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Trong 6 thang qua, danh muc nang luong xanh tang +8% so vai thi trudng chung sut
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e (Cap nhat KQKD 2025, Doanh thu va lgi nhuén danh muc tang trudng lan luot +26% g QLI BL=ERTEI=cRIILAIEITNIES
va +38.6% YoY do su phuc héi chung ctia hau hét cac c6 phiéu ( bao gom thay dién, P -dd5533333888058388=22=-935583

dién khi, NLTT va nhom tu vén xay 8p dién). Tiéu biéu, NT2, GEG va PC1 c6 muc tang o
trueng LNST cong ty me manh nhat [an luot L& 1263%, 511% va 124% YoY dophuchoi | Phan tich danh muc Téng quan chién lugc

manh mé ttr day. Vi NT2 la su cai thién dang k& ctia ti 1& Qc, GEG la chinh s&ch dién gio Danh muc dau tu Nang luong “xanh” duoc thiét ké
) Danh muc VN-Index i h~. 5 phiéu h ; 5 'l.A
mdi va véi PCT 1 linh vuc xay [&p tang trudng manh mé. véi nhtng 6 phi€u hoat dong trong/lien quan
P/E (X) 12.87 12.9 dén linh vuc nang luong xanh tai Viét Nam. Ching
* Chung t6i ki vong cac chinh sach thao gd sé tiép tuc duoc ban hanh, tac dong P/B () 163 1.95 :i:é;rg E:SZhr:Z:Sg €0 phi€u trong danh muc voi
manh mé va tich cuc dén nhém dién tai tao, va xay &p dién. Ngoai ra, voi dién bién P/CF (x) 7.39 23.31 « Doanh thu tr nganh phu trg, san xuét nang
chién sy cang thang khién gia than, va dau tang cao, chiing toi cho rang nhém dién khi Loi sudt c6 tuc (%) 19 1.6 lugng xanh déng gbp cha dao trong doanh
< e e R , " . = thu ctia doanh nghiép.
LNG va khi trong nudc sé bi gidm huy dong. Trong danh muc, ching t6i va thich co A > ghiep
e < . - X y. i ~ g o g . ROE (%) 137 154 + Céc yéu t6 co ban vitng manh, dugc quan tri
phiéu PC1, TV2, GEG nhd vao huéng |oi manh mé tir QHD VIII diéu chinh. HDG ciing la Beta 0.80 1.00 hiéu qua.
lira chon phti hgp nhd ky vong thao g& cac du an dién mat troi va trong giai doan déy 1\’/ sudt lgi nhuan annualized (%) 19.9 2111 + Tiémnang tang trudng dai han.
manh ban hang tai Charm Villas GD 3. Bén canh d6, chiing t6i loai VSH ra khéi danh " Nam, CFA
TR . Do lech chud lized (%) * 21.85 20.31 oang Nam, ., )
muc khong con dép ting diéu kién thanh khoan. 9 léch chudin annualized (%) ~ & 28) 6299-7 oaheo doi zalo otia SS.
Ty s6 Sharpe * 0.67 078 | & (84-28)6299-7603 e .
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béo tuan thu va Mién trr trach nhiém, vui long tham khao Phu luc & cudi bao cao nay. Dt liéu tai ngay 03/25/2026 Ngubn: SSV, BLoomberg
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COD (Commercial operation date)

Cong nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gia cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua ban dién dang sai khac

EPTC (Electricity Power Trading Company)

Coéng ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan Dién lyc Viét Nam

FDP (Field DevelOPM (%)ent Plan)

k€& hoach phat trién mo

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gi& toan phan thi trudng dién

GSA (Gas Sales Agreement)

Hop dong mua ban khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi hoa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline DevelOPM (%)ent Plan)

K& hoach dai cuong phat trién mo

Pc (Contractual Price)

Gi4 dién hop dong

Pmax

Cong suét cuc dai (MW)

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

Hop dong mua ban dién dugc ki két gitta EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San lugng dién hop dong

Qm (Metered Quantity)

San lugng dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi trudng ap dung cho don vi phat dién trong chu ki giao
dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than —khoang san Viét Nam

VCGM

Thi trudng phat dién canh tranh
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Cap nhat nganh dién 2025

Tang trwdng san lwong dién cham lai trong 2025, nhuwng ké hoach tang truéng trén 8% trong 2026

Tang trwdng san luong dién san xuat, chi sd san xudt cong nghiép (11P),

Co cdu san lugng dién thwong pham 2025

12% 10.02%
10% 9-20% 8.35% " 8.02%
' 7.09%

4.56%

0%

Tang trudng IIP (YoY) Téng trudng san xudt Tang trudng GDP (YoY)

dién (YoYy) 5%
W 2025 m 2024 m Cong nghiép - xay dung TMDV = Quéanly-TDDC = Khac
Nguon: EVN, GSO, Fiinpro, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam téng hop

Chi s6 IIP duy tri tdng trudng trén 8% tir 2024 cho dén nay, trong khi san luong dién san xuét 2025 udc dat 322.8 ty kWh (+4.6% YoY), va san
luong dién thuong phém dat 287.9 ty kWh (+4.9% YoY). Theo ERAV, hé s6 dan hoi dién trong ndm 2025 la 0.61 ( gidm so véi mic trung binh
1.09 trong giai doan 2021-2024) do nhigu nganh cong nghiép da thuc hién gidi phap hiéu qua tiét kiém dién, mot s6 sir dung dién tlr san tu tiéu,
va thdi ti€t mat mé trong 2025.

Theo QP s6 3477/QB-BCT, téng san lugng dién san xuét k& hoach cho 2026 theo c&c phuong &n sé tir 350 ty kWh — 368 ty kWh (+8%-14%
Yov).
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Cap nhat nganh dién 2025

San lugng thuy dién tang manh trong 2025, nhung ki vong sut giam trong 2026

Du bao xac suat ENSO chinh thirc cia NOAA CPC (%)

Ty trong huy dong thiy dién tang dan trong sué6t 2025
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W Thay dién Nhiét dién than m Nhiét diénkhi B NLTT ® Nhap khau mlaNina mNeutral mEL Nino

Ngubn: EVN, Shinhan Securities Vietnam Nguént IRI, Shinhan Securities Vietnam

San lugng thiy dién duoc huy dong manh mé trong 2025. Trong 10T/2025, san luong thiy dién dat 87.58 ty kWh (+33% YoY) chiém ty
trong 33%, s&n luong dién than dat 124.26 ty kWh (1% YoY) chiém ty trong 46%. San luong dién NLTT duy tri 6n dinh dat 32.59 ty kWh (-1%
YoY). Theo tim hiéu ctia chiing t6i, trong Q4/2025, san luong thiy dién duy tri da téng trudng +30% so véi cting ky do cac dot mua va bao (@
lon.

Theo IR, pha trung tinh chiém xu hudng chi dao co xac suét cao nhat tir 60-80% trong 1H 2026 va sau d6 xac suét El nino dugc du bao tang
dan cho dén hét nam 2026. Vi thé, chiing toi ky vong san luong thuy dién sé sut giam trong 2026, nhiét dién than va dién tai tao sé duoc uu
tién huy dong.

€ Shinhan Securities Nganh dien 2025| &
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Muc tiéu cong suat nguon dién dén 2030

Quy hoach dién VIl diéu chinh quyét tam day manh dién NLTT

Cong suat cac ngudn dién 2023-2030 (MW)

100000
50000 I
Oll--II.I _II_II - | I -
Nhiét dién than Nhiét dién khi Nhiét dienkhi ~ Thuy dién(lonva Biénlinhhoat  Dién gio, trén by,  Dién gio ngoai  Bién mat troi tap Bién sinh khéi, rac Pin luu trir Thay dién tich bién hat nhan Nhap khau
trong nudc LNG nho) gan bo khai trung, mai nha, tv & NLTT khac nang
san tu tiéu
m QHD VIl Dieu chinh QHD VIl - Co s& M Diéu chinh QHD VIII - Cao

Ngudn: MoiT, Shinhan Securities Vietnam
_Theo QHD VIII digu chinh, t6ng cong suat ngudn dién phuc vu nhu cau trong nudc (khong bao gdm xuét khdu, ngudn dong phat va nhiét dién rui ro) la 183,291~
236,363 MW, tang thém khodng 27,747-80,819 MW so véi QHD VIII ct. Trong d6, nhitng diém thay ddi chinh nhu sau:

bién mat troi: Dén nam 2030, tdng cong sudt nguodn dién mat trai tap trung dat khodng 46,459-73,416 MW, téng khoang 25,867-52,825 MW so v&i QHD VIII.
V6i nhu cau dién tang cao, dién mat troi duoc quay lai tap trung phat trién nhd vu diém trién khai nhanh.

_ bién gi6 ngoai khoi: Biéu chinh QHD VIII van gitr nguyén coéng suat phat trién dat khodng 6,000 MW — 17,032 MW nhung ddi qua giai doan 2030 — 2035. Tuy
nhién, chiing t6i cho rang khé c6 thé dat dugc muc tiéu 6,000 MW trong 2030, vi chi phi dau tu cao va thai gian trién khai loai hinh nay rét lau.

_Nhiét dién stt dung khi LNG nhap kh&u: gan nhu gitr nguyén so v6i QHD VIII (Téng cong sudt dén ném 2030 dat 22,524 MW).
_Dién gi6 trén bd: Buoc ddy manh phat trién véi cong suét tir 26,066 — 38,029 MW so véi cong suét 21,880 MW clia QHD VIII

Céc ngudn luu trir va linh hoat: QHD VIII phé duyét 2 dy an TDTN Bac Ai va Phudc Hoa van hanh 2026-2030. V6i pin luu trir BESS c6 thoi gian 1&p dat nhanh
(khoang 3 thang) nén tién d6 dy kién vao 2026-2027.

_bién hat nhan: Chuong trinh dién hat nhan da dugc Quéc hoi khoa 15 chép thuan. Hai du an dién hat nhan Ninh Thuén 1&2 (4,400 MW) c6 k& hoach trién khai
hoan thanh sau 2030.

_ bién nhap khdu: Nhap khédu dién tr Lao, Trung Quéc khoang 9,360 — 12,100 MW (chi€ém 4-5.1% t6ng cong suét) gia tdng manh mé so v&i mic 5,000 MW cua
QHD VIII
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Théng tin chung Ty trong (%) Gia c6 phiéu Chi s6 tai chinh (*¥*) binh gia 26F
st Ma Téndoanh Vénhoa | Kytusc  Kyhien | Thigiék Gia  Upsde ™ YD | NPM  DE ROE ROA | PB  PE
nghiép dugc didu tai (WD)  MT* (%) (%) (%) (%) *) (%) (%) ® (4]
chinh (VND)
(ty VND)
KX%
1 REE EaTnChP Cobién 14,683 15.0 150 | 70900 72,000 16 87 105 | 315 06 127 66 | 19 167
2 Gas (OBCOMBIYKNT g3 150 150 | 82500 100200 215 -238 144 | 86 04 180 130 | 38 199
3 PC IEE:P Tap Boan 6,833 15.0 150 | 27,900 31400 125  -11 157 | 104 18 174 46 | 21 146
Téng Cong ty bién
4 POW lyc Dau khi Viet 11,213 15.0 15.0 13350 14900 116 76 08 | 84 14 71 28 | 12 143
Nam - CTCP
5 HDG ggcp TapdoanHa ¢ 4q, 15.0 150 | 30600 34450 126 67 51 | 339 08 109 49 | 19 148
6  NT2 Egicﬁhzf%g-ffh%é“ 2,575 5.7 106 | 27,700 26700 -36 -82 39 | 316 13 150 46 | 15 72
7 GEG CTCPDiénGialai 2,181 6.4 9.4 17050 18900 102 115 68 | 73 12 72 37 | 14 155
8 TV2 gzg: ;T;‘r’]az” Xay 4247 31 5.1 39350 43900 116 86 33 | 315 06 127 66 | 18 169
* Gia myc tiéu (gia tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 5§ lieu 12 thang tinh t6i Q4/2025 DU liéu tai ngay 03/25/2026

*#%\/6n hoa dugc dieu chinh b free float = VEn hda x ti 1é freefloat

6 SSV Research



CTCP Co dién lanh @
(REE VN) Shinhan

Securities

Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh vire chinh: M&E (Co dién lanh), nang lugng va cho thué van phong. Ngoai ra, REE con
i ia i hoat déng trong linh virc nudc va bat dong sén thuong mai. & mang nang lugng, REE s hitu cac nha may vai cong suét thiét ké
Giamyc tieu (12 thang) 72000VND a4 1,005 MW, vsi mang bét dong san, REE dang cho thué hon 180,000 m2, véi ty trong loi nhuan chiém 25%.

Gié hién tai (03/25/2026) 70900VND  _ Cap nhat KQKD 2025: Trong Q4/2025 REE ghi nhan doanh thu thuan dat 2.9 nghin ty dong (+23% YoY), va LNST cong ty me dat
620 ty dong (-9% YoY). Ca nam 2025, doanh thu thuan dat 10 nghin ty dong (+19% YoY) va LNST cty me dat 2.5 nghin ty dong

inh16i (%, 1.6%
Sudtsinhof (%) +1.6% (+27% YoY). Nguyén nhan cht yéu do tang truéng manh mé tr (1) mang nang lugng nha thdi tiét thuan lgi cho thay dién véi LNST
VNINDEX 1,658  cua VSH SBH tang gan gép doi.
PJE thi truong (26,X) 1.8 Mang co dién lanh: Ghi nhan téng gia tri hgp dong ky mdi dat 3,809 ty dong lay k& dén cusi 2025. Ky vong ghi nhan doanh thu
Vénhoa (ty VND) 34,937  chocac du an da ky (san bay Long Thanh, Phu Qudc, Cat Bi) trong 2026 khoang 4,246 ty dong (+21% YoY)
SLCPuu hanh (trieu CP) 542 Mang bat dong san : E-Town 6 da dat ty lé l4p day khoang 50% trong 2025. Chung t6i ki vong mang cho thué ghi nhan doanh
Tydogiaodich (triéu CP) 207  thu dat 1,481 ty dong (+11% YoY) do ti lé ldp day cua E Town 6 cai thién trong 2026. Ve dy an Bd Xuyén: Chung t6i ki vong ghi
Cao nhét 52 tuan (VND) 71,200  nhéan doanh thu cho 2026 14 230 ty dong tur ban giao 10 can thap tang (t6ng 45 c&n)
Thap nhat 52 tuan (VND) 49,652  _Mang dién: Ki vong doanh thu 2026 dat 4,860 ty ddng (-2% YoY) do doanh thu méang thaly dién gidm -11% YoY (hién tugng thoi
KLGD binh quan 90 ngay (triéu CP) 1.00  tiét trung tinh va El nino trong 2026) bu d&p cho phan tang trudng doanh thu tir mang dién gid +27% YoY do du kién van hanh
GTGD binh quan 90 ngay (ty VND) gg  dién gi6 Duyén Hai V1_4 trong Q1/2026.
He 56 Beta 0.9 _Capnhatcac dv an mai: (1) Nha may thiy dién Tra Khac 2 (30 MW), san lugng trung binh khoang 120 triéu kWh/nam, dy kién se
— - van hanh vao Q1/2027. (2) Dy an dién gi6é Duyén Hai V1_4 (48MW) du kién van hanh Q1/2026. (3) Dy an dién gi6 Tra Vinh V1-3
Biéndonggia 3M &M 1M Gp 2 (48 MW) va Du an dién gi6 Tra Vinh V1-5, V1-6 GD2 (cong sudt 80 MW) du kién van hanh cudi 2026.
Tuyétdai (%) -2.6 13.3 133 _Ruairo: (1) Ry ro thai tiét khién san lugng cua nhom thuy dién giam sat; (2) Tién do ban giao du &n bat dong san cham hon du
So véi VNIndex(%) 2237 2270 205 Kiéntile l&p day cho thué cham hon; (3) Rui ro tién do thuc hién du an dién tai tao cham hon ky vong.
Nam 2023 2024 2025F 2026F 2027F
1,800 - 75,000 Doanh thu thuan (ty VND) 8,570 8,384 10,012 10,734 11,318
L0 70000 LNtIrHBKD (ty VND) 2,954 2,428 3,010 2,890 3,643
' 65000  LNSTclaCongty me (ty VND) 2,188 1,993 2,529 2,641 3,322
1,400 - 0000  EPS(dong) 5,354 4,237 4,668 4,239 4,636
1200 ss000  BPS(dong) 42,270 40,127 38,667 36,973 35,897
' w0000 OPM%) 34.5 29.0 30.1 26.9 322
1,000 - oo NPMO%) 325 286 315 29.6 34.6
400 woco | TEE (%) 12.7 10.6 1.8 1.2 12.7
10/2024  01/2025 04/2025 07/2025 I PIEG) 22 16.0 A 16.7 0
P/B (x) 1.3 1.7 1.8 1.9 1.9
VN Index REE VN EQUITY EV/EBITDA (x) 7.9 10.5 9.5 9.7 7.8

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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Luén diém dau tu:

_ CTCP Tap doan Ha D6 (HOSE: HDG) la doanh nghiép hang dau hoat dong cht yéu & hai linh vuc bt dong san va nang luong. Nha vay, doanh
nghiép c6 mé hinh hoat dong kinh doanh 6n dinh nh& vao chién luoc dau tu da dang. Cu thé, HDG s& hitu danh muc phat dién c6 cong suét

Giamuctieu(12 théng) 34,450 VND dat 462 MW va quy dé&t bat dong san tiem nang gan 120 ha du dé phat trién trong vong 5 ndm toi
o . _ Cap nhat KQKD 2025. Trong 2025, HDG ghi nhan doanh thu thuan dat 2,786 ty dong (+3% YoY) va LNST cty me dat 706 ty dong (+103% YoY).
Gia hién tai (03/25/2026) 30,600VND Nguyén nhan cht yéu do mang nang lugng ghi nhan doanh thu tang 20% nhd tinh hinh thay van thuan loi bu dép cho doanh thu mang bat
Sudtsinhlds (%) +12.6% dong san -89%; ngoai ra, thu nhap rong khac dat -34 ty dong so voi mirc -258 ty dong trong 2024._ Mang bét dong san: Voi du &n Charm Villas
) giai doan 3, chiing t6i ky vong cong ty ghi nhan téng doanh thu trong giai doan 2025-2027 véi khoadng 2,131 ty dong va 1,042 ty dong voi gia
VNINDEX 1,658 ban khoang 180 triéu/m2. Dy an Greenland va Minh Long déu dang vudng mac thu tuc phap ly lién quan dén chuyén ddi quyén str dung dat
PJE thi truong (26 18 thuong mai sang dat &, duoc ki vong sé thdo g& trong nira cudi néam 2025.

V6 hoa [ty VND) 10,507 _Mang néng lugng: Trong ndm 2026, ching toi udc phéng san lugng thiy dién cda cac nha may hién hitu sé giam khoang 10% do hién tugng
! thoi tiét sé khong con thuan lgi, tuy nhién viéc di vao van hanh nha may thay dién La Trong (22MW) cudi Q1/2026 sé bu dap phan nao cho

SLCP u hanh (tiéu CP) 370 phan sut gidm s&n luong. Cap nhat Hong Phong 4 va Infra 1, theo chia sé ctia cong ty, phan EVN chua thanh toan phai trich lap theo nguyén tac
Tudogiaodich (triéu CP) 212 ké toan. HDG ky vong Q1/2026 khi c6 van ban ctia MOIT s& ngung trich lap va hoan nhap du phong. Ching t6i than trong udc tinh HDG c6 thé
Cao nhét 52 tuan (VND) 57.2 trich l&p thém khoang 100 ty trong 1H2026. Vi Infra 1, du &n dang duoc thanh toén gia tam tinh, cong ty khong trich lap thém vi thdy hét rui ro.
Thép nhét 52 tuan (VND) 36,400 + Cap nhat danh myc cac dy &n khac: Dy an thiy dién Son Linh Son Nham (24 MW) dy kién COD vao Q4/2026, dién gié Phudc Hiru (50 MW) dy
KLGD binh quan 90 ngay (triéu CP) 17,909 ki€n COD vao Q1/2027. Cac dy an dién gio khac nhu: Bién gi6 Binh Gia (80 MW), 7A m& rong 21 MW, Lé Thay (30 MW) du kién COD sau ndm
GTGDbinh quan 90 ngay (ty VND) 2.45 2028.
Hé <6 Beta 63 _Mang bt dong san: Trong nam 2026, chung t6i ky vong HDG sé tiép tuc ban giao 15 can Charm Villas giai doan 3 (t8ng 108 can) dua vao viéc
i d&y nhanh tién do sau khi ky két hop dong phan phai voi CTCP Bat dong san AHS tir dau thang 7/2025. Nhirng can con lai sé dugc ghi nhan
Biéndonggia 3M 6M 12M doanh thu cho dén hét 2028. Cac dy an khac: Dy an Linh Trung da chinh thirc duge dua vao danh sach cac du an thi diém phét trién nha ¢
N thuong mai (07/11/2025, theo Thong bao s 241/TB-UBND). Dy an 62 Phan Dinh Giét tai Ha Noi dang xin chdp thuan cht truong dau tu.
Tuyét ddi (%) -1.4 -7.2 12.4
3 Rui ro: (1) Rui ro thoi tiét anh hudng san lugng thuy dién; (2) Ban giao Charm Villas giai doan 3 cham hon du kién; (3) Rai ro phap ly lién quan
So i VNIndex(%) -4.5 -10.4 -16.7 nha may dién mat troi Hong Phong 4 (cham tré co CCA) va Infra 1.
Nam 2023 2024 2025 2026F 2027F
2000 - - 40,000 Doanh thu thuan (ty VND) 2,889 2,718 2,786 3,181 3,910
1800 LN tir HPKD (ty VND) 961 831 1,060 1,438 1,822
’600 35000  LNST ctia Congty me (ty VND) 665 348 706 950 1,186
1600 1 EPS (dong) 2,175 1,083 1,907 2,335 2,650
R [ 30000 BPS (dong) 19,352 18,133 18,378 18,543 19,007
1,200 - L s 000 OPM (%) 333 30.6 380 45.2 46.6
1,000 ’ NPM (%) 30.0 16.5 339 39.1 39.7
800 1 : : : 20000  ROE(%) 1.2 6.0 10.4 12.6 13.9
03/2025  06/2025  09/2025  12/2025 P/EK) 12.69 27.52 14.31 14.8 13.0
P/B(X) 143 1.57 1.49 1.9 1.8
VN Index HPG VN EQUITY EV/EBITDA () 7.2 84 10.8 7.7 6.3

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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Tong Cong ty Pién Iwc Dau khi Viet Nam - CTCP S
(POW VN) Shinhan

Securities

Luan diém dau tu:

_ POW la cong ty san xudt dién co6 téng cong sudt thiét k& 4,208 MW |on thtr hai tai Viet Nam dirng sau EVN. NGi bat nhat cia POW la cac nha may
dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Trong nganh nang lugng, POW la mét trong nhitng doanh nghiép c6 dinh hudng phat trién phu

Gia muc tiéu (12 thél’]g) 14900 VND hop nhét vai quy hoach dién VIl trong giai doan 2022-2030 véi linh virc dién khi LNG.
0 L
_ Cap nhat KQKD 2025: San lugng dat 4.4 ty kWh (-5% YoY), doanh thu udc dat 8,747 ty dong (+1% YoY) va LNST cong ty me dat 484 ty dong (+952%
Gia hién tai (03/25/2026) 13,350VND YoY). Ca nam 2025, san luong dat 17.365 ty kWh (+8% YoY), doanh thu dat 34,151 ty dong (+13% YoY) va LNST cty me dat 2,341 ty dong (+111% YoY).
Nguyén nhan chu yéu do cac nha may co ti 1é Qc cao dat 99% so véi mitc 77% cung ky, khién gia ban trung binh dat 1,933 ddong/kWh (+4% YoY), va
Sudtsinh1oi (%) +11.6% thu nhap tai chinh rong cai thién dang ké.
VNINDEX 1,658 _Trong nam 2026, chung t6i ky vong san lugng dién dat khodng 22 ty kWh (+26% YoY) nha vao: (1) Phuong &n co sd van hanh hé théng dién quéc gia
P/E thi trudng (26,X) 1.8 dat ké hoach san lugng dat 350.007 ty kWh (+8% YoY), (2) Nha may NT3&4 [an dau di vao hoat dong xuyén sudt nam. Cu thé, ching toi udc phong

nhom dién khi tu nhién sé bi giam san lugng huy dong (-16% YoY) do gia ban tang cao, san lugng thuy dién sut giam khodng -22% YoY do thai tiét

V&inhoa (ty VND) 40,802 thuan lgi da qua, san ugng dién than sé dugc tang huy dong +12% YoY.
SLCP luu hanh (triéu CP) 3,068 " . x
L . _Nha m&y NT1 va NT2. NT2 da ky hop dong bao tiéu khi voi GAS la 784 triéu m3/ndm dén 2036. Tir 2026, kh&u hao ctia NT2 gidm khoang 450 ty, gop
Tu do giaodich (triéu CP) 840 phan cai thién bién lgi nhuan. Mo Su Tu Tréng 2B ki vong khi van hanh sé tiép tuc cp khi cho cac nha may nay.
Caonhéit 52tuan (VND) 16,850 Nhamay CaMau 162: POW ky vong nhan duoc khoan thanh toan chi phi bao tri stva chita O&M khoang 381 ty dong trong thoi gian téi. Ngoai ra,
Thép nhét 52 tuan (VND) 8,199  congty dang lam viéc véi cac mé khi Nam Du U Minh, Khanh My Dam Doi va ky hop dong mua khi véi GAS tir 2028. Ngoai ra, nha may co lich dai tu
KLGD binh quan 90 ngay (triéu CP) 15.86  trong 2026.
GTGDbinh quan 90 ngay (ty VND) 279 _Nhamay Vtng Ang 1: Qua tim hiéu vai cac chuyén gia, ching toi ky vong Viing Ang co thé sé ghi nhan chénh léch ty gia khoang 1,000 ty déng trong
L Q1/2026. Dy kién nhap thém than kho&ng 700-800 nghin tén tir Lao trong 2026 vdi gia ré hon TKV. Ngoai ra, nha may c6 lich trung tu trong 2026.
HesOBeta 09 _Nha may LNG NT3&4: Hai nha may NT3&4 chinh thirc khanh thanh 14/12/2025. POW dat k& hoach san luong thuong phdm khoang 6.9 ty kWh va tu
Biéndonggia 3M 6M 12M tin san luong Qc trong 2026 dat 6.05 ty kWh. Chung toi ky vong du thao ctia B6 Cong Thuong vé co ché tang san lugng Qc t6i thiéu dai han tir 65%
B 1&n 75% sé dugc thong qua va dugc ap dung tir nam 2027. Ngoai ra POW dang tich cuc md rong danh muc dau tu trong mang dién khi LNG bang viéc
Tuyétdsi (%) 8.1 5.5 330  xuc tién d@ xuat dau tu vao cac du an Quynh Lap, Ving Ang Ill, Ca Mau md rong, Ca Na va Nghi Son.
So v VNIndex(%) 5.0 23 3.9 Rui ro: (1) Gia khi va than dau vao tang cao do chién su; (2) EVN kho khan, anh hudng POW chua thu dugc tign ban dién, (3) NT3&4 trién khai cham
ti€n do do chua dam phan dugc hogp dong PPA va GSA, (4) San luang Qc thdp han ki vong.
Nam 2023 2024 2025 2026F 2027F
2,000 1 18,000 Boanh thu thuan (ty VND) 28,329 30,306 34,151 54,632 52,181
1,800 - 16,000 LNt HDKD (ty VND) 1,290 883 3,079 3,219 1,935
1,600 - 14.000 LNST ctia Cong ty me (ty VND) 1,038 1,112 2,341 2,434 1,427
1,400 - ’ EPS (ddng) 443 475 1000 1039 609
1200 1 12,000 gps (gong) 13,414 13,668 12,326 12,906 13,371
1,000 - 10,000 OPM (%) 4.6 2.9 9.0 5.9 3.7
800 : : : L 8.000 NPM (%) 4.5 4.0 8.4 5.3 35
03/2025 06/2025 09/2025 12/2025 ROE (%) 33 35 8.1 8.1 46
P/E(x) 320 25.3 15.4 14.3 24.5
—VN Index =———POW VN EQUITY P/B (x) 0.8 1.0 1.0 1.2 1.1
EV/EBITDA (x) 7.3 9.6 8.1 6.5 6.6

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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CTCP bién lwc Dau khi Nhon Trach 2 @
(NT2 VN) Shinhan

Securities

Luan diém dau tu:
Gid myc tiéu (12 thang) 26,700VND NT2 la mot trong nhiing cong ty hoat dong trong linh vuc dién khi c6 quy m6 lon (750 MW), va &p dung nhing cong nghe cd

hiéu suat tSt nhat tai Viet Nam hién tai. Nha may ctia NT2 nam & khu vuc Nhon Trach, Bong Nai truc ti€p cung c&p nang ucng

Gia hién tai (03/25/2026) 27,700 VND cho vung kinh t€ trong diém phia nam véi nhu cau 6n dinh. Bang chu y, NT2 c6 stic khoe tai chinh lanh manh véi mitc chi tré c6

Suétsinh1oi (%) -3.6% tirc hdp dan dugc duy tri nhigu nam lién tuc.

VNINDEX 1,658 Cap nhat KQKD quy 4/2025 véi doanh thu thuan dat 2,367 ty dong (+32% YoY), va LNST cong ty me dat 422 ty dong (+559%

P/E thi truong (26,x) 1.8 YoY). Ca nam 2025, doanh thu dat 7,803 ty dong (+31% YoY) va LNST cong ty me dat 1,000 ty dong (g&p 12 lan YoY) — muc lgi

Viénhoa ty VND) 7470 nhuén cao nhét néu tinh tir 2016. KQKD tang trudng manh mé cht yéu do san lugng dién thuong phdm dat 3.118 triéu kWh
' . ! (+14% YoY), san lugng Qc dat 3.492 ty kWh (+57% YoY), gia ban trung binh dat 2,503 dong/ kWh (+15% YoY).

SLCP luu hanh (trieu CP) 288

Ty do giao dich trieu CP) 93 Du phéng san lugng 2026 cta NT2 dat 2.6 ty kWh (-16% YoY), san lugng Qc dat 2.5 ty kWh (-28% YoY). Chiung t6i cho rang
NT2 sé bj giam huy dong do gia khi MFO dat 600 USD/ton (+30% YoY) dén tir leo thang chién sy, khién gia ban trung binh tang

Cao nhét 52 tuan (VND) 29,450 o
Thép rhst 52 u3n (VND) 16,000 theo dat ’2 719 dong/k.\{\lh (+11% YoY)A,.Ng,(?al ra, day cunﬂg lg thoi dl?m NT3&4 di vtao yan hanh‘va san luong khi tai cac mo khi
) ! trong nudc dang sut giam. Qua trao d&i v@i NT2, ching toi ky vong san luong Qc kha nang duy tri cao trong 1H2026.
KLGD binh quan 90 ngay (triéu CP) 1.33
GTGDbinh quan 90ngay (ty VND) 41 _Ki vong khoan chénh léch ty gid khoang 150 ty dong co thé sé dugc ghi nhan trong BCTC kiém toan 2025 hoéc trong Q1/2026.
o< et 07 Ngoau ra, NT2 sé gidm bét chi phi kh&u hao khoang 450 ty, hé tro cai thién lgi nhuan.
- - - _Chi trd c6 tuc: Chung toi ky vong NT2 chi tra ty & c8 tirc 25% trong nam 2026 nhd vao lich st chi tré cd tic trung binh hai chit
Biéndonggia M M 1M S8 trong 5 nam gan nhat va LNST cty me tiép tuc duy tri cao trong cac nam sap tdi
Tuyét ddi (%) 1.9 16.9 304 Rui ro: (1) Rui ro thiéu khi (2) EVN thanh toan cham (3) Gia khi tang cao (4) Rui ro chay dau DO véi gia thanh cao hon (5) Rui ro
So véi VNIndex(%) 8.8 13.6 1.3 s&n luong Qc th&p hon ky vong
N&m 2023 2024 2025 2026F 2027F
2,000 1 r 31,000 Doanh thu thuan (ty VND) 6,386 5,944 7,804 7,298 7,017
1,800 29,000 LN tir HPKD (ty VND) 441 -30 1,018 1,160 806
27,000 LNST ctia Cong ty me (ty VND) 473 83 1,000 1,067 830
1,600 25,000 EPS (ddng) 1,546 276 3,375 3,705 2,884
1,400 23,000 BPS (dong) 15,062 14,552 16,427 17,979 18,269
1.200 21,000 OPM (%) 6.9 -0.5 13.0 15.9 1.5
19,000 NPM (%) 7.4 1.4 12.8 14.6 1.8
1,000 17,000 ROE (%) 10.9 2.0 211 20.6 15.8
800 . . . 15,000 PIE(X) 15.8 87.3 7.2 7.2 9.3
03/2025 06/2025 09/2025  12/2025 P/B (x) 1.6 14 15 15 15
EV/EBITDA (x) 5.5 7.3 3.2 5.0 6.0

VN IndeX == NT2 VN EQUITY - ) - o
Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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Tong Cong ty khi Viét Nam — CTCP

(GAS VN)

Gidmuctiéu(12 théng) 100,200VND
Gié hién tai (03/25/2026) 82,500 VND
Suétsinhldi (%) +21.5%
VNINDEX 1,658
P/E thi truong (26x) 1.8
Vén hoa (ty VND) 5,697
SLCP luu hanh (trieu CP) 358
Tu do giaodich (triéu CP) 127
Cao nhéat 52 tuan (VND) 18,450
Thép nhét 52 tuan (VND) 11,500
KLGD binh quan 90 ngay (triéu CP) 0.62
GTGD binh quan 90 ngay (ty VND) 12
Hé s6 Beta 0.5
Biéhdong gia 3M 6M 12M
Tuyetdsi (%) 12.4 -0.6 15.2
So véi VNIndex(%) 9.3 -39 -13.9

2,000 - - 140,000

1,800 A - 120,000

1,600 1 L 100,000

1,400 -

1.200 + 80,000

1,000 - - 60,000

800 T T T 40,000
03/2025 06/2025 09/2025 12/2025
——=\/N Index —====GAS VN EQUITY
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Securities

Luén diém dau tu:

_T8ng coéng ty khi Viét Nam la tap doan dau nganh trong linh vuc khi tai Viét Nam vdi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied
Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). GAS c6 du dia tang trudng 16n véi viéc dién khi LNG dong vai tro tru cot trong hé théng
dién qudc gia theo quy hoach dién VIII. Hién tai, GAS la nha nhap khdu LNG lon nhat dong thai la nha cung cdp co thi phan 16n nhét tai Vit Nam.
Do nhu cau vé khi ti nhién/LNG bat dau tir 2024 theo QHD VIII, GAS sé hudng oi rét lon va dang budc vao giai doan tang trudng.

Cap nhat KQKD 2025: Doanh thu 2025 ghi nhan 135 nghin ty dong (+30% YoY) va LNST cty me dat 11.4 nghin ty dong (+10% YoY). Cu thé mang khi
kho dat 52 nghin ty dong (+29% YoY), LPG dat 76.9 nghin ty dong (+40% YoY). Doanh thu tang cht yéu do san luong LNG dat 0.815 triéu m3 (+150%
YoY) c6 gia ban cao hon; va san luong LPG kinh doanh 4.4 triéu t&n (+43% YoY); loi nhuan tang chdm hon doanh thu do gia nhién liéu giam 1&n &p
mrc gidm cua chi phi SG&A (-32% YoY) do hoan nhap du phong 436 ty (so véi trich lap 1.9 nghin ty ddng cung ky)

_Mang kinh doanh khi: San luong khi kho (bao gdm LNG) trong 2026 udc phong dat 5.45 ty m3 (-12% YoY) do huy dong cho dién khi sut giam. Trong
giai doan 2026-2035, nhu cau LNG cyc 16n gén lién véi tang trudng chinh ctia GAS. Theo Vién Nghién clru chién lugc, chinh sach Cong thuong, nhu
cau LNG cua Viet Nam sé khoang tir 15-20 triéu tdn/nam (khodng 21 — 27 ty m3/nam) vao nam 2030. Day la khéi lugng cong viec rét lon cho GAS va
sé [a ngudn tang trudng chinh trong giai doan 10 nam tdi. Ching t6i ki vong doanh thu mang khi dat 138 nghin ty (gan gdp 3 lan hién tai) dén nam
2030.

_ Cé&c mo khi mai trong nudc dugc ky vong dua vao hoat ddng. Ki vong chti y&u nam & mo khi Lo B vai trit luong 107 ty m3 khi vai san lugng trung
binh khoang 5 ty m3/nam dugc van hanh trong thang 8/2027 dua mirc san luong khi &m ti€p nhan ctia GAS sé dat gan 11 ty m3 trong ndm 2028
(tang gan gdp doi hién tai). Vira qua, chinh pht da lién tuc c6 nhitng thong bao va yéu cau Chudi Dy &n Trung tam Dien luc O Mén — Lo B bao dam
ti€n d6 van hanh dé c6 dong khi dau tién vao nam 2027.

_Mang LPG: Mang LPG dang dan thay thé mang khi kho dé trd thanh mang cé doanh thu cao nhéat. Trong nudc, GAS duy tri san luong LPG khoang
1.5 triéu td&n/n&m nha chiém linh thi phan ban budn LPG khoang 70%; voi xuét khadu, GAS ciing chiém linh hon 65% thi phan Campuchia nha vao chi
phi van chuyén ré.

_ Chién sy xay ra gitta My-Israel va Iran d& khién gia nang luong tang cao. Tuy bién gop ctia GAS sé duoc cai thién nhung viéc dut gay chubi cung
Ung lam cho san luong LPG va LNG nhap khdu duoc du bao sé bi tac dong tiéu cuc

Rui ro: (1) San lugng khi kho sut giam; (2) But gay chudi cung tng; (3) Lo B O Mén di vao hoat dong cham hon du kién; (4) Gia khi LNG cao khién
nhu cau thap.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 89,954 103,564 135,129 139,429 144,881
LN tir HDKD (ty VND) 14,619 13,156 14,363 18,270 20,360
LNST ctia Cong ty me (ty VND) 11,793 10,590 11,572 14,779 16,436
EPS (dong) 4,972 4,439 4,730 5,023 4,655
BPS (dong) 27,887 25,718 27,475 26,669 25,629
OPM (%) 16.3 12.7 10.6 13.1 14.1
NPM (%) 13.1 10.2 8.6 10.6 1.3
ROE (%) 17.8 17.3 17.2 18.8 18.2
P/E(X) 15.8 15.6 15.6 19.9 21.5
P/B(x) 2.7 2.6 33 38 39
EV/EBITDA (X) 8.8 8.9 13.7 12.2 10.8

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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CTCP Tap boan PC1 @
(PC1 VN) Shinhan

Securities

Luan diém dau tu:

_PC1 la mot trong nhirng cong ty xay l&p dién co tham nién tai Viét Nam. Hién tai, PC1 dang hoat déng trong 3 mang linh vuyc chinh L&
xay l&p dién, dau tu dién nang luong tai tao, va san xudt cong nghiép.

Gid muctiéu (12théng) 31,400VND _ Cap nhat KQKD 2025: PC1 ghi nhan doanh thu 5 nghin ty dong (gép 2 [an YoY) va LNST cty me 552 ty dong (g&p 9.2 [an YoY). Trong
o 2025, doanh thu dat 13.1 nghin ty dong (+30% YoY) va LNST cong ty me dat 1.1 nghin ty dong (g&p 2.3 lan YoY). Nguyén nhan cht yéu

Gia hién tai (03/25/2026) 27,900 VND do doanh thu tang trudng & cac mang trir khai khoang (trong do mang xay l&p dién dat 6,699 ty dong trong 2025 (+82% YoY)); lgi nhuan

Sustsinhioi (%) +12.5% gop cai thién dang k& cht y&u & mang xay Lap.

VNINDEX 1658 _Mang xay 1&p: PC1 dugc hudng loi nhd vén dau tu ludi dién truyén tai 1en dén 18 ty USD tr nay cho dén 2030. Gia tri backlog cao ki luc

L ! dat 8,250 ty dong tinh dén cudi 2025. PC1 tu tin duy tri tang trudng 10-15%, bién lgi nhuan gdp mang xay &p duy tri tr 9-10%. Doanh
P/E thi trucng (26,X) 118 thu ky vong dat 7,400 ty dong (+10% YoY)
Vén hoa (ty VND) 10,755

_Mang dién: Muyc tiéu tang thém 800 MW dén nam 2030 gébm nhiéu loai hinh ngudn dién NLTT, IRR khodng 12%. Dy kién van hanh thay

SLCP luuhanh (trieu CP) 411 Fien dien Bao Lac A (30MW) va Thuong Ha (13MW) vao Q4/2026.
Tu do giaodich (triéu CP) 245 . N o
Cao nhét 52 tuan (VND) 32200 - Mang bds nha &: Vé du an Thap Vang, ching toi ki vong du an sé ban giao phan con lai trong 2026. Cong ty dang tich cuc trién khai hai
! dy an tai Ha Noi v&i ké hoach doanh thu 2,000 ty dong. Ching t6i ki vong dur &n Binh Cong sé bat dau ghi nhan doanh thu tur 2027.
Thép nhét 52 tuan (VND) 16,000
KLGD binh quan 90 ngay (triéu CP) 558 - Mang bé'tpd()ng s&n KCN: KCN Nomura Il da chlnh thirc khdi cé“ng vao ngay 19/12/2025. Céng ty dat ké hoach ban 65% diénptich dat
GTGDbinh QUAN 90 ey (7 VND thuong phdm trong 2026. KCN Yén Luu GD 1 (Béc Giang) (cht dau tu la WPG — CT LDLK PC1 s& hitu 30%), hién dang dugc d&y nhanh
Inhquén 90 ngay (ty VND) 184 ti€n do6 GPMB ¢ géng hoan thanh trong Q1/2026. KCN Béng Van V GB1 (Ninh Binh — tinh Ha Nam cil) da chinh thac khoi cong ngay
Hé s6 Beta 0.9 10/10/2025. Doanh thu WPG 2026F du kién dat gan 1,700 ty dong, LNST 423 ty dong.
Biéndonggia 3M &M 12M  _Mang khai khoéng: Gia Nickel dugc du béo tang 17% trong 2026. PC1 du kién xudt khdu 53.5 nghin t&n va doanh thu dat 1,300 ty dong.
Tuyetdci o 189 152 9.9 Dat ké hoach tang gép doi cong suét hién tai trong 2027-2028.
B . _ Rui ro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay &p dién c6 bién lg i nhuan thu hep; (4) Chi phi tai chinh
So v&i VNindex(%) 158 120 08 cao hon duy kién; (5) Rui ro mang khai thac Nikel bién dong theo g ia Niken LME.
2,000 - - 35000 Nam 2023 2024 2025 2026F 2027F
1,800 - Doanh thu thuan (ty VND) 7,803 10,089 13,085 14,672 15,686
30,000 LN ttrHDKD (ty VND) 1,182 828 1,551 1,615 2,070
1,600 - LNST ctia Cong ty me (ty VND) 137 468 1,050 1,021 1,305
1,400 - 25000 EPS(dong) 395 1,177 2,248 2,158 2,399
1,200 A BPS (dong) 16,665 15,452 15,852 14,716 15,074
1000 - 20,000 OPM (%) 15.2 8.2 11.9 11.0 13.2
' NPM (%) 1.8 4.6 8.0 7.0 83
800 - - - 15,000 ROE (%) 0.3 7.6 14.2 14.7 159
03/2025 06/2025 09/2025 12/2025 P/E (X) 72.9 195 10.0 14.6 13.1
VN Index PC1 VN EQUITY P/B () 1.7 1.5 1.4 2.1 2.1
EV/EBITDA (x) 9.7 7.4 6.1 47 33

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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CTCP Dién Gia Lai

(GEG VN)

Giamuctiéu (12 thang) 18900 VND
Gié hién tai (03/25/2026) 17,150 VND
Suétsinhldi (%) +10.2%
VNINDEX 1,658
P/E thi truong (26x) 11.8
Vén hoa (ty VND) 5,697
SLCP luu hanh (trieu CP) 358
Tu do giaodich (triéu CP) 127
Cao nhat 52 tuan (VND) 18,450
Thép nhét 52 tuan (VND) 11,500
KLGD binh quan 90 ngay (triéu CP) 0.62
GTGD binh quan 90 ngay (ty VND) 12
Hé s6 Beta 0.5
Biéndonggié 3M 6M 12M
Tuyétdsi (%) 12.4 -0.6 15.2
So véi VNIndex(%) 9.3 -39 -13.9

2,000 19,000

1,800 17,000

1,600 15,000

1,400 13.000

1,200 3

1,000 11,000

800 - T T T + 9,000
NA) NA) NA)
o P
& &
——\IN Index =———GEG VN EQUITY
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Luén diém dau tu:

GEG xuét phat diém la mot doanh nghiép thuy dién da dan chuyén déi thanh mot trong nhirng cong ty trong nganh dién cé cong suét
14p dat dién tai tao lon nhat vai 603 MW da duoc van hanh. Trong d6, Thuy dién dong gop 90 MW, Bién mat trdi trang trai va ap mai gop
348 MW, bién gi6 260 MW. Cac nha may dién ctia GEG déu dugc dat & nhirng vi tri déac dia pht hgp cho céac loai hinh dién tai tao. GEG
la doanh nghiép dugc huang loi chinh nha dinh hudng tap trung phat trién mang nang lugng tai tao cu thé la dién gi6 theo chu truong
trong QHD VIIL.

_ Cap nhat KQKD 2025, GEG ghi nhan doanh thu dat 590 ty dong (+6% YoY) va LNST cong ty me dat 83 ty dong (+2.6 lan YoY). Ca nam
2025, GEG dat doanh thu 2,999 ty dong (+29% YoY) va LNST cong ty me dat 702 ty dong (gép 6 lan YoY). Nguyén nhan chu yéu do: 1)
Gia ban dién cua nha may TPD 1 dat 1,816 dong/kWh (tang gan gdp déi cung ky) khién doanh thu dién gi6 dat 1,679 ty dong (+59% YoY),
2) thay van thuén lgi gitp doanh thu thay dién tang 31% Yoy, 3) doanh thu tai chinh dat 142 ty dong (+3.7 lan YoY) trong 2025 khi
chuyén nhugng 25% c6 phan tai CTCP Thay dién Trudng Phu.

Cap nhét tinh hinh nha may va cac du &n md&i:

NMDG Té&n Thanh (100 MW): 24/6/2025, UBND tinh Bong Thap da ban hanh Quyét dinh s6 1719, ch&p thuan cht truong dau tu. Dy kién
khoi cong thang Q3/2026 va COD vao Q3/2028

_biéngi6 V.P.L 2 (30 MW) du kién COD vao Q3/2026, nha may ding chung ha tang truyén tai voi V.P.L 1.

bién mat trdi Birc Hué 2 (49 MW): Du kién COD trong Q2/2026, san lugng trung binh khoang 70 triéu kWh/nam tuong tng doanh thu 93
ty ddng/nam

_Thay dién Ea Tih (9MW) da khdi cong vao thang 9/2025, san lugng trung binh dur kién 32 triéu kWh/nam. Dy kién COD trong 2027.

_Rui ro: (1) Rui ro hién tugng EL Nino khién thay dién giam san lugng; (2) Rui ro phap ly d&i voi cac du an chua hoan thanh; (3) Bién
dong l&i sudt co thé khién chi phi tai chinh tang cao hon du kién; (4) Co ché gia cho cac du an dién tai tao tuong d6i khoé doan

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 2,163 2,325 2,999 2,667 2,885
LN tir HDKD (ty VND) 197 180 978 690 873
LNST ctia Cong ty me (ty VND) 137 115 702 496 627
EPS (dong) 214 174 1721 1216 1537
BPS (dong) 12,749 12,350 13,857 13,989 14,754
OPM (%) 9.1 7.7 32.6 25.9 30.3
NPM (%) 6.6 40 31.6 25.1 29.3
ROE (%) 1.7 1.4 12.4 8.7 10.4
P/E () 62.2 69.0 8.9 15.5 12.3
P/B(X) 1.2 1.1 1.3 1.4 1.3
EV/EBITDA (X) 9.7 8.7 6.7 3.3 2.6

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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Luan diém dau tu:

_TV2la cong ty tu vén dién luc hang dau Viét Nam, hoat dong trong 3 linh vyc chinh la: (1) tu van, EPC va O&M, (2) gia cong co khi va (3)
dau tu ngudn dién. Trong d6 hoat dong EPC va O&M doéng gop doanh thu lon nhét véi ty trong hon 90% trong 1H2025. Ngoai ra, EVN

Gid myc tiéu (12 thang) 43900VND  dang la c6 dong 16n tai TV2 vi thé TV2 c6 loi thé dugc uu tién tham gia vao cac giai doan tir 1ap quy hoach, khao sét va tu van cac du an
cla cong ty me.
Gia hién tai (03/25/2026) 39,350 VND o . . . . L
_ Cap nhat KQKD 2025: TV2 ghi nhan doanh thu dat 537 ty dong (+21% YoY) va LNST cong ty me dat 49 ty dong (+77% YoY). Ca nadm
Sudtsinhlei (%) +11.6% 2025, TV2 ghi nhan doanh thu dat 1,306 ty ddng (-2% YoY) va LNST cong ty me dat 94 ty dong (+24% YoY). Nguyén nhan do doanh thu
mang tu van, EPC va O&M tang trudng manh trong Q4/2025, khoan thu nhap khac rong 21 ty dong (g&p 10 lan YoY), loi nhuéan cong ty
VNINDEX 1,658 LDLK dat 29 ty dong (gép 7.2 lan YoY)
P/E thi truong (26, . o . - . . - , N . s N A
/E !, o)ng( . 1.8 _Méng tu vén, EPC va O&M: QHD VIII dieu chinh vdi su gia tang cong sudt manh mé & nhom NLTT va LNG mang lai khéi luong cong viéc
Venhba(ty VND) 2,451 l6n cho TV2 trong dai han. Ki vong trong 2026, TV2 ghi nh&n doanh thu mang mang tu van, EPC va O&M dat khoadng 2,933 ty dong chu
SLCP luu hanh (triéu CP) 68  yéu dén tir ghi nhan doanh thu tir nha may nhiét dién O Mén IV, dién sinh khéi Tra Vinh, dién gi6 Tan Thuan 3, bao gdbm 550 ty dén tu
Ty do giaodich (triéu CP) 32 mang O&M.
Caonhéit 52 tuan (VND) 44,200 Cap nhat tién d6 dy &n - TV2 1a t8ng thau EPC* v&i mot s6 du &n 16n nhu: 1) NMND O Mén IV (1,155 MW) - du kién COD thang 12/2028.
Thép nhat 52 tuan (VND) 27,300  TV2 co gia tri hop dong khoang 20% tuong Ung 4,400 ty dong doanh thu, du kién ghi nhan cht yéu trong 2026-2028; 2) Dir 4n Nha may
KLGD binh quan 90 ngay (triéu CP) 048  biéngi6 Tfm Thuan“— Giai doan 3 (25 MW), du kién COD thang 10/2026, t8ng mic dau tu khoang 1,000 ty dong; 3) Biomass Yén Bai 1 (50
GTGD binh quan 90 ngay () VND) 54  MW)dukién COD dau 2028
Hé s3 Beta 0.7 _Ngudn dién: TV2 thudng dau tu vao dudi 50% mot s6 cac du an dién EPC l6n ma minh tham gia. Tiéu biéu nhu bién gio Tan Thuén, thay
dién Thac Ba 2, bién sinh kh&i Hau Giang,...
Biéndonggia 3T 6T 12M
o Rui ro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro vé chinh sach gid cho cac du an Nang lugng tai tao tuang déi kho doan; (3) Rui ro thdi
Tuyétdsi (%) 28 01 88 gt co thé anh hudng dén cac dy an dién gio; (4) Rui ro nguyén liéu dau vao nhu gia thép
So voi VNIndex(%) -0.9 31 -20.3 *EPC: hgp dong thyc hién thiét k& mua sdm, xay dung va chay thir nghiém cong trinh.
5 45000 Nam 2023 2024 2025 2026F 2027F
000 - 5, Doanh thu thuan (ty VND) 1,061 1,336 1,306 3,103 3,318
1,800 - 40,000 | Nty HEKD (ty VND) 64 78 92 203 241
1,600 35000 | NST ctia Cong ty me (ty VND) 53 65 94 176 211
1400 30,000 eps (dong) 463 958 1,399 2,592 3,107
1,200 4 25,000 gps (dong) 19,751 19,385 19,778 24,726 27,852
1,000 4 20,000 opm (%) 6.0 5.8 7.0 6.5 7.3
800 ' ' ' T 15000 NpM (%) 50 4.8 7.3 5.7 6.4
03/2025 06/2025 09/2025 12/2025 ROE (%) 23 49 71 105 12
———VNIndex =——TV2VNEQUITY P/E (x) 81.6 34.9 24.6 16.9 14.1
P/B (x) 1.9 1.7 1.7 1.8 1.6
EV/EBITDA () 21.0 17.1 13.3 10.3 8.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 03/25/2026
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Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
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Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia
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22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

Nganh dién 2025 15



&

Shinhan

Securities



