BAO CAO CHIEN LU OC

Ngay 14 thang 04, 2025
ANang lwong “xanh”

Ty suat lginhuan danh muc Ty suat lginhuan VN-Index
§  -691% Yoy : -1.1% YoY
§ -761%YD §  -3.46%YTD

D@ an Quy hoach dién VIl diéu chinh quyét tam ddy manh phat trién dién NLTT

e VNINDEX n&m 2025 da tréi qua nhirng bién dong kho uding. Sau mot nam, chi s6 da wrat méc 1300
diém, nhung su phén khich nay khong kéo dai laukhi tin tirc vé céc bién phép thué trd dtiactia Téng thdng
Trump dan dén mét dot gidm ky luc ctia chi s6, voi hai phién giam lién tiép khién hau hét cic c8 phiéurai
vao mircgiasan. Tuy nhién, chi s6 da phuc hoi manh mé vadur kién sé tim duroc sir can bang mdi rong ving
1200 diém. K& tir daunam 2025, danh muc dau tr "xanh" d&ghi nhan mirc lgi nhuan 7.61%, bi anh hudng
bdi sur suy gidm cuia thi trudng do cécrtiro hé théng phét sinh tir thong bao thug tra duacua Téng thdng

Trump.

e CapnhatKét qua kinh doanh 2024, doanh thu thuan tang +11% YoY vala rong gidm -13% YoY.
Nguyén nhan dén tr thiy dién bi diéu chinh ty & dien hop dong Qc 1én 98% khién gia bén trung binh sut
giam, tinh trang thiéu khi dién ra tram trong, nhém dién ti tao vén phéi bén dién voi gia chuyén tiép kha
thép

e Duavao théng tin QHD VIII diéu chinh dang trong qué trinh phé duyét, ctng v&i hang loat c&c chinh
sach hé tro phat trién cho NLTT, ching i ky vong nhiudoanh nghiép phatdien NLTT (dién mat troi, dién
giotrén bg,...) sé dugc hudng bi lon trong lan song xanh lan nay.Ngoai ra, day cing & nhom cd phiéu co
tinh phong thu, la noi ta & néu cang thdng thuong mai co thé leo thang. Trong danh muc néng luorg
xanh, ching i ua thich 3 ¢ phiéuco két qué kinh doanh duroc ky vong tang trudng t6t hon so vdi nganh
nhu REE, NT2, va GEG —dugc hudng loi manh mé

Khuyé&n caohiéu qua dautu:

Ld rhugn vadac diém ale Derh muc dau tur duee tirh tofn dya trén c&c chimg khoén riérg: B trang: Darh muc dau o véo gy béo caa
Chirg khon trang Dearh muc dau tur oo thé they dGi va Héu suét déu tutrang qé khir khing: dém béo I rhién: trag tuarg Il D6 vl Thng
béo tugn thi va Mién trr trach rhiém wii lorg them kiéo Phu luc g aud béo céo .
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40 Ty sudt lgi nhuan cua danh muc dau tu Nang luong "xanh" va VN-

e Ndng lvong xanh
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Téng quan chién lwoc

Danh myc dau t Nang luong “xanh” dugc thiét ké

voi nhirng ¢ phiéu hoat dong trong/lién quan

dén linh wurc néng lugng xanh tai Vit Nam. Ching

t0i lwra chon nhitng ¢8 phiéu trong danh muc véi

nhirng tiéu chi sau

+ Doanh thu ttf nganh phu trg, sdn xuét nang
lwgrg xanh déng gop chi dao trong doanh
thu clia doanh nghiép.

+ Céc yéuts co ban virng manh, dugc quén tri
hiéu qua

+ Tiém nang tang trudng dai han.

HOéng Nam Theo d6i Zalocla SSV,
S (84_28) 6299_7603 Cap nhat bao cdo m&inhat
< nam.h@shinhan.com f
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Phan tich danh muc
Danh muc VN-Index
P/E (%) 16.12 16.12
P/B (x) 142 14
Loisudt cd tic 3.68 3.28
Tang trudng EPS (5Y) (%) -0.55 10.84
ROE (%) 7.79 134
ROA (%) 3.07 2.09
Beta 1.07 1.00
Ty sudt lginhuan(1Y) (%) 52 10.8
Do léch chudn (%) 20.27 16.07
Ty s6 Sharpe -097 -0.94

D liéu tai ngay 11/04/2025
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BAm vao hinh hodc quét QR

Nguon: SSV, Bloomberg
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Danh muc cac tir viét tat
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CAN (Capacity Add-on Price)

Gia cong suét thj trudng dién

CfD (Contract for Difference)

Hgpdodng mua ban dién dang sai khac

EPTC (Electricity Power Trading Company)

Coéng ty mua ban dién

ERAV (Electricity Reg ulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan bién lyc Viét Nam

FDP (Field Development Plan)

ké hoach phat trién mé

FID (Final Investment Decision)

Quyétdinh dau tv cudi cung

FMP (Full Market Price)

Gi4 toan phan thj trudng dién

GSA (Gas Sales Agreement)

Hgpdodng mua ban khi

IEA (International Energy Agency)

Co quan Nang lugng Quéc té

LNG (Liquefied Natural Gas)

Khi hoa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuang

ODP (Outline Development Plan)

K& hoach dai cuong phat trién mo

Pc (Contractual Price)

Gia dién hgp dong

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hgpdodng mua ban dién dugcki két gita EVN/EPTC

PSC (Production Sharing Contract)

Hgpdong phéan chia s&n phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

Séan lugng dién hgpdong

Qm (Metered Quantity)

San lugng dién nang cta danvi phat dién

SMP (System Marg inal Price)

Gia dién nang thi trudng apdung cho donvjphat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Cong nghiép Than — khoang san Viét Nam
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Cap nhat nganh dién 2024
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Tang truwdng san lwong dién dat 2 chir s6 va duwgc ky vong ti€p tuc tang trwdng cao trong 2025

Tang trwdng san lwong dién san xudt va chi s6 san xudt cong nghiép
(mp)
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Dv bao tang trwdng san luong dién muc tiéu 2025F theo mién
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Nguon: EVN, Fiinpro, Shinhan Securities Vietnam

Ca ndm 2024, sén luong dién sén xudt toan hé théng dat 308.73
ty kWh (+9.9% YoY) cling v&i chi s6 san xuét cong nghiép tang
trudng 8.84% YoY, trong béi cadnh hoat dong sdn xuét cong
nghiép duy tri tang trudng tét

Theo NSMO va MOIT, k€ hoach sén luong dién sén xuét toan
qudc dugc dy phong la 3475 ty kWh (+12.2% YoY) va cong suét
cuc dai toan qudc dat 54,328 MW (+10.98% YoY), trong dé mién
B&c tiép tuc dugcduy bdo co t6c do tang trudng rét cao.

Ngudn: EVN, MOIT, Shinhan Securities Vietnam t6ng hop va uéc phéng

Duv bao tang trwdng cong suat cuwc dai theo cac mién 2025F
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Ngudn: EVN, MOIT, Shinhan Securities Vietnam t6ng hopva uéc phéng
SSV Research



Cap nhat nganh dién 2024

Thay dién c6 dau hiéu sut giam vé cuéi nam 2024

Ty trong huy dong thiy dién c6 xu hwdng gidm vé cudi nam 2024
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Xac suét La nina, Neutral va El Nino tir 04/2025 dén 12/2025 (%)
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H [aNina ™ Neutral mEL Nino

Nguon: EVN, Shinhan Securities Vietnam

e Ty trong huy dong thiy dién c6 xu huéng gidm dan vé cuéi nam 2024.
Nguyén nhan mét phan do chién lugc tich nudc dé danh cho mua khd vao
thang 6 va thang 7, trong b6i canh dur b&o nhu cau dién ting truéing 2 chir
s6 trong ndm nay, va hién tugng thoiti€tkho doén trong 2025

* Dua vao kich ban nam 2025 cta B cong thuong, ching ti du phong
nhém thay dién c6 xu hudng huy dong thdp hon nhudng chd cho dién
than; bén canh do6, nhom dién mdt troi va dién gio tang trudng t6t nhom

dién khi phuc hoi manh mé tir day thap trong ndm 2024

Nguon: IR|, Shinhan Securities Vietnam
Duv phong tang trwdng sén wong dién theo ngudn trong nam 2025

60% 53.4% 53.9%
40%
20% 15:4% 10.6%  9.2%
v o B H m
-20% -7.2%
Thay dien Nhiétdien Nhietdien Dienmat Diengié Nhapkhau
than khi+ dau troi

Ngudn: EVN, MOIT, Shinhan Securities Vietnam t6ng hopva udc phong
SSV Research
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Tri€én vong nganh dién tai Viét Nam

Du thdo Quy hoach dién VIII diéu chinh: Dién mat troi quay trd lai, va gia tang cong suat dién gio trén bo

Cong suat cac nguodn dién theo Quy hoach dién VIl va bé an QHP VIl diéu chinh (MW)
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Nhiétdién Nhiétdién Nhiétdién Thuy dién biénlinh Diéngio, trén  biéngioé  biénmattrgi Biénsinh  Pinluu tri TDTN Nhéap kh&u

o

than khitrong khiLNG  (l6nvanho) hoat bd,ganbd ngoaikhoi taptrung, khdi rac &
nudc mai nha, tv NLTT khéac
san tu tiéu

H QHD VIII B Diéu chinh QHD VIII - Co s& biéu chinh QHD VIII - Cao

Nguon Boang thuong, Shinhan Seaurities Vietnam
*QHD VIl déu chinh dang trong qué tinh  phé duyét nén 8 ibu adng b3 thue thaigian 10icd thé se khac sovdibdo cio nay
Ngay 19/2/2025, Chu tich Hoi dong thédm dinh da chi tri cudc hop nhét tri théng qua Bé &n Biéu chinh Quy hoach dién VL. V&i kich ban tang
trudng kinh té tr 8-10% trong giai doan 2026-2030, twong ing véi nhu cau dién tiéu thu ciing tdng manh trén 10%. Vi thé, nhu cau dua vao vén
hanh thém nhiéu ngudn cong suét dién la réat cap thiét
Cu thé tong cong sudtnguodn theo QHD VIl dén ndm 2030 la 155,544 MW, nhung QHD VIl diéu chinh dang dé xuét mitc cong suét ttr 183,291 —
236,363 MW, trong dé di€émnéi bét la si gia tang cong suét cuc ky manh ctiadién mat troi tir 20,591 MW tang lén mitc 46,459 — 73,416 MW; dién
gio trén ba tang tr 3,949 — 5,321 MW, va nhigu ngudn dién khéc cting duoc phét trién manh hon nhu pin luu trl, thay dién tich néng,. ..
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Cong suadt cac nha may dién cda nhirng c6 phiéu trong danh muc

Cong sudt cac nha may phét dién ctia nhrng c6 phiéu trong danh muc (MW)
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B Téng cong sudt M Cong suétdién téi tao va dién khi

Ngudn: Béo céo cong ty, SSV
Cépnhat dén 31/12/2024
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Thong tin chung Ty trong (%) Gia c6 phiéu Chi sé tai chinh (¥¥) Pinh gia 25F
Stt Ma Téndoanh Vénhéa | Kytruoc  Kyhién | Thigia Gia Upside ™ YTD NPM D/E ROA ROE P/B P/E
nghiép dugcdigu tai (VND)  MT* (%) (%) (%) (%) x) (%) (%) x) x)
chinh (VND)
(ty VND)
¥¥¥
i REE E;f: Ca bien 13,971 15.0 150 |67,500 79,000 170 131 40 | 2858 062 1101 559 | 21 146
2 Ggas JongCongtykhi g4 g 15.0 150 |58100 78,980 359 -199 203 | 1023 033 1673 1226 | 24 143
ViétNam - CTCP
3 pCl E(T:(]:PTapDO‘a” 5,735 15.0 150 |20,950 265500 265 -169 -140 | 698 172 861 224 | 18 177
Téng Cong ty bién
4 POW lycDau khiViét 5,306 15.0 150 | 11,300 14,800 310 -120 1.7 | 446 135 395 165 | 10  53.7
Nam - CTCP
5 HDG EZCP TapdoanHa 5 40 15.0 150 |22200 30700 383 240 -261 | 1646 088 58 246 | 17 164
CTCP Thuy dién
6  VSH VinhSon-Song 2,475 8.3 83 |50500 49500 2.0 24 67 | 2456 084 966 494 | 17 174
Hinh
7 nr2 CICPBiénlucDau o) 6.2 57 118200 23,700 302 -13.9 172 | 139 108 194 097 | 16 226
khiNhon Trach 2
8  GEG CTCPDiénGialai 1915 5.7 6.4 | 13,000 16,200 237  -12 46 | 396 163 262 073 | 11 213
9  Typ CTCPTuvanXay 932 3.0 31 31050 39,600 275 140 -10.6 | 484 069 49 277 | 18 261
dung bién 2
10 CNG ﬁ:ﬁp CNG Viet 454 18 15 | 29,400 33,600 143  -10.2 -10.3 | 259 116 1475  7.21 15 124
* Gia muc tiéu (gia tri hoply) trong 12 thang toi Nguon: SSV Research, Bloomberg
** 56 liéu 12 thang tinh t01 Q4/2024 Dt liéu tai ngay 11/04/2025

*¥% \/6n hoa dugcdiéu chinh bdi free float = Vén hoa x tié freefloat
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CTCP Thuy dién Vinh Soon — S6ng Hinh

(VSH VN)
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Luan diém dau tur:

_CTCP Thuy dién Vinh Son— Séng Hinh la mét trong nhitng cong ty s& hiru nhitng nha may thay dién (NMTD) co cong sudt thiét k& lon nhét (356
MW) niém yét trén san chirng khoan Viét Nam. Khi diéu kién thuay van thuan lgi, nhom thay dién van luén la nhém dugce vu tién huy dong cao
nhat baigia thanh san xuét thdp va than thién mai trvdng, trong bdi canh cac loai ngudn dién khac nhu dién than va khi c6 chi phi cao do
nguyén liéu dau vao neo cao.

_Cap nhat KQKD 2024: VSH ghi nhan doanh thu 2024 dat 1,825 ty dong (-29% YoY),va LNST cong ty me dat 448 ty dong (-54.9% YoY). Nguyén
nhan: (1) san lrgng dién thuong pham dat 1.698 ty kWh (-23%YoY), (2) ty lé dién hop ddng tang 1én 98% khién gia ban trung binhgiam 8%. Nhu
vay, so v8i ké hoach doanh thu va LNST cho nam 2024, VSH chi hoan thanh lan luot 1a 93.58% va88.7%.

_VSH dét ké hoach 2025, san lugng dién thuong phdm dat 1.9 ty kWh (+12.7% YoY), trong d6: Vinh Son dat 340 triéu KWh (+15.25% YaY), Song
Hinh dat 410 triéu kWh (+4.06% YoY) va TKT dat 1,009 triéu KWh (+15.56% YoY). Trong do6 cong ty nd luc dat ty & dién hgp dbng 15% (trong khi
phé duyét la 2%).Gia ban dién binh quan dat 820.44 dong/kWh (-11.4% YoY). Trong do gia PPA clia 3 nha may Vinh Son, Séng Hinh va TKT lan
luot 14:33337 dong/kWh, 461.82 dong/kWh va 921.93 (dong/kWh). Doanh thu dat 1865ty dong (+1.4% YoY) va LNST dat 541 ty dong (+20.6%
YoY).

_ VSH tiép tuc |&n k& hoach duir &n nang cép ho B+C thiy dién Vinh Son, du kién nang myc nudc ho B 1én 2.5 m, sén luong tang thém khoang
38.66 trieukWh hang nam. Dy an thiy diénVS va SHm& rong: téng cong sudttang thém lanlugtla 49 MW va 70 MW

_Du an dién mat trdi trén long hod Vinh Son Séng Hinh 250 MW dang trong giai doan b6 sung quy hoach; dién tich nang: VSH dang nghién aru
xem xét. Ngoaira, cong ty sé ti€p tuc lam viéc vai EPTC va cac ban clia EVN vé viéc diéu chinhgia ban dién theo hop dong Nha méy Thuong Kon
Tum cao hon 921.93 dong/kWh (t&ida 1,110 dong/kWh)

_Céng ty du kién chia 8 tirc 20% bang tienmat, tuong ing téng gidtri hon 478 ty dong

Rui ro: (1) Rai ro dong d&t gan nha may TDTKT; (2) Rai ro EL Nino anh hudng san lugng dién; (3) Gia ban dién giam sut (4) Gia ban dién mai cho
Thu gng Kon Tum bi tri hoan.

Giamuyctiéu (12théng) 49,500 VND
Gia hién tai (11/04/25) 50,500 VND
Sudtsnhbi (%) -2.0%
VNINDEX 1,222
PFE thi trrong () 9.9
Vén héa by VND) 11,930
SLCPlwru hanh (triéu CP) 236
Tu dogiaodich (triéuCP) 40
Caonhét 52 tuan (VND) 54,900
Thép nhét 52 tuan (VND) 43,000
KLGD binh quan 90ngay (triéu CP) 0.01
GTGDbinhquan 90 ngay (ty VND) 1
He 8 Beta 0.4
Biéndonggia 3T 6T 121
Tuyét déi (%) 20 08 20
Sovdi VNIndex(%) 1.6 49 16
1,400 1 60,000
1,300 A 55,000
1,200 H 50,000
1,100 1 45,000
1,000 A1 40,000

900 1 35,000

800 T T T T 30,000
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VN Index VSH VN EQUITY
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Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (y VND) 1,611 3,085 2,572 1,825 1,980
LN tir HEKD (ty VND) 770 1,945 1,559 873 936
LNST ctia Cong tyme (ty VND) 387 1,265 994 448 587
EPS (dong) 1,660 5,354 4,208 1,898 2,485
BPS(dong) 16,976 21,276 19,450 19,824 25,687
OPM 47.8 63.1 61% 48% 47%
NPM 24.0 41.0 39% 25% 30%
ROE (%) 10.6 28.0 22% 10% 10%
P/E(X) 17.3 5.9 1.9 25.9 17.4
PB KX 1.7 1.5 2.6 2.5 1.7
EV/EBITDA (x) 9.5 4.5 6.8 10.3 9.1

Ng udn: Bloomberg, Shinhan Securities, Di liéu tai ngay 11/04/2025
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CTCPCodién lanh

(REE VN)

Giamuctiéu (12théng) 79,000VND
Gia hien tai (11/04/2025) 67,500 VND
Sugtsinh bi (%) 17.0%
VNINDEX 1,222
PFE thi trrong () 9.9
Vién héa (ty VND) 31,793
SLCPluu hanh (triéu CP) 471
Ty dogiaodich (triéu CP) 180
Caonhdt 52 tuan (VND) 76,000
Thép nhét 52 tuan (VND) 50,174
KLGD binh quan 90ngay (triéu CP) 0.72
GTGDbinhquan 90 ngay (ty VND) 56
He 8 Beta 0.9
Biéndonggia 3T 6T 121
Tuyét ddi (%) 24 17 227
Sovdi VNIndex(%) 2.1 58 260
1,400 1 - 80,000
1,300 A |
1,200 - 70,000
1,100 A - 60,000
1,000 A
900 - 50,000
800 T T T 40,000
™ ™ ™ Ne)
v v V %
G GER R
SRR
—VN Index REE VN EQUITY
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Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh vy chinh: M&E (Co dién lanh), ndng lugng va cho thué van phong. Ngoai ra, REE con hoat dong trong
linh virc nudc va bat dong san thuong mai. O méng nang lugng, REE s& hiru cac nha méy vai cong suét lap d&t thirc & hiru [éntai 1,016 MW, voi
mang bat dong san, REE dang cho thué hon 180,000m2, v&i ty trong Igi nhuén chiém 25%.

_Trong Q4/2024, REE ghi nhan doanh thu thuan dat 2,334 ty dong (+13% YoY) va LNST cong ty me dat 679 ty dong (+35% YoY) chti yéu domang
co dién lanh bao &i 78 ty dong (cung ky 16 76 ty ddng). Trong nam 2024, REE ghi nhan doanh thu thuan dat 8,383 ty ddng (-2.2% YoY) va LNST
cong ty me dat 1,993 ty ddng (8.9% YoY). Nguyén nhan chu yéu do lgi nhuan méang néng lugng sut gidm 23.5% do tinh hinh thuy van nira dau
nam 2024 va ty 1& huy dong Qc tang tr 90% lén 98%. Trong nam 2025, cong ty dat k& hoach doanh thu va LNST lan lugt la 10,248 ty dong
(+22.2% YoY) va 2,427 ty dong (+21.7 % YoY).

_Mang o diénlanh:Ghinhan t8ng gia tri hop dong ky mai luy ké gan 4,447 ty dong (g&p 3 lan cing ky). Cong ty dat muctiéu doanh thu va LNST
lan luotla 3,542ty dong (+23% YoY) va 165 ty dong (+10.7% YoY)

_Maéng bét dong san: E-Town 6 da dugc khai truong vao 27/06/2024, REE d&t muctiéu ty 1& [&p day ctia Etown 6 khoang 75% trong ném 2025.
VG imang cho thué 2025, k& hoach doanh thu va LNST [an lugt la 1,267 ty dong (+18.5% YoY) va 541 ty dong (+13.6% YoY). V&i mang phét trién
BDS, REE ti€p tuc dat muc tiéu ban hét dy anBd Xuyén trong 2025 ghi nhan doanh thu va LNST [an lugt & 846 ty dong (+956 % YoY) va 262ty
dong (+697% YoY), ngoaira REE cho biét sé ghinhan khoang 158 ty dong cho miéng d&t thuong mai cao tang con lai trong khu vurc.

_Maéng dién: Kivong La Nina sé gilip cai thién san luong thly dién, tuy nhién gid ban trung binh ctia nhém nay du kién sut gidm khodng 15% doti
1& huy dong Qc tang tir 90% lén 98% trong nam 2024. K& hoach doanh thu va LNST [an ot la 4,452ty dong (+5% YoY) va 1,054 ty dong (+4.7%
YoY).REE d&t muctiéu dat 5000 MW cong sudt vao nam 2035.

Cap nhét cac dy anmai: : Nha may thiy dién Tra Khac 2 (30 MW), du kién 2027 bat dau ghi nhan doanh thu. Nha may thay dién ThacBa 2 (18.9
MW), san lugng trung binh khoang 51.5 triéu kWh/n&m, van hanh va bat dau ghi nhan doanh thu trong 2025. Dy an diéngioé Duyén Hai V1 4
(cong sudt 48MW) hién tai dang chudn bi cong tac dau tu, du kién bdt dau ghi nhan doanh thu vao 2026. REE cho biét dang tich arc d&u thau
vao thang sau vdikhoang 176 MW dién gid taiTra Vinh.

_ Ruiro: (1) Chinh sach gia ban dién cho NLTT van dua vao gid chuyén tiép; (2) Rui ro El Nino khién san lugng cia nhém thay dién giam sit; (3)
Doanh thu ttr mang M&E phuc hdi cham hon ky vong; (4) Tién do du &n bat dong san cham hon du kién; (5) R ro thay d6i chinh sach chung cua
nganh dién.

N3m 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 5,810 9,372 8,570 8,384 10,107
LN tor HEKD (ty VND) 1,854 3,663 2,954 2,428 3,238
LNST cta Cong tyme (ty VND) 1,855 2,693 2,188 1,993 2,439
EPS (dong) 4,539 6,588 5,353 4,237 5,432
BPS(dong) 32,545 37,939 42,375 40,127 38,507
OPM 31.9 39.1 34.5 29.0 32.0
NPM 31.9 28.7 25.5 28.6 30.4
ROE (%) 15.0 18.7 13.3 11.0 12.3
PEK) 1.5 9.4 10.6 18.7 14.6
PBK 1.6 1.6 13 2.0 2.1
EV/EBITDA (x) 12.2 7.7 7.9 10.5 8.7

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
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CTCPTapdoanHabéb

(HDG VN)

Giamuyctiéu (12 thang) 30,700VND
Gia hién tai (11/04/2025) 22,000 VND
Suét sinh Bi (%) +38.3%
VNINDEX 1,222
PE thitrrong ) 9.9
Vén hoa (ty VND) 7,399
SLCPluu hanh (triéu CP) 336
Ty dogiaodich (triéu CP) 180
Caonhét 52 tuan (VND) 33,000
Thép nhét 52 tuan (VND) 22,700
KLGD binh quan 90ngay (triéu CP) 2.96
GTGDbinhquan 90 ngay (ty VND) 65
Hé 6 Beta 1.2
Biéndonggis 3T 6T 12T
Tuyét ddi (%) 4178 199 -14.6
Sovai VNIndex%) -18.2 -15.8 -11.3
1,400 35,000
1,300
1,200 30,000
1,100
1,000 25,000
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Luan diém dau tu:

_ HDG tién than la mét doanh nghiép truc thudc Bo Quéc phong vén da co danh ti€ng trong linh vuc bat dong san vdi quy dét giau tiem nang.
Hién Tap doan Ha bo dang la chi dau tu ctia 8 nha méy néng luong, bao gém: 5 nha méy thuy dién, 2 nha may dién mat trdi va 1 nha may dién

gio vai t8ng cong sudt gan 500MW, dat doanh thu khoang 1800 ty dong mi nam. Trong 1H2024, doanh thu mang nang lugng chiém 54% téng

cd cédudoanh thu.

_Cap nhat KQKD Q4/2024: HDG ghi nhan doanh thu dat 810 ty dong (-6% YoY) va LNST cong ty me dat -75 ty dong (cung ky loi 289 ty dong).

Ca nam 2024, HDG ghi nhan doanh thu thuan dat 2,718 ty dong (-5.9% YoY) va LNST cong ty me dat348 ty dong (-47.6% YoY). Nguyén nhan do

KQKD méng nang luogng sut gidm, chi phi QLDN tang gé&p ddi, va chi phi khac tang gép 20 lan, dén tir trich lap du phong phéi thu tir EVN cho du

anHP4, v actinh khoang 400ty dong.

_Mang bét dong san: Ching toi ky vong Charm Villas giai doan 3 gdm 108 can sé bat dau dugcma ban véimircgia khoang 150 triéu/m2 d&t (van

th&p hon so voimircgia trung binh 178 triéu m2/d4t trong khu vird, ghi nhan doanh thu va LNST lan lugt khoang 1835 ty dong va 807 ty dong

cho giai doan 2025F-2027F. Dy an dug cky vong hdp thy tét tr sy phuc hdi cua thi truang nhd (1) vi tri thuan loi, (2) gia ban hap danva (3) cung

m@i cla thi trudng tuy phuc hdi nhung van con han ché so véi giai doan trudc.

Ngoaira, dt an Greenland va Minh Long déu dang vuéng méc tht tuc phap ly lién quan dén chuyén déi quyén st dung dat thuong mai sang d&t

&.Chung t6i ki vong NQ171/2024/QH15 c6 thé phan nao thdo g& vurdng méc lién quan, tir d6 co thé giup Ha Do co thé sém trién khai 2 du an nay

_Mang néng lugng: Doanh thu mang nang luong 2024 dat 1,891 ty déng (-2% YoY) chti yéu do san luw gng thay dién sut giam.

_Céap nhat tinh hinh du &n: Cong ty dat muc tiéu tang 806 MW cong suét dién dén 2030. Theo k& hoach thu ¢ hién QHD VIII, HDG sé dugctrién

khai dur an thay dién nhu Son Nham (6.8 MW), Son Linh (7 MW), diéngié 7A md rong (21MW), Phudc Hir u (50MW), Binh Gia (80 MW). Trong dé: Dy

&n thay dién Son Linh Son Nham da dugc khéi cong, du an Phud ¢ Hitu dug c trao quyét dinh dinh chap thuan cha trwong dau tu, va dy &nBinh

Gia dadugctrao bién banghinho.

Rui ro: (1) Rui ro tir hai du an Hong Phong 4 va SP Infra 1 co kha nang bi gidm gia ban dién va bi truy thu phan chénh léch da bén, (2) Cac chinh

sach thao g& mang bat dong san cham tré, (3) Cac chinh sach mang dién cham trién khai, (4) Rui ro thditiét
N&m 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 3,777 3,581 2,889 2,718 3,075
LN tr HEKD (ty VND) 1,980 2,049 1,490 831 1,227
LNST ctia Cong tyme (ty VND) 1,096 1,096 665 348 695
EPS (dong) 3,402 3,258 1,977 1,036 1,879
BPS(dong) 13,376 15,768 17,593 18,133 17,863
OPM 52.4 57.2 51.6 30.6 39.9
NPM 29.0 30.6 23.0 16.5 28.8
ROE (%) 29.2 22.7 11.9 13.3 24.0
P/E () 11.8 7.0 12.7 16.6 16.4
PB K 3.0 1.4 1.4 1.5 1.7
EV/EBITDA (x) 9.0 5.6 7.2 8.4 7.9

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
SSV Research




Tong Cong ty Dién lwc Dau khi Viét Nam - CTCP

(POW WN)

Giamuyctiéu (12 thang) 14,800 VND
Gia hién tai (11/04/2025) 11,300 VND
Suét snhbi (%) +31.0%
VNINDEX 1,222
P thi trrong () 9.9
V6 hoa (ty VND) 26,463
SLCPIuru hanh (trieu CP) 2,342
Tu dogiaodich (triéuCP) 470
Caonhat 52 tuan (VND) 15,900
Thép nhét 52 tuan (VND) 10,400
KLGD binh quan 90ngay (triéu CP) 6.57
GTGDbinhquan 90 ngay (ty VND) 82
He 55 Beta 0.8
Biéndonggis 3T 6T 121
Tuyét ddi (%) 0.0 9.0 0.0
Sov@i VNIndex(%) -04 -4.9 -04
1,400 1 r 16,000
1’300 i - 15,000
- 14,000
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Luan diém dau b

_ POW la cong ty san xuét dién c6 téng cong sudt thiét k& 4,208 MW & n thir hai tai Viét Nam dirng sau EVN. NGi bat nhat cia POW (&
cac nha may dién khi Ca Mau & Nhon Trach 182 (t6ng 2,700 MW). Ngoai ra, cac nha may thay dién nhu Hia Na va Dakbrinh cling dong

gop khoang 8% vao san lugng dién ctia POW. Trong nganh nang lugng, POW la mét trong nhirng doanh nghiép c6 dinh hudng phat
trién phu hgp nhét véiquy hoach dién VIl trong giai doan 2022-2030 v&i linh virc dién khi LNG.

_Cap nhat KQKD Q4/2024: POW ghi nhan doanh thu dat 8,493 ty dong (+25.0% YoY), va LNST cong ty me dat 186 ty dong (-53% YoY).
Nguyén nhan cht yéu do gia ban dién cia tat cd nha méy déu gidm, do diéu chinh ty lé dién hop dong vai thay dién tr 90% len 98%,
con nhiét dién la giam tir 80% vé 70%; ngoai ra, cong ty ciing ghi nhan lgi nhuan khac gan 400 ty dong (sau khi tror di chi phi khac) tur
hgp déng bao hiém dat 1,084 ty dong va L6 rong ty gia. Lay ké nam 2024, doanh thu dat 30,180 ty ddng (+7% YoY), LNST cong ty me dat
1,252 ty dong (+20.6% YoY). Nguyénnhan cht y&u do khodng loinhuan khac trong quy 4.

Trién vong 2025:

_San lugng diénsan xudt trong nam 2025 du kién tang cao 12.5%, theo NSMO, hé trg tich cuc cho tang trudng san lugng dién cua cac
nha may POW. Ching t6i ky vong san lugng dién ctia POW dat 19.85 ty kWh (+23% YoY). Trong d6:

_bién khi: Nha may NT2 du kién sé dugchuy dong caotrd lai vaisanlugng 3.4ty kWh (+25% YoY) nhd thir ty vutién huy dong duoc
cai thién. NT1 dugcquay lai mirchuy dong binh quan trudcdo6.Nha may Ca Mau 1&2 duy trisan lugngcaonhd ngudn cung khi dndinh.

_Thay dién: Hai nha méay thay dién Dakdrinh vaHta Na c6 mitrcsan lugng thay dién 8n dinh.

Dy &n NT3&4: Dy kién NT3 sé van hanh vao thang 6/2025 (déng gop thém 2.5 ty kWh trong 2025) va NT4 van hanh vao cudi 2025.
POW va GAS da ky hop dong cung cép khi LNG cho toan bo thdigian van hanh 25 nam ctia NT384. Cong sudt ciia POW sé tang 36% khi
cad 2 nha may cung van hanh. Tuy nhién, ching téi du phong NT3 sé 16 trong 1-2 nam dau van hanh do chi phi kh&u hao cao va ghi nhan
lai vay.

_Ruiro: (1) Ngudn khi dau vao bi thigu hut va gia khi, than dau vao 8 mirc cao; (2) EVN kho khan, anh hudng POW chua thu dugc tién

ban dién, (3) NT3&4 c6 gia ban khi cao khod canh tranh va phu thudc vao gia khi LNG nhap khau
Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 24,561 28,224 28,329 30,180 41,707
LN tir HBKD (ty VND) 2,400 2,859 1,436 1,024 929
LNST ctia Cong tyme (ty VND) 1,799 2,061 1,038 1,252 646
EPS (dong) 757 871 443 535 276
BPS(dong) 12,229 13,031 13,414 13,626 14,222
OPM 9.8 10.1 5.1 3.4 2.2
NPM 7.3 7.3 3.7 4.5 2.0
ROE (%) 6.2 6.9 3.4 3.9 2.3
P/EK) 23.1 12.2 25.4 22.4 53.7
P/B () 1.4 0.8 0.8 0.9 1.0
EV/EBITDA (x) 8.3 4.7 7.3 9.7 7.8

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
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CTCPDién lwc Dau khi Nhon Trach 2 @
(NT2 VN) Shinhan

Securities

Luan diém dau tu:

Giamuyctiéu (12 thang) 23,700VND _ NT2 la mot trong nhitng cong ty hoat dong trong linh wurc dién khi c6 quy mo 16n (750 MW), va ap dung nhirng cong nghé co
o hiéu sudt t6t nhat tai Viet Nam hién tai. Nha may ctia NT2 nam & khu vgc Nhon Trach, Bong Nai truc ti€p cung cdp nang luong
Gia hien tai (11/04/2025) 18,200VND  cho vung kinh té trong diém phia nam v&i nhu cau 6n dinh. Dang chti y, NT2 c6 sirc khde tai chinh lanh manh v&i mirc chi tra c8
Sustsnhbi ) +30.2% tirc hdp dan dugc duy tri nhieu nam lién tuc.
VNINDEX 1222 _ Cap nhat KQKD quy 4/2024 véi doanh thu thuan dat 1,792 ty dong (+49% YoY), va LNST dat 64 ty dong (-73% YoY). C& nam
T ! 2024, doanh thu dat 5,952 ty dong (-7% YoY) va LNST dat 72 ty dong (-85% YoY), chu yéu do san lugng dién hop dong Qc giam
PE thitrrong (9 99 33%, gia ban trung binh giam 2% trong khi gia khi tang 4% khién loi nhuan giam sau. Ngoai ra, NT2 gap tinh trang thiéu khi va
Vién héa (ty VND) 5,239 khéng dugc vutién huy dong do chiphivan chuyén cao hon so vdi cac nha may Phi My 3 va Pha My 2.2.
LCP anh (triéu CP N .
S lufj har.1 (tﬂ??c ) 288 _Du phéng san lugng 2025 ctia NT2 dat 3.4 ty kWh (+25.0% YoY) vdi cac dong luc sau: (1) nhu cau dién tang cao du kién khoang
T dogiaodich (riéu CF) 93 12.5% vadua vao s6 k& hoach trong nam 2025 theo NSMO, (2) Nha may Phu My 2.2 hét thdi han hop dong BOT vao 04/2/2025
Caonhat 52 tuan (VND) 24,500 gitp NT2 dugc huy dong cao trd lai, du kha nang cap khi & cac mé dang ngay cang giam do ngudn cung dan can kiet, 3) NT2 ki
Thép nhét 52 tuan (VND) 17,350 hgp dong bao tiéu khi v&i GAS a 784 trieu m3/nam dén 2036, (4) gia dién khi NT2 thdp hon gia dién khi LNG gitp doanh nghiép
KLGD binh quan 90ngay (trieu CP) 0.42  décanhtranhhon.
GTGDbinh quan 90 ngay (ty VND) 9 Nhin chung, NT2 c6 c4u tric tai san lanh manh vai lich st chi tra c8 tirc khoang 22%/nam. Ching 16i ky vong su phuc hdi cta
He s5 Beta 0.9  KQKD NT2 trong 2025-2026 sé& hd trg cho qua trinh chi tra c8 tirc bang tién v&ity & khodng 14%/mam. Ngoai ra, trong 2026, ky
Biéhdonggia 3T 6T 121 vong NT2séhét khdu hao khoang 400ty dong ho trg tang trudng lginhuancliacong ty.
Tuyet di (%) 125 71 125 EhRu1trot (1) Rui ro thiéu khi (2) EVN thanh toan cham (3) Gia khi tang cao (4) Rui ro chay dau DO v&igia thanh cao hon (5) Rui ro
oitié
Sovai VNIndex%) -12.9 -3.0 -12.9
Nam 2021 2022 2023 2024 2025F
1,400 r 25000 Doanh thu thuan (y VND) 6,150 8,788 6,386 5,952 7,470
1,300 L 93000 LN HEKD (ty VND) 593 950 441 -43 254
1200 LNST clia Cong tyme (i VND) 534 883 473 72 302
r 21000  EPS(dong) 1,778 2,992 1,546 240 1,050
1,100 | 0000 BPS(oNg) 14,706 16,027 15,062 14,515 15,045
1,000 ‘ OPM 9.6 10.8 6.9 -0.7 3.4
900 17000 NPM 8.7 10.1 7.4 1.2 4.0
800 . . . 15000 ROE %) 12.0 19.5 10.9 1.7 7.0
042024 072024 1022024 0112025 PEX 14.8 9.6 12.8 87.3 226
PB ) 1.8 1.8 1.4 1.4 1.6
—VNindex ———NT2VNEQUITY EV/EBITDA () 6.1 4.6 5.5 7.3 7.1

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
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Tong Cong ty khi Viet Nam — CTCP S
(GAS VN) Shinhan

Securities

Luan diém dau tu:

L, R J _T8ng cong ty khi Viét Nam la tap doan dau nganh trong tinh vure khi tai Viét Nam v&i 100% thi phan khi kho, han 70% thi phan LPG (Liquefied
Giamuctiéu (12thang) 78,980VND Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). Ngoai ra, GAS s& hiru 1,500km dudng ng khi, 3 nha méy x ly khi, 14 kho chira LPG.
Hién tai, khi kho, LPG va condensate (khi ngung tu) la ba mang kinh doanh chti chét ciia GAS.

Gia hién tai (11/04/2025) 58,100VND
e _ GAS c6 du dia tang trudng 1&n v&i viec dién khi LNG dong vai tro tru adt trong hé théng dién quéc gia theo quy hoach dién VIl Hién tai, GAS la
Sudtsinh b (%) +35.9% nha nhap kh&u LNG (Liquefied Natural Gas) l&n nh&tdong thdi la nha cung cdp c6 thi phan ld n nhéttai VietNam.
VNINDEX 1,222 _Cap nhat KQKD Q4/2024: GAS ghi nhan doanh thu dat 24,945 ty dbng (+11%YoY) va LNST cong ty me dat 2,044 ty dong (-24.9% YoY). Ca nam
PE thi trrong ) 9.9 2024, cong ty dat doanh thu 103,564 ty dong (+15% YoY) va LNST cong ty me dat 10398 ty dong (-10% YoY). Doanh thu clia GAS téng nhd
L s : doanh thumang LPG dat 54874 ty dong (+41.2% YoY) nhd sén lugng LPG tang 25% YoY va gia LPG tang 6% YoY. Nhung LNST cong ty megiam
V6n hoa (ty VND) 136,109 do (1) san lugng khi thién nhién va LNG gidm 10% do san lugng ban cho cac nha may diénthap, (2) chi phi G&A dat 3197 ty dong (+116% YoY)
SLCPlru hanh (triéu CP) 2,343 chl yéu dotrich lap 1én dén 1,918 ty dong (g&p gan 17 lan YoY) cac khoan phai thu qua han clia mot s6 nha méy dién, (3) chi phi tai chinhtang
Ty dogiaodich (triéu CP) 99 12% chti yéu do khoan 16 ty gia.
Caonhét 52 tuan (VND) 84,412 _ GAS dat k& hoach 2025 than trong: Doanh thu dat 73,900 ty dong (-30% YoY) va LNST dat 5,300 ty dong (-50% YoY). Tuy nhién ching téi ki
Théprhét 52 tuan (VD) 58,200 \(;‘%?%anASkFO thé vuot k& hoach do (1) nhu cdu cép khi cho nha méy dién $ phuc hoi trong nam, (2) khéi lugng nhap khdu LNG dy kién tang g&p
KLGD binh quan 90ngay (triéu CP) 0.69 8
. R s e _Cap nhét ti€n do mot s6 dy an trong diém: (1) Buong 6ng thu gom, van chuyén khi mo Su Tur Tréng du kién dugc phé duyét FS (nghién aru kha
GTGPb'”hq“ango”gay( WD) 2 ) tuo e méc Firstgas (dong khi thuong mai du tien) 30 thang va du kién hoan thanh 2027. Téng san lugng khai thac 138 ty m3 va ngudn cung
HesbBeta 0.7 hang nam la khoang 1.2 trieu m3; (2) Kho LNG Thi Vai GD 1 cong suét 1 triéu tan/nadm da dugc khanh thanh vao 29/10/2023. Dy kién nang cong
Biéh dnggié 3T 6T 12T sudt len 3 triéu tdn/nam vao giai doan 2, dang hoan thién thu tuc dé phé duyét du &n ddu tu theo quy dinh, du ki€n hoan thanh 2028. (3) Dy &n
88 kho cang nhap LNG SonMy:Bo Cong Thuong dahop thd&mdinh FS du an, du kién hoan thanh dong bo voitiéndd nha may diénSonMy.
Tuyét ddi (%) s 188 242 Rai ro: (1) San luong khi kho sut gidm; (2) Gia dauva khi giam sct anh huding bién lgi nhun; (3) CAc dy &n ma khi trong diém cham tién do; (4) Gia
Sovdi VNIndex(%) -11.9 -14.7 -209 khi LNG con cao khién nhu cau thép.
1400 - 80,000 N&m 2021 2022 2023 2024 2025F
’ ’ Doanh thu thuan (ty VND) 78,992 100,724 89,954 103,564 103,547
1,300 75 000 LN tir HBKD (ty VND) 10,374 17,799 12,906 12,042 12,604
1,200 ‘ LNST cta Cong tyme (ty VND) 8,673 14,798 11,606 10,398 11,088
1100 70000 EPS(dong) 3,630 6,374 4,972 4,354 4,697
' ' BPS(dong) 22,246 26,062 27,887 28,425 31,184
1,000 65000 OPM 13.1 17.7 14.3 1.6 12.2
900 NPM 11.0 14.7 12.9 10.0 10.7
800 , , , 60,000 ROE(%) 16.8 26.4 18.7 16.4 17.8
04/2024 07/2024 10/2024 01/2025 PEK 22.1 13.3 15.2 15.6 14.3
P/B () 3.6 3.2 2.7 2.6 2.4
~—VNIndex GAS VN EQUITY EV/EBITDA () 12.1 8.0 8.8 8.9 8.3

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
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CTCPCNG Viét Nam @
(CNG VN) Shinhan

Securities

Giamyctiéu (12thang) 33600VND  Luéndiém dau tu:
o ) _CNG la cong ty con cla Té’ng cong ty khi Viét Nam-CTCP, hién tai CNG dang chiém linh 70% thi phan CNG (Compressed Natural Gas) toan qudc.
Gia hién tai (11/04/2025) 29400VND NG la dang nang lugng than thién voi méi trudng dugc chiét xudt tir khi ty nhién dug c nhigu nha san xuét cha y khi can tim mot ngudn nang
R lvgng thay thé nhirng dang nang lugng co phét thai carbon cao. Hién tai, nha méy khi nén ctia CNG dat 350 triéu Sm3/ndm & mién Nam va 110
Sudtsinh b (%) +14.3% triéuSm3 @ mién Bac.
VNINDEX 1,222 _CNG la mot trong nhitng cong ty co mo hinh kinh doanh than thién vaimaéi trudng, sirc khée tai chinh lanh manh di kem véi d6 a chinh sach o8
PE thi trrong ) 9.9  tircdoidao. Ngoai ra, CNG ctng cho biét rang ho dang ti€n hanh da dang hda cac mang kinh doanh qua chién thuat budc vao thi truang phan
Lo phdi khi LNG cho GAS. Trong ndm 2024, lan dautién & Viet Nam, LNG dugc van chuy&n bang tau hoda ra Ha Noi va phan phdi béng xe bon cho
Vén hda (y VND) 1032 \hach hang cong nghiép, dap irng nhu cau khi & mién Bac dang thiéu hut khi nhién liéu.
SLCPlru hanh (triéu CP) 35 ) . .
T 0 dich (tréu CP _Cap nhat KQKD Q4/2024: CNG ghi nhan doanh thu thuan dat 1,057 ty dong (+41.6% YoY) va LNST 18 ty (-50%YoY). Ca nam 2024, san lugng khi
v dogiaodich (triéu CP) 15 ban ra dat 243 triéu Sm3 (+0% YoY), doanh thu thuan dat 3,517.1 ty dong (+13% YoY) va LNST dat 91ty dong (-17.5% YoY). Nguyén nhan LN sut
Caonhéat 52 tuan (VND) 40,050  giam do bién lgi nhuan gop mang LNG th&p hon CNG, chi phi mg rong hoat dong kinh doanhgia tang do b&t dau kinh doanh san phdm mai [a LNG
Thépnhat 52 tuan (VND) 26,800  tUrQuy4/2024.
KLGD binh quan 90ngay (triéu CP) 0.17 _ K& hoach 2025: V@i kich ban 1:gia dau 75 USD/thung, doanh thu va LNTT [@n lugt & 3,614 ty dong va 113.53 ty dong; Kich ban 2:Gi& dau thd 75
GTGDbinhquan 90 ngay (ty VND) 6  USDjthung,doanhthuvaLNTT lan luotla 3,709ty dong va 130ty dong.
He 3 Beta 1.0 _ Chién lugc phat tri€n 2025-2035: (1) Tang trudng san lugng binh quan 12-14%/ham, cung cdp cac san phdm LNG/CNG/LPG tuy thudc dién bién
] . thi trvong vai san phdm cht lucla LNG (chiém 85%), (2) chiém 70% thi phan cung c&p CNG va dén 2029 thi ngung cung c&p CNG, (3) chiém 60%
Biénddnggia 3T 6T 12T thi phan cung c&p LNG bang xe ban.
Tuyet d6i (%) o 137 220 Rairo: (1) Rirogia dauva gia LNG; (2) Rui ro gi khi thién nhién; (3) Nha may CNG taimign Nam tiém can 100% cong sustthiétké.
Sovdi VNIndex(%) -114 9.6 -18.7
N&m 2021 2022 2023 2024 2025F
1,400 r 40,000 Doanh thu thuan (ty VND) 3,058 4,185 3,112 3,517 3,614
1300 LN tr HEKD (ty VND) 105 150 107 13 15
, - 35,000 L .
1200 LNST ctia Cong tyme (ty VND) 82 18 103 91 104
' 30,000 EPS (dong) 2,060 3,035 2,928 2,202 2,517
1,100 2 000 BPS(dong) 14,865 16,165 17,159 17,977 20,493
1,000 ’ OPM 3.4 3.6 3.4 3.2 3.2
900 L 20,000 NPM 2.7 2.8 3.3 2.6 2.9
ROE (%) 14.0 19.6 17.6 12.5 12.3
80(())4/2|024 07/2|024 10/2|024 01/2|025 B0 PEW 2 o 24 ] 124
P/B () 1.6 1.1 1.6 1.7 1.5
———VN Index CNG VN EQUITY EV/EBITDA (x) 2.4 1.0 3.3 4.7 3.3

Nguon: Bloomberg, Shinhan Securities, Di iéu tai ngay 11/04/2025
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Luan diém dau tu:
_PC1 la mot trong nhitng cong ty xay l8p dién co tham nién tai VietNam. Hién tai, PC1 dang hoat déng trong 3 méng linh wrc chinh la: xay 1&p dién, dau

Giamyctiéu (12théng) 26,500VND tu dién néng lugng tai tao, va san xudt cong nghiép.
o Lea . _ Cap nhat KQKD Q4/2024: PC1 g hi nhan doanh thu 2.5 nghin ty dong (1% YoY), LNST cong ty me dat 61 ty dong (+848% YoY). Ca nam 2024, doanh thu
Gia hien tai (11/04/2025) 20950VND dat 10 nghin ty dong (+93% YoY), LNST céng ty me dat 460 ty dong (gép 12 lan YoY). Nguyén nhan do: (1) Doanh thu mang xay lap tang, nang lugng va

Sustsnhbi (%) +26.5% san xudt cong nghiéptang trudng cao, (2) Chi phi tai chinhgiam 4% nho Lai sudt thdp hon cung ky.

_Mang xay l&p: Day la mang chinh hé trg cho su phuc hdi KQKD cua PCT trong 2024. Doanh thu dat 3,686 ty dong (+41% YoY) nha thuc hién du an trong

VNINDEX 1,222 diém Budng day 500kV Mach 3, nhung dog&p rat thi hanh nén chi phi vén ting khién biéngop dat mirc 7%. N&m 2025, k& hoach doanh thu dat 6892 ty
PEE thitruong ®) 9.9 dong (+86.9% YoY), gia tri backlog dén cudi 2024 dat 6892 ty dong (+63% YoY). Trong trong lai, PC1 tiép tuc tap trung d&u thau cac du &n frong tam
Vén héa iy VND) 7,493  CWREN
SLCPIwru hanh (riéu CP) 358 _Mang ban dién: Doanh thu2024 dat 1,706 ty dong (+17% YoY) do luong nudc vé t6t cao hon cac nam trudc 57%. K& hoach 2025, doanh thu dat 1,600 ty
i ddng (-4% YoY). Cac du an thuy dién Bdo Lac A(30 MW) va Thuong Ha (13 MW) dang thi cong xay dung theo tién do.
Ty dogiaodich (triéu CP) 274
o » _Mang kha khoang:Doanh thu nam 2024 dat 1,700 ty dong (+173% YoY) va san lugng dat 65 nghin tédn tinh quang khi nha may van hanh ca nam. Nam
Caonhiit 52 tuan (VD) 27,783 5025,PC1ky vong san Luong datkhosng 53,000 t4n tinh quang (-18% YoY), doanh thukhoang 1,000 tj dong (-41% YoY)
Théprint S2tEn(AD) 19,650 M bat d KCN: PC1 ghi nhan doanh th LNST lan U 12599 ty d (2% YoY) tr KCN N I. Ghi nhan lgi nh LDLK 45 ty di
N A PR _Mang bat dong san : ghi nhan doanh thu va an luot la ty dong (2% Yov) tr lormura |. Ghi nhan lgi nhuan ty dong tur
KLGD binh quéan S0ngay rieu CF) 167 ban giao déat tai KCN Yén Phong 2A va dur kién 2025, cong ty sé tiép tuc ban giao dét tai day. Trong nam 2024, cong ty dugc cép chu truong dau tu cla
GTGDbinhquan 90 ngay (ty VND) 46 KCN Bdng VanV (237 ha), Bong Van VI (250 ha) va Yén Lu mé rong (120 ha). Dy an KCN nomura GD2 (200 ha) dang trién khai GPMB va du kién khd'i
Ho <5 Beta 1.2 cong trong nam 2025. Doanh thu ctia Western Pacific (PC1sd hiru 30%) trong ndm 2025 du kién 2,200ty dong va LNST trén 1,100 ty dong.
Biéndérggid 3T 6T 12T _Mang bét dong san dan dung: D &n Théap Vang — Gia Lam da khdi cong théng 10/2024, sé ban hang va ban giao toan b6 trong 2025. Doanh thudy kién
88 g0 2000 ty dong
Tuyétdai (%) 3.2 -13.0 -14.0 _Ruiro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay L&p dién co bién lgi nhuan thu hep; (4) Chi phi tai chinh cao hon du kién; (5)
Sov&i VNIndex(%) -3.6 -89 -10.6 RUi ro mang khai thac Nikel bién dong theo gia Niken LME.
1400 30000 Ném 2021 2022 2023 2024 2025F
1300 Doanh thu thuan (ty VND) 9,828 8,358 7,803 10,089 12,299
) 28,000 | NtyHEKD (ty VND) 859 1,318 1,182 828 961
1,200 26,000 LNST cta Cong tyme (ty VND) 695 460 137 468 617
1,100 54,000 EPS (dong) 1,844 1,321 395 1,177 1,501
1,000 ! BPS(dong) 15,117 16,451 16,665 15,452 14,742
900 22,000 OPM 8.7 15.8 15.2 8.2 7.8
800 A : : : 20,000 NPM 7.1 5.5 1.8 4.6 5.0
N N N o ROE (%) 14.9 8.4 2.4 9.2 10.2
SN S PE® 16.1 13.3 72.9 19.5 17.7
l\/ f\/ I\/ r)/ . . . . .
N A & N
Q Q N Q PB K 2.0 1.1 1.7 1.5 1.8
—VN Index PC1 VN EQUITY EV/EBITDA () 14.3 8.2 9.7 7.4 5.8
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(GEG WN)

Luan diém dau tu:

_ GEG xudt phat diém [a mot doanh nghiép thay dién da dan chuyén d8i thanh mot trong nhirng cong ty trong nganh dién c6 cong suét l&p
déat diéntai tao l6n nhat v&i 603 MW da dugc van hanh. Trong do, Thay dién déng gop 90 MW, Dién mat trdi trang trai va &p mai gop 348

.z ca , MW, Dién gi6 260 MW. Cac nha may dién clia GEG deu dugc dat & nhirng vi tri déc dia phu hop cho cac loai hinh dién tai tao. GEG la
Giamuctiéu (12thang) 16,20 VND doanh nghiép dugc hudng loi chinh nhd dinh huéng tap trung phat trién mang nang lwong tai tao cu thé la dién gio theo chu truong trong
Gia hien tai (11/04/2025) 13,J00VND ~ QHP Vil
Sustsinhbi (%) +23.7% _ Cép nhat KQKD 2024, GEG ghi nh&n doanh thu 2,325 ty dong (+7% YoY) va LNST cong ty me dat 115 ty dong (-16% YoY. Nguyén nhan

cht yéu do gia ban dién ctia nha may Tan Phu Bong 1 kha thap va chi phi kh&u hao cao khién bién lgi nhuan gidm.
VNINDEX 1,222 cap nhat tinh hinh nha may va cac du anmsi:
PE thitruong () 9.9 e A s e i e o e e

o _Nha méay dién gi6 Tan Pht Bong 1 (120MW) van hanh tr Q2/2023 v&i gia ban dién 50% mirctran cia gia chuyén tiép. Cong ty cho biét da
Vén hoa (ty VND) 4,694 hoan thanh dam phan xong gia ban dién mai cho dy an dat 1,813 dong/kWh (gan bang so vai gia tran chuyén tiép). Nhu vay gia ban diéen
SLCPlru hanh (friéu CP) 358  coady antang gangdp doi. Cong ty cing ky vong sé dugc hdi t6 khoan tién tvong (rng vdi phan san lugng dugc ban vai gia chuyén tiép,
Ty dogiaodich (iriéu CP) 146 udc tinh khoang 400 ty dong. Ngoai ra, GEG co ké hoach md rong dau tu du an diéngio VPL 2 (30 MW) tinh Bén Tre vai t8ng vén dau tu
Caonhét 52 tuan (VD) 16,381  KNoang1,500 tydong
Thépnhét 52 tuan (VND) 10,450 _V&imang diénmat troi: Dy an Blrc Hué 2 (49 MW) hién khéng nam trong K& hoach thuc hién Quy hoach dién VIII, nén c6 khéa nang cong
KLGD binh quan 90 ngay (triéu CP) 0.69 ty sé trich [8p khoan dau tv nay. Tuy nhién, van cé tin hiéu kha quan khi dy an sé dugc dua vao du thdo quy hoach dién VIII diéu chinh,

’ ' dat trong béi canh cong sudt dién mat trai lai dugc tap trung phat trién manh cho dén 2030.
GTGDbinhquan 90 ngay (ty VND) Al
Ha <5 Beta 0.8 _ Thuy dién: GEG dang trién khai xay dung dy an thuy dién Ea Tih tai Dk Lak (8.6 MW); t6ng mirc dau tu khoang 300 ty dong, san wgng
- - trung binh khodng 30.6 triéu kWh/nam v&idoanh thu du kiénla 36ty dong/nam. Chung toi du ki€én nha may van hanh vao 2026.

Biéndonggia 3T 6T 12T ) ) ) ) . ) ) ) o »

Rui ro: (1) Rui ro hién tugng EL Nino khién thiy dién giam san lugng; (2) Rui ro phap ly d6i vai cac du &n chua hoan thanh; (3) Bién dong
Tuyét ddi (%) 16.5 7.4 1.5 l&i sudt co thé khién chi phi tai chinh tang cao hondy kién; (4) Co ché gia cho cac du andién tai tao twong d6i khd doan.
Sovai VNIndex%) 16.1 11.5 4.9

Nam 2021 2022 2023 2024 2025F

1,400 16,000  Doanh thu thuan (ty VND) 1,381 2,093 2,163 2,325 2,705

1,300 15,000 LN trHEXD (ty VND) 653 851 961 180 697

1,200 14,000  LNST ctia Cong tyme (ty VND) 283 316 137 15 310

1100 13,000  EPS(dong) 807 830 329 171 649

’ 12,000  BPS(dong) 9,898 10,654 10,866 12,347 12,354

1,000 11,000 OPM 473 40.6 44.4 8.0 26.0

900 10,000 NPM 20.5 15.1 6.3 4.0 13.0
800 , , , L 9000 ROE (%) 8.2 8.1 3.1 2.0 5.1
04/2024  07/2024  10/2024  01/2025 P/EK) 25.9 18.2 39.1 80.7 21.3
PB X 2.1 1.4 1.2 1.1 1.1

—VNIndex ——GEG VN EQUITY EV/EBITDA () 13.4 10.8 9.8 7.8 4.0
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CTCP Twvan xay dwng dién 2

(TV2 VN)

Giamuyctiéu (12 thang) 39,600VND
Gia hién tai (11/04/2025) 31,050VND
Suét sinhBi (%) +27.5%
VNINDEX 1,222
P thi trrong () 9.9
Vén héa (ty VD) 2,097
SLCPlwru hanh (triéu CP) 68
Tu dogiaodich (triéuCP) 31
Caonhdt 52 tuin (VND) 53,200
Thépnhét 52 tuan (VND) 27,000
KLGD binh quan 90ngay (triéu CP) 0.43
GTGDbinhquan 90 ngay (ty VND) 15
Hé s Beta 1.1
Biéndonggis 3T 6T 127
Tuyét doi %) 5.1 37 -15.2
Sov@i VNIndex(%) 4.7 78 -11.8
1,400 55,000
1300 50,000
45,000
1,200 40,000
1,100 35,000
1,000 30,000
25,000
900 20,000
800 T T T + 15,000
04/2024 07/2024 10/2024 01/2025
———V/N Index TV2 VN EQUITY
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Ludn diém dau tr:

_TV2la cong ty tu vandién lwc hang dau Viét Nam, hoat dong trong 3 linh vuc chinh (&: (1) tu v8n va van hanh nha may dién, (2) gia cong o
khi va (3) dau tu ngudn dién. Trong d6 hoat dong tur van dong gop doanh thu lon nhét vai ty trong 86% trong ndm 2022. Ngoai ra, EVN dang 1a

€8 dong 1&n tai TV2 vi thé TV2 co loi thé dugcuu tién tham gia vao cac giai doan tir lap quy hoach, khdo sat va tu vén cac du &n cta cong ty

me.

_Cap nhat KQKD Q4/2024: TV2 ghi nhan doanh thu dat 444 ty ddng (-24% YoY) va LNST cong ty me dat 20ty dong (+43% YoY). Ca nam 2024,

TV2 ghi nhan doanh thu dat 1336 ty ddng (+26% YoY) va LNST cong ty me dat 65 ty dong (+22% YoY). Nguyén nhan déntr ghi nhan doanh

thu chu y&u tir tu vén thi€tké dudng day 500kV mach 3 kéo dai (Quang Trach —Phd N&i) va EPC dién sinh khdi Hau Giang

_Nhiét dién Séng Hau 2 (cong sudt 2012 MW, vén dau tu 72,000 ty dong): Ba bi Bo cong thuong chdm dirt hop dong BOT do nha dau tu chua

hoan t&t tht tuc thu x&p vén tru dc ngay 30/06/2024.

_Mang tu véan, EPC dién: TV2 hién tich arc tim kiém co hdi cong viéc khac, tuy nhién van chua c6 du an lon trong ngén han. Ki vong quy hoach

dién VIl diéu chinh v8i su gia tdng cong sudt manhmé & nhém NLTT sé mang lai khéi lugng cong viéc l&n cho méng EPC, tu van thiét ké clia

TV2 trong dai han.

_Mang O&M: TV2 hién quan ly khodng hon 6,000 MW cong sudt dién, méi nam doanh thu khoang gan 500 ty. Bay & mang kinh doanh c6 dong

tién 8ndinh, gitp TV2 duy tri dugclgi nhuan trong nhirng thdi diémthi€u hut du an lon.

_Dau tu ngudn dién: TV2 co 2 du &n méi di vao hoat dong trong 2025 gém du an thiy dién ThacBa 2 (cong sudt 18.9 MW, vén dau tv 709 ty

dong, TV2 & hiru 45%) va du an nhiét dién sinh khéi Hau Giang (cong sudt 20 MW, vén dau tr 875ty dong, TV2 s& hiru 10%). Ngoai ra, du an

nhiét dién sinh kh&i Tra Vinh (cong sudt 25MW, vén dau tu 1,066 ty dong, TV2 s3 hitu 10%): dy an dugc chdp thuén chu truong déau tu nam

2022 vahiéndang xindiéu chinh chi trrong dau tu.

Rui ro: (1) Rai ro phap ly ctia cac du an; (2) Rui roveé chinh sach gia cho cac du anNang luong téi tao tvong déi kho doan; (3) Rui ro thai tiét co

thé anh hu &ng dén cacdy andiéngio; (4) Rui ronguyén lieu dau vao nhu giathép

*EPC:hg p ddng thuc hién thiét k& mua sam, xay dung va chay thir nghiém céng trinh.
Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 3,629 1,322 1,061 1,336 1,774
LN tir HEXD (ty VND) 281 57 71 79 120
LNST ctia Cong tyme (ty VND) 272 53 53 65 210
EPS (@ong) 4,025 783 785 958 1,518
BPS(dong) 20,380 20,086 19,749 19,393 22,252
OPM 7.7 4.3 6.7 5.9 5.9
NPM 7.5 4.0 5.0 5.0 5.8
ROE (%) 21.4 3.9 3.9 5.0 6.9
PEX) 12.0 28.5 48.2 34.9 26.1
P/B ) 2.4 1.1 1.9 1.7 1.8
EV/EBITDA (x) 8.9 12.7 21.0 17.0 12.8

Nguon: Bloomberg, Shinhan Securities, DU liéu tai ngay 11/04/2025
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Phu luc — Céng bé quan trong Shinhan
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-

Thong bao tuan thi

+ Toi/chung toi, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két noi dung trinh bay & trén phan anh chinh xac quan diém ctia toi/chung toi vé cac chu
d& chirng khoan va té chirc phat hanh dugc thao luan trong bai nghién clru. Hon nita, téi/ching toi ciing xac nhan réng bai bdo cao nay dugc soan thao ma khoéng phai chiu bat ky
&p luchodc sy can thiép bathgp lindo tr bén ngoai.

« Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua khtt, vi thé nhirng bién déng gia c& phiéu trong trong lai co thé khac voi cac xu hudng da dugc hinh
thanh.

+ Céac dir liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay co thé
cdsai sot. Vivay, viec lua chon ¢ phiéu va dua ra quyét dinh dau tu cudi cling nén phu thudc vao chinh mdinha dau tu.

+ Céac dir lieu nghién clru va phan tich chi dugc gui t¢i cho khach hang ctia ching t6i, do d6 khong duagc phép sao chép, chuyén tiép, hay gtti lai cho cac don vikhéac trong moi trudng
hop machuadugc sy cho phép cha ching toi.

Mién trir trach nhiém

» Bdo cdo phan tich nay va cac tai liéu marketing danh cho thi trudng / chirng khoan Viét Nam dugc thuc hién va phéat hanh bdi Phong Phan Tich ctia Cong ty Chitng Khoéan Shinhan
Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thirc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cép chimg chi hanh ngheé va dugc quan ly bai UBCKNN Viét Nam. B&o cdo nay khéng dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac
tiét 16 cho béat ky ngudi nao khac ma khong dugcsy chdp thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam.

+  Ba&o céonay dugc viét nhdm muc dich chi cung cdp thong tin. Ban bao cao nay khéng nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoac ban
bat ctr khoan dau tu nao. Khi xay dung ban bao cao nay, ching toi hoan toan da& khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha
dau tu. Chonén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu van ctia chuyén gia tu van tai chinh doc lap cta minh va tay
theo tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hop khéac trong trng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khong dam bao nha dau tu sé dat
dugc lgi nhuén hodc dugc chia sé lgi nhuan tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cép cao, giam d6c va nhan vién
tuyén bd mién trr trach nhiém vai cac khoan 16 hodc t6n thét lién quan dén viéc sir dung toan bd hodc mét phan bao cdo nay. Thong tin va nhan dinh co thé thay déi béat cir luc nao
ma khong can béo trudc va céd thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cuing phai dua trén cac danh gid ca nhan ctia khach hang, va bao cao phan tich nay va cac tai lieu marketing khong thé dugc st dung nhu 1a chirng ¢t cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hodc tirng phan) hoac tiét 16 cho béat ky ngudi
k nao khac ma khéng duoc su chdp thuan bang van ban ctia Céng ty Chirng Khoan Shinhan Viét Nam. j
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