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40 TIEU THU DIEN NAM 2025 TANG 10.5% DEN 13% SO Vi NA VIPS
DU BAO TIEU THU DIEN NAM 2025 TANG 10.5% DEN 13% SO VOl NAM 2024 4

TIEN PHONG SECURITIES

- Xu hudng dich chuyén dong von sang Viét Nam dugc du bdo s& ting manh hon sau khi tan tdng thdng Hoa Ky tiép nhan nhiém ky mdi, cing véi hoat dong dau tu cong
duoc de“;y manh kéo theo muc tiéu thu dién nang ndm 2025 dugc dy bao kha cao do FDI tiép tuc chdy manh vao finh vuc ché bién ché tao. Trong 10T.2024, tiéu thu dién
cGa nganh cdng nghiép xay dung tang 10.53%yoy, thuong mai — dich vy tang 11.9%oy va sinh hoat & tiéu dung tdng 9.88%yoy. Theo tinh todn, kinh t& tng trudng 1%
thi muec tiéu thu dién tang tuong tng 1.5%. Do dé, vai mitc tng trudng theo k& hoach clia bé KH & DT, thi tiéu thy dién ndm 2025 dugc du bdo tang trudng trong khodng
10.5% - 11.25%, tuong Ung véi ngudn cung can bd sung thém 2,200 — 2,500 MW cong suat. Trong truong hop ting trudng kinh t& cao hon muc 7% - 7.5%, tiéu thu dién
c6 thé tdng t6i 12% - 13% so va4i ndm 2023.

« C4c nha diéu hanh da dua ra 3 kich ban tiéu thy dién cho ndm 2025. Trong dé, kich ban co sé muc tiéu thu dién ndm 2025 du udc khodng 342.3 ti kwh, tang 10.5%yoy,
kich ban tang trudng vira muc tiéu thu dién nam 2025 khoang 351 ti kwWh, tdng 13.3% va kich ban tang trudng cao muec tiéu thu dién ndm 2025 khoang 354 ti kWh, tang
14.3%yoy.
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CO CAU THANH PHAN HUY DONG NGUON DIEN CUA VIET NAM KHA ON BINH KE TU 2021 VT PS

TIEN PHONG SECURITIES
- Ldy k& 10T.2024, san lugng dién toan hé théng ghi nhan 258.7 ti kWh, tdng 10.6%yoy. Trong d6, Thay dién chiém 29.5%, nhiét dién chiém 48.7%, Tuabin khi chiém 7.1%,
n3ng luong tai tao chidm 12.7% va nhap khau dién chiém 1.7%. San luong dién truyén t3i 10T.2024 ghi nhan 206.86 ti kwh, tang 11.16%yoy.

- Co cau thanh phan huy dong ngudn dién cGa Viét Nam gan nhu khong thay ddi nhiéu ké tir ndm 2021. Vi vay, rat khé dé ngudn cung dién ting manh. Cu thé:

< Nhiét dién than: T3ng manh trong giai doan 2013 — 2020, déng gdp téi 50% ngudn dién huy ddng ctia Viét Nam trong ndm 2020. Nhuoc diém cda ngudn dién than
13 gia thanh cao (do gid than cao) va phét thai carbon I6n nén muc dé déng gép cla ngudn dién than vao tdng ngudn dién cta Vit Nam cé xu hudng cham lai ké tir
2021 dén nay, nhung van chiém ty trong 16n trong tdng ngudn dién cla Viét Nam, chiém khodng 48.6% tong ngudn dién huy ddng cda Viét Nam trong 10T.2024.

< Thdy dién: Gidm dan k& tr 2013 dén nay do dung lugng khdng con nhidu dé phat trién va chju tac dong bai diéu kign thoi tiét. Thay dién déng gép khoang 29.4%
trong t6ng nguén dién huy dong cba Viét Nam trong 10T.2024 (ndm 2023: 28.8%). Do anh hudng ctia diéu kién thdi tist xuat hién nhiéu mua b3o, khign luu lugng
nudc vé cac hd tdng manh trong thang 9 va thang 10, tdng ty 1é dong gdp cda thay dién trong 10T.2024.

< Tuabin khi: Ty trong déng gép nguén dién ttr Tuabin khi gidm tr 32.8% vao ndm 2023 xudng 7.2% trong 10T.2024.

< Nang luong tai tao: Chiém ty trong khd thap trong giai doan 2013 — 2020. Ty trong déng gép clia ngudn ning luong téi tao ting dot bit va duy tri 6n dinh ké tir ndm
2021 dén nay. Tang ty trong dong gép cla ndng luong tai tao Ia xu hudng cha toan ciu k& tir ndm 2020 do dién bién thién tai ngay cang phuc tap.

I Co cau thanh phan huy ddng ngudn dién giai doan 2013 - 2024 (%) I Gid mua dién binh quan cta EVN (VND/kWh)
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DE XUAT DIeU CHINH QUY HOACH DIEN VIII DE DAM BAO NGUON CUNG DIEN GIAI DOAN 2026 - 2030 " TPS

TIEN PHONG SECURITIES

« Quy hoach dién VIII dugc ban hanh ngay 15/05/2023. Tuy nhién, sau 15 thang cé hiéu Iuc, quy hoach dién VIII cho thay nhiéu muc tiéu dé ra khé dat duoc nén dang dugc
dé xuat diéu chinh, s3p x&p lai nguén cung dé gidm thiéu nguy co mat an ninh cung Ung dién giai doan 2026 — 2030. Cu thé nhu sau:

NGi dung Quy hoach dién Vil

Ly do dé xuat diéu chinh

PU ngudn dién cho muc tidu phat trién kinh
té:

Muc tiéu quy
hoach dién VIl 2021 —2030: 7%

2031 - 2050: 6.5% - 7.5%
Toc do ting trudng dién thuong pham toan
qudc giai doan 2021 — 2025 du kién 9.08%,
cu thé:

Dién thuong . ,

pham Nam 2025: 335.0 ti kwh

Nam 2030: 505.2 ti kwh

Nam 2050: 1,114.1 — 1,254.6 ti kwh.

Dién san xuat va
nhap khau

San lugng dién cu thé:
Nam 2025: 378.3 ti kwWh
Nam 2030: 567.0 ti kWh

Nam 2050: 1,224.3 - 1,378.7 ti kwh.

Cong suat cuc dai

Nam 2025 khodng 59.318 MW; nam 2030
khodng 90.512 MW; dén ndm 2050 khodng
185.187 - 208.555 MWw.

Ly do dé xuat diéu chinh: Tc dd ting trudng dién thuong pham giai doan 2021- 2025 nhu du bao
trong Quy hoach dién VIl (3.08%) la khé kha thi. 7T.2024, toc do nay da 1én tdi 13.7%. Bén canh do,
nhiéu ngudn dién 16n (khi, than) khé dap tng tién dd van hanh. Nhu vay, thuc t& nay dan téi tiém an rdi
ro mat an ninh cung tng dién giai doan 2026 — 2030. Cac ngudn dién 16n van hanh chua ding tién do
nhu:

< Nguon dién khi: Quy hoach dién VIIl phé duyét 23 du an dién khi véi cong suat 30,424 MW dén
2030. Tuy nhién, méi c6 1 nha may vao van hanh I3 nhiét dién O Mén 1. Cac du 4n khac dang xay
dyng gom nha mdy Nhon Trach 3 va 4 dat tién d6 92%, du kién van hanh vao thang 5/2025. Cac
nha may dién khi khac thudc chudi du an khi dién Ca Voi Xanh, Hiép Phudc 1, Ca N4, Nghi Son...van
chua phé duyét bdo cdo nghién ctu kha thi, lya chon nha dau tu. Nhu vay, ngoai trir du dn Nhon
Trach 3 va 4, cac du an con lai khé hoan thanh trudc 2030.

< Nguon dién than: Muyc tiéu dén 2030 s& dua vao van hanh 3,380 MW va sau dé sé khéng phat
trién theo cam k&t. Tuy nhién, 5 du an dién than cham tién d9, gip khé trong thay doi cd dong,
thu x&p vén.

% Nguodn thay dién: Muyc tiéu dén 2030 Ia 29,346 MW, nhung khdng thuan loi vi dung luong khéng
con nhiéuy, va tiém an nhiéu rdi ro khi phat trién.

% Ngudn ning luong tai tao: Rat khé dé dat dugc quy md cdng sudt theo quy hoach dé ra, bao
godm ca dién gid trén bd va gan bo 1a 21,880 MW va dién gié ngoai khoi 1a 6,000 Mw. Cac
ngudn dién mat troi cling dang duoc ra soat, tong hop, danh gid cho phu hop thuc tién.

Ngudn: TPS Research tdng hop



XAY LAP DIEN TANG TRUGNG NHO LUAT DIEN LUC SUA DOI VA QUY HOACH DIEN VIII

Noi dung
Ma chuing khoan

Xay 13p dién
PC1,TVZ, CTR

Thuy dién
VSH, REE, TBC

Nhiét dién than
QTP, PPC, HND

Nhiét dién khi
POW, NT2

Nang luong tai tao
REE, HDG, DPG va GEE

Trién vong

«Cac du an xay dung dién sé
duoc thic ddy manh mé& hon
trong nam 2025 do:

“Luat dién lyc c6 hiéu luc tur
ngay 01/02/2025 - thay
thé cho Ludt Pién lyc nam
2004 s& phan c3p quyét
dinh chd truong dau tu dén
UBND c&p tinh déi véi cac du
an ludi dién va cho phép tu
nhan hdéa cadc duong day
truyén tai tr 220 kV tré
xudng, sé& giip ddy manh ha
tang dién.

+DE bam sat muc tidu Quy
hoach dién VIII, chinh phd sé
tang cuodng cdc du an xay
dung dién I6n.

+Pau tu cdng dugc ky vong
tang toc trong ndm 2025,
trong d6 c6 bao gom xay
dung cdc du an dién.

%N3m 2025 ¢6 nguy co mat
an ninh nang luong khi nén
kinh t& Viét Nam tiép tuc
tang truéng cao va nhiéu
doanh nghiép FDI xdy dung
va md rong kinh doanh &
Viét Nam.

« Co quan Khi tugng thdy van
du bdo, tu thang 11.2024 —
1.2025, ENSO s& chuyén
sang trang thdi La Nina vai
Xac sudt 60%- 70%. Vi vay,
k&t qud kinh doanh cla cac
doanh nghiép thdy dién dugc
ky vong tich cuc trong quy
cubi ndm 2024 va dau nam
2025.

« Nhém thuy dién cling duoc ky
vong hudng loi vé gid ban nho
phé duyét khung phap ly cho
gid ban 1é dién hai thanh phan
va xu hudng tién téi thi
truong ban 1é dién canh tranh
khi Luat dién lyc stra d6i — c6
hiéu Iuc ké tir 1/2/2025.

M3c du ENSO d3 chuyén sang
trang thai La Nina, nhung tiéu
thu dién dugc du bdo kha cao
trong nam 2025. Hon niia, hién
tugng La Nina cé thé két thuc
sém. Theo tinh todn cla tap
doan dién lyc, du kién nhiét
dién than sé dugc huy dong &
mic cao trong moi kich ban
tang trudng phu tai trong nam
2025, dac biét la cac nha may
khu vuc phia Bac. Hau hét cac
nha mdy déu duoc huy dong
van hanh tir 6.400 — 6.500 gio
trong ndm 2025. Do dd, cic ¢d
phiu nhiét dién than van c6
tiém nang trong ndm 2025, d&c
biét 1a thoi diém dau nam.

Luong khi cung cdp khu vuc
Pong Nam B6 va Tay Nam BO
dang gidm dan. Theo Quy
hoach dién VIII diéu chinh, dén
nam 2025, Viét Nam sé co
khodng 15,000 MW cdng suat
nhiét dién khi, chifm khoang
15.6% tong cdng sudt cac
ngudn dién (10T.2024: chiém
7.2%). D&n n3m 2030, tdng
cdng suat cac nha may dién khi
khoang 19,000 MW, tuong Ung
can khodng 22 ty m3 khi cho
phat dién. Ngudn cung khi cho
san xuat dién tai Ddng Nam B
trong nam 2025 chi con
khodng 2.06 ty m3. Ngudn khi
chd yéu hién nay dén tir ngudn
mo khi L6 B (tri lugng udc tinh
107 ty m3) va md khi Ca Voi
Xanh (trl luong udc tinh
150m3). Dy an LNG dau tién
dang duoc trién khai 13 Nhon
Trach 3 & 4 véi chd dau tu 13
POW, du kién s& van hanh
thuong mai trong nam 2025,
déng gop tich cuc vao két qua
kinh doanh clla POW. Hon nita,
luat dién luc stra d6i, cé hiéu Iuc
tr 01/02/2025 ciing tao diéu
kiéen cho nhém dién khi, dac
biét I3 dién khi LNG.

e Tiéu thy dién dugc dy bao
tang truéng manh trong nam
2025 trong béi canh nguén
cung dién khac van con bj han
ché, do dé, nhiing khé khan,
diém nghén cla ning luong
tai tao duogc ky vong sé sém
thdo gd, dong gép nhiéu hon
vao t6ng cbng sudt ngudn
dién.

. Luat dién lyc stra ddi va cé
hiéu lyc tU 01/02/2025 da
dua ra nhiéu chinh sach méi
dé tao diéu kién phat trién
bén viing cho cac ngudn nang
lugng tdi tao. La mot trong
nhiing nguon dién khong chi
gip ddm bdo an ninh nang
lugng ma con gidp nganh dién
phat trién bén viing, hudng
t6i muc tiéu net zero ma Viét
Nam d3 cam két tai COP26. Vi
vdy, nhiu duy an bj tam
ngung va vudng mac trudc
day duoc ky vong tiép tuc
thuc hién trong nhing nam
toi.

Nquon TPS Research t6ng hop




TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

DTT 9M/24 LNST 9M/24 . Bién 13i gdp | Bién 13i rong x s .. . |Mktcap Ty VND)| Thay déi gia tir d3u
wvor ST | e e s | el e
(ty VND) (ty VND) - TTM Q3/24 | TTM Q3/24 Ngay 18/12/24 | (Gia ngay 18/12/24)
PGV  HOSE 29,425  -18.03% (459) -137.0% 0.84 2.10 7.1% -1.0%  -25% -56.81 1.45 21,402 -17.89%
POW  HOSE 21,686 0.71% 1,111 43.5% 036 0.58 7.6% 55%  4.4% 21.10 0.92 29,508 12.00%
QTP UPCoM 9,024 -2.03% 464 15.0% 12.43 0.04 7.5% 57% 126% 9.60 1.21 6,479 2.94%
HND  UPCoM 8,605 -2.46% 422 -20.8% 15.80 0.01 43% 27%  52% 21.36 1.07 6,550 -1.59%
REE  HOSE 6,048 -7.02% 1,514 -22.0% 2.04 049 37.4% 26.6% 10.3% 17.53 1.75 31,935 39.48%
PC1 HOSE 7538  46.66% 578  13,295.3% 0.56 1.46 19.1% 71%  89% 17.39 1.50 8,172 -8.76%
NT2  HOSE 4160 -19.73% 8 -96.7% 0.57 0.35 3.6% 46%  6.0% 22.94 1.39 5,700 -16.94%
PPC  HOSE 5,931 46.65% 246 -13.8% 120.70 0.00 1.8% 51%  87% 9.23 0.79 3,655 -7.47%
BCG  HOSE 3,238 14.28% 748 98.6% 0.27 0.56 28.0% 170%  26% 21.02 0.58 5,677 -19.56%
VSH  HOSE 1,158 -40.03% 146 -80.8% 3.89 0.72 45.1% 209%  8.1% 31.42 2.49 11,836 14.08%
DNH  UPCoM 1,323  -2836% 507 -47.2% 991 0.27 47.3% 376% 133% 21.26 2.78 14,700 -27.69%
GEG  HOSE 1,770 10.99% 80 -3.3% 0.96 1.70 47.9% 48%  3.1% 35.54 1.07 4,049 -7.67%
SBH  UPCoM 381  -34.17% 116 -57.9% 0.00 0.00 51.4% 43.0% 22.3% 18.04 3.82 5,926 -10.42%
KHP  HOSE 5,435 19.92% 110 385.57% 2.97 1.08 6.40% 2.80% 28.42% 3.81 1.03 776 49.22%
CHP  HOSE 460  -11.64% 127 -18.1% 2.24 0.36 51.4% 378% 16.1% 15.76 2.71 4,885 38.14%
SHP  HOSE 389 -17.39% 166 -14.9% 492 0.06 53.7% 425% 20.2% 14.16 2.88 3,487 20.56%
TBC  HOSE 402  25.14% 180 40.76% 5.15 0.04 61.76% 42.56% 15.76% 15.28 2.37 2,534 10.22%
BTP  HOSE 279  -61.94% 12 -74.05% 0.60 0.16 4.35% 9.70% 2.99% 22.31 1.66 723 -12.43%
TMP  HOSE 531  -16.39% 246 -30.4% 571 0.21 57.75% 4535% 24.42% 14.04 3.09 4,704 6.95%

Ngudn: Finn & TPS Research tdng hop



TIEN PHONG SECURITIES
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PC1 - MANG XAY LAP HUONG LOI QH DIEN VIIl VA MG RONG THI TRUONG NUGC NGOAI - GMT 35,300 VND/CP ¢ TPS

TIEN PHONG SECURITIES

Uéc tinh KQKD 2024: Doanh thu thuan udc dat 10,815 ty dong, +39.1%yoy. INST  KSRCTREGTTI Don vi 2023 2024F 2025F
udc dat 940 ty dong, gap 3.3 lan so véi cung ky 2023. Vai k&t quad nay, PC1 udc dat  Doanh thu thuan Ty dong 7,775 10,815 11,816
100% ké hoach doanh thu va 179% k& hoach loi nhuan sau thué ca ndm 2024. Loi nhuan gop Ty dong 1,581 2,125 2,358
) Chi phi ban hang va 2 ar
Trién vong kinh doanh QLDN %) BERE 22 638 7=
- Mang xay I3p tiép tuc duoc hudng loi tir quy hoach dién VIII va phat trién ra thi EB_ITDAA . T{/ dfng 2100 2,156 2433
N . s: na2 N 2 N n ~ Loi nhuan sau thué Ty dong 283 940 1,041
truong nuoc ngoai: Mang nay tiép tuc dugc huong lgi tu quy hoach dién VIIl. Bén Bien loi nhusn gop % 50.3% 19.7% >0.0%
, ‘A , ~ , o ~ o zs N 2 A . N ‘ C ; 0 970 /70 J70
caﬁnhAdo,v’wec ‘fhao,go !<Aho khan ch'o. |Il’l'h VUC |:1ang Luqng; tai tao va mo r9ng t7hg truong Bian LNST % 36% 8.7% 8.8%
d(\a. xavy Ia|?'nha may dién qgio o Philippines gdp phan tang doanh thu cua mang trong ROE % 3.9% 12.3% 12.3%
val nam 1. ROA % 13% 4.4% 4.6%
+ Mang nang luong: Doanh thu t mang thdy dién cla PC1 dugc ky vong cai thién khi  EPS VND 818 2,130 2,357
khi hau chuyén tir pha El Nino sang pha Lanina k& tir ddu quy 3.2024 dén ndm 2025. BV VND 12,694 14,053 16,520
2 ~ ‘n 2 N . , , s P/E 279 10.7 9.7
» Mang BDS khu cong nghiép: Mang nay duoc ky vong tich cuc dong gop vao doanh p/B : s e >
thu cho PC1 trong giai doan téi khi chién luge “Trung Quéc +1” cla cac doanh nghiép : ' ' '
da qudc gia c6 thé trd nén sau sac hon khi nhiém ky mai cla tan tong thdng Hoa Ky [ Chiso P/E Chiso P/B
bat dau. 70x 3.0x
« Mang khai khoang dem lai ngudn loi nhuan I6n: Theo du bdo cla Fitch, gid niken = 25¢
s& ting déu din tUr 2025 — 2028, du bdo khoadng 21,500 USD/tan khi thing du thi °* 2 0x

truong thu hep do nhu cau niken tdng cao cung véi su gia tdng san xudt pin EV. Gia  40x
niken duoc du bdo I&n t6i 26,000 USD/tan vao ndm 2033 khi thang du thj truong thu  3ox

hep dang k& xudng con 24,500 tan. o 1.0x ’ Y'
Dinh gia va khuy&n nghi: Ching tdi két hop 3 Phuong phap gém SOTPs, PE va PB dé 1o 05x

1.5x

3

]

. s N 2 N A ~ N , s 2 . n
dua ra gid muc tiéu cda PC1 1a 35,300 dong/co phiéu, tuong Ung vai ty sudt lgi nhudn o 0.0x
Ny ) e Py ? BN DO OO0 —c—c— AN NNANMOMOTMOMOOND S ST OO O0OO0OO0Or———c—ANNNNMMOMMMM S S T
ky vong 54.5% so véi gid déng cta ngay 18/12/2024.
RUi ro dau tu: cac dy an BDS cham tién dd so véi du kién, Quy hoach dién 8 cham tién ~S8538~558~558-558-358~  558-358~558~-558-358~558

d6 phé duyét, nhém nang lugng tai tao gap khd khan vé co ché gid ban dién. Nguén: PC1, Fiinpro & TPS Research
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Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gém ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng ddm bao sur chinh xac va ddy dd cda cac
ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy duoc dua ra dua trén co sé phan tich chi tidt va can than, theo danh gid chll quan clia ching ti, 1a hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki ltic ndo ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot d& nghi mua hay ban bat cr mot ¢d phi€u ndo. TPS va cac cong
ty con; cling nhu gidm doc, nhan vién clia TPS va cac cdng ty con c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s& tigp tuc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cdo nay. TPS sé khong chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay sy kién bj coi I3
thiét hai d6i véi viéc str dyung toan bd hay bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bé hay ting phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng ¢ sur chap thuan cda TPS
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