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Tai ligu nay duge chudn bi bdi KIS Vietnam Securities Corp nham gitp cac nhén vién Noi b clia chiling 18] dau tr vao chimg khoan. Tai ligu nay
dugc bao vé ban quyén va khong dugc sao chép, phan phoi, chuyén tiép hoac thay doi dudi bat ky hinh thi'e ndo ma khong co su dong y cua KIS
Vietnam Securities Corp.

Tai ligu nay duoc viét nham mue dich chi cung cdp théng tin. Ban tai liéu nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hoac ban
hodc khuyén khich mua hodc ban bat clf khodn dau tu' nao. Chting t6i khon: dam bdo veé tinh ‘chinh xac hoac'day du cla tai liéu nay va né khéng
nén dugce tin cay nhu vay. Cong ty khéng chiu bat ky trach nhiém nao déi vdi bat ky tén that true ti€p hodc gian tiép nao phat sinh tir viée sUr dung
tai liéu nay hoac noi dung cua tai liéu nay. Quyel dinh dau tu cudi cung phén dua trép eac danhigia ca nhan clia khach hang, va tai liéu phan tich
nay khong thé duoc sur dung nhirla-ching edrcho cac tranh chap phap Iy lién quan dén céac quyét dinh dau fu.

Co phiéu lrong bao cao nay dudc lua chon dua trén su dong thudn va eac mé hinh dinh lugng cua KIS Vietnam Securities Corp , do dé co thé
khéng triing khop voi cac khuyen nghicta KIS Vietnam Securities Corp.

N&i dung eta tai liéu nay phan anh chinh xdc quan diém cua nha phan tich. Dudi bat ky hinhithire nao, khéng ¢6 ap luc hodc can thiép tir bén ngoai
trong qua trinh phan tich hodc chudn bi tai lidu nay.




Trién vong nganh Dién 2H26F
Dinh hinh cho chu ky méi
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VBT AL B ) B

+  Nhu cau tiéu thu dién tang 10% n/n trong 1H26 va dwoc ky vong tiép tuc duy tri ting trwéng 6n dinh trong 2H26F. Ching t6i dw bao gia ban dién binh quan
Tédng quan nganh (FMP) s& tin 30% n/n, nhd nén nhiét dd cao hon va gia céng suat (CAN) phuc hdi manh (t&ng 2.8 1an n/n én 131 ddng/kWh). Trén co s& dd, ching t6i ky vong

nhém nhiét dién khi sé 1a diém sang cGa nganh trong 2H26F, nhd san lweng cai thién va bién lgi nhuan duoc cai thién.

« Trong 2H26F, tdng cong suat Iap dit cha hé thdng dién Viét Nam dwoc ky vong dat khoang 88GW, trong khi céng suat mé&i bé sung chi dat 703MW so
v&i 1H26, phan anh tién do phat trién ngudn dién van con cham. Nhin chung, tc d6 bd sung ngudn dién tiép tuc & mirc han ché khi nhidu dw &4n van gép vuéng

mac vé co ché, chinh sach va khung phéap ly, qua d6 lam gidm stc h4p dan ciia nganh dbi véi cac nha dau tw tw nhan.

« Thay dién: Trong 2H26F, ching t6i dw phéng san luvong thay dién dat 54.3 ty kWh (-5% n/n), v&i CF giam xubng 51% (-3 dpt n/n). Dwa trén di liéu lich s trong
giai doan chuyén tlr pha trung tinh sang El Nifio: (1) CF ctia caAc nha may thiy dién thwéong gidm khoang 3-4 dpt; (2) mac du cé thém 506MW coéng suat méi, san
lwong thay dién kha nang van giam so véi cuing ky do didu kién thdy van kém thuan loi dwéi tac dong cta El Nifio; (3) trong khi 2H25 dwoc hwéng loi tir pha trung
tinh va lwu lweng nwéc vé hd doi dao hon. Bén canh d6, (4) gia ban dién binh quan FMP dwoc du béo tang 30% n/n, nhé gia cdng suét (CAN) phuc hdi manh (+2.8

Trién vong 2H26F I&n n/n). Trén co s& céc gia dinh trén, ching tdi ky vong bién LNG clia nhém thiy dién sé& gidm nhe trong 2H26F.

* Nhiét dién than: Trong 2H26F, ching t6i dw phdong san lwgng nhiét dién than dat 85.7 ty kwWh (+15% n/n), v&i CF tang Ién 62.7% (+3.9 dpt n/n). Bong lwc tang
trwdng dén tiv: (1) nhu cu tiéu thu dién tiép tuc duy tri & mirc cao theo Kich ban 5 clia EVN; va (2) bd sung 2,603MW c6ng suat mai tlr BOT Viing Ang Il va Quang
Trach |. Bén canh d6, (3) gia than dwoc ky vong tiép tuc duy tri & mirc cao khi TKV gia ting ty Ié s& dung than pha trén. Theo d6, ching t6i wéc tinh bién LNG cla

nhém nhiét dién than sé thu hep nhe trong 2H26F do ap Iwc tr chi phi nhién liéu.

* Nhiét dién khi: Trong 2H26F, chiing t6i dw phéng san Iwgng nhiét dién khi dat 12.3 ty kWh (+24% n/n), v&i CF cai thién Ién 31% (+2 dpt n/n). Bong Iwc tang trwdng
dén t: (1) nhu cau tiéu thu dién tiép tuc duy tri & mirc cao nhdm dap ¢ng muc tiéu tang trwdng dién thwong pham 8.5% n/n trong ndm 2026; va (2) hai nha may
dién khi LNG Nhon Trach 3 va Nhon Trach 4 chinh thi/c COD. Bén canh d6, (3) chiing tdi dw bao gia khi s& duy tri 6n dinh quanh mirc 9.5 USD/MMBtu (+3.4% n/n)
trong 2H26F. Trén co s& cac gia dinh trén, chiang toi ky vong bién LNG cta nhém nhiét dién khi sé cai thién trong 2H26F, nhd san lwgng tang va gia khi duy tri

twong déi 6n dinh.

« Nang lwong tai tao: Trong 2H26F, ching tdi dw phéng san lwong dién tir ndng lwong tai tao dat 19.4 ty kWh (-8% n/n), vé&i CF gidm xubng 19% (-0.9 dpt n/n).
Trong d6, san lwong dién mét troi va dién gié 1an lwot dwoc ky vong dat 13.5 ty kWh (+2% n/n) va 5.9 ty kWh (-25% n/n).

Khuyén nghi * Trén co s& cac phan tich trén, chdng t6i dwa ra




DANH MUC THEO DOI NGANH BIEN

Bang 01. Danh muc theo déi nganh dién

2026F Fw 26F Fw 26F Ty suat

GMT Tang gia LNST 3Q26F LNST 4Q26F LNST 2026F ~OE oe on cé tirc
Ma Khuyen nghi

DPong/CP % Ty dong nin, % Ty dong nin, % Ty dong nin, % % X X %

NT2 NAM GIUY 26,000 20 163 (23) 180 (68) 912 (20) 20.6 5.8 1.1 8.5
REE NAM GI 64,000 38 798 3) 663 (14) 3,076 @) 16.1 9.0 1.4 4.4
POW NAM GIUY 15,100 8 777 (18) 689 (1) 4,998 74 8.6  12.9 0.9 1.0
QTP NAM GI 14,100 24 120 249 54 (92) 629 (41) 12.5 6.8 08 105
GEG NAM GIT? 19,400 51 148 84 66 (32) 538 (43) 105 9.1 0.9 -
HDG KHONG DANH GIA 28,500 51 239 (29) 326 (13) 718 (24) 102 10.6 1.0 1.7
PC1 KHONG DANH GIA 28,000 32 455 15 524 (22) 1,455 6.6 21.8 5.7 1.1 -

Nguén: Bloomberg, KIS wéc tinh
e KIS N, comporation 3



Nganh Dién 2H26F - Dinh hinh cho chu ky mé&i
|. Phan tich Nganh

1. Nhém thuy dién

2. Nhém nhiét dién than

3. Nhém nhiét dién khi

4. Nhém nang lwong tai tao



Nganh Dién 2H26 - Dinh hinh cho chu ky m&i
2H26F — Nhu cau tiéu thu dién dwoc ky vong duy tri ting trwéng 6n dinh

Biéu d6 01. Ky vong san lwong tiép tuc ting trwéng trong 2H26F,
phu hop v&i muc tiéu tang trwéng theo Kich ban 5 caa EVN
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Biéu d6 02. PMI duy tri trén ngw&ng 50 diém ké tir dau nam 2026, cho
thay hoat dong san xuat tiép tuc mé réng

—0—PMI
56
54 |-
52

/Q
50
O"’d

48

a6 r

44 +

2

40

O D 9 D A9 O M O D H H M o o b o Ao Ao
MZSIA A A A A LalA LaESA LEESIA LERSA LEERA LESOA LA LA VA gt A A
P I FIF FQP FIFTHVIFIIIFIFI IS S

Ky vong nhu cau tiéu thu dién tiép tuc duy tri ting trwéng én dinh trong 2H26F

+ San lwong dién tdng 10.1% n/n trong 1H26, phan anh nhu cau tiéu thy dién duy tri & mdc cao.

+ Dong luc tang trwdng dwoc hd tro béi chi sé PMI nganh san xuét, lién tuc duy tri trén ngwdng 50 diém ké tir dAu nam 2026.

+ Theo d6, chiing tdi ky vong nhu cau tiéu thu dién sé tiép tuc duy tri ting trwéng 6n dinh trong 2H26F.

= Dy b&o clia ching tdi cling dwa trén kich ban 5 ctia EVN, véi ky vong dién thwong pham ting 8.5% n/n trong ndm 2026.

= Trén co s& d6, ching tdi wée tinh nhu cau tiéu thu dién trong 2H26F dat khoang 177 ty kWh, twong (rng ting 5.3% n/n.

Nguén: Bloomberg, EVN, KIS Research
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Nganh Dién 2H26 - Dinh hinh cho chu ky m&i

2H26F — Nguon cung dién tiép tuc that chat, rai ro thiéu dién van hién hiru

Bang 02. Danh sach cac dw an dién dwoc bd sung trong 2026F

Nguon/ Dw an Vi tri (MW) Chu dau tw COD 2025A 1H26 2H26F 2026F
Nguon thiy dién 23,776 24,256 24,282 24,282
Téng nguédn tang thém so v&i 2025 480 506 506
1. Tra Khic 1 Quang Ngéi 36 Doanh nghiép tw nhan 2Q25 36 36
2. Hoa Binh MR Hoa Binh 480 EVN 14/11/2025 40 480 480 480
3. Thac Ba 2 Yén Bai 18.9 TBC, REE 03/04/2025 19 19 19 19
Ngudn nhiét dién than 29,021 29,421 31,224 31,224
Téng ngudn ting thém so v&i 2025 400 2,603 2,603
1. BOT Viing Ang Il Ha Tinh 1,200 BOT 18/04/2026 400 800 1200
2. Quang Trach | Quang Trach 1,403 EVN 2026 1,403 1,403
Ngudn nhiét dién khi 7,382 8,982 8,982 8,982
Téng ngudn tang thém so vé&i 2025 1,600
1. Nhon Trach 3 DBdng Nai 800 POW 01/08/2025 800
2. Nhon Trach 4 DPdng Nai 800 POW 01/11/2025 800
Ngudn ning lwong tai tao 24,039 24,039 24,139 24,139
Téng ngudn ting thém so v&i 2025 100 1,331
+  Sinh khéi 557
+ Dién gio 6,961
+  Dién mat troi 16,721 100 1331
Téng ngudn tang thém so v&i 2025 2,000 2,703 3,934
Téng ngudn cong suéat 84,218 86,698 88,627 88,627

«  Tbéng cong suét Iap dat dat khodng 88GW, trong khi cdng suat méi bd sung trong 2H26F chi dat 703MW.

«  Thay dién: B4 sung 506MW cong suat méi ké tlr ddu ndm 2026, chi yéu dén tir dw an thay dién Hoa Binh mé rong

+ Nhiét dién than: B6 sung 2,603MW cong suat méi ké tir ddu nam 2026.

+ Nhiét dién khi: Khong ghi nhan coéng suat mai, ngoai trir hai dw &n LNG Nhon Trach 3 & 4 d& COD tir d4u nam 2026.

= Tién do6 bé sung ngudn dién van & mrc han ché, cho thay nhiéu dw an tiép tuc cham tién dé do cac vwéng mac vé co’ ché, chinh sach va khung

phap ly, qua dé lam giam strc hap dan déi véi cac nha dau tw tw nhan.

Ngudn: EVN, KIS Research



Nganh Dién 2H26 - Dinh hinh cho chu ky méi
2H26F — Gia ban dién binh quan FMP dwoc ky vong tiép tuc duy tri @ mirc cao

Biéu d6 03. Gia than ky vong tiép tuc ting... Bang 03. Gia ban dién binh quan FMP dwoc ky vong tang 30% n/n, nh& nén nhiét dd duy tri & mlc cao
USD/triéu BTU Gia than Mdng Dudng —0—n/n % Nam SMPcap  CAN FMPcap  FMP binh quani SMP binh quan %SMP binh % ting trwéng ENSO
37 (Béng/kWh) (Béng/kWh) (Béng/kWh) (Bng/kWh) | (Béng/kWh)  quan/cap  sén lwgng
120 140 i
2 2020 1,342 80 1,422 886 1806 43.9% (4.1) La Nifia bat dau
100 5 77— 30 | |
J 2021 1,503 150 1,653 1,001 1851 49.5% 43 La Nifia manh 1én
/ 1 1
80 r 4 4 20 i i . <
11 J 2022 1,602 293 1,895 1,534 11,241 75.9% 4.6 La Nifia suy yeu -
2, ! ! Chuyén qua EI Nifio
60 |- i 110 i i
2023 1,779 293 2,072 1,396 11,103 69.0% 4.1 El Nifio manh Ién
40 - 10 | i o
(8) 2024 1,510 300 1,810 11,420 11,120 70.2% 10.8 Trung tinh bét d4u
20 1 d5) 1 49 2025 1,683 50 1,733 818 1894 46.6% 4.7 Trung tinh manh I&n
0 (20) 1H26 1,725 130 1,855 h,497 11,367 79% 10.1 Trung tinh suy yeu -
1H24 2H24 1H25 2H25 1H26 2H26 i H chuyén qua EL-Nino
o frmmmmmmmneee e |
o ) 2H26 1,725 130 1,855 1,338 11,208 70% 53 El-Nino manh len !
Biéu do 04. Theo PGV, nguon cung khi dwoc ky vong N U N L i
cai thién nho gia tang san lweng tir cac mé khi méi
Tr Sm3/day Gid khiNT2 —0—%n/n %
11.0 - ~ 15 Chuing t6i dw b&o gia ban dién binh quan FMP sé tiép tuc duy tri & mipc cao trong 2H26F, nh&
9.9 cac yeu to sau:
105 | IP\ - 10 . Giathan dwoc ky vong tiép tuc duy tri & mire cao do: (1) ty 1& st dung than pha trén gia tang; (2)
w00 | ] 3.9 . mirc nén thap trong 2H25; va (3) Indo siét chat chinh sach xuét khau than (Biéu db 3).
! @ %5 « Gia khi duwgc ky vong ting nhe 3-4% n/n, nhd ngudn cung khi khu viec BDéng Nam B dwoc cai
95 -0 thién va cac hoat dong dau tw thwong ngudn (Biéu do 4).
165 + Nén nhiét dwoc ky vong tiép tuc duy tri & mirc cao dwdi tdc ddng clia pha El Nifio kéo dai.Theo dir
9.0 r - (5 s X
96 ©) liéu cia EVN, gia tran SMP nam 2026 dwoc ky vong tang Ién 1,725 dong/kWh (+2% n/n), trong
94 i B A
85 | L (10) khi gia cong suat (CAN) dw kien dat khoang 130 dong/kWh (+160% n/n) (Bang 3).
- Trén co s& cac gia dinh trén, chlng téi wéc tinh gia tran FMP trong 2H26F dat khoang 1,338
8.0 (15) déng/kWh (+30% n/n, -11% q/
D PP PP PP P P PP P G S g/l (xS0% nin, =115 a/a)
R D AR D AR AR AR AR S S (Y

Ngudn: EVN, KIS Research



Nganh Dién 2H26 - Dinh hinh cho chu ky méi

2H26F — Péng lwc dan dat ting trwéng dén tir nhém nhiét dién

Bang 04. CF ctiia nhém nhiét dién than va nhiét dién khi dwoc ky Bang 05. Nhém nhiét dién khi va nhiét dién than tiép tuc 1a diém sang cua
vong cai thién so véi cung ky nganh trong 2H26F
% Hé s8 cong suat 1H25 2H25 1H26 2H26 % Tang trwéng san lwgng 1H25 2H25 1H26 2H26
Thay dién 35 54 32 E ------- 515 Thay dién 27 (10) (7) i ------- ( ;3-)5
bién than 67 59 73 63 DPién than (2) 16 11 15
Pién khi 32 29 35 | 31E Pién khi (22) 7) 3 | 24§
Nang luvgng tai tao 20 20 23 18 Nang luwong tai tao 6 8 13 (8)
+ Dién gid 23 23 29 i 25; + Dién gid 8 18 28 i (4);
+ Dién mat troi 19 19 21 14 + Dién mat troi 1 2 11 (21)

Biéu dé 05. Co’ cau ty trong san lwong gitra cac ngudn trong 2H26F

Dwa trén cac phan tich & trén, ching t6i ky vong san Iwong ctia nhdm nhiét dién

% u Thuy dién Than Khi Gi6 mPMT mKhac S8 tiép tuc cai thién trong 2H26F.
| T
100 - - . - . i o7 i « Thuy dién: CF dwoc ky vong dat 51% (-3 dpt n/n), twong (rng san lwgng giam 5%
I Socadt i n/n. Ty trong san lwgng thiy dién dwoc ky vong dat 31% (-3 dpt n/n).
L 7 17
80 9 / s 8 : i « Nhiét dién than: CF dwoc ky vong dat 63% (+4 dpt n/n), twong (*rng san lwong
60 i i tang 15% n/n. Ty trong san lwgng nhiét dién than dwoc ky vong dat 48% (+4 dpt
L 4 ! !
0 54 44 i 48 i n/n).
w L & - Nhiét dién khi: CF duoc ky vong dat 31% (+2 dpt n/n), twong @ng san lugng ting
i 7 i 24% n/n. Ty trong san lwgng nhiét dién khi dwgc ky vong dat 7% (+1 dpt n/n).
20 + Ex /fé: + Nang lwong tai tao: CF dwoc ky vong dat 18% (-1.6 dpt n/n), twong &ng san
#31%!
. i f(/ffg i lwong gidm 8% n/n. Ty trong sén lwgng nang lwong tai tao dwoc ky vong dat 11%
1 1
0 ! H (-1.5 dpt n/n).
1H24 2H24 1H25 2H25 1H26 1 2H26 !

Ngudn: EVN, KIS Research



Nganh Dién 2H26 - Dinh hinh cho chu ky méi

2H26F — Pha El-Nino anh hwéng manh mé dén nhém thay dién

Biéu d6 06. Theo NOAA, pha El Nifio dién bién manh mé ky vong Bidu db 07. CF ciia nhém thiy dién dwoc kha ning giam Biéu d6 08. Dya trén lich si, Iwu lwgng nwéc vé hé giam
sé kéo dai den dau nam 2027 xudng 51% trong 2H26F, chid yéu do tac ddng cua pha El Nifio 13% n/n trong 2Q26 va dwoc ky vong sé tiep tuc giam
% % La-Nina Neutral El-Nino % Hé s cong sudt cua thuy dién m3/s m Mién Bic Mién Trung Mién Nam
100 70 - 9,000 r
8,000 -
80 60 r 7,000 -
6,000 -
6l 50
0 5,000
4,000
40 40
3,000
2 20 | 2,000
1,000
0 20 0

Biéu dé 9. San lwong thuy dién sut giam, trong khi nhém nhiét

dién tiep tuc la diéem sang trong 2H26 Thuy dién: Trong 2H26F, ching t6i dw phong san lwong thay dién dat 54.3 ty

Ty kWh 2H25 " 1H26  %2H26  An/n % kWh (-5% n/n), v&i CF giam xuéng 51% (-3 dpt n/n).
200 24 7 30 + D liéu lich st cho thdy CF ctia c4c nha may thuy dién thwéng giam khoang
15 4 %1 20 3-4 dpt trong giai doan chuyén ti pha trung tinh sang El Nifio.
160 i i . o
a é + 506MW cbdng suat thuy dién méi dw kien dwore bo sung, chl yéu dén tr dy
4 10
120 | ié an thy dien Hoa Binh MR,
(5) (j) é 10 + San lwong thay dién van duoc ky vong gidm so v&i cung ky, khi 2H25 duoc
L A 7 N
80 E é 1 o) hwéng lgi tr pha trung tinh va lwu lwgng nwéc vé ho cai thién hon.
w17 E 1) é - Gia ban dién binh quan FMP dwec dw bo ting 30% n/n trong 2H26F, nho' gid
1 (20) ) ; \ \
g E A g cong suat (CAN) phuc héi manh (tdng 2.8 I1an n/n) va mirc nen nhiét do cai thién.
EE’ 1 f‘é 1 % 1 &.1 1 EZ 1 i a~ > z -2 - ~ a A ~ A > 7z >
o — ) R . X (30) — Trén co s& cac gia dinh trén, ching toéi ky vong bién LNG ctia nhém thay
Thuy dién  Than Khi Dau Gié bMT Tong

dién sé giam nhe trong 2H26F.
Ngudn: NOAA, EVN, KIS Research



Nganh Dién 2H26- Dinh hinh cho chu ky mé&i

2H26F — Trién vong nhém nhiét dién than kém tich cwc do gia than duy tri @ mirc cao

Biéu d6 10. CF nhom dién than dwec ky vong duy tri & mirc 63% Biéu dd 11. Gia than dwoc ky vong tiép tuc ting trong 2H26F, do ty Ié sir
(+3.9 dpt n/n) trong 2H26F dung than pha trén gia ting va mirc nén thap cua 2H25
% Hé sG c6ng sudt cua nhiét dién than USD/triéu BTU Gi4 than Mong Dudng —o—n/n %
80 120 r 37 4 40
9
II
70 - 100 / 4 30
23 /
,/
/
60 - 80 - y 120
4
11 ’/'
50 60 - 7’/ =4 10
40 - 40 1o
(8)
30 - 20 r (15) 4 (10)
20 0 (20)
1H24 2H24 1H25 2H25 1H26 2H26 1H24 2H24 1H25 2H25 1H26 2H26

Trong 2H26F, ching t6i dw phong san lweng nhiét dién than dat 85.7 ty kWh (+15% n/n), vé&i CF tang |1én 62.7% (+3.9 dpt n/n).
« Nhu cau tiéu thu dién ca nwéc dugc ky vong tiép tuc duy tri ting trwdng én dinh trong 2H26F, phi hop véi kich ban 5 clia EVN.
« Khoang 2,603MW c6ng suat méi dw kién dwoc bd sung tir BOT Viing Ang Il (1,200MW) va Quang Trach | (1,403MW).
«  Gia than dwoc ky vong tiép tuc duy tri & mirc cao trong 2H26F, do TKV gia téng ty & st dung than pha tron.

— Trén co s@ cac gia dinh trén, ching toi ky vong bién LNG cta nhom nhiét dién than sé giam nhe trong 2H26F.

trueﬁriend KI Viet Nam
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Ngudn: EVN, PVN, PGV, Di liéu doanh nghiép



Nganh Dién 2H26 - Dinh hinh cho chu ky mé&i

2H26F — Pién khi duy tri 6n dinh

Biéu d6 12. CF nhom dién khi trong 2H26F ky vong cai thién nho
hai nha may Nhon Trach 3 & 4 COD tir dau nam 2026

Biéu dd 13. Theo PGV, ngudn cung khi dwoc ky vong cai thién nho
san lwong khai thac tir cac mé khi méi gia tang

% Hé s cdng sudt clia nhiét dién khi
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8.0 (15)
O D DD PO O PP & & A&
PP PSPPI S
RO ART AT 07N AR AR 07 BT AR AT O Y GV Y

Trong 2H26F, ching t6i dw phong san lwong nhiét dién khi dat 12.3 ty kWh (+24% n/n), vé&i CF tang |én 31% (+2 dpt n/n).

* Nhom nhiét dién khi dwgc ky vong tiép tuc dong vai tro quan trong trong viéc dam bao van hanh hé théng dién va dap &rng muc

tiéu tang trwdng san lwgng dién ca nwéc wée dat 8.5% n/n trong nam 2026.
+  Hai nha may LNG Nhon Trach 3 & 4 chinh thirc COD t 2026, gia tdng cong suat cho nhém nhiét dién khi.
« Chung t6i dy bao gia khi duy tri & khoang 9.5 USD/triéu BTU trong 2H26F (+3.4% n/n).

= Trén co s& cac gia dinh trén, ching t6i ky vong bién LNG cta nhdm nhiét dién khi sé cai thién trong 2H26F.

Nguén: EVN, PVN, PGV, Di¥ liéu doanh nghiép
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Nganh Dién 2H26 - Dinh hinh cho chu ky mé&i

Nhém nang lwong tai tao duy tri 6n dinh, v&i dién mat trei 1a diém sang

Biéu do6 14: Theo dir liéu ctua EVN, khoang 100MW cdng suit méi dwoc ky vong sé dwoc bd sung trong nam 2H26F

MW Tong cdng suét Cong suat mai Cong suét tiém ning

30,000 -

1,798
25,000 -

20,000 -

15,000 |
22 495 23,428 24,039 24,139 24,239

10,000 | 21,316 :

16,928

5,000 |

2020 2021 2022 2023 2024 2025 2026

Trong 2H26F, chiing tdi dw phong san lweng niang lwong tai tao dat 19.4 ty kWh (-4% n/n), véi CF giam xudng 19%, cha yéu do
san lwong dién gié suy giam dwéi tac dong manh mé cua pha El Nifio kéo dai.
« Dién gi6: Chang t6i dw phéng san lwgng dat 5.9 ty kWh (-25% n/n).
+ Dién mat trei: Chung t6i dw phéng san lwong dat 13.5 ty kWh (+2% n/n).
« Du kién bb sung khodng 100MW céng suét tir 85 duw &n ndng lwong tai tao chuyén tiép da ky PPA.
+ Tinh dén thang 7/2025, khoang 1,798MW cdng suét da ky PPA va dang trong qua trinh hoan thién hd so, thé nghiém dé chuén bi
COD.

trueﬁriend Viet Nam
\ KI Securities Corporation 12
Nguon: EVN, KIS Research



Nganh Dién 2H26 - Dinh hinh cho chu ky méi

Il. Phan tich doanh nghiép

N o O~ bR

QTP - Doanh thu tang trwéng virng chac

HDG - Cho doi cau chuyén bt pha

PC1 - Ché doi cau chuyén tang triréng méi

REE - Mang dién tiép tuc gay ap lwc 1én bién LNG
POW - Ky vong thay doi co’ ché Qc tir NT3 & NT4
NT2 - Doi mat nhiéu thach thirc trong 2H26F
GEG - Ch& doi dong lwc tang trwo'ng méi



1. QTP - ,
2H26 - Doanh thu tang trweéng virng chac

Luan diém dau tw , Rui ro can xem xét
» Doanh thu 2H26F dwoc ky vong tang trwdng hai chir s6, nho san lvgng va gia L ER T e e
S50 @IEHD Lol G GG Gl alef = Suét hao nhiét c6 thé cao hon ky vong do ty 16 st

= San lwgng dién dwoc ky vong tang trwedng n/n, dwgc ho trg béi nhu cau tiéu dung thanipha trénigiartang,

thu dién duy tri tich cwc trong 2H26F. * Hoat ddng nang cap cac nha may x ly khi co thé

= Tuy nhién, LNST 2H26F duwoc ky vong sut giam, do khdng con ghi nhan Khisnmot soltolmayiphal tamingLengian hanh

khoan thu nhap bat thwéng nhw trong 2H25.
Bang 06. Dw phong KQKD cua QTP, 2026F

1Q26 2Q26 3Q26 4Q26 2024A 2025 2026F
Doanh thu thuén 2’734 3,681 2,890 3,272 11,908 10,786 12,806
Tang trwéng (6) 29 41 11 Q) 9) 19
Loi nhuan goép 252 337 171 67| 824 1,526 858
% n/n 5 26 167 (93) (93) 85 (44)
% Bién LNG 9.2 9.2 5.9 2.0 6.9 14.1 6.7
Loi nhuan hoat déng 248 320 150 417 691 1,353 785
% n/n 15 34 256 (95) 7 96 (42)
% Bién LNHD 9.1 8.7 5.2 1.2 5.8 12.5 6.1
LNST 199 256 120 32 625 1,058 629
% n/n 14 33 249 (95) 2 69 (41)
% Bién LNR 7.3 7.0 4.1 1.0 5.3 9.8 4.9
% ROE 12.5 18.8 12.5
Ty sé
PE 8.7 5.4 6.8
PB 1.2 0.9 0.8
DY 10.5 9.6 10.5

trueﬁriend Viet Nam
\ KI Securities Corporation 14
Nguon: FiinPro-X, D@ liéu doanh nghiép , KIS Research



1. QTP - '
Doanh thu 2H26F tang trweéng virng chac

Biéu do 15. Theo ké hoach huy déng cta EVN, san lwong cua Biéu do 16. Gia than dwoc ky vong duy tri & mirc cao trong
QTP dwoc ky vong duy tri 6n dinh trong 2H26F 2H26F, do ty lé str dung than pha tron gia tang
Tr. kWh Sanlugng  An/n % USD/triéu BTU Gia than Méng Dudng  —0—n/n %
4,800 r 1 30 120 - 37 - 4
17 ko)
4,000 r A 100 - J 1 30
5 5 6 10 23 7
A 4
3,200 ¢ A 4 80 - < 120
11 ’/'
2,400 * 1 (10) 60 7/ 1 10
1,600 - 40 L 1o
1 (30) (8)
800 - (43) (42) L i
A A 20 (15) (10)
0 (0) 0 (20)
1H24 2H24 1H25 2H25 1H26 2H26 1H24 SH24 1H25 JH25 1H26 2H26
Biéu doé 17. Gia ban dién binh quan FMP dwoc ky vong phuc héi Biéu do6 18. Loi nhuan gop 2H26F ky vong giam manh do mirc nén
trong nam 2026, nhe gia cong suat (CAN) cai thién manh cao cua 2H25, khi cung ky ghi nhan lgi nhuan bat thwéong
Bong/kWh ——2023 ——2024 —0—2025 ——2026 Ty ddng LNG  aBién LNG %
2,200 r 1,200 - 1 30
20.3
1,900 - 1,000 £
' ! 7.5 6.2 8.8 9.2
A A A 42 4 10
1,600 - 800 A A
1,300 r 600 1 (10)
1,000 - 400 r
1 (30)
700 200 r
400 0 (50)
1 2 3 4
Q Q Q Q 1H24 2H24 1H25 2H25 1H26 2H26

Nguén: FiinPro-X, D liéu doanh nghiép , KIS Research



2. REE -
Mang dién tiép tuc gay ap lwc 1én bién LNG

Luan diém dau tw RUi ro can xem xét
= Mang dién: San lwong chiu tac ddng dang ké tr pha El Nifio, khién doanh thu mang dién trong 2H26F gidm 29% n/n + Diéu kién thay van dién bién kém thuan loi.
= Mang bat dong san: Ty Ié I4p day van phong dwoc ky vong dat 86% (+2 dpt n/n) trong 2H26F, nhd ky vong Etown + Thi trwong bat ddng san phuc héi cham cé
6 nang ty 1& |ap day Ién 62% (2H25: 56%). thé 1am tri hoan tién d6 trién khai cac dw an
* Mang M&E: Gia tri hop déng ky méi dat 4,865 ty ddng tinh dén 1Q26, véi tién do thi cong va ghi nhan doanh thu mai.
duoc ky vong sé tang tdc tir ndm 2027. + Tién do xay dwng va dwa vao van hanh céac
— Trién vong dai han: Hai dy &n DMT Duyén Hai 2 (48MW) va Duyén Hai 3 (50MW) ky vong sé COD trong ndm 2027 dw &n dién c6 thé cham hon ky vong.

Bang 07. Dw phéng KQKD cua REE, 2027 - 2028F

1Q26 20Q26 30Q26 40Q26 2025 2026F 2027F 2028F
Doanh thu thuan 2,471 2,146 2,498 2,590 10,012 9,705 10,677 10,836
Dién 1,394 863 919 888 4,979 4,064 4,415 4,866
Nuée 48 48 48 48 174 192 206 217
Van phong cho thué 313 317 324 331 1,155 1,285 1,296 1,296
Co dién lanh 716 919 1,206 1,324 3,519 4,164 4,759 4,457
B4t dong san nha & 0 0 0 0 183 0 0 0
Tang trwéng 19 (15) ) (20 19 ?3) 10 1
% Dién 8 (25) (27) (31 12 (18) 9 10
% Nwéc 7 (21) 153 2 53 10 8 5
% Van phong cho thué 15 12 9 10 8 11 1 0
% Co dién lanh 59 6 24 7 24 18 14 (6)
% BAt dong san nha & (99) (100) (90) (99 66 (100) 0 0
LNG 1,046 712 836 836 3,775 3,429 4,253 4,695
% nin 10 a7 (10) (20 21 9) 24 10
% Bién LNG 42.3 33.2 335 32.3 37.7 35.3 39.8 43.3
Bién LNHD 1,059 753 888 738 3,543 3,439 3,468 3,899
% n/n 17 (10) (6) s 31 (3) 1 12
% Bién LNHD 42.9 35.1 35.6 28.5 35.4 35.4 325 36.0
LNST 939 677 798 663 3,149 3,076 4,136 4,529
% n/n 15 (8) 3) 14 31 ) 34 9
% Bién LNST 38.0 315 31.9 25.6 315 317 38.7 41.8
% ROE 12.7 16.1 17.0 16.8
Ty sé
PE 10.5 9.0 7.7 7.0
PB 1.6 1.4 1.2 1.1
DY 3.0 4.4 5.1 5.6

Ngudn: FiinPro-X, D lieu doanh nghiép , KIS Research



2. REE -

Mang dién tiép tuc gay ap lwc 1én bién LNG

Biéu d6 19. Theo NOAA, pha El Nifio dién bién manh mé ky vong sé kéo

dai dén dau nam 2027

% # La-Nina
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Neutral

R B
L

P AR R R R R R R S SSESr B,
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PRSI S O O s,
R S R S

mm&mm

Biéu dd 21. Pong lwc tang trwdng trong 2H26F dén tir mang nwéc va

M&E trong 2H26F

Biéu do6 20. Sw suy giam cua san lwong thuy dién dwoc ky vong sé
khién téng san lwong giam 11% n/n trong 2H26F

Ty dong 2H25 #2H26 An/n
6,000 -
41
5,000 | 7 X
4,000 - “‘% A N
% 29
3,000 |- % (A)
2,000 - % ?
' % 7 %
1,000 - g % % (9A8)
REE Dién NuGc  Chothué VP MSE BDS nha &

Ngudn: Fiinpro-X, D liéu doanh nghiép
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= Theo NOAA, pha El Nifio dién bién manh mé ky vong sé
kéo dai dén diu nam 2027,gay ap lwc |én san lwong thay
dién.

» Trong bdi cdnh mang dién chju nhiéu ap lwc, chiang t6i ky
vong mang M&E sé tré thanh ddéng lwec tang trwéng
chinh.

= ETown 6 van chwa ghi nhan sw cai thién dang ké vé tbc do
lap day.

= Chung toi ky vong ty |& Iap day sé tang tir 56% trong 2H25
Ién 62% trong 2H26F.



3. POW -
Ky vong thay déi co ché Qc tir NT3 & NT4

Luan diém dau tw Rui ro can xem xét
»= Doanh thu 2H26F dwogc ky vong tang trwdng manh, nh& san lwgng tang 49% n/n va gia ban dién binh quan = Théch th&rc tir chi phi nguyén vat liéu dau
FMP tang 30% n/n. vao cao.
= Nhon Trach 3 & 4 chinh thirc COD trong nam 2026 dwoc ky vong sé hd tre san lwong dién cai thién svck. = Nguén cung khi tw nhién tai khu vuc Déng
* Bién LNG cia nhém nhiét dién than va nhiét dién khi kha nang thu hep do suét hao nhiét gia tang va chi Nam B6 dang suy giam.
phi nhién liéu dau vao ting cao. = RUiro tr NT3 & 4 do chi dwgc dam béo san
— Trién vong dai han: Ty 1& Qc ctia NT3 & 4 dwoc ky vong dat khodng 75% trong giai doan 2027—2028, nhé» nhu lwong hop déng téi thiéu (Qc) & mirc 65%.

cau tiéu thu dién tiép tuc gia tang trong nhirng ndm t&i. Theo d6, dw an c6 thé bt dau ghi nhan lgi nhuan tir giai

doan nay.

Bang 08. Dw phéng KQKD ciia POW, 2025 - 2027F

1Q26 2Q26F 3Q26F 4Q26F 2025 2026F
Doanh thu thuan 12,046 19,283 11,269 15,876 34,151 58,474
Thay dién 340 312 445 481 1,888 1,578
Nhiét dién khi 8,646 15,242 8,437 12,188 20,759 44,512
Nhiét dién than 3,060 3,729 2,387 3,207 11,368 12,383
Tang trwéng 48 105 43 82 13 71
% Thuy dién (10) (18) (31) @ 42 (16)
% Nhiét dién khi 91 182 71 107 15 114
% Nhiét dién than 3) 6 6 31 5 9
Loi nhuan gép 1,804 3,524 156 859 4,327 3,544
% n/n 121 202 (88) @18 117 (18)
% Bién LNG 15.0 18.3 1.4 5.4 74 5
LNHD 1,409 2,424 844 749 3,079 5,427
% n/n 176 199 (16) (@ 91 76
% Bién LNHD 11.7 12.6 7.5 4.7 9.0 9.3
LNST 1,302 2,230 777 689 2,866 4,998
% n/n 176 194 (18) @ 136 74
% Bién LNR 10.8 11.6 6.9 4.3 8.4 8.5
% ROE 7.3 8.6
Ty s6
PE 10.6 12.9
PB 0.8 0.9
DY 1 1

Ngudn: FiinPro-X, D lieu doanh nghiép , KIS Research



3. POW -
Ky vong thay déi co ché Qc tir NT3 & NT4

Biéu do6 22. Doanh thu 2H26F dwoc ky vong ting trieéng manh, nhe
viéc Nhon Trach 3 & 4 di vao van hanh trong nam 2026

Biéu do 23. Téng san lwong dién cia POW dwoc ky vong sé ting dang ké
trong 2H26F

Ty dong 2H25 1H26 % 2H26 An/n % Tr. kWh 2H25 1H26 % 2H26 an/n %

30,000 | : o 180 12,000 + 6A2 ? | o

25,000 A? -+ 60 10,000 | 4Ag ‘f%

20,000 - ? o % 1 40 8,000 F ? % 1 40

15,000 - % A % 120 6,000 - % % 1 20

oo | / % 10 4,000 - / 5 /

5000 - A % 7 % 4 (20 2000 - 11 / / / 0
0 et % % % E4oj | 0 (A)% % % % (20)

Biéu dbé 24. Theo PGV, nguén cung khi dwoc ky vong sé cai thién,

dworc hd tro béi san lwong gia tang tir cac mé khi méi

Biéu dé 25. Gia than dwoc ky vong duy tri & mirc cao trong 2H26F, do ty

lé str dung than pha tron gia tang

Tr Sm*/ngay Gid khi NT2 —0="%n/n % USD/triéu BTU Gid than Méng Dudng ~ —o—n/n %
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105 | o - 10 i
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L 100 ’s 7 30
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95 | 0 11
' 60 7/ 410
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4. GEG -
Ché& doi dong lwc tang tred'ng méi

Luan diém dau tw Rui ro can xem xét
= Doanh thu dwoc ky vong cai thién, nhd déng lwc dan dat dén tlr phan khic dién = Thach thire tir diéu kién thay van thay dbi
gi6 va dién mat trevi, vai dw an Birc Hué 2 ky vong di vao van hanh trong 2Q26. = Rui ro lién quan dén cac dw an nang luong tai tao
* Legi nhuéan tir thay dién kha nang giam manh do anh hwdng manh mé cla pha cla GEG do vi pham Quy hoach phat trién dién
El Nifio, dwoc dw bao sé kéo dai dén diu nam 2027. (CCA), lam day 1én lo ngai vé kha nang diéu chinh
= Trién vong dai han: Cac dy 4n méi — Dién gi6 VPL. hoi t& doanh thu.

Bang 09. Dw phong KQKD cua GEG, 2026F

1Q26 20Q26 3026 4Q26 2025 2026F
Doanh thu thuan 767 647 701 629 2,999 2,745
Thay dién 89 74 102 114 440 379
Dién mat troi 236 276 268 219 821 999
Dién gid 440 276 326 309 1,672 1,351
Tang trwéng (31.0) 3.7 4.4 6.6 29.0 (8.5)
% thay dién 45.9 (1.2) 5.9 (45.1 32.8 (13.8)
% dién mat troi 12.4 11.3 22.0 53.2 (4.3) 21.7
% dién gio (46.5) (1.7) 2.8 22.8 54.5 (19.2)
LNG 487.0 265.1 357.4 308.5 1,714 1,418
% tang trudng (41.1) (2.9) 10.8 5.4 59.7 (17.3)
% bién LNG 63.5 41.0 51.0 49.0 57.2 51.7
LNHD 285 70 164 73 977.8 1,221.7
% tang trudng (53.0) (61.7) 66.7 (19.8 443.3 24.9
% bién LNHD 37.1 10.9 23.4 11.6 32.6 44.5
LNST 264 63 148 66 946.8 538.2
% tang trwéng (57.0) (59.9) 84.3 (31.7 928.3 (43.2)
% bién LNST 34.4 9.8 21.0 10.4 31.6 19.6
% ROE 15.0 10.5
Ty s6
PE 5.7 10.1
PB 1.1 1.0
DY 0.0 0.0

Ngudn: FiinPro-X, D lieu doanh nghiép , KIS Research



4. GEG -
Ché& doi dong lwc tang tredng méi

Biéu do6 26. Theo NOAA, pha El Nifio dién bién manh mé ky vong Biéu do6 27. Doanh thu dwoc ky vong duy tri ting trwdng én dinh trong
sé kéo dai den dau nam 2027 2H26F, dwoc ho tro béi san lwgng dién cao hon
% # La-Nina Trung tinh B EI-Nino L e
° 9 Ty dong Doanh thu —o—n/n %
100 2,000 1 60
42
80 1,600 |- 1 40
19
60 1,200 | i .
3
40 800 - @) /’o 10
(19 .-
20 400 - - 1 (20)
0 ‘ 0 (40)
o\ tx S “ o ©
© © © © Vi Vv , Vv QA Q3
A N I RS R KRS R RS R
%\Qﬁ '\0(\ «\& ng OJQJQ v v v
Biéu d6 28. Production is expected to maintain steady growth in Biéu db 29. Loi nhuan gop dwoc ky vong tang nhe so véi cung ky
2H26F, supported by the COD of Duc Hue 2 in 2Q26
Tr. kWh San lugng —0—n/n % Ty dong LNG —o—n/n %
1,000 r 1 40 1,200 - 74 4 80
31
800 L 1,000 4 60
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720 800 4 40
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5.NT2 -
DPo6i méat nhiéu thach thirc trong 2H26F

Theme Luan diém dau tw Rui ro can xem xét

= Doanh thu dwoc ky vong tang trwdng, hd tro’ b&i san Iwong dién cao hon trong IR @el Hrem) €I LR Ll et

béi canh nhu cau tiéu thy dién duy tri manh mé trong 2H26 va gia FMP binh 7 G Ll Sl & S e

quan cai thién. = Rui ro ttr nguon cung khi tai khu viec Bdng Nam

= LNST 2H26F dworc ky vong giam so véi cung ky, do NT2 da ghi nhan khoan o sy gt
thu nhap bat thuwong tir khodn bdi thwérng phi méi trwéng trong 2H25.
Bang 10. Dw phong KQKD cua NT2, 2026F
1Q26 2Q26 3Q26 4Q26 2025 2026F

Doanh thu thuan 2172 3,141 2,475 2.326 7,958 10,114
Tang trwdng 52 51 28 (8) 34 27
LNG 218 476 195 213 1,248 1,102

% n/n 387 30 (5) (66) 2,323 (12)

% Bién LNG 10.0 15.1 7.9 9.2 15.7 10.9
LNHD 182 424 155 175 1,267 936

% n/n 317 16 (35) (72) 3,905 (26)

% Bién LNHD 8.4 135 6.2 7.5 15.9 9.3
LNST 178 390 163 180 1,136 912

% nin 376 20 (23) (68) 1,256 (20)

% Bién LNST 8.2 12.4 6.6 7.8 14.3 9.0

% ROE 25.0 20.6
Ty sb

PE 6.2 5.8

PB 1.4 1.1

DY 6.2 8.5
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5.NT2 -
Poi méat nhiéu thach thirc trong 2H26F

Biéu d6 30. Doanh thu duy tri tang trwéng 6n dinh. Tuy nhién, Igi
nhuan giam do khéng con ghi nhan lgi nhuan bat thwong

Biéu do 31. San lwong dién cia NT2 dwoc ky vong duy tri 6n dinh trong
2H26F, dwoc hé tro b&i nhu cau dién ca nwéc tang trwéng manh mé

Ty dong Doanh thu —O0—n/n %
6,000 r 73 . 80
5,000 r 51 -4 60
43 J
\\
L A Y -
4,000 27 \ 40
\\\
3,000 | g 12
‘\
©
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0 (40)
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Biéu dé 32. Theo PGV, ngudn cung khi dwoc ky vong sé cai thién,
dwoc hd tro béi san lwong gia tang tie cac mé khi méi

(Tr Sm3/ngéy) Gia khi NT2 —0—9% n/n (%)
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Tr. kWh San Iugng —o—n/n %
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Biéu dé 33. Loi nhuan gop dwoc ky vong giam trong 2H26F do mirc nén
cao trong 2H25

Ty dong LNG Ayoy %
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6. HDG -

Ch¢& dei cau chuyén bt pha

Luan diém dau tw

= Mang Dién: Trién vong kém kha quan do mang thay dién dwoc ky vong tiép tuc chiu ap lwc t

pha El Nifio, dwoc dw bao kéo dai dén dau nam 2027.

= Bat dong san & Xay lap: Ty lé hap thu thap tai dw &n Charm Villas giai doan 3 dwoc ky vong

khé tao dong lwc ting trwdng dang ké trong 2H26.

= LNST 2H26F dwoc ky vong giam 21% so vé&i cung ky.

Bang 11. Dw phéng KQKD cua HDG, 2026F

RUi ro can xem xét

Tién d6 m& ban dw an Charm Villas giai doan 3 cham hon

ky vong do trién vong thi trwéng bat dong san kém kha

quan.

Thay déi trong diéu kién thay van.

1Q26 20Q26 3026 40Q26 2025 2026F
Doanh thu thuén 689 626 802 899 2,790 3,016
bién 508 456 641 744 2,274 2,349
Bat dong san 49 39 30 20 47 137
Doanh thu xay l&p 0 4 4 4 8 13
Cung cép dich vu & cho thué BDS 87 86 86 86| 334 346
Dich vu khach san 45 40 40 45 152 171
Tang trwéng 15 7 10 2 0.6 8
% Dién 1) 0 10 3 20 3
% B4t dong san - - 22 14 (89) 192
% Xay lap (90) - - (39) 67
% Cung cép dich vu & cho thué BBS 10 5 1 (e 2 4
% Dich vu khach san 22 14 10 4 19 12
Loi nhuan gép 447 211 400 499 1,783 1,557
% n/n 12 a7) (20) a7 8 (13)
% Bién LNG 64.9 33.7 49.9 55.5 63.9 51.6
Loi nhuan sau thué 104 50 239 326 951 718
% nin (50) 46 (29) (13 113 (24)
% Bién LNST 15 8 30 36 34 24
% ROE 10.9 10.2
Ty sb
PE 10.4 10.6
PB 1.5 1.0
DY 13 1.7

Nguén: FiinPro-X, D liéu doanh nghiép , KIS Research



6. HDG —
Ch¢& dei cau chuyén bt pha

Biéu do6 34. Theo NOAA, pha EI Nifio dién bién manh mé ky vong Biéu dé 35. Doanh thu 2H26F dwoc ky vong ting nhe, nh& sw dong goép tir
sé kéo dai dén dau nam 2027 cac mang bat dong san va xay lap
% # La-Nina Neutral El-Nino Ty déng 2H25 1H26 = 2H26 An/n %
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& cho thué BbS
Biéu d6 36. Dwa trén div liéu huy déng cua EVN, san lwong thay Biéu dd 37. Loi nhuan gop 2H26F wéc tinh giam nhe
dién caa HDG dwoc ky vong tang nhe
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7.PC1 -
Ch¢& doi cau chuyén tang triréng meéi

Luan diém dau tw .. A ,
: . Rui ro can xem xét
= Pién: Mang thdy dién dwgc ky vong tiép tuc chiu ap lwc do tac ddng clia pha El Nifio kéo dai.
. ] L o . . = RUiro tr viéc gia nickel giam.
= Nickel: Lgi nhuan dwoc ky vong duy tri 6n dinh trong 2H26F, nh& gia nickel tiép tuc duy tri & mdc cao so . R
o . = Théach thirc do sw thay doi trong diéu kién thay van.
v&i cung ky. i
c . x ) . . ’ . . L = Tién do mé ban va cho thué cac dy an bi tri hoén.
= Bat dong san: Tiep tuc cho doi sy phuc hoi cua thj tredng bat déng san, chwa c6 dy &n mai dy kien di vao

hoat dong trong 2H26F.
= Trién vong dai han: Hai dy 4n Thdy dién Bao Lac A (30MW) va Thaly dién Thuwong Ha (13MW) ky vong
COD trong n&m 2027, qua d6 hé tro tang trwdng dai han.
Bang 12. KIS forecast on PC1, 2025-2027F

1Q26 2Q26 3Q26 4Q26 2025 2026F
Doanh thu thuan 2,167 3,498 3,884 5,040 13,077 14,590
Dién 405 339 552 544 1,802 1,840
Xay lap 957 2,036 2,172 3,331 6,698 8,496
Niken 242 255 490 289 1,140 1,276
B4t dong san 320 248 240 232 1,434 1,041
San xuét CN 83 76 87 216 534 462
San xuét hang hoa vat tw - Khac 160 544 343 428 1,469 1,476
Growth 17 19 19 1 30 12
% Dién (6) (5) 15 1 6 2
% Xay l&p 31 30 25 25 82 27
% Niken 6 10 10 22 (31) 12
% BéAt dong san 134 45 29 (75 125 (27)
% San xuét CN (47) 0 0 0 (40) (14)
% San xuat hang hoa vat tw - Khac (11) 2 2 2 1 0
Lei nhuan gép 400 537 815 1,001 2,592 2,754
% n/n 12 15 21 © 39 6
% Bién LNG 18.5 15.3 21.0 19.9 19.8 18.9
LNST 270 207 455 524 1,365 1,455
% n/n 86 26 15 (21 92 7
% Bién LNR 12.4 5.9 11.7 10.4 10.4 10.0
% ROE 17.5 21.8
Ty s6
PE 6.8 5.7
PB
DY

Nguén: FiinPro-X, D liéu doanh nghiép , KIS Research



7.PC1 -
Ch¢& doi cau chuyén tang triréng meéi

Biéu do6 38. Theo NOAA, pha EI Nifio dién bién manh mé ky vong sé Biéu do 39. Doanh thu 2H26F dwoc ky vong ting 8% so v&i cung ky, nhe sw
kéo dai dén dau nam 2027 doéng gop tir mang nickel va xay dwng
% % La-Nina Neutral El-Nino Ty dong 2H25 1H26 #%2H26 An/n %
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Biéu dé 40. Loi nhuan gop 2H26F dwoc ky vong duy tri 6n dinh Biéu do 41. LNST 2H26F dwoc ky vong giam so véi ciing ky do mirc nén
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