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San luong tiéu thu 2026 tiép tuc gia tang theo quy mo nén kinh té VIPS

TIEN PHONG SECURITIES

Theo EVN, trong ndm 2025, san luong dién san xuat va nhap khau toan hé thdng udc dat 322.8 ty kWh ting 4.6% so véi ndm 2024, thap hon muc ting trudng GDP du kién ca

nam 2025 (udc tinh 8.0%), tuy nhién, Iy do 13 vi con s& 322.8 ty kWh nay cling chua tinh khodng 10 ty kwh dién mat troi mai nha tu san tu tiéu khéng qua ludi dién quéc gia. Do

dé, néu tinh chung cd ngudn nay, san luong dién san xuat va nhap khau ca ndm 2025 c6 muc tang trudng khodng 8% so véi ndm 2024, tuong duong véi t6c do tang trudng GDP.

Nhu vay, toc dd tng trudng tong san lugng dién van theo sat vai toc dd ting trudng GDP nhu cac ndm qua.

N3m 2026, Qudc hoi da chét muc tiéu tang trudng GDP ndm 2026 phan dau tir 10% tré Ién, theo dé, trén quan diém than trong, ching tdi tiép tuc ky vong muc tang trudng

tong san luong dién sé ting khodng 10% yoy tuong duong GDP. Bén canh dé, Chinh pht cling xac dinh dong luc hang dau cho muc tidu tang trudng kinh t& 10% I3 18y khoa hoc

cong nghé, ddi méi sang tao va chuyén ddi s6 lam ddng luc chinh, chdng t6i ky vong yéu t6 ting trudng nay ciing truc ti€p 1am ting nhu cdu st dung dién, theo d6, muc ky vong

tong san luong dién tang 10% cho 2026 13 rat kha thi,
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Ngudn: EVN, NSMO, TPS Research



Co cau nguon dién 2026 du bao gia tang dién khi va NLTT

N3m 2025, t6ng san luong dién toan hé théng da tang lén muc ky luc méi 322.8 ty kWwh, ting 4.6% yoy (néu tinh thém 10 ty kWh dién 4p may ngoai hé thdng thi mic ting trudng

VTIPS

TIEN PHONG SECURITIES

la 8%). Chiing tdi udc tinh ddng Iuc tang trudng san luong chinh dén tir nhiét dién khi véi mic tang trudng 24% yoy, theo sau la thdy dién (tdng 11% yoy) va nhiét dién than (tang

9% yoy). Thay dién nho thoi tiét thuan loi va chi phi ré nhat nén cac nha may thdy dién déu gan nhu dugc van hanh va huy déng & muic cao nhat, tuy nhién mdc ting trudng cao

nhat thudc vé nhiét dién khi nhor du dia vé cdng suat con nhiéu va ngudn cung khi cai thién.

Nam 2026, theo dy bdo clia NOAA, xac sudt La Nina sé gidm xudng dudi mic 50% tir thang 1/2026 va gidm dan trong TH2026 trong khi do, xac suat €l Nino sé tang dan ti thang

3/2026. Theo d6, chiing toi ky vong co cdu ngudn cung dién s& thay ddi trong 2026 véi su dich chuyén 16n tir nhiét dién than va thdy dién sang nhiét dién khi, ching t6i du bdo

muc tng trudng san luong dién khi 13 33% yoy cho ndm 2026 chl y&u nho déng gdp bdi 2 nha mdy dién LNG Nhon Trach 3&4 clia POW (san luong du kién khoang 9 ty kwh méi

nam). Ngoai ra, chiing t6i ky vong dién NLTT ciing s& tdng manh san luong 20-30% yoy nhd ha tang dién cai thién va cac chinh sach méi ré rang hon gilp gidi quyét cic nat thac

phap Iy & cdc du an dién NLTT.

Vé gid thj truong dién toan phan (FMP), do gid clda dién khi cao hon thay dién nén ching t6i cling dur bdo 2026 gid FMP sé tang khoang 27% yoy vé mic trung binh clia 4 ndm qua.
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Trién vong dai han van duy tri: NLTT va LNG VIPS

TIEN PHONG SECURITIES
Kinh t& Vit Nam nd3m 2025 du kién t3ng trudng trén 8% va duoc dinh hudng budc vao giai doan méi véi muc tiéu tdng trudng binh quan tUr 10% mdi ndm giai doan 2026-2030,
dua trén déi méi mé hinh ting trudng, chuyén ddi xanh va chuyén ddi so... Cac dong luc thic ddy nay déu 1am tang nhu cau tidu thu dién truc tiép, do do, ching t6i ky vong muc
tang trudng trung binh nhu cau dién s& dat khodng 10% cho giai doan 5 ndm tdi, chiing t6i cho rang toc d6 ting trudng trung binh 10% cla 1 nganh 13 kha cao va hap dan véi nha
dau tu trong 5 nam t6i. Bén canh dé, theo Quy hoach Dién VIII, cac ngudn dién duoc dinh hudng sé ¢ téc do tang trudng cao nhat dén 2030 nhu nhiét dién khi LNG, NLTT (dién
gid, dién mat troi), day cling la cac nhédm nganh ma ching t6i va thich dau tu.

Theo bao cdo clia EVN, dén cudi ndm 2025, tdng cong sudt ngudn dién toan hé thdng (khdng bao gém cong sudt nhap khau dién) dat khodng 87,600 MW, ting khodng 6,400 MW
so vGi ndm 2024. Quy mé hé thdng dién Viét Nam ding thit 2 khu vgc ASEAN vé cong sudt ngudn dién.

Tong cong suat 13p dit cac ngudn dién (MW) 2030 theo QH Dién VIl
Tong cong suat 13p dat 87,600 89,655 - 99,934
Trong dé, mét sé nguén dién chinh:
Dién gié 26,066 - 38,029
24,453
Dién mat troi 46,459 - 73,416
Thay dién 24,640 33,294 - 34,667
Nhiét dién than 28,100 31,055
Nhiét dién khi trong nudc 8,653 10,861 - 14,930
Nhiét dién khi LNG 1,624 (NT3&4) 22,524
bién hat nhan - 4,000 - 6,400

Ngudn: EVN, QH Dién VIII, TPS Research



Dinh gia nhém nganh dién va Rdi ro dau tu VIPS

TIEN PHONG SECURITIES
Dinh gia hién tai: . P/€ nganh Dién
7 ~ N Y on 3 e 7 ~ 7 s v N 0 200
Nhom c0O phiéu nganh dién dién bién kha tot vai muc tang trung binh 16% [\
trong ndm 2025, theo d6, P/B trung binh nganh hién & mdc 13.8x, cao hon LA
. ) 5 L " 16.0
muc TB 5 nam (11.4x Ian), tuong duong muc TB 5 nam +1 d6 1éch chuan (SD) M l/\\‘
14.2x lan. Do dd, chung t6i cho rang nhém o phiéu nganh dién hién ciing da 0 M/ W\"\
. oA
c6 su phan anh trién vong kha quan clia ndm 2026, theo dé, ching t6i cho
rang NDT nén lua chon cac 6 phiu cé cau chuyén tang trudng hap dan hon 80
trung binh nganh.
4.0
O ™ — — — — — NN M DM DM M S ST ND NN NN
N T Y Vo A N ) VA L B U T VI U B VT VRO VY
U N = = VU 0O = += VU 0O = = VU 0O = = VU 0O = +—
32253882 252882252838388528822528
——— P/E nganh Dién +25D ——-25D ——PETB2ndm +1SD  ----- 1SD

Rui ro dau tu:
- Rdi ro diéu kién thoi tiét

Kha nang dat muc tiéu tdng trudng kinh té& chiju &p luc tir chinh séch tién té

- Rdirophdp Iy cac duan NLTT

Nguén: Fiinpro-X, SBV, TPS Research



C8 phiéu khuy&n nghi 7 TIPS

TIEN PHONG SECURITIES
Nhu chiing t6i d3 trinh bay, b&n canh trién vong tich cuc cho nganh dién trong 2026, gia c6 phi€u nhém nganh cling d3 phan anh phan nao su tich cyuc nay, theo dé ching toi

khong cé khuy&n nghi méi ma hién tai ma chi dang gitt khuyén nghi cho ¢d phi€u POW nho cau chuyén dién khi LNG.

Doanh thu
P/€ | P/B |Gia hién tai GMT 2026F (ty
dong)

Co | Vonhoa LNST 2026F

(ty dong) Nhan dinh dau tu

phiéu [ (nghin ty)

- Chdng toi tiép tuc ky vong KQKD 2026F s& tang truéng theo xu
hudng nganh va nha may dién khi LNG Nhon Trach 3&4 di vao van
hanh tU dau nam 2026.

- Ngoai ra, Bd C6ng Thuong vira gdi to trinh Quéc hdi chap nhan co
ché& cho dién LNG, cu thé san luong dién hop ddng toi thidu dai han
(Qc) khdng thap hon muc 75% san luong dién phat binh quan nhiéu
ndm cla dy 4n nhiét dién khi s dung LNG nhap khau (trudc day 13
65%), néu duoc théng qua s& ho tro tich cuc cho trién vong loi

POW 39270 206 1.2 12,700 14,750 +16.1% 42,250 3,300 nhudn clia NT384.

- Gid ban trung binh s8& ti&p tyc cai thién nho gid ban dién LNG cao
hon.

- Viéc tang von néu huy déng du sé gidm ap luc no vay cho POW.

- Rdi ro: RUi ro thoi tiét, tién d6 NT4, cac sy cd phat sinh  NT3&4
néu cd, gia ban dién cé thé bign dong giam so véi ky vong

- Tai muc gia déng clra hién tai, POW dang duoc giao dich tai mdc P/E
la 20.6 1an, thap hon TB 5 nam (21.5 1an), chua phan 4nh hét tiém
ndng cta NT38&4 trong 2026.

Gid hién tai 13y theo gid dong clra ngay 31/12/2025. Nguén: Fiinpro-X
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia ching t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cdng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp tdi trong bdo cao nay. TPS sé& khdng chju trach nhiém dsi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY O PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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