tiép tuc cting cb strc hap dan clia nganh trong dai han.
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Bang 4: Dién bién gia cd phiéu gan day, Cac cong ty nganh Dich vu tién ich - Bién

HSC khuyén nghi

PC1 15.8% 5.6%
PGV 9.8% -0.5%
POW 7.4% 11.6%
GEG -1.8% 39.7%
REE -2.4% 14.3%
Binh quan 5.7% 14.1%
VN30 28.9% 43.6%

Ngudn: HSC wéc tinh

Bang 5: So sanh dinh gia, Cac céng ty nganh Dich vu tién ich - Dién HSC khuyén nghi
EV/IEBITDA EV/EBITDA

Loi

(rieu Uspy  deuchinh diduchinh Do e PB2025 "Colli
5 2026 "

quan 2025
Refrigeration Electrical Eng. (REE) 1,348.7 9.2 9.5 13.1 14.0 1.7 13.4%
PetroViét Nam Power (POW) 1,276.1 7.2 5.7 20.7 222 1.0 5.1%
Power Generation JSC 3 (PGV) 877.9 5.0 4.9 11.3 8.9 1.4 14.4%
Power Construction JSC (PC1) 345.8 6.7 5.8 12.7 12.0 1.5 13.3%
Gialai Electricity JSC (GEG) 219.6 5.8 6.3 8.1 135 1.1 15.7%
Binh quan nganh 813.6 6.8 6.4 13.2 14.1 1.3 12.4%

Ngudn: HSC wéc tinh

Chuing t6i trinh bay gia dinh dinh gia tai thoi diém cudi ndm 2025 va cudi nam 2026
cuia cac cong ty tién ich dién trong danh sach khuyén trong Bang 5 & bén trén). Trong
khi do, xét dén mdrc dinh gia trwot dw phong 1 nam va dinh gia clia cac céng ty cung
nganh:

o REE dang giao dich vgi’i P/E trwot dy phong 1 nam la 13,7 I&n, cao hon binh quan
qua khtr & mire 11,4 lan, sat véi P/E dy phong binh quéan nam 2025 cla cac cong
ty cung nganh & mdc 13,2 lan.

e POW hién dang giao dich v&i P/E trwot dw phéng 1 nam |a 21,8 1an, thp hon 0,4
do 1éch chudn so vai binh quan ti thang 1/2023 & murc 23,9 1&n, nhwng mc dinh
gia nay van cao hon 83% so véi P/E dy phong binh quan nam 2025 cla cac cdng
ty cung nganh Tién ich - Dién.

e PGV c6 vé bi dinh gia thap nhét, véi P/B trwot dw phéong 1 ndm & mre 1,3 |an, thap
hon 1,4 do léch chuén so véi binh quan qua kh& & mdc 1,6 1an. Cd phiéu ciing
dang ciing giao dich v&i mirc chiét khdu 17% so véi P/E du phéng binh quan nam
2025 clia cac cong ty cling nganh. Diéu nay cho thay cb phiéu rat xirng dang duoc
dinh gia lai & mé&t bang cao hon. Tuy nhién, ching t6i van gitr quan diém than trong
vi cong ty 1& thudc rat Ién vao hop déng san lwong phan bd va ngudn cung khi dbt
trong nwéece.

« Trai lai, PC1 dang giao dich v&i P/E trwgt dw phéng 1 ndm hap dan hon la 12,4
I&n, thap hon 0,7 dd léch chuan so v&i binh quan qua kh& & mc 21,5 1an. C6
phiéu cling dang giao dich vé&i mac chiét khdu 5% so véi mire binh quan cla cac
cbng ty cung nganh.

* Dinh gia clia GEG c6 vé hap dan, voi P/E trwot dw phong 1 nam 1a 11,6 1an, thap
hon 0,7 d6 léch chuén so vé&i binh quan tir thang 1/2023 & mirc 22,4 lan.

Lwa chon hang dau

Chung t6i wa thich c6 phiéu PC1 (Tang ty trong, gia muc tiéu 30.000d, tiém ning
ting gia 18,6%) nhd c6 nang luc trién khai dy an tét trong mang xay lap truyén tai
dién, mang ma cong ty dang c6 vi thé tét d& hudng loi tir cha trwong day nhanh tién
dd mé rong lwai dién theo Nghi quyét 70 va Quy hoach Dién 8. V&i sb lwong goi thau
EPC chwa trién khai I&n va loi nhuan mang nang lwgng tai tao va b4t dong san cao
hon ky vong, loi nhuan thuan cta cong ty duw kién tang trwéng vai tbc dd CAGR giai
doan 2024-2027 1a 22%. V& mét dinh gia, PC1 dang giao dich v¢i P/E tregt dy phong
1 nam 1a 12,4 1an, thap hon 0,7 d6 l&éch chudn so véi binh quan qua khir. C phiéu
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cling dang giao dich v&i P/E dw phéng nam 2025 la 12,7 |an, thap hon c5% so véi
binh quéan cla cac cong ty cung nganh.

GEG (Tang ty trong, gia muc tiéu 18.800d, tiém nang tang gia 17,5%) dang c6 vi
thé tbt d& hwéng loi tir chl trong cai cach clia toan nganh. Cong ty ¢é danh muc dw
an ngay cang mé rong va tap trung vao mang nang lwong tai tao véi nhiéu dy an
dang trién khai nhw dién mat troi Dic Hué 2 va dién gi6 VPL2. Chung t6i dw bao loi
nhuan thuan cta Coéng ty sé& ting trwdng véi tbc d6 CAGR giai doan 2024-2027 &
mic 70,1%. GEG dang cé mirc dinh gia hap dan, véi P/E trwot dy phong 1 nam la
11,6 1an, thap hon 0,7 do léch chuén so v&i binh quan tir thang 1/2023 & mirc 22,4
lan.

POW (Tang ty trong, gia muc tiéu 16.800d, tiém nang tang gia 16,3%) tiép tuc ghi
nhan da tang trwdng loi nhuan tich cuc (dw kién tang trwéng voi tbc d6 CAGR giai
doan 2025-2027 & mirc 23%), nhé ty 1& san lwong hop déng phan bd/san lwong dién
tai cac nha may chinh (NT1, NT2) dat mlrc cao va ty suat loi nhuan mang dién khi va
thay dién cai thién. Danh muc dau tw da dang va dong tién &n dinh lam virng chac cac
yéu t6 nén tang ctia Cong ty trong dai han. V&i P/E truwot dw phéng 1 ndm 1a 21,8 1an,
POW dang giao dich th&dp hon 0,4 d6 l1éch chuan so v&i binh quan ti thang 1/2023 &
mirc 23,9 1an. Viéc cb phiéu POW cé dwoc dinh gia lai & mét bang cao hon con tuy
thudc kha nang phé duyét nang san lwong hop dong téi thiéu cho cac nha may dién
khi LNG I1én 75% (tr 65% trudc do).

PGV (Tang ty trong, gia muc tiéu 22.700d, tiém nang ting gia 9,1%) ndi lén nhw
mot ¢ phiéu cé kha nang phuc hdi tét, nhé loi nhuan héi phuc tt sau khi gianh dwoc
san luong hop ddéng phan bd & mlrc cao & cac loai hinh phat dién khac nhau cla
cong ty, bao gdm nhiét dién than va thiy dién. Chang t6i dw bao lgi nhuan ctia cong
ty s& phuc héi manh trong nd&m 2025, nhé ty 1& san lwong hop ddng phan bé/san
lwong dién cao hon. PGV ciing ¢é mirc dinh gia hdp dan, giao dich véi P/B thp hon
1,4 d6 léch chuén so v&i binh quan qua khir & mirc 1,6 1an. Cb phiéu ciing cé P/E dw
phéng nam 2025 la 11,3 1an, thap hon 17% so v&i binh quan cla cac cong ty cung
nganh, cho thay cb phiéu cé tiém nang téng gia khi Cong ty l4y lai niém tin t nha dau
tw va ty suét loi nhuan cai thién.

REE (Tang ty trong, gia muc tiéu 69.130d, tiém nang tang gia 6 14%) dang €06 cO Vi
thé tot nho ¢ kha nang phan bb ngudn vdn 16N va Cong ty ciing c6 vi thé tét dé hwéng
loi tlr cha trwong xuc tién mé rong cong suat phat dién theo Nghi quyét 70 va Quy
hoach dién 8. Lgi nhuan tir mang dién ctdia Cong ty, cung véi viéc loi nhuan clia mang
bat dong san va co dién cao hon ky vong cé thé gitp loi nhuan thuan tang trudng voi
tbc d6 CAGR giai doan 2025-2027 & mirc 10%. REE dang giao dich v&i P/E trwot dw
phéng 1 ndm la 13,7 14n, cao hon so véi binh quan qua khir & mc 11,4 1an, va sat
véi P/E dy phéng binh quéan clia cac cdng ty cing nganh & mdrc 13 lan.

Rui ro

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

e Nhirng d& xuét stra ddi trong cac nghi dinh chinh khéng dwoc phé duyét.
e Nhu cau dién thap hon ky vong do cac hoat ddng xuét khdu cham lai.

e Sy cham tré trong viéc ban hé‘nh hwéng dan chi tiét co thé can tréd viéc trién khai
thwe hién Quy hoach Bién 8 day tham vong.

e Gia dau vao bién dong manh hon ky vong.
Rui ro lgi nhuan va dinh gia cao hon ky vong bao gém:
e Nhu cau dién ting manh hon ky vong.

e Gia ban lé dién binh quan dwoc diéu chinh tang dé ting gia ban binh quan cla
cac don vi phat dién va céi thién kha nang sinh |&i clia cac cong ty nay.

e Ty gia bién dong it hon (cht yéu la USD va EUR).
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C6 phiéu | Viét Nam | Dich vu tién ich - Dién

. A
T h Sc CTCP Xay Iap dién 1 (PC1 - HSX)

Tang ty trong (t Mua vao)
Gia muc tiéu: VND30,000 (gi nguyén)
Tiém nang tang/giam: 18.6%

Trién,vgng van con nguyén ven, nhwng ha
khuyén nghi xuong Tang ty trong do dinh gia

Gia co phiéu (déng) (6/10/2025) 25,300 = HSC gilr nguyén gia muc tiéu cia PC1 & mirc 30.000d sau khi cong ty cong bb
M Bloomberg PC1 VN KQKD Q2/2025 sat v&i dy bao. Tuy nhién, chung téi ha khuyen nghi xudng T&ng ty
Gia cao/th4p 52 tun (d) 18,450-31,300 trong (tlr Mua vao) sau khi gia cd phiéu ting trong thdi gian gan day.

GTGD (bg 5 phién) (tr.d) 24,783 = Chung toi git nguyén dw bao lgi nhuan thuan cho giai doan 2025-2027, cho thay
Vén hoéa thi treong (ty d) 9,048 mtrc ting trwdng voi tbc 6 CAGR 3 ndm 1a 22%, nh¢ loi nhuan gop clia cadc mang
Vén héa trj treong (tr.USD) 343 kinh doanh chinh nhw EPC/xay dwng va bat déng san téng trwéng manh véi tbc do
SIg CP lwu hanh (tr.dv) 358 CAGR lan lwvot & mirc 20% va 37%.

Sig CP NN dwoc s& hivu (tr.dv) 179

= Sau khi gia cb phiéu tang 16% trong 3 thang qua, PC1 dang giao dich v&i P/E trwot
dw phéng 1 ndm 1a 12,4 1an, thdp hon 0,7 do léch chuan so véi binh quan qué khir
& mirc 21,5 1an. Cac dong lwc tang trwéng chinh bao gdm danh muc hop déng EPC
chuwa trién khai virng chéc va ghi nhan doanh thu BDS trong nira cudi ndm 2025.

Slg CP NN dwoc mua (tr.dv) 120
Gidi han ty 1& s& htru NN 50.0%
Ty 1é s& htvu clia NN 16.6%
Ty |é freefloat 71.2%

C6 dong 6n ] Trinh Van Tuan (21.4%) Sw kién: Phan tich sau KQKD Q2/2025
Ngubn: Céng ty, Uébc tinh cia HSC R N . L. . L
Doanh thu Q2/2025 cia PC1 dat 2.935 ty dong (giam 7% so v@&i cung Ky) trong khi loi
Biéu db gia nhuan thuan dat 138 ty déng (giam 13% so v&i cung ky), da phan sat véi dy bao cla
p— — HSC. Téc db tang trwdng doanh thu EPC vwng chac (tdng 32% so v&i cung ky) va sw
36000 céi thién cla ty suat loi nhuan gop (tang 4,4 diém phan tram so véi cuing ky 1&n 17,4%)
5000 da bu dép sy suy yéu clia mang san xuat cong nghiép va khai khoang. Bang chd y, loi
20000 nhuan dy kién sé& hdi phuc khi cac dw an Ién sé tién hanh ban giao trong nira cubi nam
24000 2025.
20000 Tac déng: Gilr nguyén dy bao Igi nhuan

HSC gilr nguyén dy bao lgi nhuan cho giai doan 2025-2027, v&i Igi nhuan thuan dvw
kién dat 785 ty ddng trong nam 2025 (tang trwédng 68%), 845 ty ddng trong ndm 2026
(tang trwdng 8%) va 853 ty dbéng trong nam 2027 (tang trwdng 1%), nhd c6 danh muc
dw an virng chic & cac mang EPC, ndng luong tai tao, bat ddng san nha & va khu cong
nghiép. Chi tiét nhuw sau:

T, Au.hlu-i...h\l“““hL bl

-1thg -3thg
(5.95) 15.8
(9.55)  (10.2)

KLGD

F J ki

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

-12 thg
5.60

(26'52 e Mang EPC van la déng luc téng trudng cbt 16i, v&i doanh thu nam 2025 dy klen tang

trwéng 70% dat 6.266 ty ddng, phl hop véi xu hwéng mé rong lwéi dién qudc gia.

Nguén: Céng ty, FactSet

e Trong méng phat dién, hai dy an thay dién nho tai Cao Bang dang dwoc thi cong
ding tién d6 dé bat dau van hanh vao ntra cudi ndm 2026, trong khi cong ty van tiép
tuc tim co hodi dau tlr vao dién mat troi.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 1,975 1,812 9.0 ) . . ; o
2026F 2,127 2,497 (14.8) e Mtrc ddng gop tlr mang bat dong san nha ¢ s€ tang manh tir Q4/2025 véi viéc ban
2027F 2,145 3,065 (30.0) giao dy an Golden Tower, va tiém nang lgi nhuan vwot ky vong nam & cac dw an

Ngudn: Bloomberg, HSC wéc tinh nhuw PC1 Gia Lam va PCC1 Thang Long (dw kién hoan thanh vao ndm 2027-2028).

e Tién d6 phat trién cac khu cong nghiép Nomura 2 va Ving Tau dang tot, trong khi
PC1 ciling duoc hwéng loi tir 30% co phan tai Western Pacific Group (WPG; chwa
niém yeét).

M6 ta doanh nghiép

T mot cong ty hang dau trong linh viee xay dung
dién, PC1 dang dan mé rong sang dau tw vao cac
dv an phat dién tai tao. Ngoai ra, PC1 cling c6 mét
s6 dw an phat trién bat dong san.

Dinh gia va khuyen nghi

Sau khi gia cb phiéu tang 16% trong 3 thang qua, PC1 giao dich v&i P/E trugt dw phéng
1 nam 14 12,4 1&n, thp hon 0,7 dd léch chuan so véi binh quan qua khtr & mic 21,5
I&n. Chung t6i git nguyén gia muc tiéu 30.000d sau khi cdng ty cong bd KQKD Q2/2025
sat voi dy bao, nhung ha khuyén nghi xudng Tang ty trong (tr Mua vao), cho thay tiém
nang tang gia 19%. Cac dong lwc tang tredng chinh bao gom danh muc hcyp dong EPC
chuwa trién khai vi'ng chéc va viéc ghi nhan doanh thu bat dong san trong ntra cudi ndm

2025.

Cudi ndm: Thang 12 12-23A  12-24A 12-25F 12-26F

EBITDA BC (ty déng) 1,811 2,414 2,563 2,626 2,655

Lei nhuan thuan (ty ddng) 36.3 468 785 845 853

EPS BC (dbng) 243 1,177 1,975 2,127 2,145
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (déng) 14,200 15,452 17,590 19,997 22,427
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.78 7.27 6.80 5.80 5.19
natalie.nguyen@hsc.com.vn P/E BC (1&n) 104 21.5 12.8 11.9 11.8
+84 28 3823 3299 Ext. 110 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.78 1.64 1.44 1.27 1.13
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (82.2) 383 67.9 7.68 0.86
nam.nhoang@hsc.com.vn ROAE (%) 0.71 8.82 13.3 12.6 11.2
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 21/10/2025

Hwéng loi tir viéc stra déi chinh sach

PC1 c6 vé sé hudng loi tir viéc thay d6i cac chinh sach trong nganh dién, ciing nhw
viéc thu hut sy tham gia cGia khu vire tw nhan vao phat trién ha tang truyén tai dién
va m& ra cac co hoi dau tw vao mang nang luvong tai tao méi. Dua trén da ting
trwéng tich cwe clia mang EPC (doanh thu ndm 2025 dw kién tang truéng 70%),
danh muc dv an dién tai tao, bat dong san va khu cong nghiép dang dwgc mé rong,
PC1 dang c6 vj thé t6t dé tang trwdng trong trung han. Méc du loi nhuan ntra dau
nam 2025 kém tich cwc do céac dot suy thodi theo chu ky clia mang san xuét cong
nghiép va khai thac mé, ching t6i ky vong lgi nhuan sé phuc hdi manh trong ntra
cudi nam 2025 nhé ghi nhan doanh thu tir dwéng day truyén tai Lao Cai-Vinh Yén
va dy an BBS nha & Golden Tower. Chung t6i gitr nguyén gia muc tiéu theo phwong
phap DCF & muc 30.000d (sau khi gitr nguyén dy bao EPS), cho thdy murc tang
trwdng voi tbc dd CAGR 3 nam 1a 22%, véi tiém nang tang gia 19%. Chung t6i van
gitr quan diém tich cuwc dbi véi PC1 nhung ha khuyén nghi xuéng Téng ty trong do
dinh gia.

Vij thé tét trong bdi canh nganh dang cai cach phap ly

V6i tw cach la nha thau EPC va nha phat trién ndng lwong tai tao hang diu, PC1 dang
dirng trdc co hoi lén dé tham gia vao cac dy an dién mat tréi mai nha va dw an dién
mat troi tap trung, dac biét la nhiing dw an cd tich hop hé thong lwu trir dién (BESS)
nhd cac dé xuét stra dbi Nghi dinh 58. Trong khi d6, Nghi quyet 70 wu tién nang cap
ha tang truyen tai dién va dac biét khuyén khich sw tham gia dau tw cla khu vuc tw
nhan. Chinh sach nay co thé sé hd tro danh muc dw an EPC chuwa trién khai va cai
thién ty suét loi nhuan ctia PC1, d3c biét 1a phan khuc lwdi dién lién vung va cac diém
d4u ndi nang luong tai tao.

Hon nira, viéc day nhanh quy trinh cdp phép du an va phé duyét dau tw (sau khi stra
ddi cac tha tuc phap ly) sé day nhanh tién d6 thwc hién dw an va hiéu qua vén luu
doéng ctia PC1. PC1 ciing dang c6 vi thé tét dé& hwéng loi tir chinh sach mua ban dién
truc tiép (DPPA), nhw da dé cap trong Nghi dinh 57 stra dbi.

Phan tich Ilgi nhuan: Cac mang kinh doanh...

Trong Q2/2025, doanh thu va lgi nhuan thuan cta PC1 dat |an lwot 2.935 ty ddng va
138 ty ddng, gidm 7% va 13% so véi cling ky — gan nhw sat véi ky vong ctia HSC.
Mtrc tang tridng doanh thu tich cwe cia mang EPC (tang 32% so v&i cung ky) bi bu
trir bdi mirc sut giam manh ctia doanh thu mang san xuét cong nghiép (gidm 32% so
v@i cung ky) va mang khai khoang (gidm 40% so vé&i cung ky). Ngoai ra, doanh thu
mang phat dién gidm nhe 9% so v&i cung ky do san lwgng thiy dién gidm, do so voi
mirc nén cao cla ndm 2024 nhuwng sat v&i ky vong clia cong ty.

Theo d6, loi nhuan thuan ntra dau nam 2025 gidm 19% so véi cung ky xudng 194 ty
ddng, v&i loi nhuan tr HDKD cbt I18i (khéng bao gébm tac déng dén tir bién dong ty
gia) giam manh 23% so v&i cung ky xudng 255 ty déng, chi hoan thanh 33% dw bao
cho ca ndm cula chung toi.

Bang 6: Co’ cau doanh thu theo mang kinh doanh, PC1
Chung t6i du bao mang BDS sé& hdi phuc trong Q4/2025

% dw bao
2025 cua

HSC

Xay dung 1,566 32% 2,296 31% 37%
Pién 356 -9% 787 5% 45%
San xuét cong nghiép 534 -32% 713 -33% 44%
Khai thac nicken 231 -40% 459 -47% 39%
Quan Iy BDS KCN 167 8% 300 9% 49%
BDS 4 8% 9 -61% 1%
L’}‘;g”g Tt €4 (R 76 67% 231 -60% 24%
Téng cong 2,935 7% 4,795 10% 35%

Ngudn: PC1, HSC wéc tinh
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Bang 7: Co’ cau lgi nhuan gop, PC1
So véi cung

Xay dwng

piégn

San xuét cong nghiép
Khai thac nicken

Quan ly BBS KCN

BBS

Thwong mai & mang khac
Tdng cong

134.7
167.2
71.3
91.5
34.4
1.9
8.6
509.6

Ky
58%
-24%
8%
-34%
-42%
-46%
-419%
“11%

6 thang dau
nam 2025
181.7

441.2

93.6

173.3

63.8

3.9

11.3

968.7
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So véi cung
Ky

30%

11%

-1%

-37%

-22%

-65%

27%

-4%

Bang 8: Ty suét Igi nhuan gép, PC1
Ty suét loi nhuan gdp mé réng, dan dau Ia mang Céng nghiép
So vé&i cung

Xay dwng

bién

San xuét cong nghiép
Khai thac nicken

Quan ly BBS KCN

BDS

Thwong mai & mang khac
Tdng coéng

8.6%
47.0%
13.4%
39.6%
20.6%
41.8%
11.3%
17.4%

Ky
+1.4ppts
-8.8ppts
+4.9ppts
+3.9ppts
-18.1ppts
-41.8ppts
+12.4ppts
+4.4ppts

Ngudn: PC1, HSC wéc tinh

6 thang dau
nam 2025
7.9%

56.0%
13.1%
37.8%
21.3%
45.2%

4.9%

20.2%

So véi cung
Ky

-0.1ppts
+2.8ppts
+4.2ppts
+6.2ppts
-8.5ppts
-5.7ppts
+3.3ppts
+1.2ppts

Ngudn: PC1, HSC wéc tinh

. nhwng ky vong phuc héi trong nira cudi nam 2025

HSC ky vong viéc ghi nhan doanh thu va Igi nhuan sé dworc déy manh trong ntra cudi
nam 2025, dwa trén viéc hoan thanh cac dw an EPC va bét dong san quan trong.
bang chu y, dw an dwong day truyén tai 500 kV Lao Cai-Vinh Yén — hién da hoan
thanh 100% — dy kién s& déng gop khoang 1.000 ty déng doanh thu va khoang 70 ty
dong loi nhuan gop. Dw an nay sé cung c6 uy tin ctia PC1 trong [inh vic EPC dong
thoi hé tro viéc trién khai cac dw an trong twong lai.

Doi voi mang bat dong san, dw an Golden Tower-Gia Lam van dang duoc trién khai
dung tien d6 dé ban giao vao Q4/2025, dy kién ghi nhan 1.300 ty dong doanh thu
trong nam 2025, mang lai lgi nhuan trén 200 ty dong.

Danh muc dy an virng chac hé tro trién vong ting trwéng

trung han

Mang xay lap dién (EPC, déng gép 37% doanh thu ndm 2024): Ngay 21/7/2025,
PC1 da dat dwoc cdt mbe quan trong trong di an lwdi dién Lao Cai-Vinh Yén v&i viéc
dong dién tram bién ap 500 kV Vinh Yén, cling v&i sy hop tac clia cong ty Séng ba
va Thép Bong Anh. V&i danh muc dy an ngay cang tang, bao gdm trang trai dién gié
Camarines Sur 58,5 MW & Philippines va dw &n cap ngdm Coén Dao 1.800 ty dong,
PC1 c6 vi thé tot dé hwéng lgi tr chd trwong mé rong co sé ha tang dién cha Viét

Nam.

Nhin vé dai han, cong ty dat muc tiéu that chat mbi quan hé hop tac véi cac doanh
nghiép Nha nwéc trong nganh dién nhw Téng cong ty Truyén tai dién Qubc gia
(EVNNPT) dé nhan dwoc nhidu co hoi hon tir k& hoach mé rong lwéi dién truyén tai
dién cla Viét Nam. Chung toi ky vong doanh thu mang EPC cla PC1 sé dat 6.266 ty
ddng trong nam 2025 (t&ng 70% so véi cung ky), sat véi muc tiéu 6.500 ty ddng clia

cong ty.

Mang phat dién (déng g6p 17% doanh thu nam 2024): PC1 dang ddy manh dau tw
vao manh nang lwgng tai tao, véi viéc phat trién hai dy an thdy dién nhd tai tinh Cao

Béng — Bao Lac A (30 MW) va Thuong Ha (13 MW) -

thong qua CTCP Thay dién

Séng Gam, cong ty con do PC1 s& hitu 60% cb phan. Dy an Béo Lac A, du kién sé&
san xuét 116,6 trieu kWh dién méi nam, co tong vdn dau tw 1. 166 ty déng, trong khi
dw an Thuong Ha, dwoc thiét ké dé san xuét 44,4 triéu kWh méi ndm, cé vdn dau tw
524 ty déng. Ca& hai nha may déu nham dén muc tiéu van hanh thwong mai vao Q3-
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Q4/2026, mac du BLD cho biét thdi gian van hanh sém nhét c6 thé vao Q2/2026.
Chung t6i chwa phan anh hai dy an mai nay vao mé hinh dw bao lgi nhuan.

Nhing dy 4n nay ching t& cam két ctia PC1 trong viéc mé rong danh muc dau tw
vao mang néng lwong tai tao. Cong ty ciing dang tién hanh nghién cru kha thi cho
mot dw an dién mat troi ndi 50 MW trén hod thay dién Trung Thu va dang tich cwc tim
kiém co hdi dau tw mdi tai Viét Nam va Lao théng qua viéc hop tac véi cac don vi
khac.

Hinh 9: M6t phan ctia dwong day truyén tai Lao Cai — Vinh Yén, PC1

Ngun: HSC

'I\Tgén. HSC

Bat dong san (déng gép 6% doanh thu nam 2024): PC1 d4 dat dwgc mot dau méc
quan trong trong viéc xay dwng dw an BDS nha & dau tién ctia Cong ty, Golden Tower
— Gia Lam, va&i 1 cat noc dwoc t chirc vao thang 7/2025. Dy an c6 dién tich 1,5 ha
v&i 182 cén ho va cé tbng vén dau tw 1a 1.500 ty déng. Cong tac xay dwng dang dwoc
trién khai dung tién dd dé cé thé ban giao nha vao Q4/2025, véi tdng doanh thu dy
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kién dat 2.000 ty dong. Cho nam 2025, PC1 ky vong ghi nhan khoang 1.300 ty dong
doanh thu, mang lai trén 200 ty dong lgi nhuén. Bén canh do, cong ty ciing dang xuc
tién 4 dw an nha & khac véi tong doanh dy kién dat khodng 7.000 ty ddng dén ndm
2028.

Trong s6 cac dy an bat dong san dang trong giai doan trién khai, dy an PC1 Gia Lam
(xa Yén Thwong, Ha No6i) cé nhivng tin hiéu tich cwc ban dau sau khi dwoc dwa vao
danh sach thi diém theo Nghi quyét s6 171/2024/QH5 ctia Quéc hoi, cho phép cac dw
an nha & thwong mai dwoc trién khai théng qua viéc thda thuan nhan quyén str dung
dat. Dy an, v&i 54 can ho thap tang, toa lac trén nén dat cii cia Nha may két cAu thép
Yén Thuwéong (ngirng hoat ddng vao ndm 2020). Lo dat nay cé dién tich 7.152 m2 véi
dién tich xay dwng trén 3.129 m2. Doanh thu dy kién dat 300 ty déng, véi ty suét loi
nhuan gop 15%, va thdi gian hoan thanh dy kién 1a nam 2027.

Dw an tiép theo la PCC1 Thang Long (quan Bac T Liém, Ha Ni), c6 quy md I&n hon
nhiéu, véi dién tich dat trén 22.000 m2. Dy an bao gébm khu cén hd cao 27 tAng va
khu can ho thap tang (4 tAng). Dy an nay dy kién sé mang vé cho Céng ty 2.200 ty
ddng doanh thu véi ty suét lgi nhuan gop 15%, dw kién hoan thanh vao nam 2028.

Khu céng nghiép (déng gép 6% doanh thu nam 2024): Trong nira dau nam 2025,
mang khu cong nghiép ctia PC1 van gitr dwoc da tang trwdng dn dinh, véi Khu cong
nghiép Nhat Ban-Hai Phong (NHIZ) mang lai 300 ty dong doanh thu va 64 ty déng loi
nhuan goép. Cong ty tiép tuc trién khai nhiéu dw an méi, véi dw an Khu céng nghiép
Nomura 2 (tinh Hai Phong) dan cd tién trién tét, du kién sé khéi cong vao Q4/2025.
Hién cong tac giai phdng mat bang va thiét ké chi tiét dang dwoc thuc hién. Ddng thoi,
dw an KCN tai Viing Tau do cong ty d& xuat da chuyén sang giai doan phé duyét quy
hoach va chinh sach dau tw. Diéu nay phan anh cam két dai han ctia PC1 trong viéc
mé& rong ha tang cong nghiép.

Ngoai ra, loi nhuan ctia PC1 c6 tiém nang cao hon dy bao tir 30% cb phan tai cong
ty lién két WPG. Céng ty nay ghi nhan KQKD nira dau nam 2025 tich cwc, véi doanh
thu 600 ty déng va loi nhuan thuan 231 ty ddng. Cac dw an dang hoat dong cia WPG
— KCN Yén Phong 2A va Yén Lénh — dang dworc trién khai qua giai doan xay dwng va
ban hang, trong khi ba dw an KCN méi (Péng Van 5, Bdng Van 6 va Yén Lw) dw kién
sé& kh&i cong vao Q4/2025. Tuy nhién, vé mat thwong mai, tbc dd ban hang van con
cham do cac nha dau tw FDI chon “ngdi chd” trong bdi canh bat én lién quan dén
chinh sach thué quan ctia My ddi véi Viét Nam va cac nwéc lang giéng.

Bang 11: Dw bao téc dd tang trwéng thoe ndm, PC1
HSC dy bao mang xay dwng sé la dong lwc tang trwdng chinh ctia PC1 trong vong 3

nam t&i

CAGR

2025F 2026F 2027F (2024A-

2027F

Doanh thu thuin 37.3% -8.8% 0.2% 7.8%
Loi nhuan gop 10.6% 2.3% 0.8% 4.5%
Dién -5.7% 10.0% 3.3% 2.3%
Xay dung 70.2% -8.6% 10.0% 19.6%
BDS 1,498.5% -41.4% -72.4% 37.3%
KCN 3.3% 0.0% 0.0% 1.1%
Loi nhuan thuan 67.0% 7.7% 0.9% 22.0%

Nguén: HSC wéc tinh

Bang 12: Dw bao lgii nhuan, PC1
Doanh thu thun va lgi nhuan thuan sé ting trudng véi CAGR |a 8%/22% trong giai doan 2024-2027

Doanh thu thuan 10,089 13,861 37.4% 12,635 -8.8% 12,662 0.2% 7.9%
Loi nhuan gop 2,092 2,326 11.2% 2,379 2.3% 2,399 0.8% 4.7%
Loi nhuan thuan 468 785 67.9% 845 1.7% 853 0.9% 22.2%
Loi nhuan 'cét 161" 553 846 53.0% 845 -0.1% 853 0.9% 15.5%

Ngudn: HSC wéc tinh
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Gilr nguyén dw bao lgii nhuan

HSC gil» nguyén du b&o cho giai doan 2025-2027, cho thay loi nhuan thudn nam
2025, 2026 va 2027 dat lan lwot 781 ty dong (tang truong 65%), 848 ty dong (tang
trwdng 8%) va 857 ty dong (tang trwdng 1%). Mang xay Iap dién van la dong lwc tang
trwdng chinh, dwoc hé tro béi danh muc dw an chua trién khai virng chéc, phu hop
véi chi trwong ddy manh mé rong lwéi dién qudc gia cha Viét Nam. Pang cha vy,
chuing t6i chwa phan anh doanh thu tr cac dw an BDS sp trién khai nhw PC1 Gia
Lam va PC1 Thang Long (dy kién sé& hoan thanh vao nam 2027-2028) vao mé hinh
dv bo lgi nhuan.

Gilr nguyén gia muc tiéu, nhwng ha khuyén nghi xuéng Ting
ty trong do dinh gia

Két luan va phwong phap dinh gia

HSC git» nguyén gia muc tiéu theo phwong phap DCF Ia 30.000d. Tuy nhién, sau khi
gia cb phiéu ting trong thoi gian gan day, chung t6i ha khuyen nghi xuong Tang ty
trong (t&r Mua vao), voi tiem nang tang gia 19% tai gia muc tiéu. Mac du vay, chung
t6i van nhén thay tiem nang lgi nhuan cao hon dy bao khi danh muc dw an ¢ tat ca
cac mang kinh doanh cua Cong ty tiép tuc mo réng, dac biét la mang EPC va bat dong
san, yéu tb thuc day tang trwdng loi nhuan trong trung han.

Cac gia dinh co ban chinh nhw sau:

e Doanh thu‘EPC téng' manh nh& c6 danh muc dy an chwa trién khai virng chac
(6.892 ty dong tinh dén cudi nam 2024).

e Ghi nhan gioanh thu tlr dy an BDS nha & dau tién Golden Tower-Gia Lam, vdi
1.300 ty dong trong nam 2025.

« Loinhuan thuan dv kién tang truéng vai toc 46 CAGR giai doan 2024-2027 & mirc
22%, cht yeu nho loi nhuan gép cia mang EPC vf mang BDS tang trvdng lan lwot
v@i toc 6 CAGR 19,6% va 37,3%.

¢ Gia dinh téc do tang trwdng dai han dwoc gitr nguyén & mirc 3%.

« Chung t6i gitr nguyén 13i suat phi rdi ro4%, phan bu rdi ro vén CSH 8,75% va hé sb
beta 1,2 lan. Theo @6, gid dinh WACC van & mtrc 10,3%.
Bang 14: Tinh toan WACC, PGV
WACC khéng d6i & mirc 10,3%

Bang 13: Binh gia DCF, PGV
Gia muc tiéu mai la 30.000

Ty dong Gilra ndm-2026

Téc do tang trwéng dai han 3.0% Lai suét phi rdi ro 4.0%
Gia tri hién tai cia UFCF giai doan 2025-2029 5,867 Phan bu rdi ro vén CSH 8.75%
Gia tri hién tai cda gia tri dai han 15,432 Beta 1.2
Gia tri DN 21,298 Chi phi vén CSH 14.6%
Cong: tién 2,788 Ls binh quan 8.5%
Trir: tdng no' (11,77)  Thué TNDN 20.0%
Gia tri vén CSH 10,719 Chi phi vay 6.8%
Sé lwong cb phiéu dang Iwvu hanh (triéu) 358 WACC 10.3%

Gia muc tiéu (déng) 30,000

Nguén: HSC wéc tinh

Ngudn: HSC wéc tinh

Bang 15: Gia c6 phiéu va chi s6 VN30 Index

1 thang 3 thang 12 thang
PC1 -5.9% 15.8% 5.6%
VN30 Index 4.0% 28.9% 43.6%

Béi canh dinh gia

Ngudn: HSC wéc tinh

Gia cb phiéu cia PC1 da cai thién trong 1 thang qua, co thé nho tam Iy tich cuc lién
quan dén chu trvong cai cach nganh dién, dac biét la voi nhieu dy an dwong day
truyén tai va phat trién ha tang dién.
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C6 phiéu dang giao dich v&i P/E trwot dyw phéng 1 nam 1a 12,4 1an, thp hon 0,7 do
léch chudn so véi binh quan tir thang 1/2023 & mirc 21,5 I&n. Trong khi d6, nhuw dwoc
trinh bay trong Bang 18, cb phiéu c6 P/E dw phéng nam 2025 thap hon 5% so voi
binh quan ctia cac cong ty Tién ich - Dién khac trong danh sach khuyén nghi.

Biéu dé 16: P/B trwot dw phéng 1 nam, PC1 Biéu dd 17: P6 léch chuan so véi binh quan, PC1
PC1 hién giao dich tai /E trwot dw phéng 1 ndm 1a 12,4 1an ... va th&p hon 0,7 d6 léch chuén so vé&i binh quan & mc 21,5 1an

Dy bao cua thi trvong Thuc té Dy bdo cia HSC 4
80 k\
\ Y
60 2 \
b\\ 1

0 } \'\m
0 ‘ ‘ ‘ ‘
20 ~——

o U . 1)
0 : : : : : )
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 18: So sanh vé&i cac cong ty ciing nganh HSC khuyén nghi, PC1

Loi nhuan

Vén héa Ed‘i’gf"i':i?‘ﬁ %‘I’é'ie’c'm‘: PIE didu PEA&U  pooo0s  trénvén

(triéu USD) 005 Pooa | chinh2025  chinh 2026 CSH bq

nam 2025

REE 1,348.7 9.2 95 13.1 14.0 1.7 13%
POW 1,276.1 7.2 57 207 222 1.0 5%
PGV 877.9 5.0 4.9 11.3 8.9 1.4 14%
GEG 2196 58 6.3 8.1 13.5 1.1 16%
Binh quan nganh trv -PC1 930.6 6.8 6.6 133 14.7 1.3 12%
PC1 3458 6.7 58 12.7 12.0 1.5 13%

g/hg?clech S0 voi binh quén cac céng 63% 2% _12% 5% -18% 10% +1ppts

Ngudn: HSC wéc tinh

Ruiro

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

¢ San lwong quang niken thap hon dw kién do khé khan trong khai thac.
e Cham hoan thanh dw an BDS nha & Golden Tower-Gia Lam.

e L6ty gia I&n do bién dong ty gia.

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

e Gia ban quang niken cao hon ky vong.

o Tiéndd ghi nhan doanh thu tir cac dy an BBS nha & PC1 Gia Lam va PCC1 Thang
Long nhanh hon ky vong.

e Ty suét lgi nhuan méng EPC cao hon ky vong.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 7,694 10,089 13,861 12,635 12,662 EBIT 1,039 1,537 1,652 1,696 1,701
Loi nhuan gop 1,448 2,092 2,326 2,379 2399 Khau hao (772)  (878)  (911)  (929)  (954)
Chi phi BH&QL (391)  (566)  (674)  (683)  (697) Laivay thudn (785)  (743)  (524)  (416)  (345)
Thu nhap khac 10.8 19.3 0 0 0  Thué TNDN da nop (74.3)  (129)  (250)  (276)  (291)
Chi phi khac (28.7) (8.72) 0 0 0 Thay ddi vén Ivu dong 264  (568)  (532) 638  (119)
EBIT 1,039 1,537 1,652 1,696 1,701 Khac (165) 117 (245)  (182)  (249)
Lai vay thuan (785)  (743)  (524)  (416)  (345) LCT thuan tir HDKD 1,051 1,000 1,011 2,390 1,651
Lai/I5 trong Cty LD,LK 1.58 45.8 124 100 100  DAu tw TS dai han (492)  (446) (1,304)  (129)  (144)
Loi nhuan khac - - - - - Gop vén & dau tw (1,116)  (1,685) 416 (60.1)  (66.1)
LN khéng thuwéng xuyén - - - - - Thanhly 197 49.1 0 0 0
LNTT 256 839 1,252 1,380 1,456 Khac 1,339 1,436 0 0 0
Chi phi thué TNDN (74.3)  (129)  (250)  (276)  (291) LCT thuan tir HDDT (72.3)  (646)  (888)  (189)  (210)
Loi ich cb dong thiéu sé (145)  (242)  (216)  (259)  (313) Cb tuc tra cho CSH (124)  (203) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.21 44.2 0 0 0
Loi nhuan thuan 36.3 468 785 845 853  Tang/giam no (1,369)  (109) 401 (1,429)  (991)
Khac (1.58)  (1.45) 0 0 0
Lo nhuan thuan BC 87.0 421 706 761 767  LCT thuan tir HDTC (1,492)  (268) 401 (1,429)  (991)
EBITDA BC 1,811 2,414 2,563 2,626 2,655
Tién & twong duong tién dau ki 2,581 2,082 2277 2,801 3,574
EPS (ddng) 101 1,307 2,195 2,363 2,384 LCT thuan trong ky (513) 175 524 772 450
EPS BC (ddng) 243 1,177 1,975 2,127 2,145 Anh hwéng cla ty gia 13.6 19.6 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,082 2,277 2,801 3,574 4,024
Slg CP binh quan (triéu dv) 358 358 358 358 358
Slg CP cudi ky (triéu dv) 358 358 358 358 358 Dong tién tw do 559 643 (292) 2,261 1,507
Slg CP pha loang cudi ky (triéu dv) 358 358 358 358 358
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,082 2277 2801 3,574 4,024 Chisb hoat dong
DAu tw ngan han 781 1,017 601 661 728 Ty suét LN gop (%) 18.8 20.7 16.8 18.8 18.9
Phai thu khach hang 2,771 3112 4236 3,844 4,016 Ty suét EBITDA BC (%) 23.5 23.9 18.5 20.8 21.0
Hang tdn kho 958 1,588 1,710 1,494 1,509 Ty suétLNT (%) 0.47 4.63 5.66 6.69 6.73
Céc tai san ngén han khac 92.0 92.3 239 244 228  Thué TNDN hién hanh (%) 29.0 15.4 20.0 20.0 20.0
Téng tai san ngén han 6,684 8,086 9,588 9,817 10,504 Tang trwdng doanh thu (%) (7.94) 31.1 374  (8.84) 0.21
Tang trwdng EBITDA BC (%) (4.84) 33.3 6.14 2.46 1.12
TSCP hiru hinh 9,752 9,343 9,798 9,079 8,375 Tang trudng LNT BC (%) (82.2) 383 67.9 7.68 0.86
TSCP vb hinh 1236 1,176 1,114 1,033 928  Tang trwdng EPS (%) (92.1) 1,189 67.9 7.68 0.86
B4t dong san dau tw 146 112 146 146 146 Tang trudng EPS BC (%) (82.2) 383 67.9 7.68 0.86
DPAu tw dai han 1.22 0.82 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,605 1,708 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 751 561 570 597 627
Téng tai san dai han 13,492 12,902 13,238 12,465 11,685 Chisé lgi nhuan
ROAE (%) 0.71 8.82 13.3 12.6 11.2
Téng cong tai san 20,175 20,988 22,826 22,282 22,189 ROACE (%) 6.66 9.82 10.6 11.3 11.4
Véng quay tai san (lan) 0.37 0.49 0.63 0.56 0.57
No ngén han 2,838 2,950 4,851 4,422 4,432  Tiém méat HD/EBIT (1&n) 1.01 0.71 0.61 1.41 0.97
Pha trd ngudi ban 1,049 1,121 1,121 1,121 1,121 Sé ngay tdn kho 56.0 725 54.1 53.2 53.7
No ngén han khac 577 478 763 811 790 S ngay phai thu 162 142 134 137 143
Téng ng’ ngén han 4,778 5078 7,678 7,283 7,327 S ngay phai tra 61.3 51.2 355 39.9 39.9
No dai han 7,902 7,831 6331 5331 4,331 Cocéauvén
Thué TNDN hoan lai phai tra 305 305 305 305 305 No thudn*/VCSH (%) 174 159 139 91.4 63.4
No dai han khac 11.8 12.5 0 0 0  No/tai san (%) 54.1 52.8 50.6 454 41.0
Téng ne dai han 8,219 8,148 6,636 5636 4,636 EBIT/i vay (Ian) 1.32 2.07 3.15 4.08 4.93
No/EBITDA (lan) 6.03 4.59 4.50 3.85 3.43
Téng ng phai tra 13,028 13,272 14,345 12,941 11,978 Chisd TT hién thoi (1an) 1.40 1.59 1.25 1.35 1.43
Vén cha sé hiru 5078 5526 6291 7,152 8,021 Dinhgia
Loi ich cb dong thiéu sé 2,069 2,190 2,190 2,190 2,190 EV/doanh thu (I&n) 2.30 1.74 1.26 1.21 1.09
Téng vén chi s& hiru 7,148 7,716 8,481 9342 10,211 EV/EBITDA BC (lan) 9.78 7.27 6.80 5.80 5.19
P/E (1an) 249 19.4 11.5 10.7 10.6
Téng ng phai tra va VCSH 20,175 20,988 22,826 22,282 22,189 P/E BC (lan) 104 21.5 12.8 11.9 11.8
P/B (1&n) 1.78 1.64 1.44 1.27 1.13
BVPS (d) 14,200 15,452 17,590 19,997 22,427  Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 8658 8504 8380 6,179 4,739

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 21/10/2025

Tang ty trong (gi nguyén) Trién vong loi nhuan virng chac, dwoc hd
Gia muc tiéu: VND16,800 (ttr VND14,900) . ,g T, : g ’ -

Tiém nang ting/giam: 16.3% tro tr chinh sach

Gia c6 phiéu (d6ng) (6/10/2025) 14,450 * Loinhuan tir HDKD cbt I6i trong nira dau nam 2025 clia POW tang 69% so v&i ciing
Ma Bloomberg POWVN ky nho san Iwgng hop dong phan bd va ty suat loi nhuén cai thién. Sau chuyén di
Gia cao/thap 52 tuan (d) 9,930-16,750 thwe dia dén cong ty, HSC ky vong ty suat lgi nhuén gop clia POW sé duy tri & mirc
GTGD (bq 5 phién) (tr.d) 14,233 cao trong ntra cudi nam 2025 khi cong ty Ui thei gian van hanh nha may Nhon Trach
Vén hoa thi truong (ty d) 33,840 3&4 (NT3&4) dén Q1/2026.

Vén héa trj trwong (tr.USD) 1,284 a AR <A o = a q A - a A q

Slg CP luru hanh (tr.av) 2342 = Chung téi dieu chinh tang 32% dy bao lgi nhuan nam 2025, do tac dong tich cwc

cla viéc tdng san lwgng hop ddng phan bd tai nha may Nhon Trach 1&2 I6n hon

Sig CP NN dwoc s& hivu (tr.dv) 1,148 . n . ra g oA = e 1A I~ 1 . A .
Py tac déng tw sy sut giam san lwgng dién clng nhw viéc lui théi gian ghi nhan cac
g CP NN dwgc mua (tr.dv) 1,059 . % LY X N . \ . . n X A
Gisi Caoa- o khoan 16 trong thoi gian dau van hanh nha may NT3&4. Loi nhuan thuan dy kién

i¢i han ty 1€ s& hiru NN 49.0% - . X n . \ . % t iai d 2024-2027
T§ 16 56 hivu ciia NN 3.78% tang trwéng voi toc d0 CAGR 3 nam & mirc 22,8% trong giai doan iz .
Ty 1é freefloat 18.8% = Chung t6i tang 13% gia muc tiéu 1én 16.800d trong khi duy tri khuyén nghj Tang ty
C6 dong 16n PVN (79.9%) trong trong bdi canh cai cach phap ly dang khich [é.

Ngudn: Céng ty, Ubc tinh cia HSC . ~ . A . i i . X R
Sw kién: KQKD virng chac trong boi canh cac dw an cham tien dé

Biéu dé gia POW cong bé KQKD Q2/2025 viing chéc véi loi nhuan thuan tang 47% so vai cling ky dat
POW (WB) VN30 ndex (Gid didu chin) 5747 ty dong nho san Iuo’ng hop déng phan bd tai cac nha may dién khi, dién than va thay
18000 dién virng chéc, mac du san lwong dién dau ra chi tdng 2% so véi cling ky Trong khi d6, loi
{6200 nhuan tlr HDKD cbt I18i (khdng bao gém tac dong clia bién dong ty gid) trong nlra dau nam
teo00 2025 tang vot 69% so véi ciing ky dat 1.380 ty ddng nh& san lwgng hop ddng phan bb ting
13000 manh 43% va ty suét lgi nhuan cai thién.
%Egg Cho nira cubi nam 2025, chiing toi ky vong sén luong hop ddng phan bd ctia POW van duy
: tri & mlrc cao, ty suat lgi nhuan van sé on dinh trong khi thdi gian van hanh chinh thtrc nha
o L | “ may NT38&4 duwoc Ui dén Q1/2026. Tinh dén 8 thang dau nam 2025, doanh thu tang 15% so
E bkt bbb dbnca Usbitud “”ﬂnhhhﬂ mlu “uhhﬂ

vOi cung ky dat 22,2 nghin ty ddng, nher sén lwong tiéu thu tang va ty 1& san lwong hop déng
phan bd chiém dén 95% san lwong dién san xuat. Két qua trén da ciing ¢ niém tin vao cac
chinh sach hé tro lién tuc dwoc ban hanh.

T10/24 T12/24 T2/25 T4125 T6/25 T8/25

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (10.5) 7.43 11.6 . R N . . R L. A o 2
So véi chi sb (14.0) (167) (22.3) ¥ac dong: Tang dw bao lgi nhuan nho san lweng hop dong phan bo

So véi nganh = = - cao hon

Nguon: Céng ty, FactSet  HS(C tang 32% du bao loi nhuan thuan ndm 2025, chd yéu nhé san lvong hop ddng phan bd
clia nha may Nhon Trach 1&2 cao hon ky vong cling nhw viéc IUi thoi gian van hanh thwong

HSC va trung binh thj tredng mai nha may NT3&4, diéu nay gidp Cong ty cham ghi nhan cac khoén 16 trong thdi gian dau
EPS BC (dong) HSC Thitrwong % ch.léch van hanh va gidm chi phi lai vay. Mac du chung tdi gidm 26% dw bao san lwong dién san xuét
2025F 713 529 34.9  chondm 2025, ty 1& san lwgng hop déng phan bd ting cao da gidp ty suét loi nhuan gdp tang
2026F 664 726 (8.5) thém 3,5 diém phan tram 1én 12,6%. Cho ndm 2026-2027, ty |& loi nhuan gop/kWh van duoc
2027F 880 1,050 (16.2) gil nguyén méc du san lwong dién dau ra cé gidm nhe. Nhin chung, chang téi dw bao doanh

Nguén: Bloomberg, HSC u6c tinh  thu va lgi nhuan thuan sé tang trudng voi téc 46 CAGR giai doan 2024-2027 Ian luot & mirc
23,5% va 22,8%, nho s cai thién clia san lwgng hop dong phan bo va ty suat lgi nhuan.
Mb ta doanh nghiép Pinh gia va khuyéen nghi
POW dang van hanh céng suét phat dién 4.2GW,
khoang 6% téng cong suat dat ctia VN, va sé c6
thém 1.6 GW dién LNG van hanh cubi nam 2025.

Sau khi gia ¢ phiéu tang 7% trong 3 thang qua nhwng dién bién kém tich cwe hon chi sb VN
Index, POW dang giao dich véi P/E trwot dw phdng 1 nam la 21,8 1an, thap hon 0,4 d6 léch
chuan so v6&i binh quan tir thang 1/2023 & mirc 23,9 1an. Chung t6i tang 12,8% gia muc tiéu
Ién 16.800d — cho thay tiém n&ng tang gia 16% va P/E ndm 2025-2026 Ién lwot & mire 23,6
I&n va 25,3 Ian — duy tri khuyén nghi Tang ty trong. Chng t6i v thich cb phiéu POW vi cong
ty dang co vi thé tét dé hwong loi tlr d& xuét stra d6i Nghi dinh 56 nham quy dinh mlrc san
lwgng hop ddng phan b téi thiéu cho cac nha may nhiét dién khi va LNG ciing nhuw tac déng
tich cwe clia Nghi quyét 70 trong viéc khuyén khich khu viec tw nhan dau tw vao nganh dién.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 2,878 2,503 8,366 9,202 9,372

Loi nhuan thuan (ty déng) 1,038 1,112 1,670 1,555 2,061

EPS BC (ddng) 359 475 713 664 880
Chuyén vién phan tich DPS (ddng) 300 0 0 0 0
Natalie Nguyén BVPS (déng) 13,414 13,668 14,197 14,824 15,644
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 13.2 18.0 7.38 5.72 4.97
natalie.nguyen@hsc.com.vn P/E BC (1&n) 40.2 304 20.3 21.8 16.4
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 2.08 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.08 1.06 1.02 0.97 0.92
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (57.2) 32.2 50.3 (6.90) 32.5
nam.nhoang@hsc.com.vn ROAE (%) 3.35 3.51 5.12 4.58 5.78
+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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Swra Q?)i chinh sach hé tro ting trwéng; duy tri
khuyén nghi Tang ty trong

POW dang c6 vi thé tbt d& hwéng loi tir viéc thay ddi chinh sach theo huwéng thuan
loi, v&i cac dé xuét stra d6i Nghj dinh 56 nhadm dam bao san lwong hop ddng phan
bd cho cac nha may dién khi va LNG & muc cao, trong khi Nghi quyét 70 khuyén
khich khu vwe tw nhan dau tw nhiéu hon vao cac dw an dién. Dwa trén san lwgng
hop d6ng phan bé tai nha may Nhon Trach 1&2 cao hon ky vong va viéc lui thoi gian
ghi nhan céc khoan 16 clia nha may NT3&4 (do cham van hanh thwong mai), HSC
tang 32% dy bao lgi nhuan nam 2025 mac du gidam 26% dw bao san lwgng dién san
Xuét, v&i ty suat loi nhuan gop cai thién 3,5 diém phan trdm lén 12,6%. Dw bao mai
cho thay doanh thu va loi nhuan thuan ting trwdng véi tbc dd CAGR 3 ndm lan lwot
la 23,5% va 22,8%. Chung t6i tang gia muc tiéu 1&n 16.800d nhwng duy tri khuyén
nghi Tang ty trong, v&i tiém néng tang gia 16%.

Chinh sach thuan loi sé hé tror cong ty day manh dau tw

Vé&i danh muc dy an phat dién da dang, POW c6 thé huéng loi trwe tiép tr cac dé
xuét stra d6i Nghi dinh 56, nhdm quy dinh mtc san lwong hop ddng phan bé tbi thiéu
cho cac nha may nhiét dién st dung khi dét trong nwéc va LNG. Diéu nay sé gitp cai
thién doanh thu cho cac nha may phat dién chinh cia POW nhw cac nha may Nhon
Trach 1&2 va cac dy an LNG Nhon Trach 3&4 (NT3&4) trong thoi gian té&i. Ngoai ra,
sw hé tro ctia Nghi quyét 70 dbi véi cac DNNN trong viéc huy déng vén CSH cé thé
gitip PVN (cong ty me clia POW) linh hoat hon v& mét tai chinh, tir d6 c6 thé bom
thém vén dé mé rong dw an hoac cling cb bang CBKT. POW ciing hwéng loi tir viéc
dwoc dwa vao quy hoach dién cho thdi gian t&i, vi cac nha may dién khi LNG van
dong vai tro rat quan trong ddi véi ngudn cung dién nén & mién Bac va mién Nam.

KQKD Q2/2025 virng chac: San lwong dién ting manh va san
lwong hop dong phan bo cao
POW céng bd KQKD Q2/2025 virng chac, véi loi nhuan thuan tdng 47% so véi cling

ky 1én 574,7 ty dong, mac du san lwgng dién san xuat chi tang khiém tén 2% so voi
cung ky, phu hgp v&i nhu cau dién cla ca nwéec.

Bang 19: KQKD Q2/2025 va 6 thang dau nam 2025, POW

So vé&i cung So vé&i quy So vé&i cung % dw bao % ké hoach
ky trwéc ky cua HSC Cong ty
Doanh thu 9,415 0.3% 16% 17,565 12% 1% 46%
Gia vén hang ban -8,210 -5% 12% -15,544 7%
Loi nhuan gép 1,205 64% 48% 2,021 82%
Ty suét loi nhudn gép 13% +5 ppts +3ppts 12% +5ppts 9.1%
Chi phi BH&QL -227 16% -33% -565 81%
Thu nhép tai chinh 205 96% N/m 413 101%
Chi phi tai chinh thuan -399 94% 127% -574 59%
Cong ty lién két 0.04 N/m N/m 1 -19%
Thu nhap thuan khac 1 N/m -166% -0.3 N/m
LNTT 784 77% 54% 1,295 80%
LNST 733 66% 55% 1,205 83% 275%
Loi nhuan thuan 575 47% 29% 1,020 52% 80%
Loi nhuén 'cét 16i' 782 61% 31% 1,380 69% 97%

Ngubn: POW, HSC wéc tinh
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Bang 20: KQKD Q2/2025 va 6 thang dau nam 2025 theo loai hinh dién, POW
Phan bd san lvgng Qc dugc cai thién dang ké cho NT1 va NT2 da giup tong san lugng
hop déng Qc ctia POW tang lén.

triéu kWh
Nhiét dién khi 2,716 38% 32% 4,768 52%
CaMau1&2 1,302 11% 5% 2,547 9%
Nhon Trach 2 (NT2) 956 21% 52% 1,584 100%
Nhon Trach 1 (NT1) 458 N/m 156% 637 N/m
Nhiét dién than 1,708 27% 16% 3,176 33%
Viing Ang 1 1,708 27% 16% 3,176 33%
Thiy dién 242 45% 33% 424 27%
Hua Na 114 52% 75% 179 44%
Dak drink 128 39% 9% 245 17%
Tdng céng 4,666 34% 26% 8,368 43%

Nguén: POW, HSC wéc tinh

KQKD trén cé duwoc la nhér san lwgng hop ddng phan b cla tat ca cac nha may phat
dién tang manh (Bang 20), v&i 1) nha may dién khi Nhon Trach 2 nhan tang 21% so
vé&i cling ky (chiém 20% téng san lwong hop déng phan bé trong nira dau nam 2025),
trong khi nha may dién khi Nhon Trach 1 dwgc phan bd tré lai & mirc 458 triéu kWh
(so v&i mirc 0 trong Q2/2024), 2) nha may nhiét dién than Viing Ang tang 27% so v&i
cung ky, va 3) san lwgng hgp déng phan bd cho thiy dién tang vot 45% so véi cung
ky.

DPang chu y, tdng san lwong hop ddng phan bé da cao hon san lwong dién san xuét
thuc té. Dac biét déi véi cac nha may dién khi, san lwong hop ddng phan bd ting 38%
so véi cung ky trong khi san lwong dién san xuét gidam 9% so véi cung ky (Bang 21).
Tai nha may Nhon Trach 1 va 2, san lwong hop dong phan bé cao hon 29% va 23%
so v&i san lwong dién dau ra.

Bang 21: San lwong dién theo loai hinh Q2/2025 va 6 thang dau nam 2025, POW
Tbng san lvong dién Q2/2025 di nganh so véi cung ky

triéu kWh
Nhiét dién khi 2,528 -9% 16% 4,703 7%
CaMau1&2 1,397 -15% 5% 2,862 -8%
Nhon Trach 2 (NT2) 776 -24% 31% 1,369 16%
Nhon Trach 1 (NT1) 355 246% 203% 472 345%
Nhiét dién than 1,936 4% 10% 3,696 4%
Viing Ang 1 1,936 4% 10% 3,696 4%
Thiy dién 330 63% 3% 651 58%
Hua Na 175 114% 50% 292 86%
Dak drink 132 10% -32% 325 27%
Nam Non 23 N/m 109% 34 N/m
Nhiét dién khi LNG 105 N/m 0 105 N/m
Nhon Trach 384 105 N/m 0 105 N/m
Tbng céng 4,899 2% 15% 9,155 9%

Ngudn: POW, HSC wéc tinh
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Bang 22: Doanh thu theo loai hinh dién, POW

Nhiét dién khi 5,385 -5% 21% 9,835 14%
CaMau1&2 2,478 -24% -10% 5226 -13%
Nhon Trach 2 (NT2) 2,052 6% 52% 3406 40%
Nhon Trach 1 (NT1) 855 291% 146% 1203 432%

Nhiét dién than 3,527 3% 12% 6,671 5%
Viing Ang 1 3,527 3% 12% 6671 5%

Thuy dién 301 159% 7% 624 50%
Hua Na 193 1114% 36% 335 89%
Dak drink 108 8% -40% 289 20%

Téng céng 9,213 0% 16% 17,130 12%

Ngudn: POW, HSC wéc tinh

Trong nra ddu n&m 2025, lgi nhuan thuan cia POW dat 1.020 ty déng (tdng 52% so
v&i cung ky va bang 80% du bao trwéc do cho ca ndm 2025 clia ching t6i) trén doanh
thu 17.565 ty ddng (tdng 12% so véi cung ky, bang 41% dw béo trwdc d6 cho ca nam
clia chung t6i). Loi nhuan gép ciia POW tang manh 82% so v&i cung ky 1én 2 nghin
ty déng, nhe ty suét loi nhuan gop ting 5 diém phan tram lén 12%. Ty suét lgi nhuan
cai thién da phan nho san lwgng hop ddng phan bd ting 43% so véi cung ky, cao
hon nhiéu so véi mirc ting 9% cla san lwong phat dién thyc té, ddm bao cho POW
dat dwoc mirc doanh thu cao hon san lwgng phan bd thyc té. Chi phi ban hang &
quan ly tdng 81% so véi cung ky lén 550 ty ddng do trich Iap dw phong 136 ty dong
va chi phi lao déng téang cao. Tuy nhién, mirc tdng cla ty suat loi nhuan da bu trir gan
nhw toan bd phan chi phi tdng cao nay.

Loai trir tac dong tir ty gia va chi phi dw phong, loi nhuan tir HDKD cbt 16i d& tang
69% so v&i cung ky 1én 1.380 ty déng (bdng 97% dw bao trwdc dé cho ca nam 2025
clia chuing tdi), cho thay tac dong tich cwe tir viéc phan bd sén lwong hop ddng thuan
lgi hon cho cac nha may dién khi cia Cong ty Van hanh hé th6ng dién va thj trwong
dién Quéc gia (NSMO).

Trién vong nira cudi nam 2025: San lwgng hgp dong phan bo
van @ mirc cao + hodn van hanh thwoong mai nha may NT3&4

HSC du bdo POW sé tiép tuc hwéng loi trong niva cubi nam 2025, tir viéc ting san
lwong hop ddng phan bd, dac biét 1a viéc dwa ra chinh sach wu dai trwdc khi cac nha
may dién khi LNG la Nhon Trach 3 va 4 (NT3&4) chinh thirc van hanh thwong mai.
Vi nhu cau dién trén ca nwoc nhin chung van tuong déi yeu viéc gir san luvong hop
dong phan bd 6n dinh cé thé sé gitp ty suét lgi nhuan 6n dinh, dan dén ty suét loi
nhuan gop dwoc duy tri @ mirc trén 10%.

Tinh dén 8 thang dau n&m 2025, POW ghi nhan KQKD virng chac, véi doanh thu 22,2
nghin ty déng (tdng 15% so v&i cung ky) va san lwong tiéu thu 11,6 ty kWh (tdng 12%
so v@i cung ky). Da tang trwdng trén co dwoc la nho san lwgng tiéu thy cai thién va
gia ban binh quan ting 3% so v&i cung ky khi san lwong hop déng phan bd duoc gitr
& murc cao, dong gop 1én dén 95% tbéng san luwong dién dau ra. Dang chd y, mac du
gia phat dién canh tranh trong thang 8 con kha thap, & mic 837d/kWh (gidm 44% so
véi cung ky, tang 31% so véi thang trudc), doanh thu thuan cia POW van nhan dwoc
sw hd tro tr san lwong hop ddng phan bd cao hon. Diéu nay ciing ¢b ky vong réng
san lvong hop ddng phan bd sé tiép tuc thuan loi trong nhivng thang con lai ctia nam
2025.

Déi véi thay dién, méc du san lwong dau ra dat mirc vira phai trong Q3/2025, mua
muwa dén sém bao hiéu mang nay sé& ghi nhan KQKD tich cyc. Déi véi mang dién
than, nha may Viing Ang 1 van 14 trwong hop ngoal l& v&i san lwong dau ra va van
hanh én dinh (t6t hon cac nha may khac thuoc mang phat dién nay) bat chap nhirng
kho6 khdn nhuw sy méat can dbi gitra ngudn cung than thyc t& va mirc nhién liéu dau
vao theo thiét ké clia nha may.
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Déi v&i cac nha may dién khi LNG, tinh dén cudi thang 7/2025, tién do trién khai cac
goi thadu EPC cho cac dy an Nhon Trach 3&4 dat 98,2%, véi cac hang muc chinh gén
hoan thanh, bao gébm 99% thiét ké chi tiét, 99,97% xay dwng va 66,6% thtr nghiém.
Nha may Nhon Trach 3 da dat dwoc nhiéu cot méc quan trong, bao gdm lan dét Ira
dau tién (11/1) va hoa lwdi dién (5/2), va hién dang chay thir nghiém véi chu ky hén
hop, v&i khoang 195 triéu kWh da dwgc phat I1€n lwdi dién. Nha may dy kién sé dwoc
van hanh thwong mai vao dau Q1/2026. Trong khi d6, nha may Nhon Trach 4 da hoan
thanh viéc hoa luéi dién cho tuabin khi s6 2 vao ngay 27/6/2025 va hién dang trong
giai doan diéu chinh théng sb, dw kién van hanh thwong mai vao Q1/2026. Cac méc
thoi gian hoan thanh cho thay cong tac thi cong nha may NT38&4 cham hon mét chat
so v&i dw béo clia chung toi la sé bat dau van hanh thwong mai trong Q3-Q4/2025.

Dw bao mé&i: San lwong hop dong phan bé cao hon ky vong,
IUi théi gian van hanh nha may NT3&4

HSC tang 32% du bao loi nhuan thuan ndm 2025 chi yéu do (1) san lwong hop dong
phan bd cho nha may Nhon Trach 1 va 2 cao hon ky vong, va (2) Iui thdi gian van
hanh chinh thirc nha may Nhon Trach 3 va 4, dy kién sé tao ra cac khoan 16 trong
giai doan dau van hanh. Chang t6i da phan gitr nguyen dy bao lgi nhuan cho nam
2026-2027 nhwng giam nhe dy bao san lvong dAura cua cac nha may dién khi nhadm
phan anh quan diém than trong hon trong béi canh nhu cau dién cta ca nwéc tang
cham lai. Cu thé:

« Diéu chinh san lwong dau ra sau diéu chinh san lwong dién khi: HSC giam
28% du bao tdng san lwong dién dau ra cho nam 2025 chi yéu do diéu chinh san
lwong dau ra dién khi: 1) giam 19% duw b&o san lwong dau ra clia nha may Nhon
Trach 2 xudng con 3.250 triéu kWh, 2) lui théi diém van hanh thwong mai nha may
Nhon Trach 3&4 tir Q3-Q4/2025 sang cubi Q1/2026 (nhw da dé cap & phan trén)
lam san lwong dau ra ctia POW giam 2.500 triéu kWh. Cho nam 2026-2027, ching
t6i gidm lan luot 1%/4% dy bao tdng san lwgng dau ra nhdm phan anh quan diém
than trong hon déi véi nha may Nhon Trach 2. Chiang t6i gitr nguyén dw bao san
lwong dau ra clia nha may nay & mirc 3.250 triéu kWh méi nam.

¢ Gia dinh san lwong hop dong phan bd van thuan lgi Dy bao méi cia HSC
phan anh san lwgng hop ddng phan b danh cho cac nha may nhiét dién khi cta
POW cai thién hon. Chuang t6i diéu chinh téng ty 1& san lwgng hop ddng phan bb
trén san lwong dau ra cta nha may Nhon Trach 1 trong ndm 2025 1&én 100% tw
80% trwdc d6. Dbi véi nha may Nhon Trach 2, ching téi tang dw béo ty & san
lwgng hop déng phan bd trén san lwong dau ra lén 120% nam 2025 va lén 92%
trong nam 2026-2027 (tr 88% trwdc dd). Viéc diéu chinh ting nay dwa trén gid
dinh rang POW sé tiép tuc huéng loi tir viéc tang san lwgng hop ddng phan bd cho
cac nha may NT3&4 trong giai doan dau van hanh thwong mai. Gia dinh nay duoc
dwa ra dwa trén cac dé xuat stra ddi Nghi dinh 56, trong d6 dé co' ché san lwong
hop ddng phan bd tdi thidu cho cac nha may nhiét dién khi trong nuéc, gilp cai
thién cong suét hoat déng va lgi nhuan trong nhitng ndm dau hoat déng cla
NT3&4.

¢ Ty suét loi nhuan gop cai thién nhe san lwong hop déng phan bd cao: Ty &
san lwong hop ddng phan bé trén san lwong dau ra cai thién sé tac dong truc tiép
va tich cwc dén kha nang sinh 16i. Ching t6i ky vong ty suét loi nhuan gop cla
POW trong nam 2025 sé tang 3,5 diém phan tram 1&n 12,6%. Cho nam 2026-2027,
mac du san lwong dau ra dwoc dw bao gidm nhwng tac dong nay sé dwoc bu dap
b&i mirc tang cla ty 1& san lwgng hop ddng phan bd/san lwgng dau ra, cho phép
POW duy tri lgi nhuan gop trén méi kWh 6n dinh, & mirc khoang 200d/kWh. Diéu
nay phan anh chat lwong loi nhuan va ty sut loi nhuan 6n dinh trén toan bd danh
muc phat dién cla cong ty.

« Chi phi lai vay giam lui thei diém van hanh thwong mai nha may méi: Viéc i
thoi diém van hanh chinh thirc nha may NT3&4 dan dén viéc gidm 24% chi phi I
vay trong nam 2025.
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Bang 23: Diéu chinh ty Ié san lwong hop dong dau ra, POW

Ci Mé&i
2025F 2026F 2027F 2025F 2026F 2027F
Nhon Trach 1 80% 80% 80% 100% 80% 80%
Nhon Trach 2 88% 88% 88% 120% 92% 92%

Ngudn: HSC wéc tinh

Bang 24: Dw bao san lwging dién, POW
Chuing téi diéu chinh ha dw bao san lwong dién dau ta ctia nha may Nhon Trach 2 va NT3&4

tridu kWh M¢i Piéu chinh

j 2025F 2027F 2025F 2026F 2027F 2025F 2026F
Nhiét dién khi 13,500 18,500 19,500 8,200 18,250 18,750 -39% -1% -4%
Nhiét dién than 6,000 5,800 5,800 6,000 5,800 5,800 0% 0% 0%
Thay dién 1,020 1,020 1,020 1,020 1,020 1,020 0% 0% 0%
bién mat troi 6 6 6 6 6 6 0% 0% 0%
Téng cong 20,526 25,326 26,326 15,226 25,076 25,576 -26% -1% -3%

Ngudn: HSC wéc tinh

Bang 25: Dw bao cii va dw bao mé&i, POW

Piéu chinh
2024A  2025F 2027F  2025F  2026F
Doanh thu thuan 30,306 43,286 550902 57,427 30,648 56471 57,144 -29% 1% 0%
Loi nhuan gop 1,098 3956 4773 4946 3860 4915 5,090 2% 3% 3%
Ty suét loi nhuén gop 6.6% 9.1% 8.5% 8.6% 12.6% 8.7% 8.9%  +3.5ppts  +0.2ppts  +0.3ppts
m‘g;‘hap/ (chi phi) Iai (279)  (1,501)  (1,832)  (1,353)  (1,138)  (1,837)  (1,349) -24% 0% 0%
Loi nhuan thuin 1,112 1,268 1,458 1,941 1,670 1,555 2,061 32% 7% 6%
Loi nhuan 'cét I6i" 938 1,421 1,458 1,941 1,022 1,555 2,061 35% 7% 6%
Téng san luong (triéu kWh) 16,077 20,526 25326 26,326 15226 25076 25576 -26% 1% 3%
Loi nhuan gop (ddng/kWh) 124 193 188 188 253 196 199 32% 4% 6%
1) Lot 21l gLl 1885 2109 2207 2181 2013 2252 2234 -5% 2% 2%

(ddng/kWh)

Ngudn: HSC wéc tinh

V&i san lwgng hop ddng phan bd cao hon ky vong va ty suét loi nhuan cai thién, HSC
nang dv bao lgi nhuan nam 2025 ctia POW. Chung toi ky vong doanh thu va lgi nhuan
thuan sé tang trwéng véi tbc dd CAGR giai doan 2024-2027 Ian lwot 1a 23,5% va
22,8%. Pa tang trwdng tich cwe nay cho thay vi thé virng chac cia POW trong bdi
canh moi trwdng phap ly thuan loi, sw hé tro ctia san lwgng hop ddng phan bb cao
va don bay hoat déng cai thién khi cac nha may dién khi va LNG cii clia cong ty da
chuyén ddi sang mét danh muc can bang va c6 tinh hiéu qua cao hon.

Cap nhat thong tin tai DHCD bat thwdng: Ké hoach chia c6 tirc/cé phiéu
thwéng + phat hanh quyen mua

Tai DPHCD bét thwdng dién ra vao ngay 25/9/2025, POW da dwoc cb dong théng qua
ké hoach ting vdn diéu Ié béng cach phat hanh cb phiéu. K& hoach phat hanh bao
gdm hai phan: phat hanh 19% théng qua cb tirc bang cb phiéu va cb phiéu thwéng,
dwoc lay tir loi nhuan gitr lai hodc quy dau tw phat trién va du kién sé dwoc thuc hién
trong nam 2025. Ngoai ra, cdng ty sé& phat hanh quyén mua 12% véi gia 10.000d/cp,
du kién trién khai vao cudi ndm 2025 ho&c Q1/2026. Cong ty ky vong sé thu dwoc
2.810 ty ddng théng qua phat hanh quy&n mua dé tai tro cho cac dw an nha may dién
Nhon Trach 3 va Nhon Trach 4, dy kién giai ngan trong Q4/2025 va Q1/2026. POW
du kién sé& ndp hd so 1én Uy ban Chirng khoan Nha nwéc tir ngay 26/9/2025 dén ngay
5/11/2025. Viéc phan phdi cd phiéu va hoan tat viéc phat hanh vao ngay 7/2/2026.

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

HSC téng 12,8% gia muc tiéu dbi vGi POW Ién 16.800d (so voi trudc do la 14.900d
trwde do). Gia muc tiéu mai cho thay tiem nang tang gia la 16% va co phiéu c6 P/E
dy phéng nam 2025 va 2026 lan lvot &@ mirc 23,6 lan va 25,3 lan. Chung t6i duy tri
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khuyén nghi Tang ty trong déi véi POW trong bbi canh cai cach quy dinh theo huéng
tich cuec.

Chung téi tiép tuc str dung phwong phap DCF dé dinh gia POW vi cong ty tiép tuc tao
ra dong tién bén virng tr danh muc cac nha may dién da dang, dac biét 1a v&i cum
nha may dién Nhon huéng loi tir san lwong hop dong phan bd. Cac gia dinh co ban
chinh nhw sau:

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

e Chung t6i gitr nguyén Ii suét phi rdi ro 4%, phan bu rdi ro vén CSH 8,75% va hé
s0 beta 0,9 lan. Theo dé, gia dinh WACC dwgc gilr nguyén & mirc 9,3%.

Theo d0, gia tri hién tai cda dinh gia cudi ky chiém 67% (so v&i 56% trudc day) gia tri

cong ty cda POW (chwa dwoc diéu chinh cho phan no thuan clia cong ty).

Bang 26: Binh gia DCF, POW Bang 27: Tinh toan WACC, POW
Gia muc tiéu méila 16.800 WACC duy tri & mirc 9.3%
GatiGioanam Ml Giat]
= —r - L&i suét phi rti ro 4.0%
Toc d§ tang truong dai han 1.0% Phan bu riii ro vén CSH 8.75%
2G(|)e;gt)r! hién tai cua UFCF giai doan 2025- 24,641 Beta ' 0.9
Gia tri hién tai ciia gia tri dai han 42,775 ~ Chiphivon CSH 11.8%
Téng gia tri hién tai 67,416 Chi phi vay 6-804’
Cong: tidn 3,515 WACC _ 9.3%
Triv: tf)ng no (31,441) Nguén: HSC wéc tinh
Gia tri vén CSH 39,490
Gia muc tiéu (déngl/cp) 16,800
Nguén: HSC wéc tinh
Bang 28: Dién bién gia cd phiéu, POW va VN30 Index
1 thang 3 thang 12 thang
POW -10.5% 7.4% 11.6%
VN30 Index 4%% 28.9% 43.6%
Ngudn: HSC wéc tinh
Béi canh dinh gia
Gia cb phiéu ciia POW da tang trong 3 thang qua, c6 thé nho tam ly tich cue cla thi
trwdng xung quanh cac cai cach cua nganh dién cling nhu ty 1€ san lvong hop dong
phan bo trén san lwgng dau ctia nha may Nhon Trach 1 va 2 cao hon ky vong.
C6 phiéu dang giao dich voi P/E truot dw phong 1 nam la 21,8 1an, thap hon 0,4 d6
léch chuan so v&i binh quan tir thang 1/2023 & mrc 23,9 lan. Trong khi d6, nhw dwoc
trinh bay trong Bang 31, co phiéu c6 P/E dw phong nam 2025 cao hon 83% so Vvoi
binh quan cla cac cong ty Tién ich - Dién khac trong danh sach khuyén nghi.
Biéu dé 29: P/E trwot dw phéng 1 ndm, POW Biéu dd 31: Do léch chuan so vé&i binh quan, POW
Biéu db 30: P/E trwot dw phéng 1 ndm, POW 21,8 1an... ... thdp hon 0,4 d8 léch chuan so v&i binh quan & mirc 23,9 13n
. 2.0
Dy bao cla thj treong Thuc té Dw bao cua HSC ‘ h "
1.5 L4 M
40 1.0

o TN e W -
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T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bang 32: So sanh véi cac cong ty cung nganh, POW

Vénhéa EV/EBITDA EV/EBITDA L4l L [

n 3 . A . P/E diéu P/E diéu vén CSH

triéu dieu chinh dieu chinh A a P/B 2025 R
(USb) o Poon  chinh 2025 chinh 2026 trung 562'5]
REE 1,348.7 9.2 9.5 13.1 14.0 1.7 13%
PGV 877.9 5.0 4.9 11.3 8.9 14 14%
PC1 345.8 6.7 5.8 12.7 12.0 1.5 13%
GEG 219.6 5.8 6.3 8.1 13.5 1.1 16%
Binh quan nganh trir POW 698.0 6.7 6.6 11.3 121 1.4 14%
POW 1,276.1 7.2 5.7 20.7 22.2 1.0 5%
Chénh léch so v&i binh quén 83% 8% -14% 83% 83% -29% -9ppts

Nguén: HSC wéc tinh
Ruiro
Rui ro loi nhuan va dinh gia thAp hon ky vong bao gém:
e San lvong hop ddng phan bé cho cac nha may dién khi thap hon ky vong.
o Gia dau khi dbt/than dau vao cao hon dw kién.
e L6ty gia I&n do bién dong ty gia.

e Tiép tuc IUi thdi gian van hanh thwong mai nha may nhiét dién s dung LNG
NT38&4.

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

¢ San lwong hop ddng phan bb cho cac nha may dién khi ndm 2026-2027 cao hon
ky vong.

e Sanlwvong dég ra tt nha may NT3&4 trong nam 2026-2027 cao hon ky vong, dac
biét sau dé xuat tang san lwgng hop dong phan bo cho cac nha may dién khi LNG
tr 65% lén 75%.
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) 12-23A Béo cao LCTT (ty dong)
Doanh thu 28,329 30,306 30,648 56,471 57,144 EBIT 1,436 1,120 3,247 3,785 3,947
Loi nhuan gop 2,704 1,998 3,860 4915 5090 Khauhao (1,442) (1,383) (5,119) (5,416) (5,425)
Chi phi BH&QL (1,268)  (878)  (613) (1,129) (1,143) Laivay thudn (186)  (279) (1,138) (1,837) (1,349)
Thu nhap khac - - - - - Thué TNDN da nop (159)  (172)  (194)  (170)  (225)
Chi phi khac - - - - - Thay ddi vén Iwu dong (1,249) 941 (1,782) 3,739  (928)
EBIT 1,436 1,120 3,247 3,785 3,947 Khac 2,068 1,351 (3,842) (1,040) (3,465)
Lai vay thuan (186)  (279) (1,138) (1,837) (1,349) LCT thuan tir HDKD 3,352 4,344 1,410 9,894 3,405
L&i/l6 trong Cty LD,LK 40.1 422 50.3 51.0 51.8  DAutw TS dai han (6,312) (9,793) (17,721)  (162)  (162)
Loi nhuan khac 152 500 0 0 0 Gopvbn & dau tw (3,071) (6,452) 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 2,455 4,730 0 0 0
LNTT 1,442 1,383 2,159 1,999 2,650 Khac 443 542 457 636 648
Chi phi thué TNDN (159)  (172)  (194)  (170)  (225) LCT thuan tir HDDT (6,485) (10,973) (17,263) 474 486
Loi ich cb dong thiéu sb (245) (99.8)  (295)  (274)  (364) Cb tuc tra cho CSH (365)  (132) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 81.9 21.0 0 0 0
Loi nhuan thuan 1,038 1,112 1,670 1,555 2,061 Tang/gidm no 3604 9866 7,803 1,867 (3,185)

Khac 0 0 0 0 0
Loi nhuan thuan C 841 209 1,670 1,555 2,061 LCT thuan tir HDTC 3,321 9,754 7,803 1,867 (3,185)
EBITDA BC 2,878 2,503 8,366 9,202 9,372

Tién & twong duong tién dau ki 8,252 8,440 11,564 3,515 15749
EPS (dbng) 443 475 713 664 880 LCT thuan trong ky 188 3,125 (8,050) 12,235 706
EPS DC (ddng) 359 475 713 664 880 Anh hwéng cia ty gia 0.37 0.06 0 0 0
DPS (ddng) 300 0 0 0 0 Tién & twong dwong tién cubi ki 8,440 11,564 3,515 15,749 16,455
Slg CP binh quan (triéu dv) 2,342 2,342 2,342 2342 2,342
Slg CP cudi ky (triéu dv) 2,342 2,342 2342 2342 2,342 Déng tién tw do (2,960) (5,449) (16,310) 9,732 3,243
Slg CP pha loang cudi ky (triéu dv) 2,342 2342 2342 2,342 2,342

Céc chi sb tai chinh

12-23A

12-24A  12-25F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 8440 11,564 3,515 15749 16,455 Chisb hoat dong
DAu tw ngan han 2,391 4112 4,112 4,112 4,112 Ty suét LN gop (%) 9.55 6.59 12.6 8.70 8.91
Phai thu khach hang 14,560 11,873 12,400 22,686 22,725 Ty suét EBITDA BC (%) 10.2 8.26 27.3 16.3 16.4
Hang tdn kho 2,167 1,795 1,607 3,093 3,123 Ty suétLNT (%) 3.67 3.67 5.45 2.75 3.61
Céc tai san ngén han khac 1,484 636 506 974 983  Thué TNDN hién hanh (%) 11.0 12.4 9.00 8.50 8.50
Téng tai san ngén han 29,042 29,981 22,140 46,615 47,399 Tang trudng doanh thu (%) 0.37 6.98 113 84.3 1.19
Tang trwdng EBITDA BC (%) (49.2)  (13.0) 234 9.99 1.86
TSCP hiru hinh 35,394 44,029 56,637 51,390 46,135 Tang trudng LNT BC (%) (57.2)  (75.1) 698  (6.90) 325
TSCP vb hinh 39.3 51.4 44.6 37.1 28.9  Tang trudng EPS (%) (49.6) 7.05 50.3  (6.90) 325
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (57.2) 322 50.3  (6.90) 325
DPAu tw dai han 375 678 360 342 325 Tang trwdng DPS (%) nm (100) nm nm nm
DAu tw vao Cty LD,LK 585 88.1 645 677 711 Ty & LN thuan tra CT (%) 67.7 0 0 0 0
Tai san dai han khac 4,927 5088 4,000 4,000 4,000
Téng tai san dai han 41,320 49,934 61,687 56,447 51,201 Chi s lgi nhuan
ROAE (%) 3.35 3.51 5.12 4.58 5.78
Téng cong tai san 70,362 79,915 83,827 103,062 98,600 ROACE (%) 3.50 2.49 6.15 6.63 7.38
Véng quay tai san (lan) 0.45 0.40 0.37 0.60 0.57
No ngén han 5507 13,508 10,289 18,394 18,042  Tiém méat HD/EBIT (1&n) 2.33 3.88 0.43 2.61 0.86
Pha trd ngudi ban 15.9 15.7 13.2 28.7 27.8  Séngay tdn kho 30.9 23.1 21.9 21.9 21.9
No ngén han khac 21,000 19,768 14,224 29,223 28,353  S6 ngay phai thu 207 153 169 161 159
Téng ng’ ngén han 26,785 33,457 24,748 47,896 46,727 SO ngay phai tra 0.23 0.20 0.18 0.20 0.20
No dai han 7172 91151 21,451 16,151 11,151 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 13.5 34.9 84.1 54.4 35.0
No dai han khac 121 119 120 126 132 No/tai san (%) 18.0 28.5 37.5 33.6 29.7
Téng ne dai han 7,294 9,270 21,271 16,277 11,284  EBIT/Iai vay (l&n) 7.72 4.01 2.85 2.06 2.92
No/EBITDA (lan) 4.41 9.09 3.76 3.76 &1
Téng ng phai tra 36,243 45234 47,774 65401 58,871 Chisd TT hién thoi (1an) 1.08 0.90 0.89 0.97 1.01
Vén cha sé hiru 31,415 32,009 33,248 34,715 36,637 Dinh gia
Loi ich cb dong thiéu sé 2,705 2,671 2,805 2,945 3,093 EV/doanh thu (I&n) 1.34 1.48 2.02 0.93 0.82
Téng vén chi s& hiru 34,119 34,681 36,053 37,661 39,729 EV/EBITDA DC (lan) 13.2 18.0 7.38 5.72 4.97
P/E (1an) 326 30.4 20.3 21.8 16.4
Téng ng phai tra va VCSH 70,362 79,915 83,827 103,062 98,600 P/E DC (lan) 40.2 30.4 20.3 21.8 16.4
P/B (1&n) 1.08 1.06 1.02 0.97 0.92
BVPS (d) 13,414 13,668 14,197 14,824 15644  Loisudt cd tic (%) 2.08 0 0 0 0
No thudn*/(tién mét) 4239 11,095 27,926 18,796 12,738

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 21/10/2025

Tang ty trong (t Ném gici) Loii nhuan cai thién vwot ky vong; nang khuyén

Gia muc tiéu: VND22,700 (ftir VND19,500) hi 1én Ta tv t

Tiém nang tang/giam: 9.1% ngniien fang ty trong

Gia cé phiéu (déng) (6/10/2025) 20,800 * HSC tang 16% gia muc tiéu d6i véi PGV 1én 22.700d va nang khuyén nghij Ién Tang
= . ty trong (tw Nam gilr). Gia muc tiéu méi cho thay tiém nang tang gia la 9% va co

Ma Bloomberg PGV VN

Gia cao/th4p 52 tun (d) 17.200-21,700 phiéu c6 P/E dw phong nam 2025 va 2026 1an lwgt & mirc 12,6 |an va 9,8 1an.

GTGD (bg 5 phién) (tr.d) 20,917

= Sau chuyén di thuc dia dén cong ty, BLD cho biét san lwgng hop ddng phan bd cho

Von hoa thi truong (ty @) 23,368 nam 2025 cé trién vong tét hon so véi ky vong trwée day clia ching toi. Dwa trén
Von haa trj truong (tr.USD) 886 yéu tb nay (dac biét déi voi cac nha may dién khi Phi My) va chi phi than va khi @bt
Slg CP luu hanh (tr.dv) 1.123 d4u vao thap hon dw kién, ching t6i tang 1an lvot 96%/7%/7% dw bao loi nhuan
Slg CP NN duoc s6 hiru (tr.dv) 562 thuan nam 2025/2026/2027.

Slg CP NN dwoc mua (tr.dv) 562

Gi6i han ty & s& hiru NN 50.0% = PGV dang giao dich v&i P/B truot dw phdng 1 ndm l1a 1,3 1an (thap hon 1,4 d6 léch
Ty 18 s& hivu ciia NN 0.02% chuan so véi binh quan qua khir) va cb phiéu cé P/E dy phong ndm 2025 la 11,3
Ty Ié freefloat 0.81% lan, th&p hon 17% so v&i binh quan clia cac cdng ty ciing nganh trong nwéc. Ching
C6 dong lon EVN (99.2%) t6i nhan thay gia tri dau tw & mdc dinh gia nay.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD Q2/2025 va chuyén tham cong ty

Bieu do gia — Loi nhuan ctia PGV phuc hdi manh trong Q2/2025, véi loi nhuan thuan dat 882 ty ddng (so
Fevme) {30 oex (G b cninn) v6i thua 16 trong Q2/2024) khi ty suét loi nhuan gop tang gap doi so voi ciing ky 1én 16% nhoy
b t&ng san lwong hop ddng phan bé cho cac nha may dién khi Phi My va sén lvgng thay dién
26000 cai thién (tang 58% so v&i cung ky). Trong ntra dau nam 2025, Igi nhuan tir HDKD cot 16i dat
B 1.701 ty déng — bang 152% duw bao trwéc d6 cho ca nam 2025 cla chung t6i — nhé doanh
20000 thu thuan ting manh, §én lwong hop ddng cai thién véi doanh thu ddm bao cao hon san

18,000
16,000

lwgng huy dong thuc te.
Tac dong: Tang dw bao li nhuan giai doan 2025-2027 nho ty suét loi
abasundl IO 70 P nhuan cai thién

A HSC diéu chinh tang dy bao loi nhuan thuan giai doan 2025-2027 nham phan anh san lwong
Gia c6 phiéu (% -1 th -3thg -12th ; P NI P Ny T
; phicu (%) 9 9 2 hop dong phéan bo tai cac nha may dién khi Pha My cao hon ky vong, gia nhién liéu dau vao

KLGD

C6 phiéu thwong 1.46 9.76 (0.48) 20 A S N7 i a % '
So véi chi sb (2.42) (14.8) (30.7) on dinh va trién vong ty suat lgi nhuan cai thién. Chi tiét n‘hu’ sau: ‘ i
So v6i nganh = = = Cho nam 2025, chiing t6i tdng 96% dw bao loi nhuan thuan do san lwgng hop dong phan bd

Ngudn: Cong ty, FactSet trong ntva dau nam 2025 tang 34% so va&i cung ky 1én 4,3 ty kWh va dw kién s& ting thém
13% trong niva cudi ndm 2025 Ién khoang 4,7 ty kWh, tao dieu kién cho PGV dat doanh thu
HSC va trung binh thj trwong dam bao cao hon san lwgng huy dong thyc té.

M LRI A  Trong khi d6, cho ndam 2026-2027, ching t6i gid dinh ty 1& san lwong hop dong phan bd/san

2025F 1,796 840 113.8 lwgng dién dau ra tr¢ vé mirc binh thuong khoang 70% (so voi mirc 60% trwde do) va thap
2026F 2,309 2,142 7.8 hon muc cao bat thwdng 96% du kien cho nam 2025. Bieu nay cho thay chung t6i c6 quan
2027F 2,599 2,407 8.0 diém than trong hon vi cé kha nang cac co quan quan ly sé gidam san luvong hgp dong phén

Nguén: Bloomberg, HSC wdo tinh bd khi nhu célu n&m 2025 giam. Dya trén viéc diéu chinh nay, chung toi dy bao ty sué? loi
nhudn gdép nam 2025 tang 2,5 diém phan tram va tiép tuc tang nhe dén nam 2027, voi lgi

M ta doanh nghiép nhuan gop trén mdi kWh tang 28% trong ndm 2025 va gitr mirc &n dinh sau do.

Tdng cong ty phat dién lon thir 2 Viet Nam vai téng binh gia va khuyen nghi

cong suat dat 6,0 GW gom ca thay dién, dién khi,  Sau khi gia cb phiéu ting 10% trong 3 thang qua nhwng dién bién kém tich cwe hon chi s6

dién than, va dién mat troi. VN Index, PGV dang giao dich véi P/B trwgt dy phong 1 nam la 1,3 1an, thap hon 1,4 d6 léch
chuan so vé&i binh quan tir thang 1/2023 & mic 1,6 1an. Cb phiéu ciing cé P/E trwot dw phong
1 nam la 9,8 14n. Chung toi tang 16% gia muc tiéu lén 22.700d — cho thay tiém nang tang gia
9% va P/E nam 2025-2026 1an lwot & mic 12,6 1an va 9,8 1an — nang khuyen nghi 1én Tang
ty trong (tr Nam gitk). PGV dang c6 vi thé tét d& hwéng loi tir nhitng thay ddi mang tinh hé
thong trén thi trwong — yeu t6 nay chwa dwoc phan anh day da vao mirc gia hién tai cia cb
phiéu, theo quan diém ctia chung toi.

Cudi ndm: Thang 12 12-23A 12-25F 12-26F

EBITDA BC (ty déng) 8,385 6,816 9,837 9,506 9,784

Loi nhuan thuan (ty déng) 1,065  (878) 2,192 2,768 3,093

EPS DBC (dbng) 801 (920) 1,796 2,309 2,599
Chuyén vién phan tich DPS (ddng) 2,110 666 0 976 1,232
Natalie Nguyén BVPS (ddng) 13,719 12,683 14,479 16,886 19,606
Trwdng Phong, Nganh Nang Luong EV/EBITDA BC (14n) 7.02 8.02 515 4.90 4.19
natalie.nguyen@hsc.com.vn P/E DC (I1an) 26.0 N/a 11.6 9.01 8.00
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 10.1 3.20 0 4.69 5.92
Nguyén Hoang Nam P/B (lan) 1.52 1.64 1.44 1.23 1.06
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (60.7) (215) 295 28.6 12.5
nam.nhoang@hsc.com.vn ROAE (%) 6.53 (5.92) 14.4 15.7 15.1
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Loi nhuan phuc héi cao hon ky vong

PGV dang tr& thanh don vi hwéng loi chinh tiv viéc stra dbi cac chinh sach quan
trong, v&i viéc tang va giir n dinh san lwong hop ddng phan bd cho cac nha may
dién khi Phi My va kha nang nhan dwoc hd tre vén tich cwe hon nhw dwoc dé cap
trong ‘Nghi quyét 70’, cling véi tiém nang lgi nhuan ctia cac nha may dién than va
thay dién cao hon ky vong khi chinh pha ddy nhanh tién d6 trién khai Quy hoach
Dién 8. Coéng ty da ghi nhan chuyén bién lgi nhuan tich cwc trong nira dau ndm
2025, nh& sén lwong hop ddng phan bé cai thién va san lwong thay dién tdng manh,
trong khi ching t6i ky vong san lwgng hop déng phan b trong nira cudi nam 2025
van duoc gitr & mirc cao, ngudn cung khi dbt 6n dinh va ty 1& s& dung LNG thép.
Nham phan anh cac xu huwéng nay, ching t6i tdng dw béo lgi nhuan thuan cho giai
doan nam 2025-2027, dwa trén san lwong hop dong phan bd cao hon, chi phi dau
vao gidm va ty suat lgi nhuan cai thién. Ching t6i ciing tdng 16% gia muc tiéu va
nang khuyén nghi I1én Tang ty trong (tr Nam gitr).

Loi nhuan cé thé cao hon ky vong nh& thay déi chinh sach

R& rang, PGV la don vi hwéng loi chinh tir d& xuét stra d6i Nghi dinh 56 ctia chinh
phu Cac nha may dién khi Phu My cla cong ty dw kién s& nhan dwoc san lwong hop
dong phan bd cao hon va 6n dinh hon néu dé xuét nay duorc thong qua. Nhirng thay
ddi nay phu hop véi cac wu tién vé an ninh nang lwong quoc gia va cac muc tiéu st
dung LNG hiéu qua. Trong khi d6, viéc chi thi cia Nghi quyét 70 cho phép cac DNNN
tai cap von hodc tai céu truc cac khoan dau tw sé thic day EVN tao diéu kién tang von
cho PGV, dac biét 1a khi cong ty déng vai trd quan trong trong ké hoach chuyén déi tir
dién than sang dién khi. Ngoai ra, cac nha may dién than va thay dién cia PGV ciing
c6 thé c6 san lwong dién huy dong cao hon khi viéc trién khai Quy hoach Dién 8 ting
tbc va cac nat that truyén tai dwoc gidi quyét.

KQKD Q2/2025 virng chac: San lwong hop dong phan bé cao
va san lwong thuy dién tang manh

Loi nhuan Q2/2025 ciia PGV phuc hdi manh nh& san lwgng hop ddng phan bd cai
thién va diéu kién thoi tiét thuan loi cho cac nha may thiy dién. Doanh thu dat 11,9
nghin ty ddng (gidm 6% so v&i cling ky, nhwng tang 12% so véi quy trwdc), bat chap
tbng san lwong dién dau ra giam 4% so vé&i cling ky. Loi nhuan gép gan nhw tang gap
déilen 1.919 ty déng (tdng 97% so véi cung ky), nang ty suét loi nhuan gop 1én 16%
tlr mire chi 8% trong Q2/2024. Sy cai thién clia san lwong hop ddng phan bd cho cac
nha may dién khi Phi My I nguyén nhan chinh gitp ty suét lgi nhuan mé rong, cung
véi san lwong thiy dién ting 58% so véi cung ky. Do d6, PGV da cé chuyén bién loi
nhuan tich cuc, t 16 thudn 295 ty ddng trong Q2/2024 sang loi nhuan thuan 882 ty
ddng trong Q2/2025. Lgi nhuan tir HDKD cbt 16i (khdng bao gdm céc tac dong ty gia)
dat 1.392 ty déng, tang manh 688% so vé&i cung ky.

Doanh thu trong nira dau ndm 2025 cta PGV dat 22,5 nghin ty ddng, tdng 1% so véi
cung ky (va bang 28% dw béo trwéc d6 cho ca nam 2025 cla chung t6i), trong khi loi
nhuén gop tang 78% so vai cung ky dat 2.816 ty dong, véi ty suét loi nhuan gop 12%,
cao hon nhiéu so vé&i mirc 7% trong ntra dau nam 2024. Mac du tong san luvong dién
clia cac nha may dién Phi My van di ngang nhuwng san lwong hop ddng phan bd ting
34% so v&i cung ky 1&n 4,3 ty kWh, dan dén doanh thu cam két ctia PGV cao hon san
lwong huy déng thue té. Ngoai ra, gibng nhu cac cong ty ciing nganh khac, san lwong
thay dién ctia PGV ciing tdng manh 50% so v&i cling ky nho diéu kién thoi tiét thuan
loi.
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Bang 33: KQKD Q2/2025 va 6 thang dau nam 2025, PGV

So vé&i cung Sovéiquy 6thang didu  So véi cliing

Q2/25

% dwbao % ké hoach
ca nam cua ca nam cua

ky trwéc nam 2025 ky
Doanh thu 11,931 -6% 12% 22,539 1%
Gia vén hang ban -10,012 -14% 3% -19,723 -5%
Loi nhuan gop 1,919 97% 114% 2,816 78%
Ty suét loi nhuan gop 16% +8 ppts +8 ppts 12% 76%
Chi phi BH&QL -170 23% 42% -289 17%
Thu nhap tai chinh 31 12% -37% 81 -32%
Chi phi tai chinh -1,063 -12% 47% -1,787 -27%
Loi nhuan tr CT lién két 169 288% N/m 169 288%
Thu nhap thuan khac -3 N/m 135% -4 N/m
LNTT 884 N/m N/m 987 N/m
LNST 884 N/m N/m 985 N/m
Loi nhuan thuan 882 N/m N/m 978 N/m
Loi nhuén 'cét 16i' 1,392 688% 349% 1,701 12.5x

HSC
45% 28%

9.6%
173%

53%

152%

Bang 34: Co’ cau san lwong dién theo loai hinh, PGV
MUrc sut gidm téng san lwong dién dwoc da gidm nhe nher san lwong thly dién ting

Ngudn: PGV, HSC wéc tinh

manh
Triéu kWh ct.?:g"g
Céng ty me 6,482 7%
Nhiét dién khi 2,133 -6%
Nhiét dién than 3,777 -13%
Thay dién 556 58%
Dién mat troi 16 -7%
Céng ty lien két 752 40%
Téng céng 7,234 -4%

han i
daungm SOV
2025 cung ky
12,509 -4%
4,055 -2%
7,396 -9%
1,027 50%

31 -8%

1,529 35%
14,038 -1%

Nguén: PGV, HSC wéc tinh

Loi nhuan thuan trong nira dau nam 2025 clia PGV dat 978 ty déng (so v&i 16 950 ty
ddng cuing ky ndm ngoai) trong khi lgi nhuan tir HDKD cét 16i dat 1.701 ty ddng (so
vé&i chi 13 ty ddng trong nlra dau ndm 2024), dat 152% dw bao trwéc d6 cho ca nam
2025 cla ching t6i & mirc 1.118 ty dong. Két qua trén cé dwoc la nho ting san
lwong hop ddng phan cho cac nha may dién khi va san lwong thiy dién tang vot.
Nhin v& dai han, viéc duy tri san lwong hop ddng phan bd & mrc cao 13 rét can
thiét, dac biét 1a khi gia khi dét trong nuéc va LNG dau vao co thé sé tang cao.

Tr|en vong ntpa cudi nam 2025: San Iwong hop déng phan bé

van & mirc cao, v&i gia dau vao 6n dinh

HSC ky vong san lwgng hop ddng phan bd cho cac nha may dién khi Phu My cla
cong ty sé tang 13% trong ntra cudi nam 2025 (so v&i nlra dau nam 2025), cing cb
kha nang sinh 16i trong ngan han. Mrc san lwgng hop ddng phan bé bén virng nay
chirng té tm quan trong chién lwgc clia cac nha may dién Phu My trong viéc 6n dinh
lwéi dién qubc gia, dac biét khi Viét Nam dang phai dbi phé véi tinh trang tang truwdng
phu tai khong dong deu va sy mat can dbi cung cau theo mua. Mac du diéu nay mang
lai nén tang doanh thu on dinh, song viéc hién thuc héa lgi nhuan thuwc té van sé phu

thudc dang ké vao mot sb bién sb cha chét.

Gia khi dét trong nwéc va dong lwc tang gia nhién liéu van la nhirng bién sb chinh déi
vé&i chi phi dau vao ctia PGV. Mac du gia LNG trén toan cau tiép tuc bién dong nhung
cho dén nay, tac dong cla xu hucyng nay dén PGV khong dang ké. Trong ntra dau
nam 2025, ngudn cung khi dét & Dong Nam Bo van da dé dap tng nhu cau cua cac
nha may dién khi Pha M§ ma khéng bi gian doan (Biéu dd 34). LNG nhap khau chi
dwoc st dung trong khoang thdi gian ngan vao thang 3 va thang 5, véi rat it tac dong
lén chi phi, khi gia dau vao cé xu hwéng gidm trong Q2/2025 (Biéu db 35).

Hon nira, kha nang cong ty tlep tuc str dung LNG nhap khau trong ntra cudi nam 2025
la kha thap trir khi c6 cu sbc vé ngudn cung thwong ngudn, dac biét khi san lwong
dién clia cac nha may dién khi ciia PGV giam 2% so v&i cling ky trong nira dau ndm
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2025, cho thay nhu cau khong chiu ap Iwc va hau nhw Cong ty khéng co nhu cau thay
thé nhién liéu trong ngan han.

Biéu dé 35: Nguén cung khi trong nwéc (khu viee Ddng Nam B6) so v&i nhu cau st
dung cua PGV
Nguén cung khi dbt trong nwéc van dap (rng di nhu ciu ctia Phi My, do san lwong huy
doéng dién giam

mNgudn cung khi dét khu viec mién Nam = Nhu caukhi dbt cia Phu My- PGV

200 -

€

3190

100 —
50 - —
0 4

T2/25 T3/25 T4/25 T5/25 T6/25 T7/25
Nguén: PGV, HSC wéc tinh

Nhin v& dai han, véi viéc gitr san lwong hop ddng phan bé & mirc cao, cling véi viéc
¢6 da ngudn cung khi dbt va it chiu anh hwéng tir bién dong gia LNG, PGV cé vij thé
thuan loi trong ntra cudi ndm 2025. Tuy nhién, da tang trwédng lgi nhuan van sé phu
thudc vao san luong huy dong thuc té, vén c6 méi lien hé mat thiét véi nhu cau dién
qudc gia trong nhirng thang cao diém.

Biéu dé 36: Gia khi dau vao binh quan ctia nha may Pha My, PGV
Gia khi d&u vao ting trong thang 3 va thang 5 do LNG dwoc bd sung vao co ciu dau vao

mmmm Gia khi dau vao binh quan (cot trai) % so v&i cung ky (cot phai)
10.0 20%
9.5 ~ - 15%
P 90 - 10%
- 5%
a 85 7
g 8.0 - =] . o
g ’ - (5%)
B 75 - (10%)
7.0 7 - " (15%)
6.5 - - (20%)

01/25 02/25 03/25 04/25 05/25 06/25 07/25

Ngudn: PGV, HSC wéc tinh

Bang 37: Dw bao gia khi dau, PGV
HSC diéu chinh gidam dw bao gia khi/than do xu huéng giam trong 6 thang dau ndm va dw bao cho 6 thang cudi ndm 2025

2024 2025F 2026F 2027F

D bio cii Gia khi (USD/TRI!EU BTU) 8.90 9.12 9.35 9.58
j Gia than (nghin dong/tan) 2,305 2,490 2,539 2,539
Dw bio méi Gia khi (USDITRIE‘U BT}J) 8.90 8.90 9.08 9.30
. Gi4 than (nghin ddng/tin) 2,305 2,374 2,421 2,421
Didu chinh Gia khi - -2% -3% -3%
Gia than - -5% -5% -5%

Ngudn: PGV, HSC wéc tinh
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Bang 38: Dw bao lgii nhuan, PGV
Chung t6i dw bao ty suat loi nhuan s& mé rong dang ké trong ndm 2025 do san lwong hop ddng phan bd cao va gia dau vao 6n

dinh

Dw béo cii Dw bao méi Piéu chinh

2024A 2026 2026 2026
Doanh thu thun 40,690 50,398 61,572 64161 50271 59,829 62,339  -0.3% 3% 3%
Loi nhuan gop 2980 4837 5.916 5.928 6.194 6,054 6.070 28% 2% 2%
Ty suét loi nhudn gép 7.3% 9.6% 9.6% 9.2% 12.3% 10.1% 9.7% +2.7ppts  +0.5ppts  +0.5ppts
Loi nhuan thudn 876) 1,118 2,581 2,877 2,192 2,768 3,003 96% 7% 7%
Loi nhuan ‘cét 151" 159 1,118 2,581 2,877 2,916 2,768 3,003 161% % 7%
[;Zg san luong (trigu 22422 26848 31638 32396 26848 31638 32,396 0% 0% 0%
’('(% :g’/}‘;am’/’h-j"-’p 133 180 187 183 231 191 187 28% 2% 2%

Ngudn: HSC wéc tinh

Dw bao méi: Tang dw bao Igi nhuan giai doan 2025-2027 nho
cai thién ty suat lgi nhuan

Lwu y quan diém ctia HSC vé& béi canh trong nira cudi ndm 2025 va cac xu huwéng co
ban, dw bao lgi nhuan thuan giai doan 2025-2027 dwoc diéu chinh tang, chi yéu nhe
san lvong hop ddng phan bd cao hon ky vong va trién vong ty suét lgi nhuan cai
thién. Cu thé, chung t6i tang 96% dw bao lgi nhuan thuan nam 2025 va tang binh quan
7% dw bao cho nam 2026-2027, dwa trén cac gia dinh da dwoc diéu chinh nhv sau:

¢ San lwong hop dong phan bé cao hon ky vong: Trong nira dau ndm 2025, mac
du san lwong dién tai cac nha may dién khi Phi My van gan nhw khong ddi, san
lwgng hop déng phan bd tdng manh 34% so v&i cung ky 1&n 4,3 ty kWh, cho phép
PGV ghi nhan doanh thu cam két cao hon san lwong huy déng thuc té. Cho nira
cudi nam 2025, HSC dw bao san lwong hop ddng phan bd sé tang 1én khoang 4,7
ty kWh (tang 13% so v&i nlra dau ndm 2025), sat véi ky vong cla cong ty.

o Nhin vé dai han, ching toi diéu chinh cac gia dinh cho nam 2026-2027, v&i san
lwong hop déng phan bb sé chiém khoang 70% tong san lwong dién dau ra, cao
hon du béo trwdc dé & mirc 60%, nhwng thap hon mirc san lwong hop déng phan
bd dw kién cao bét thuwdng trong nam 2025 & mic 96%. Chung t6i dwa ra quan
diém than trong nhdm phan anh kha nang NSMO sé giam san lwong hop déng
phan bd trong nhirng nam t&i, dac biét 1a khi san lwong hop ddng phan b cho ndm
2025 cao bat thwdng nhung san lwong huy dong thuc té lai twong déi thap.

e Gia dau vao 6n dinh: HSC giam 2-3% gia dinh chi phi khi dau vao déng thei giam
5% gia dinh chi phi than d4u vao do nhu cau trong nira ddu nam 2025 thap hon ky
vong va nhu ciu & chau A ciing kém. Hon niva, didu kién thoi tiét thuan loi chau
Au va chau A dan dén nhu cau LNG tang cham. Pang chu y, LNG chi dwoc st
dung trong khoang th&i gian ngan vao thang 3 va thang 5, trong khi san lwgng dién
tlr cac nha may dién khi gidm 2% so v&i cung ky, cho thay rii ro thay thé nhién liéu
trong ngan han 14 rat thap. Chung toi gia dinh cong ty sé st dung rat it LNG trong
thoi gian téi, trir khi cé ci sé¢ ngudn cung khi dét & thwong ngudn.

o Ty suét logi nhuan gop: Cho ndm 2025, HSC dy béo ty suét loi nhuan gop sé tang
2,5 diém phan tram (so v&i dw bao trwdc day) dwa trén ty 1& san lwong ho’p dong
phan bd/san lvong dién dau ra & mc thuan loi va chi phi nhién liéu gidm. Trong
nam 2026-2027, ty suét lgi nhuan dy kién sé cai thién & mic vira phai, nhd san
lwong hop ddng phan bd dwoc duy tri & mirc cao va chi phi dau vao thuan loi. Loi
nhuan gop trén méi kWh dwoc diéu chinh tang 28% trong ndm 2025 va sau doé tang
nhe 2% trong nam 2026-2027.

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

HSC ting 16% gia muc tiéu dbi véi PGV lén 22.700d, cho thay tiém nang tang gia 9%.
C6 phiéi dang duwoc giao dich véi P/E dw phéng ndm 2025 va 2026 1an luvot & mirc
12,6 1an va 9,8 Ian. Chung t6i nang khuyén nghi dbi véi PGV Ién Téng ty trong (t
N&m git¥), dwa trén méi trwdng phap ly thuan loi.
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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 tiw

viéc tang san lwgng hop ddng phan bd. Cac gia dinh co ban chinh nhw sau:

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

« Chung t6i gitr nguyén 1ai suat phi rdi ro 4%, phan bu rii ro vén CSH 8,75% va hé
s0 beta 0,9 Ian. Theo dé, gia dinh WACC van & mic 10%.

Theo d6, gia tri hién tai ca dinh gia cudi ky dong gop 56% (so v&i 47% trude day) gia
tri doanh nghiép ctia PGV (chwa dwoc didu chinh cho phan ng thuan cla cong ty).

Bang 39: Binh gia DCF, PGV Bang 40: Tinh toan WACC, PGV

Gia muc tiéu maoi la 20.7004 WACC khoéng ddi & merc 10%

. Gitr]
Téc do tang truwdng dai han 1.0% Lai suét phi rti ro 4.0%
Gia tri hién tai cia UFCF 22,572 Phan bu rdi ro vén CSH 8.75%
Gia tri hién tai cla gia tri dai han 30,605 Beta 0.9
Gia tri DN 53,177 Chi phi vén CSH 11.9%
Coéng: tién 1,594 Chi phi ng 5.6%
Triv: tdng no (28,895) WACC 10.0%
Gia tri vén CSH 25,552 Nguon: HSC w6 tinh
Gia muc tiéu (déng) 22,700

Nguén: HSC udc tinh

Bang 41: Gia c6 phiéu va chi sé VN30 Index

1 thang 3 thang 12 thang
PGV 1.5% 9.8% -0.5%
VN30 Index 4.0% 28.9% 43.6%

Nguén: HSC uéc tinh
Béi canh dinh gia
Gia cb phiéu PGV cai thién trong 3 thang qua, c6 thé nh& tam ly tich cuwc cla thi

trwéng xung quanh cac cai cach cta nganh dién ciing nhw lgi nhuan phuc hdi cao
hon ky vong.

PGV hién dang giao dich v&i P/B trwot dw phong 1 nam la 1,3 lan, thap hon 1,4 d6
léch chuén so v&i binh quan tir thang 1/2023 & mc 1,6 1an. Trong khi d6, nhw dwoc
trinh bay trong Bang 43, c6 phiéu c6 P/E du phéng nam 2025 thap hon 17% so véi
binh quan ctia cac cong ty Tién ich - Dién khac trong danh sach khuyén nghi.

Biéu dd 42: P/B trwot dw phéng 1 nam, PGV Biéu dd 43: Bo léch chuan so v&i binh quan, PGV
PGV hién giao dich v&i P/B truwot dw phong 1 nam 1a 1,3 1an ... ... thdp hon 1,4 d8 léch chuan so v&i P/B binh quan 1a 1,6 1an
Thyc té D bao ciia HSC 2.5
2.0 M
22 15 !
= M o x\ ﬂl\ﬂ r“

8 08 WS
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1.6 Y ™~
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Nguén: HSC udc tinh Ngudn: HSC wéc tinh
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Bang 44: So sanh dinh gia vé&i cac cong ty cung nganh HSC khuyén nghi, PGV

EV/IEBITDA  EV/EBITDA Eeiohin

Vénhéa EV/EBITI V/EBITL PIE didu  PIE didu trén vén

(triguusp) ~ HCuchioh  diuchioh | chinh2025 chinh2026  ©'e 2023 CSH bq

nam 2025

REE 1,348.7 9.2 9.5 13.1 14.0 17 13%
POW 1,276.1 7.2 5.7 20.7 222 1.0 5%
PC1 345.8 6.7 5.8 127 12.0 15 13%
GEG 219.6 5.8 6.3 8.1 135 1.4 16%
Binh quan nganh trir PGV 7975 7.2 6.8 136 15.4 13 12%
PGV 877.9 5.0 49 113 8.9 14 14%

g/hlf/g:: léch so v&i binh quén cac cong 10% -31% -29% _17% -42% 7% +2ppts

Nguén: HSC wéc tinh

Rui ro

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

e San lwong hop ddng phan bd cho cac nha may dién khi thip hon ky vong.
e Gia khi dét/than dau vao cao hon dy kién

e L6ty gia I&n do bién déng ty gia.

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

e Céac dy an dang trién khai bao gdm (1) dw an dién mat troi ndi trong cac nha may
thay dién Budn Kudp (80 MW) véi tdng von dau tw 1.935 ty dong va (2) nha may
dién linh hoat tai Ninh Binh (300 MW) v&i téng vén dau tw 6.758 ty dong. Chang toi
ky vong cac dy an nay sé van hanh thwong mai trong nam 2026-2027, nhwng theo
PGV, cac du an nay c6 thé van hanh thwong mai sém hon sau khi nhan duoc tat
ca cac phé duyét va thda thuan can thiét, chdng han nhw hop ddng mua ban dién
truc tiép (DPPA) cho dw &n dién mét troi nbi.

e EVN c6 thé sé sém thanh toan cho PGV khoan 15 ty gia Iy k& khoang 5 nghin ty
ddng phat sinh trong giai doan 2019-2023. Chuing t6i chwa phan anh bat c&» khoan
tién thanh toan nao lién quan dén van dé nay vao mé hinh dy bao lgi nhuan, nhung
khi EVN béat dau cé lai tré lai, chung téi cho rang PGV sé& sém nhan dugc khodn
tien nay.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Bao cao LCTT (ty dong)
Doanh thu 45862 40,690 50,271 59,829 62,339 EBIT 3,867 2,308 5188 4,857 5135
Loi nhuan gop 4518 2,980 6,194 6,054 6,070 Khéu hao (4,519) (4,509) (4,649) (4,649) (4,649)
Chi phi BH&QL (652)  (672) (1,005) (1,197)  (935) Laivay thudn (2,993) (3,361) (2,634) (1,595) (1,487)
Thu nhap khac - - - - - Thué TNDN da nop (445)  (17.6)  (555)  (700)  (783)
Chi phi khac - - - - - Thay ddi vén Iwu dong (10,133) (7,502) (3,887) (2,916) (1,972)
EBIT 3,867 2,308 5188 4,857 5135 Khac - - - - -
Lai vay thudn (2,993) (3,361) (2,634) (1,595) (1,487) LCT thuan tir HDKD (1,485) 351 5985 5890 7,407
L&i/l6 trong Cty LD,LK 376 208 218 240 264  DAutw TS dai han (372)  (422)  (487) (1,200) (1,200)
Loi nhuan khac (8.75)  (24.7) 0 0 0 Gopvbn & dau tw (2,884) (3,465) (1,733)  (866)  (866)
LN khdng thuong xuyén - - - - - Thanhly 3,755 3,520 0 0 0
LNTT 1,241 (871) 2,773 3,502 3,913 Khac 523 602 210 268 214
Chi phi thué TNDN (157)  (5.05)  (555)  (700)  (783) LCT thuan tir HDDT 1,022 236 (2,010) (1,798) (1,852)
Loi ich cb dong thiéu sb (186) (2.82) (26.6) (336) (37.6) Cb tic tra cho CSH (40.1)  (50.7) 0  (110)  (138)
LNST khéng thuwong xuyén 0 (5.05) 0 0 0  Thu tir phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,065 (878) 2,192 2,768 3,093 Tang/gidm no (1,139) (2,616) (5,000) (5,000) (5,000)

Khac 424 2,189 2,000 110 138
Loi nhuan thuan C 900 (1,034) 2,018 2,594 2,919 LCT thuan tir HDTC (755)  (478) (3,000) (5,000) (5,000)
EBITDA BC 8,385 6,816 9,837 9,506 9,784

Tién & twong duong tién dau ki 1,728 510 619 1,594 686
EPS (dbng) 948  (782) 1,951 2464 2,753 LCT thuan trong ky (1,218) 109 975  (908) 555
EPS DC (ddng) 801  (920) 1,796 2,309 2,599 Anh huéng cia ty gia 0 0 0 0 0
DPS (ddng) 2,110 666 0 976 1,232  Tién & twong dwong tién cubi ki 510 619 1,594 686 1,240
Slg CP binh quan (triéu dv) 1123 1,123 1,123 1,123 1,123
Slg CP cudi ky (triéu dv) 1123 1,123 1,123 1,123 1,123 Déng tién tw do (1,857) (71.0) 5498 4,690 6,207
Slg CP pha loang cudi ky (triéu dv) 1,123 1,123 1,123 1,123 1,123

Cac chi sé tai chinh 12-23A

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 510 619 1,594 686 1,240  Chi s6 hoat dong
Dau tw ngan han 2,935 2,880 2,880 2,880 2,880 Ty suétLN gop (%) 9.85 7.32 12.3 10.1 9.74
Phai thu khach hang 9,977 10,331 11,060 13,162 13,715 Ty suét EBITDA BC (%) 18.3 16.8 19.6 15.9 15.7
Hang tdn kho 3,095 2,454 3,082 3,760 3,935 TysudtLNT (%) 232  (2.16) 4.36 4.63 4.96
Céc tai san ngén han khac 460 537 337 411 430  Thué TNDN hién hanh (%) 127  (0.58) 20.0 20.0 20.0
Téng tai san ngén han 16,977 16,821 18,952 20,899 22,200 Té&ng trwdng doanh thu (%) (2.81)  (11.3) 23.5 19.0 4.20
Tang trwdng EBITDA BC (%) (8.62) (18.7) 443  (3.36) 2.92
TSCP hiru hinh 36,546 33,037 28,888 25453 22,021 Tang trudng LNT BC (%) (60.7)  (215) 295 28.6 12,5
TSCP vb hinh 592 590 578 563 547  Tang trwdng EPS (%) (57.3)  (182) 350 26.3 11.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (60.7)  (215) 295 28.6 12,5
PAu tw dai han 536 537 537 537 537  Tang truéng DPS (%) 141  (68.4)  (100) nm 26.3
DAu tw vao Cty LD,LK 1,985 2,010 2,402 2,642 2,906 Ty léLN thuan tra CT (%) 223 (85.2) 0 39.6 44.8
Tai san dai han khac 2,205 2272 2,544 3,078 3,279
Téng tai san dai han 41,864 38,446 34,948 32,273 29,289  Chi s lgi nhuan
ROAE (%) 6.53 (5.92) 14.4 15.7 15.1
Téng cong tai san 58,841 55267 53,900 53,173 51,489 ROACE (%) 7.70 5.20 12.7 12.4 13.8
Véng quay tai san (lan) 0.73 0.71 0.92 1.12 1.19
No ngén han 5335 5885 5885 5885 5885 Tiém mat HD/EBIT (1&n) (0.38) 0.15 1.15 1.21 1.44
Pha trd ngudi ban 4101 5610 4,408 5377 5627 Sbngay tén kho 27.3 23.8 25.5 255 255
No ngén han khac 1958 2218 2,996 3,555 3,541 S6ngay phai thu 88.1  100.0 91.6 89.3 89.0
Téng ng’ ngén han 11,480 13,814 13,427 14,992 15,248 S ngay phai tra 36.2 54.3 36.5 36.5 36.5
No dai han 30,675 26,010 23,010 18,010 13,010 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 230 219 168 122 80.1
No dai han khac 915 873 873 873 873  No/tai san (%) 61.2 57.7 53.6 44.9 36.7
Téng ne dai han 31,590 26,883 23,883 18,883 13,883 EBIT/Iai vay (lan) 1.29 0.69 1.97 3.04 3.45
No/EBITDA (lan) 4.29 4.68 2.94 2.51 1.93
Téng ng phai tra 43,070 40,697 37,310 33,875 29,131 Chis6 TT hién thoi (1an) 1.48 1.22 1.41 1.39 1.46
Vén cha sé hiru 15413 14,249 16,267 18,970 22,027 Dinh gia
Loi ich cb dong thiéu sé 359 320 324 327 330 EV/doanh thu (lan) 1.28 1.34 1.01 0.78 0.66
Téng vén chi s& hiru 15,771 14,570 16,591 19,297 22,357 EV/EBITDA BC (lan) 7.02 8.02 5.15 4.90 4.19
P/E (1an) 21.9 N/a 10.7 8.44 7.56
Téng ng phai tra va VCSH 58,841 55,267 53,900 53,173 51,489 P/E DC (lan) 26.0 N/a 11.6 9.01 8.00
P/B (1&n) 1.52 1.64 1.44 1.23 1.06
BVPS (d) 13,719 12,683 14,479 16,886 19,606 Loi sudt cd tirc (%) 10.1 3.20 0 4.69 5.92
No thudn*/(tién mét) 35500 31,276 27,301 23,209 17,654

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

Nguén: Céng ty, HSC wéc tinh
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- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N CTCP Co dién lanh (REE - HSX)

Bao cao doanh nghiép Ngay 21/10/2025

Lelile) i) plile) o biemm i) Hai dw an dién gié6 méi; nang khuyén nghi
Gia muc tiéu: VND69,130 (gir nguyén)

Tiém nang tang/gidm: 6.4% lén Tang ty trong

Gia c6 phiéu (déng) (6/10/2025) 65,000 » REE dang phat trién hai dy an dién gié méi tai Viet Nam, véi muc tiéu van hanh
Mé Bloomberg REE VN thwong mai vao Q4/2026. Cong ty ciing co ké hoach dai han |a phat trién thém 10
Gia cao/thdp 52 tuan (d) 53,046-69,700 GW dién gi6 ngoai khoi.

GTGD (bg 5 phién) (tr.d) 64,900 . L L . . . ]

Vén héa thi truong (i d) 35,208 * Do chua biet ro REE sé& ph?t trién cac dw an nay nhu thé nao (theo hinh thirc PPA,A
Vén héa tri truong (tr.USD) 1,335 hay DPPA), HSC gilr nguyén duw bao loi nhuén cho giai doan 2025-2027, cho thay
Slg CP Iwu hanh (tr.dv) 542 muc tang trwdng voi toc dp CAGR 3 nam la 6% doi v&i doanh thu va 10% doi VO
Slg CP NN duoc s& hiru (tr.dv) 265 loi nhuén thuan. Gia muc tiéu theo phwong phap SoTP la 69.130d. Sau khi gia co
Slg CP NN duwoc mua (tr.dv) 0 phi€u gidm nhe, ching téi nang khuyén nghi doi voi REE I1én Téng ty trong (ttr Nam
Gi&i han 7 16 s& hiu NN 49.0% gilr). Chung t6i dang xem xét cac tac dong tiem nang tir cac chinh sach méi cla
Ty 18 s& hibu ciia NN 49.0% chinh pha doi v&i REE — c6 kha nang la tich cuc.

Ty |é freefloat 35.4%

= Cb phiéu dang giao dich v&i P/E trwot dw phéng 1 ndm Ia 13,7 1&n, cao hon mot
chut so vai binh quan tir thang 1/2023 & mire 11,4 I&n. Gia muc tiéu méi cho thay
tiém nang tang gia 6% va co phiéu cé P/E dw phéng ndm 2025 va 2026 lan lwot &
mrc 14,0 1an va 14,7 1an.

Cb dong lon Platinum Victory (41.6%)
Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia
REE (VND) VN30Index(Giédi§uchinh)

o Sw kién: Khéi cong hai dw an dién gié méi tai Tra Vinh

Tt Thang 9/2025, REE da khai cong xay dwng hai dy an dién gi6 gan bo (V1-5 va V1-6
ee000 giai doan 2) tai tinh Vinh Long, v&i tén‘g cong suat 80 MW (khoang 8% cong suat phat
55000 dién hién tai ca cong ty). Tong von dau tw wéc tinh la 3,8 nghin ty dong (khoang 146
prpess triéu USD) va cong ty dat muc tiéu van hanh thwong mai vao Q4/2026. REE da cong bo

ké hoach dai han 13 dau tw 40 ty USD dé phat trién thém 10 GW dién gié ngoai khoi.

g m.JhiMmHme a\.ﬂnmim..‘hmn.m\ihllim]m.. Dang chu y, tién d6 phat trién cac dy an dién gio ngoai khoi sé& phu thudc vao cac quy

T10/24 T12/24 T2/25 T4125 T6/25 T8/25

. " dinh m&i vé dién gi6 ngoai khoi, cling nhw vé& lwéi dién truyen tai. Nhirng dong thai ban
Gia co phieu (%) ORI PRUT]  dau cho thdy dAu hiéu tich cwe. Nguoc lai, chung t6i luu y rang ngay cang co nhiéu dbi
C6 phiéu thuong (3.27)  (2.40) 14.3  thl canh tranh mudn tham gia phan khuc nay (chdng han nhw Vingroup (VIC; Giam ty

So v&i chi s (6.98)  (24.3) (20.4)  trong, gia muc tiéu 105.000d)), c6 thé 1am anh hwéng dén tham vong phat trién dién gio
So v&i nganh - = - ngoai khoi cia REE.
Ngudn: Cdng ty, FactSet . " . . A s . N .
guen: ~ong by, Facte Gi» nguyén dw bao lgi nhuan nam 2025-2027; trién vong nira cudi
HSC va trung binh thij trvong nam 2025 tich cuc
EPS DC (dong) HSC Thi trwong % ch.léch HSC gitr nguyén dv bao lgi nhuan giai doan 2025-2027 (nhw dwoc trinh bay trong bao
2025F 4,914 4,176 17.7 céo nay). Dy bdo nay cho thay loi nhuén mang dién cta REE (duoc ho tro béi loi nhuan
2026F 4,692 4,636 1.2 cla mang BDS va co dién) dw kién tang trwdng voi tbc dd CAGR 3 nam la 10%. Dang
2027F 4,893 4,914 (0.4)  chay, ching t6i van chwa phan anh hai dy &n dién gi6 mai tai tinh Vinh Long vao mé

Nguon: Bloomberg, HSC wéc tinh - hinh dy bao loi nhuén do chd nhan dugc théng tin chi tiét nhu loai hinh hop déng, thong
qua hop ddng mua ban dién (PPA) hay 1a hop ddng mua ban dién trwc tiép (DPPA).
Mé ta doanh nghiép Chung t6i dw bao lgi nhuan thuan niva cudi nam 2025 ciia REE sé dat 1,4 nghin ty déng,
REE l|a tap doan da nganh dau tw chuyén vé cac tang trwéng manh 23%. Tidm nang tang trwdng clia cdng ty coé thé dén tir san lwong
nganh dich vy tién tich. Céng ty dang dan mé rong thay dién cao hon ky vong (chang han nhw tir cac nha may thay dién Vinh Son Séng
sang phat trién nang lwong tai tao bén canh céac Hinh va Thac Ba).
mang kinh doanh khac nhw cho thué van phong, . foo s z .
bét dong san va xay I&p dién. binh gia va khuyén nghi

Sau khi gia cb phiéu giam 2,4% trong 3 thang qua, REE hién dang glao dich voi P/E
trwot dw phéng 1 ndm 1a 13,7 14n, cao hon binh quan tir thang 1/2023 & mirc 11,4 Ian.
C6 phiéu ciing dang giao dich sat véi P/E dw phong nam 2025 cda nganh & mirc 13,2
I&n — m&c dinh gia twong dbi ré so véi trién vong cla cong ty, theo quan diém cla chung
t6i. Chung t6i thich REE vi cong ty dang c6 vi thé tbt d& huéng loi tir cac ké hoach day
nhanh tién d m& rong cong suét phat dién theo Nghj quyét 70 va Quy hoach bién 8.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 4,218 3,727 4,308 4,131 4,252

Loi nhuan thuan (ty ddng) 2,188 1,994 2,662 2,542 2,650

EPS DC (dbng) 5354 4,534 4914 4,692 4,893
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,304 1,304 1,304
Nguyén Hoang Nam BVPS (déng) 42,372 40,126 38,512 41,902 45,485
Giam Péc, Nganh Nang Lvong EV/EBITDA BC (lan) 8.13 9.49 9.31 9.37 8.77
nam.nhoang@hsc.com.vn P/E BC (lan) 12.1 14.3 13.2 13.9 13.3
+84 28 3823 3299 Ext. 190 Loi suét cb tirc (%) 154 154 201 2.01 2.01
Natalie Nguyén P/B (lan) 1.53 1.62 1.69 1.55 143
Trudng Phong, Nganh Nang Lwgng Tang trwéng EPS BC (%) (18.7)  (15.3) 8.37 (4.51) 4.28
natalie.nguyen@hsc.com.vn ROAE (%) 13.3 11.0 134 11.7 11.2
+84 28 3823 3299 Ext. 110 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)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng)
Doanh thu 8570 8,384 9692 9,750 10,043 EBIT 2,954 2429 3015 2866 2,957
Loi nhuan gop 3710 3,124 3,690 3,567 3,684 Khéu hao (1,264) (1,299) (1,293) (1,265) (1,295)
Chi phi BH&QL (756)  (696)  (675)  (701)  (726) Laivay thudn (789)  (470)  (471)  (428)  (387)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (269)  (294)  (336)  (329)  (345)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,293) 232 (1,842)  (861)  (913)
EBIT 2,954 2429 3,015 2,866 2,957 Khac 950 584 1255 1,253 1,245
Lai vay thuan (789)  (470)  (471)  (428)  (387) LCT thuan tir HDKD 2,817 3,779 2915 3,767 3,852
Lai/I5 trong Cty LD,LK 877 717 814 849 882 Dautw TS dai han (873) (1,045) (1,500) (1,500) (1,500)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw 977)  (710) 0 0 0
LN khéng thuwéng xuyén 14.0 15.3 0 0 0 Thanhly 1,418 653  (590) 162 89.5
LNTT 3,056 2,690 3,359 3,287 3,452 Khac 1,075 1,320 183 185 190
Chi phi thué TNDN (269)  (294)  (336)  (329)  (345) LCT thuan tir HDDT 642 218 (1,906) (1,154) (1,220)
Loi ich cb dong thiéu sé (598)  (402)  (361)  (417)  (457) Cb tuc tra cho CSH (886) (1,029)  (660)  (707)  (707)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 27.7 0 0 0
Loi nhuan thuan 2,188 1,994 2,662 2,542 2,650 Tang/gidm no (701)  (383) (1,000) (1,000) (1,000)
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,188 1,994 2,662 2,542 2,650 LCT thuan tir HDTC (1,588) (1,384) (1,660) (1,707) (1,707)
EBITDA BC 4,218 3,727 4,308 4,131 4,252
Tién & twong duong tién dau ki 1,151 3,023 5636 4984 5891
EPS (dbng) 5354 4534 4914 4692 4,893 LCT thuan trong ky 1,872 2,613  (652) 907 925
EPS BC (ddng) 5354 4534 4914 4692 4,893 Anhhudng ciaty gia (0.00) 0.02 0 0 0
DPS (déng) 1,000 1,000 1,304 1,304 1,304 Tién & twong dwong tién cubi ki 3,023 5636 4,984 5891 6,816
Slg CP binh quan (triéu dv) 409 440 542 542 542
Slg CP cudi ky (triéu dv) 409 471 542 542 542  Dong tién ty do 1,944 2,734 1,415 2,267 2,352
Slg CP pha loang cudi ky (triéu dv) 409 471 542 542 542
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 3,023 5636 4984 5891 6,816 Chisd hoat dong
Dau tw ngan han 1,132 1,060 1,060 1,060 1,060 Ty suatLN gop (%) 43.3 37.3 38.1 36.6 36.7
Phai thu khach hang 3,780 3,129 4,116 4,141 4,267 Ty suét EBITDA BC (%) 49.2 445 44.4 424 423
Hang tdn kho 1,354 1,277 1,578 1,629 1,678 Ty suitLNT (%) 25.5 23.8 27.5 26.1 26.4
Céc tai san ngén han khac 235 184 287 295 304  Thué TNDN hién hanh (%) 8.82 10.9  10.00 10.0  10.00
Téng tai san ngén han 9,524 11,286 12,024 13,016 14,125 Tang trudng doanh thu (%) (8.56)  (2.17) 15.6 0.61 3.00
Tang trwdng EBITDA BC (%) (13.7)  (11.6) 156  (4.10) 2.93
TSCP hiru hinh 14,845 13,890 15,558 15,803 16,020 Tang trwdng LNT DC (%) (18.7)  (8.86) 335  (4.51) 4.28
TSCP vb hinh 71.3 71.0 64.4 55.5 43.6  Tang trudng EPS (%) (18.7)  (15.3) 8.37  (4.51) 4.28
B4t dong san dau tw 1,345 2,542 2,447 2,352 2257 Tang trudng EPS BC (%) (18.7)  (15.3) 8.37  (4.51) 4.28
PAu tw dai han 287 266 316 332 348  Tang trudng DPS (%) 0 0 30.4 0 0
DAu tw vao Cty LD,LK 6,274 5933 6,170 6,417 6,673 Ty lé LN thuan tra CT (%) 18.7 22.1 26.5 27.8 26.7
Tai san dai han khac 2,566 2,373 1,006 1,011 1,041
Téng tai san dai han 25,388 25,075 25,561 25970 26,384 Chisé loi nhuan
ROAE (%) 13.3 11.0 13.4 11.7 11.2
Téng cong tai san 34,912 36,361 37,585 38,986 40,509 ROACE (%) 9.72 7.68 9.13 8.33 8.26
Véng quay tai san (lan) 0.25 0.24 0.26 0.25 0.25
No ngén han 1238 1,244 1,244 1,244 1244  Tiém mat HD/EBIT (1an) 0.95 1.56 0.97 1.31 1.30
Pha trd ngudi ban 619 724 780 804 827 S ngay tén kho 102 88.6 96.0 96.2 96.3
No ngén han khac 1,177 914 1,060 1,100 1,139 S ngay phai thu 284 217 250 244 245
Téng ng’ ngén han 3,945 4,052 3,830 3,904 3,992 SO ngay phaitra 46.5 50.2 475 47.4 475
No dai han 9,505 9,153 8,653 8,153 7,653 Co céauvén
Thué TNDN hoan lai phai tra 189 189 189 189 189 No thudn*/VCSH (%) 48.7 30.5 26.0 17.8 10.6
No dai han khac 451 466 466 466 466  No/tai san (%) 32.8 31.3 27.7 25.5 23.3
Téng ne dai han 10,145 9,808 9,308 8,808 8,308 EBIT/Iai vay (lan) 3.74 5.16 6.41 6.70 7.64
No/EBITDA (lan) 2.71 3.06 2.42 2.40 2.22
Téng ng phai tra 14,142 13,906 13,70 12,734 12,316 Chisd TT hién thoi (1an) 2.41 2.79 3.14 3.33 3.54
Vén cha sé hiru 17,318 18,900 20,860 22,697 24,638 Dinh gia
Loi ich cb dong thiéu sé 3452 3555 3,555 3,555 3,555 EV/doanh thu (1&n) 4.00 4.22 4.14 3.97 3.71
Téng vén chi s& hiru 20,770 22,455 24,416 26,252 28,193 EV/EBITDA DC (lan) 8.13 9.49 9.31 9.37 8.77
P/E (1an) 12.1 14.3 13.2 13.9 13.3
Téng ng phai tra va VCSH 34,912 36,361 37,585 38,986 40,509 P/E DC (lan) 12.1 14.3 13.2 13.9 13.3
P/B (1&n) 1.53 1.62 1.69 1.55 1.43
BVPS (d) 42,372 40,126 38,512 41,902 45485  Lgisuét cd tuc (%) 1.54 1.54 2.01 2.01 2.01
No' thudn*/(tién mét) 7,720 4,761 4,913 3506 2,081

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Dich vu tién ich - Bién Ngay 21/10/2025

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 mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  W: www.hsc.com.vn
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	Lợi nhuận thuần trong nửa đầu năm 2025 của PGV đạt 978 tỷ đồng (so với lỗ 950 tỷ đồng cùng kỳ năm ngoái) trong khi lợi nhuận từ HĐKD cốt lõi đạt 1.701 tỷ đồng (so với chỉ 13 tỷ đồng trong nửa đầu năm 2024), đạt 152% dự báo trước đó cho cả năm 2025 của chúng tôi ở mức 1.118 tỷ đồng. Kết quả trên có được là nhờ tăng sản lượng hợp đồng phân cho các nhà máy điện khí và sản lượng thủy điện tăng vọt.  Nhìn về dài hạn, việc duy trì sản lượng hợp đồng phân bổ ở mức cao là rất cần thiết, đặc biệt là khi giá khí đốt trong nước và LNG đầu vào có thể sẽ tăng cao.
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