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Chinh sach linh hoat thuc day maéi trudng dau tu

Két qua kinh doanh 5T/2026 clia cic nha may c6 su ting trudng tich cuc

Thay dién tang trudng huy dong tét nhG pha cudi La Nina cai thién lugng mua.
Dién than dudc ho trg bdi dién bién tiéu thu dién ca nudc thuan Igi cho huy dong
dién than (+5% YoY) va gia ban trén thi truéng dién canh tranh (CGM) cai thién.
Dién khi nha diéu kién van hanh thuan Igi nén ghi nhan tang trudng doanh thu va
lgi nhudn an tugng.

San lugng dién 2026 tang trudng 10-12%

Ching t6i danh gia tiéu thu dién sé duy tri da tang trudng tich cuc trong nlfa cudi
nam, dy bdo tang trudng tiéu thu dién ca nam dat 10-12% nhd cac dong luc chinh:
i) Phuc hoi clia hoat déng san xudt cong nghiép thic day tiéu dung dién, i) Nén
nhiét du bao cao hdn khién nhu cau sif dung thiét bi lam mat gia tang iii) Cac du an
dién quan trong dugc bo sung gitp dap ing dd nhu cau tiéu thu dién.

Dién than thay thé thay dién trd thanh tru c6t cung Ung, dién khi déng gép tich
cuc vao tang trudng san lugng

V3i du phdng tiéu thu dién s& tang trudng & miic cao, KBSV cho rang dién than
ddng vai tro tru c6t chinh trong san xuat dién nhd: i) Giam canh tranh véi thly dién
nhg pha thdi tiét El Nino; ii) Nguon cung nhién liéu dap (ng du nhu cau di kem vdi
dién bién gid duy tri 6n dinh. D&i vdi dién khi, nha may Nhon Trach 3&4 khi di vao
hoat dong sé dong gdp vao tang trudng tiéu thu dién toan nganh. Trong tudng lai,
viéc ndng cdp hé théng khi thai s& md dudng cho cac du an méi dudc trién khai.

Chinh sch phép ly ky vong thic ddy dau tu tu nhan trong linh vuc nang lugng
Chinh sach thic day dau tu dugc cu thé hda thong qua Nghi quyét 56/2025, Nghi
quyét 253/2025 va méi day la du thao nang ty 1€ Qc t6i thi€u lén 75% trong thdi
gian 15 ndm sé& thic ddy moi trudng dau tu theo hudng thuén Igi han cho nha dau
tu, qua d6 gitp nhanh chéng thuc hién héa muc tiéu dua dién khi trg thanh tru cot
nang lugng. Trién vong cho cac du an nhiét dién khi LNG mdi dudc trién khai va di
vao hoat dong la rat [6n véi tong cong suat du kién dén 2030 la 8,824 MW (chiém
4.8% téng cdng suat ca nudc).

Ching t6i danh gia trién vong TICH CUC déi véi nganh bién trong 2H2026
Ching t6i danh gia TICH CUC cho trién vong nganh Dién trong béi cdnh nhu cau
phu tai héi phuc va cac chinh sach mdi thic day dau tu nganh dién. Nhin chung
cac doanh nghiép sé ghi nhan sy héi phuc trong KQKD, trong d6 mot s6 sé hudng
[gi tUf cd hoi dau tu cac du an mdi, tao dong luc tang trudng dai han. Chung toi
khuyén nghi MUA v&i cadc m3: POW, REE, TV1
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Tich cuc e

Khuyé&n nghi

POW MUA
Gid muc tiéu 15,900 VND
REE MUA
Gia muc tiéu 60,800 VND
GEX TRUNG LAP
Gia muc tiéu 31,900 VND
V1 MUA
Gia muc tiéu 43,900 VND
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Tiéu thu dién ting trudng tich cuc
trong 5T/2026 nhd hoat déng san
xuat cdng nghiép dan dat

Dién than va thuy dién thay phién
nhau déng gép ty trong lén trong
téng san lugng

Nhu cu dién ting cao ho trd san
lugng huy dong cua dién khi
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Két qua kinh doanh 572026

Liiy ké 5 thang dau nam 2026, nhu cau st dung dién cta khoi cong nghiép va
hd gia dinh tang vot trong diéu kién thdi tiét nang ndng cuc doan trén ca 3
mién da giGp san lugng dién toan hé théng dat muc 138.9 ty kWh (+8.8% YoY).
V@i két qua nay, toan hé thong da hoan thanh khoang 39.7% ké hoach du kién
dau ndm cuta EVN (350.2 ty kWh). Bong luc chinh thic day da tang trudng tiéu
thu dién dén tU su héi phuc tich cuc cia khéi san xuat cdng nghiép khi chi sé
PMI 5 thang dau ndm lién tuc duy tri trén muc 50 di€ém. Vé khu vuc, su phan hda
ti€p tuc dién ra khi tiéu thu dién tai phia Bac (bao gdbm Ha N&i) dan dau ca nudc
vé toc d6 tang trudng véi mic tang 16% so vdi cung ky, trong khi khu vuc phia
Nam (bao gdbm H6 Chi Minh) ghi nhdn mdc tang trudng én dinh & muc 7%.

Biéu d6 1. San lugng dién tiéu thu theo khu vuc
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Ngudn: EVN, KBSV téng hgp

Trong 5 thang dau ndm 2026 (5T2026), nhiét dién than va thly dién tiép tuc
khang dinh vai tro 14 hai tru cot c6t 15i khi ddng gdp tdi han 75% téng san lugng
dién toan hé théng, tudng ling vi mic téng san lugng dat 138.9 ty kWh. Cu thé,
nhém nhiét dién than ti€p tuc duy tri vi thé dan dat tuyét déi véi san lugng huy
dong dat 76 ty kWh (+5% YoY), chiém ty trong [3n nhat 54.8% trong cd cau
nguén. DGi véi nhém thay dién, san lugng lily ké 5 thang dat 28.4 ty kWh
(+10.5% YoY), chiém ty trong 20.4% toan hé théng. Nhd dién bién mua nhiéu
clia pha cudi La Nina dién ra trong Q1/2026, cdc nha mdy thay dién dugc huy
dong ké ti thang 3, sém hon 1 thang so véi cling ky va duy tri muc nudc thuén
[gi dén dau thang 5.

Lily ké 5 thang dau nam 2026, san lugng huy déng ti nhém tua-bin khi ghi
nhan su bt pha tich cuc, dat mic 10.8 ty kWh, tudng duong mdc tang xap xi
23.8% so vdi cung ky ndm 2025 (dat 8.7 ty kWh). Su phuc hoi vé san lugng nay
dudc dan dat bgi hai dong luc c6t 18i: (1) Nhu ciu phu tai toan hé théng neo &
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muic rat cao do anh hudng clia thdi tiét nang ndng gay gat trén dién rong; va (2)
Su déng gbp cong suat mdi tuf dai du an Nhon Trach 3 & 4 di vao van hanh vdi ty
[& huy dong dugc hé théng dam bao & mUc t6i thiéu 65% cong suat. Cung vdi
dé, dién bién gia phat dién trén thi trudng canh tranh (CGM) cling vé cling
thuan lgi, dong gop tich cuc vao tang trudng doanh thu ctia cac nha may khi:
Nhdn Trach 1&2 5 thang dat 5,408 ty VND (+49.8% YoY), Phu My doanh thu 4
thang dat 5,860 ty VND (+7.4% YoY).

Biéu d6 2. San lugng dién theo ngudn tiéu thu tinh dén Q1/2026
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Ngudn: EVN, KBSV téng hgp
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San lugng dién trong 2H2026 tiép
tuc tang trudng trén cd s nén
nhiét d6 ting cao va da tang truéng
ctakinh té

RESEARCH

Trién vong nam 2H2026

MUc tang trudng 8.8% YoY cua san lugng dién tiéu thu trong 5 thang dau nam
dién bién tugng dong véi mic tang trudng hon 9% cla GDP, phan anh sic bat
thuc chat cda nén kinh té vGi dong luc chinh [a hoat ddng san xuat kinh doanh
dién bién tich cuc. Trong nlfa cudi ndm, chiing t6i cho rang bai canh kha quan
haon clia nén kinh té toan cau sau ct s6c¢ kép dén tu bat 6n thuong mai va chién
sy leo thang giGip cho muc tiéu tang trudng 10% GDP dugc hoan thanh. Theo
dd, KBSV duy tri du bao tang trudng tiéu thu dién ca nam 2026 dudc duy tri &
muc 10-12%, phan anh quan diém vé s(c tiéu thu tdt hon clia cac nhdm khach
hang gom: i) Da tang trudng tiéu thu dién cda khoi cdng nghiép san xuat sé
dudc duy tri nhg nhu cau tiéu dung trong nudc va cac thi trudng hoi phuc; ii)
Nhu ciu lam mét bang cac thiét bi dién ting cao do El Nino gia ting xac suat
khi€n nén nhiét d6 cao han trong 2H2026; va iii) Nhu cau sac xe dién tai cac
thanh phd Ién gia tang.

Vé phia ngudn cung, cac dy an mdi dugc dua vao van hanh tif dau ndm: i) 76
may s6 1&2 du an BOT Viing Ang 2 (1,330 MW) vin hanh toan b tif 04/2026, ii)
Dy an Nhan Trach 3&4 (1,624 MW) van hanh thudng mai tir 01/2026 gilp gia
tang kip thgi cdng suat phat dién trong béi canh nhu cau tiéu thy dién tang cao
ké tif cdc dgt nang ndng xuat hién tif thang 4. Trong ntfa cudi ndm, ching téi ky
vong cdng suat phat dién ca nudc sé dudc bé sung 1,403 MW tlf 2 t& may cla
nhiét dién Quang Trach, du ki€n van hanh [an lugt trong thang 7/2026 va thang
10/2026.

Bi€u d6 3. Cap nhat tién dd cac du an trong di€m du ki€n van hanh vao trong 2026-2028

Du én Khu vuc
Dién than

BOT Viing Ang 2 Ha Tinh
Nhiét dién Quang Trach 1 Quang Binh
Nhiét dién Long Ph S6c Trang

bién khi ndi dia

OMén1 Can Thg
O Mén 4 Can Thg
Pién khi LNG

Nhon Trach 3&4 Dong Nai

Coéngsuat  Tién do

1,330  Q3/2025: Bua t& mdy s 1 vao van hanh

T4/2026: Dua nha may hoat dong trd lai sau khi hoan thanh slfa kho chifa than
1,403  2H/2026: Dy kién di vao van hanh
1,200  Q2/2026: Dy ki€n hoan thanh [3p d3t 1o hai

Q3/2026: Dy kién phat dién t6 may 1

Q4/2026: Dy kién phét dién t8 may 2

660 Q3/2025: Thuc hién cai tao chuyén dai nhién liéu nha may
Q1/2027: Dy kién hoan thanh cai tao va di vao van hanh
1,155  Q3/2025: Khdi cong xay dung duy an
2028: Dy ki€n van hanh thugng mai

1,624  Q1/2026: Van hanh thudng mai dy én

Ngudn: KBSV téng hgp

Thuy dién budc vao giai doan
khong thuan Igi trong 2H2026
nhung phan nao dugc bu dap bgi
cai thién cta gia ban

Xac sudt thdi tiét chuyén sang pha El Nino dudc du bao sé tdng dan 1én muic 82-
98% trong ntfa cudi ndm, khién cuéng dé6 mua mua ndm nay suy giam dan dén
muc nudc cac ho thay dién bi anh hudng tiéu cuc. San lugng phat dién so vdi
mUc nén cao ctia nam 2025 do dé giam sut, khién cho doanh thu budc vao giai
doan kém thuan lgi. Mac du vy, tac dong tiéu cuyc tU viéc sut giam san lugng sé
dudc bl dap dang ké nhd cd ché gia. Cu thé, ty [& hdp dong cla thly dién ndm
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2026 tiép tuc dudc duy tri 8 mic 95% (bang v8i ndm 2025), gilip cac doanh
nghiép dam bao dugc dong tién én dinh. Han nifa, viéc gia dién trén thi trudng
phat dién canh tranh (FMP) lién tuc neo & mdic tran (1,725 VND/kWh) trong cac
thang gan day sé ho trd tang gid ban dién trung binh, gilip bao vé bién lgi
nhudn va bu d&p truc tiép cho su suy gidam cda san lugng phét dién.

Biéu db 4. Ty lé vugt muc nudc thap nhat clia mdt sé hd khu vuc phia Bic
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Bi€u d6 6. DU bao lugng mua ca nudc trong thang 06/26-07/26
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Ngudn: IMHEN, KBSV
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Cac nha may dién than trg thanh
tru cdt déng gop vao téng san
lugng dién ca nudc

Biéu db 7. Dién bién gia than nhap khiu
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KBSV du bao san lugng huy ddng ciia nhém dién than trong nlfa cudi nam 2026
sé cai thién dang ké so vdi cung ky dua trén mot s6 yéu to: i) Cong suat huy
dong dugc cai thién nhdg diéu kién thai tiét thuan gi; i) Nguon cung nhién liéu
dugc duy tri 8n dinh di kém vdi mdc tén kho cao tif ndm ngodi va iii) Dién bién
gia than nhap kh3u héi phuc va duy tri 6n dinh tai mdc nén ctia 2024, bat chap
bat Igi tif cing thang chién tranh. Theo dd, san lugng huy ddng cac nha mdy
dién than s& dudc duy tri thudn gi quanh muic 65-67 ty kWh trong nlfa cudi
nam (+5.3-8.5% YoY), gép phan dong gdp vao tong san lugng san xuat dién ca
nam udc dat 155-157 ty kWh (+5.1% YoY).

Bi€u d6 8. Ton kho than du trif ciia cac doanh nghiép
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Ngudn: Bloomberg, KBSV tong hgp

Dién khi ting dong gbp vao hé
théng dién nhd nha may LNG Nhon
Trach 3&4 (1,624 MW)di vao hoat
ddng va nguén cung khi trong nudc
én dinh.

Ngudn: BCTC cac doanh nghiép, KBSV téng hgp

Trong 2026, Nhon Trach 3&4 di vao hoat ddng vdi cdng suat van hanh tdi thiéu &
mUic 65% (theo Nghi dinh 100/2025) va c6 kha ndng dugc nang én t6i thiéu
75% (theo TG trinh cta Chinh phu) [a ddng luc chinh dong gbp vao tang trudng
tiéu thu dién khi. D&i vGi cac nha may dién khi khac trong khu vic Déng Nam
BG, tinh trang thi€u hut khi s& dugc thao g8 nhg cac mé cili dudc tang khai thac
can bién va cac du an mé mdi chuan bi di vao hoat déng. Kha nang cdp khi cho
khu vyc Dong Nam BJ ti€p tuc dugc cai thién tich cuc, dy kién duy tri & mic 7.2
- 8.5 triéu m3/ngay (+22% YoY). DU phdng cho 2026, san lugng dién khi du kién
dat 24-25 ty kWh (+9.8-14% YoY), chiém 7.6% tong san lugng dién ca nam.

Biéu d6 9. Kha nang cap khi tai Pdng Nam Bd c6 su cai thién
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Ngudn: GENCO3, PVPOWER, EVN, KBSV téng hdp
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Chinh sach phap ly theo huéng hai
hoa Igi ich ky vong thuc day dau tu
tu nhan trong linh vuc dién khi
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Viét Nam thé hién tham vong dau tu, md rong va cong nghiép hda linh vuc nang
lugng khi d&t dén nam 2030 vdi muc tiéu dat téng cdng suat dién khi [ 19,685
MW, bao gém 10,861 MW dién khi ndi dia (chiém 5.9% téng cdng suat lap dat)
va 8,824 MW dién khi LNG (chiém 4.8% téng cdng suat lap dat). Tuy nhién, trong
s6 19 du an hién da xac dinh dugc chi dau tu nhung hién mdichicé 2 dy an
thanh céng chuan bi xay dung (Hiép Phudc | va Quang Trach Il) va 1 du an van
hanh (Nhon Trach 3&4). Nguyén nhan khoé khan dén tlr: i) Co ché gia ban va san
lugng chua rd rang, chua dd hdp dan khién nha dau tu khéng chap nhan dénh
d6i rui ro dau tu dy an yéu cau sé von 8n; i) Thai gian xdy dung kéo dai do khé
khan trong khau lua chon nha thau, giai phdng mit bang va dic biét la khé
khan mua sdm vat tu do ngudn cung toan cau khan hiém va iii) Gia ban va
ngudn cung LNG toan cau bién déng lam gia tang rli ro hoat ddng cho chi dau
tu. Trong boi canh dé, chinh sach thic day dau tu dugc cu thé héa théng qua
Nghi quyét 56/2025, Nghi quyét 253/2025 va mdi day la du thao nang ty € Qc
t0i thiéu én 75% trong thdi gian 15 ndm sé& thic ddy moi trudng dau tu theo
hudng thuan Igi hon cho nha dau tu, qua d6 gitp nhanh chéng thuc hién héa
muc tiéu dua dién khi trd thanh tru c6t nang lugng.

Biéu d6 10. Cap nhat tién dd cac du an nhiét dién khi LNG

Nha may
Nhon Trach 3&4
LNG Hiép Phuoc |
LNG Bac Liéu

LNG Quang Ninh
LNG Thai Binh
LNG Nghi Son
LNG Quynh Lsp
LNG Quang Trach I
LNG Hai Lsng

LNG CaNa

LNG Son My |

LNG Son My I
LNG Long Son
LNG Long Anl
LNG Long Anlll
LNG Hai Phong |
LNG Hiégp Phuoc i
LNG Céng Thanh
LNG Hai Phong Il
LNG Viing Ang Ill
LNG Quang Trach il
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1 2 3 4 5 6 7

PVPOWER l 100"4. 100°/+l 100"/*. 100°/+l 100"/+l 100"4. 100°/+
TNHH Hai Linh l 100"/+l 100"/+l 100°/+l 100% O%I 60% 0%
Delta Offshore Energy . 100% 0% 0% O%l 100"/+ 0% 0%
Lién doanh PVPOWER . 100‘%+. 100"4. 100% 0% 0% 0% 0%
Liendoanh TTVN . 100% O%I | 63% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0%

Lién doanh PVPOWER 0% 0% 0% 0% 0% 0%
EVN l 100"4. 100"/+l 100"/*. 100°/+l 100% 0% 0%
Lién doanh T&T . ?g% 0% 0% 0% 0% 0% 0%
Lién doanh Trung Nam . 100%. 100"4. 94‘}’0 0% 0% 0% 0%

AES

. 100% 0% 0% 0% 0% 0% 0%

Lién doanh EDF 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0%

Lién doanh GS Energy l 100% l 100% l 100% 0% 0% 0% 0%
Lién doanh GS Energy l 100% l 100% l 100% 0% 0% 0% 0%
Vinenergo .j% O%D 1% 0% 0% 0% 0%
m 0% 0% 0% 0% 0% 0%

B o oI 0% o

Vinenergo .—IM 0%@ 0% 0% 0% 0%
0% 0% 0% 0% 0% 0%

EVN 0% O%I:l 50% 0% 0% 0%

Ngudn: KBSV téng hgp

Cac giai phap kiém soat néng dd

khi thai sé cho phép cac du an dién

than mdi di vao van hanh

Chiém ty trong dong gdp I8n trong tong cong suat hé théng dién toan quoc,
viéc cac nha may dién than dling trudc nguy cg gian doan hodc bi dinh chivén
hanh trong tudng lai do khong dap Ung yéu cau vé néng d6 khi thai theo quy
chudn QCVN 19:2024/BTNMT dang tao ra thach thiic dap (ng da nhu cau dién.
Cac giai phap nang cap hé thong xu ly khi thai nhg d6 dong vai tro then chét
gilp cac du an dién than dang van hanh kéo dai thgi gian hoat dong, dong thai,
md& dudng cho viéc bd sung vao quy hoach cac du an dién than méi. Ngay
19/6/2026, B6 Cong thuong da ra van ban yéu cau cac dia phuong ra soat sé
liéu nguon dién, tang cudng dé xuat cac du an mdi o tinh kha thi cao dé nhanh
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Ha tang luu trii & Truyén tai dién
trd thanh mat xich trong van hanh
hé théng dién n dinh

KBSV

RESEARCH

chdng trién khai. Trong dé diéu kién quan trong dé bé sung cic nha may nhiét
dién than vao trong quy hoach la di kém cong nghé, phudng an thu hoi, xtf ly
khi thai. KBSV cho rang déng thai gan day ctia B Céng thudng la cach tiép can
linh hoat cho chién lugc phat trién ndng lugng cua Viét Nam, véi muc tiéu dap
(ing ddng thdi 3 tiéu chi quan trong: i) Pam bao cung (ing dién; ii) Giam thiéu
anh hudng téi moi trudng; va iii) Toi Uu chi phi. Xét vé yéu té chi phi, theo bao
cdo nghién clu kha thi cta nhiét dién than Quang Ninh, du gia ban dién cta
nha may sau khi ndng cap hé théng xr ly khi thai sé tang 164-169 VND/kWh, cac
nha may dién than sé tiép tuc duy tri |gi thé canh tranh vé gia ban so véi cac
nguon dién st dung khi dét lam nhién liéu c6 gia ban cao han.

Biéu d6 11. Gia ban dién cua nhiét dién than sau khi dp dung hé théng xu ly khi thai

(VND) 2021 m2022 w2023 m2024 m2025

2,800 T
2,600 -
2,400 -
2200
2,000 +
1,800 +

'
1
'
'
1
'
'
H
1,600 + i
1400 T | ;
1200 + '
1,000 Il Il Il Il Il Il \I

Nhon TrachCa Mau 1&2  Phi My Vinh Tan 2
1&2

Viing Ang Méng Dién khi trong nudc Dién than

Dudng

Quang
Ninh

Dién khi trong nudc Dién than

Ngudn: BCTC cac doanh nghiép, QTP, KBSV téng hgp

Trong bdi canh phat trién ha tang nang lugng tai tao la trong tdm ctia QHD VI,
Viét Nam can xdy dung ha tang [udi dién c6 quy mé tudng xiing véi muc tiéu
phat trién thi trudng dién nang cdng bang, 6n dinh va bén viing. Cu thé, QHD
VIl diéu chinh dat ra muc tiéu xay dung hdn 15,000 km dudng day 220 kV va
gan 13,000 km dudng day 500KV, véi muc tiéu giai tda/tang lién két cong suat
cac nguon dién Ién, tang cudng kha nang nhap khau dién ti nudc ngoai. Pong
thdi, viéc tich hgp hé théng BESS vao hé thong dién mat trdi cling sé tang tinh
&n dinh cta hé thdng dién khi ndng lugng hap thu trong gi nang dinh diém sé&
dudc luu trif phuc vu nhu ciu dién kéo dai vao ban dém V3i nhu cau thi cong va
nguyén vat liéu 18n nhu vdy, KBSV cho rang cdc doanh nghiép hoat déng trong
linh vuyc tu van, thi cdng xay l3p ndi bat nhu PC1, TV2, PVS va cic doanh nghiép
cung cap vat tu nganh dién nhu GEX sé& hudng [gi I8n nhG nang luc chuyén mon
va kinh nghiém dudc chiing minh qua cac dy an c6 quy mé tuong tu.
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Biéu d6 12. Téng vén dau tu dudng day udc tinh trong cac QHD Biéu d6 13. Lgi nhudn rong EVN va CAPEX cho truyén tai
(ty VND) mOUdNg day 220KV m BuBng day 500KV (ty VND) LNST —@— Dau tU truyén tai
18,000 T 60,000 T 40,065
16,000 + 50,000 —+ 42,081
14,000 40,000 + 31,196
12,000 30000 T e 24215 22,756 24592 23859
10,000 20000 1 ¢
8,000 10,000 +
6,000 0
4,000 -10,000 1
2,000 20000 +
-30,000 —+
31-35
40,000 L
QHDVII QHB VI 2018 2019 2020 2021 2022 2023 2024
Ngudn: QHD cac thdi ki, KBSV téng hgp Ngudn: EVN, KBSV téng hgp
Trién vong nganh TiCH CUC nhung Chung t6i danh gia TICH CUC cho trién vong nganh Dién trong b&i canh nhu cau
¢6 sy phan hda nhat dinh giiia cac tiéu thu dién sé& héi phuc va su xuat hién cda nhiing van ban phap ly gitp hién
nhém nganh thuc hda ké hoach QHD VIII dé ra. Tuy nhién, KBSV luu y rang trién vong cho

tiing nhém sé& khac biét nhu da trinh bay & trén. V& dién bién gia, da phan cac
6 phiéu déu d3 phan anh trién vong tang trudng vao gia cé phi€u gom nhom
thay dién (REE, VCP, TTA) dang trén da diéu chinh trudc thach thic tang truéng
trong diéu kién thgi tiét khong thudn lgi clia 2026, nhém dién khi (POW, NT2,
PGV) ting t6t nhd trién vong khdi phuc san lugng toan nganh. Trong khi do,
KBSV nhan thay trién vong kha quan dén ti nhém ¢ phiéu nhiét dién than,
nang lugng ti tao va xay lap ha tang dién khi gia cé phiéu da phan anh hét
nhitng yéu té tiéu cuc hodc chua phan anh day du tri€én vong KQKD trong 2026.
Chding t6i ua thich cac ¢ phiéu la dai dién tiéu biéu ciia nhdm nganh nhu: i)
Dién than véi dai dién QTP, PPC (dang dudc giao dich thap han 1 [an d6 l&ch
chudn cua trung binh P/B 1 ndm) s& hiiu vi tri nha may thuan gi cho viéc phat
dién; ii) Dién tai tao vdi dai dién HDG, GEG (P/B giao dich quanh mUc thap hgn 1
[an d0 léch chuan trung binh 1 ndm) dugc dinh gia ré so vdi gia tri tiém nang
cla cac dy an hudng gia FIT; iii) REE hudng Igi tU xu hudng md rong dau tu cac
du an nang lugng tai tao.

Biéu d6 14. Tudng quan P/B clia cdc doanh nghiép san xuat dién

Khoang giao dong 1 ném  =-1std +1std @ Hién tai
23 T

20
21 T
19

19 +

L7 T

s 15 15
15 4 14
< 1.49

13 + [ )

0 12 -
114 : 127 ® 127 (] ®
0o L 0.8 ° — 1.09 1.06

Ld 091
07 + 0.84 ° 0.92

0.68

05 T T T T T T T T ]

HND PPC QTP NT2 POW HDG REE GEG Nganh

Ngudn: Bloomberg, KBSV téng hgp

9 b KB Securities | VIETNAM



KB Securities

VIETNAM

10/06/2026

Doanh thu va LNST cdng ty me ting
dot bién nhd Nhon Trach 3&4 di vao
hoat dong

Nhiét dién than: Duy tri cdng suat nhg

ngudn cung duy tri 8n dinh

Dién khi Péng Nam BJ (NT1&2) va
T4y Nam B (Ca Mau 1&2) c6 trién
vong thuan lgi nh& nguén cung khi
dugc cai thién

Khuyén nghi MUA vGi gia muc tiéu
15,900 VND/c8 phiéu

M ua duy tri

KBSV
RESEARCH

TCT PIEN LUC DAU KHi (POW)

Ngudén cung khi ciing c6 kha nang huy dong

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Trong Quy 1/2026, POW ghi nhan Doanh thu va LNST c6 d6ng cong ty me dat lan luct
12,327 ty VND (51.3% YoY) va 1,200 ty VND (169.7% YoY) nhg cac nha may dién khi
DPong Nam B6 dudc tang cdng sut huy dong va du dn Nhan Trach 3&4 bat dau divao
hoat ddng. V4i két qua trén, POW hoan thanh [an lugt 24.7%/106.7% ké hoach doanh
thu va |gi nhuén sau thué cdng ty me.

Ching t6i cho rang nha may nhiét dién than Viing Ang trong 2026 s& kinh doanh
thuén |gi, vGi doanh thu va san lugng dién an lugt dat 10,878 ty VND va 6,160 triéu
kWh (-4%/3% YoY) nhd: i) Xac suat dién ra El Nino ting cao va du kién kéo dai dén
dau 2027, ii) Nguon cung than trong nudc dudc bao dam tu cac déi tac (TKV, TCT
Poéng Bac) va du trll than ddi dao cta doanh nghiép ghi nhan & mUc cao trong
Q1/2026.

Trong bdi canh xac suat dién ra El Nino ting cao va du kién kéo dai dén dau 2027, cac
nha may nhiét dién khi cia POW du kién dudc tang cong suat huy dong nha vao
nguén cung khi nhién liéu doi dao: Cong suat cap khi khu vuc Dong Nam B& trong
2026 tang [én mUc 7.2-8.5 triéu m3/ngay (tang 25% - 38.5% YoY), khi tir du an Nam
Du - U Minh s& b6 sung khodng 4.2 ti m® s& dap Ung nhu cdu hoat ddng én dinh cla
nha may Ca Mau 1&2 trong dai han.

K

Dua trén dinh gia SOTP va EV/EBITDA, trié€n vong kinh doanh ciing nhu xem xét cac
rli ro ¢ thé phat sinh, ching t6i khuyé&n nghi MUA déi véi cd phi€u POW. Gid muc
tiéu la 15,900 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gid ¢ phiéu
Gia muc tiéu VND 15,900 Ty 1€ CP ty do chuyén nhugng 28.1% (%) M 3M 6M 12Mm

GTGD TB 3 thang (ty VND/triéu USD) 281.6/11.1  Tuyét doi 7.5 -1.4 11.2 24.6
Téng/giam (%) 16.5% S8 hifu nudc ngoai (%) 7.4%  Tudng doi 7.8 -1.2 27 -142
Gi4 hién tai (10/06/2026) VND 13,650 C6 dongln Tap doan Dau khi
Gia muc tiéu dong thuan VND 16,050 (79.9%)
Vén héa thj trudng 41.4/1.6
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)
Du phéng KQKD & dinh gid (%) (VND)
FY-end 2024 2025 2026F 2027 0 T [ 19,000
Doanh sé thuan (ty VND) 30,306 34,151 53,255 51,522 I EE?E
L3i/(16) tUf HDKD (ty VND) 1,120 3,337 3,319 2,968 1 131000
Lgi nhuan ctia CD cdng ty me (ty VND) 1,112 2,341 2,506 2,247 11000
EPS (VND) 475 1,000 856 732 L 9000
Tang trudng EPS (%) 0.0 0.0 -18.0 -14.0 L 7,000
P/E (x) 439 16.8 18.6 21.7 L 5000
P/B (x) 14 13 11 11 L L 3000
ROE (%) 3.5 8.1 6.7 5.7 gagagdggagggsesg
wn O =) fo) o — o~ — o~ o <

Ty sudt c8 tifc (%) 0.0 1.9 0.6 0.6 < ce T T e e ee
Ngudn: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Cac mang kinh doanh thuan Igi gitp
doanh thu va [gi nhuén sau thué
cbng ty me cai thién tich cuc

Tang trudng tiéu thu dién ca nudc
trong Q1.2026 dat 6.6% gilip cac nha
may clta REE tang huy dong

Mang M&E ghi nhan gia tri ky mdi cao
trong Q1.2026, tao ki vong héi phuc
manh mé doanh thu

Mang cho thué vidn phong: Dilng
trudc co hdi 8n déng gép vao ting
trudng nhd cac diéu kién thuan Igi

Khuyén nghi MUA véi gia muc tiéu
60,800 VND/c6 phiéu

M UA thay doi

KBSV
RESEARCH

CTCP CO PIEN LANH (REE)

Pinh gia hap dan so vdi tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 1/2026 cai thién, dat 2,477 ty VND (+19% YoY/-14% QoQ), trong khi |gi
nhudn sau thué cong ty me dat 714 ty VND (+17% YoY/+15.3% QoQ), phan anh két
qua kinh doanh tich cuc ciia mang nang lugng va M&E. V&i két qua nay, REE hoan
thanh [&n lugt 20.3%/25.4% ké hoach doanh thu va LNST céng ty me 2026.

Trong Q1.2026, mlfc tang trudng tich cuc cta san lugng tiéu thu dién ca nudc tang
trudng tich cuc, gilp tang huy déng cac nha may cta REE, vdi thly dién dat xap xi
1.3 ty kWh (+7% YoY) nhd tinh hinh thly vdn thun Igi; dién gid ghi nhan tong san
lugng di ngang, dat 137 triéu kWh (+2% YoY).

La két qua cla nang luc chuyén mén dugc nang cao, mang M&E ghi nhan nhiing dau
hiéu phuc héi tich cuc trong gia tri hgp dong ky mdi trong Q1.2026, 4,865 ty VND (cao
han 27.7% so vdi gia tri ky mdi ca ndm 2025). Py la cd sg chinh dé KBSV diéu chinh
dy phéng doanh thu cia mang M&E cao han lan lUgt 23%/21% so véi dy phdng
trudc, dat 4,892/5,072 ty VND (+39%/4% YoY) trong 2026/2027.

HGi tu bdi 3 yéu té: i) Dinh hudng phat trién kinh t& H6 Chi Minh trd thanh trung tam
tai chinh quéc té; i) Ha tang giao thong ngay mot dugce hoan thién va iii) Chi phi thué
canh tranh so véi chat lugng dich vu ctia ETown 6, KBSV dy phdng doanh thu mang
cho thué van phong trong 2026/2027 tang trudng +14%;/6.2% YoY.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phat sinh, ching t6i khuyén nghi MUA d&i véi ¢6 phiéu REE. Gid muc tiéu la 60,800
VND/c6 phiéu, cao han 21.1% so vdi gia tai ngay 08/06/2026.

Dil liéu giao dich Bién ddng gid ¢ phiéu

y in Ty & CP ty do chuyén nhugng 382% (%) M 3M 6M  12M
Gia muc tieu VND 60,800 GTGD TB 3 thang (ty VND/triéu USD) 81.3/32  Tuyét ddi 2.6 2.7 8.7 2.4
Tang/giam (%) 21.1% S& hitu nudc ngoai (%) 49.0%  Tudng doi 22 2.5 227 413
Gia hién tai (08/06/2026) VND 50,200 C6 dongldn Platinum Victory
Gia muc tiéu dong thuan VND 64,700 (41.7%)

V6n héa thj trudng 31.5/1.2
(nghin ty VND/ ty USD)
Tucng quan Vnindex (LHS) Gia (RHS)

Dy phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 0T [ 65,000
Doanh s6 thuan (ty VND) 8,384 10,012 11,640 12,331 ig i N | 60,000
L&i/(18) tif HDKD (ty VND) 2,428 2,983 3,493 3,730 0 A ,\A ) N
Ldi nhuan ciia CD céng ty me (ty VND) 1,093 2,529 2,813 2884 I Y Wv W %
EPS (VND) 4,237 4,669 4,832 4,307 20 4 L 50,000
Tang trudng EPS (%) -20.9 10.2 -5.0 -11.0 30 4
P/E (x) 14.4 11.9 126 14.1 40 L [ 45000
P/B (x) 15 1.6 1.6 1.7 50 L L 40,000
ROE (%) 10.7 12.9 125 11.7 ga88ggs8888g8gs8

wn O~ <o) o O — o~ — o <
Ty sudt c8 tifc (%) 1.4 1.4 1.4 1.4 ccese T Te <

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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N&m 2025, GEX hoan thanh lan lugt
106%/154% ké hoach doanh thu va
Igi nhuan trudc thué

Xu huéng dau tu manh mé vao ha
tang nganh dién cling c6 tang trudng
cua GEE

Chu ky dau tu bat ddng san manh mé
gilp mang vat liéu xay dung héi
phuc, trong khi mang khu céng
nghiép tang trudng &n dinh

Khuyén nghi TRUNG LAP véi GEX, gia
muc tiéu 31,900 VND/cé phiéu

TRUNG LAP e

KBSV
RESEARCH

CTCP Tap doan Gelex (GEX)

Viing vang tang trudng sau tai cau tric

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Trong nam 2025, cong ty ghi nhan doanh thu va Igi nhudn trudc thué [&n lugt
39,918 ty VND v 4,697 ty VND (+17%/30% YoY), hoan thanh [3n (UGt 106%/154% ké
hoach ca ndm. Cac mang kinh doanh déu ghi nhan tang trudng tich cuc 2 con so,
ddc biét mang thiét bi dién la tru cot tang trudng chinh, dat 25,248 ty VND doanh
thu (+21% YoY).

Tang cudng va bo sung ha tang truyén tai/phan phéi dién [a muc tiéu phat trién
trong Quy hoach dién VIII, md ra cd hdi tang trudng cho GELEX nhd sd hitu hé sinh
thai thiét bi dién da dang. Trong kich ban cg s&, doanh thu va lgi nhudn ctia GEE dy
kién tang trudng kép dén 2030 [an lugt 10% va 12% nhd bién |gi nhudn dudc cai
thién théng qua viéc quan ly hiéu qua hang tén kho.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 9,222/9,416 ty VND
(+7%/+2%Y0Y), v8i bién |gi nhudn gop cai thién va duy tri mic 19-20% nhd: i) Thi
trudng BDS hoi phuc thic ddy san lugng ban hang; ii) Mdc thué chéng ban pha gia
tao thudn Igi cho mang kinh cai thién hiéu qua kinh doanh. Bt chap tin hiéu cham
lai clia khu vuc FDI, mang KCN & BDS du kién van tang trudng doanh thu tugng dai
dn dinh trong 2026, dat 4,966 ty VND (+8.9% YoY), tudng dudng 134 ha dién tich ban
giao nhd |gi thé vi tri thudn [gi thu h(t doanh nghiép FDI.

Két hgp 2 phudng phét dinh gid FCF va EV/EBITDA, KBSV khuyé&n nghi TRUNG LAP
GEX, vdi gia muc tiéu 31,900 VND, tudng dudng v8i mic lgi suat ky vong 5.6% so vdi
gia dong clfa ngay 26/06/2026.

Dil liéu giao dich Bién ddng gid ¢ phiéu

Gid muc tiéu 31,900 VND  éCPdochuyénnhudng S . R— MM eM 12u

. GTGD TB 3 thang (ty VND/triéu USD) 683.6/26.0  Tuyét doi 219 -26.8 -442  56.1
Tang/giam (%) 5.6% S& hitu nudc ngoai (%) 8.4%  Tudng dai -16.2  -33.7 -576 17.9
Gia hién tai (26/06/2026) 30,250 VND C6 dongldn Nguyén Van Tuan
Gia muc tiéu dong thuan 36,900 VND (24%)
V6n héa thj trudng 29.8/1.2
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gié (RHS)

Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 200 T 70,000
Doanh s thuan (ty VND) 34,060 39,907 45,778 50,057 150 | 60,000
L3i/(16) tif HDKD (ty VND) 3,733 4,935 5,572 6,337 50,000
Lgi nhudn ctia CD cdng ty me (ty VND) 1,631 1,475 1,407 1,632 100 T 10000
EPS (VND) 1,910 1,635 1,559 1,809 o | '
Téng trudng EPS (%) 3923 -14.4 -11.6 16.0 30,000
P/E (x) 2338 27.8 233 16.8 0 1 20,000
P/B (x) 2.9 2.4 22 20 o 1 [ 10,000
ROE (%) 11.7 8.3 8.8 11.4 088888888888
Ty sust 8 tiic (%) -0.2 4.0 36 5.0 S8 588658384455

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH

Tu van Xay dung Dién 1 (TV1)

Pinh gia hap dan so vdi tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
(+84) 24-7303-5333 anhnv3@kbsec.com.vn

Mua

Gid muc tiéu

VND 43,900
30,000 - 31,000

Ving hé trg/Diém mua 1

Lgi nhudn ky vong 1 44%
Ving hé trg/Diém mua 2 25.600 - 26,600
Lgi nhudn ky vong 2 65%
Luuy:

Nha déu tu can két hgp nhdn dinh xu hudng thi
trudng chung, mdc dé hdp dén cua cdc diém
nhén dau tu'va khdu vi rdi ro ciia minh d€ quan ly
ty trong tai tiing diém mua cho phd hgp.

Do viéc xdc dinh méi diém mua dugc dua trén cdc
khung thdi gian khdc nhau nén ching t6i khéng
dua ra mdc ding 16 ¢6 dinh. Nhin chung, mdc
dting 16 nén dugc dt chét hon cho diém mua gén
(5-7%) va réng hon cho diém mua xa (10-15%).

Hoat dong kinh doanh

PIEM NHAN PAU TU

Ky vong doanh thu mang tu van dién bt pha nhd chinh sach thuén [gi thic day
moi trudng dau tu. KBSV udc tinh téng gia tri hgp dong ky mdi hang ndm cla
mang dudng day va nha may dién 2026-2030 s€ dat 218.9/413 ty VND
(+9.1%/+13% trung binh ctia 2021-2025).

Nha mdy thay dién Séng Bung 5 van hanh én dinh, gitip duy tri bd dém lgi
nhudn. Doanh thu va lgi nhudn gop udc dat 160 ty VND va 70 ty VND giai doan
2026-2030 (-31%/-51% so v&i 2021 - 2025).

Bang can dai hét ng vay, hé trg cai thién Igi nhuan hang ndm, udc tinh vao
khoang 100 ty VND 2026 - 2030. Néu thuc hién chi tra toan bg gi nhudn, mdc chi
tra ¢4 tdc la 35% (tuong dudng ty suat sinh Gi ¢ tiic 10%), mic kha cao so vdi cac
doanh nghiép tu van dién khac.

Cd cau doanh thu 2025

TV1 tap trung vao 2 mang kinh doanh chinh: (i)
tu'van, khao sat, thiét ké ki thuat; (i) sd hiiu va
quan ly vdn hanh nha may thay dién. Cong ty
da tham gia nhiéu du an nguon dién trong
diém quéc gia nhu: DU dn Nha mdy Thuy dién
Hoa Binh md rdng, Nha may Nhiét dién Quang
Trach | (tu van k§ thudt tdng thé) va du an LNG
Nhaon Trach 3&4 (lap Pre-FS, tham tra FS, thiét
ké k¥ thuat).Nha may Thly dién Song Bung 5
do TV1 s& hitu ¢ doanh thu/Igi nhudn gbp ban
dién hang nam khoang 230/144 ty VND.

mTuvandién mThiydién mKhac

Tudng quan mat bang gia

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Dién bién P/E ctia doanh nghiép

Hién TV1 dang dugc giao dich v8i mic P/E 6
[&n, tudng Ung véi vung P/E thap hon trung
binh 5 ndm clia c8 phiéu. Vdi ki vong két qua
kinh doanh clia mang tu véan sé hudng lgi nhg
chu ky md@ rong dau tu ha tang nganh dién,
ching t6i cho rang mic tai dinh gia P/E fw 2026
vao khoang 8.7 lan [a phu hgp v8i mic ting
trudng trung binh 18% cla Igi nhudn sau thué
giai doan 2026-2030 so v4i giai doan 2021-2025
trudc dé.
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Ngudn: Bloomberg, KB Securities Vietnam
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ki vong ting gia trong 6 thang tdi)

Mua:
+15% hodc cao hon

Trung lap:
trong khoang +15% va -15%

Bén:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
VUGt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu (3
chinh xdc hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén doc 1ap can nhic hoan
canh, muc tiéu cu thé ctia riéng minh va ty chiju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ki muc dich nao khac.
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