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ANang luwong “xanh”

Return 6M ™M YTD 60 Ty suét loi nhuén ctia danh muc Going Green va VNINDEX (%)
Going green -17.86% +1.55% -7.62% 40
Cac sai pham kho luong lam lu mo KQKD tang truéng an tuong 20
- - - . 0
* Tinh t dau nam danh muc nang lugng xanh -7.62% trong khi VNINDEX
+0.96% (06/08/2026), chti yéu do HDG va TV2 gidm lan [uot -31% va - -20
22.9%.
-40
* Giai doan Q2/2026, nganh dién da don nhan nhiéu thong tin trai chiéu khi Chénh léch s NENg (10NE Xanh e \/N-Index
béocéoKQKDténgtruéngmanhmétron khi nhiéu sai pham dién ra tac O o e e GG e oo owo
dong tiéu cuc dén dién bién gia cd phiéu. Cu thé: S35 IRogrgRCSgc I 0PI NogNsNNqNgomoo3IoS
SSSSNESNanIYiosEr®sco0e "N~ aTTooonm
_ Cap nhat KQKD 1H2026: Doanh thu va LNST céng ty me clia danh muc nang SETTT55083°3058°95088°27"550383383565
luong xanh tang trudng [&n luot 46% va 47% YoY, trong d6 POW c6 mitc o
tang manh nhat, +350% YoY. Trong danh muc, ngoai trr GEG va HDG sut Phan tich danh muc Tong quan chién lugc
giém loi nhuén do céac khoan ghi nhan mét [an va trich &p du phong, cac Danh muc dau tu Nang lugng “xant?” duoc thiét k8
oanh nghiép khac déu cd muic tang trudng an tuong. . - - :
ghiep g 8 N8 ELILUTEH PLL AL voi nhitng ¢ phiéu hoat dong trong/lién quan
_ Cung trong thdi gian trén, cac sai pham ¢ lién quan dén vu &n hinh su xay P/E (x) 8.98 1205 | dénlinh vyc nang lwong xanh tai Viet Nam. Ching
ra tai T6ng cong ty Truyén tai dién Qudc gia (EVNNPT), Tap doan PC1 va cac P/B () o8 o7 t6i lwa chon nhitng c8 phiéu trong danh muc véi
don vi lién quan, trong dé cé cac CTCP Tu vén Xay dung dién 1, 2, 3, 4. Gia ¢ X : : nhirng tiéu chi sau:
p]jiéuAcUa,cég ma da giénj san 2-3 pﬂhiénﬁlién_ tuc va‘} vélj chua hoa‘m tg)élj phgc P/CF (x) 4.97 21.78 + Doanh thu tir nganh phu trg, san xudt nang
hoi; tam ly trén con lan tda qua ljbleu co phleullfhac cing nganh. Du xet Q‘en Loi sust ¢ tac (%) 204 16 luong xanh dong gop chu dao trong doanh
hoat dong kinh doanh c6t (0], nhiéu doanh nghiép dang trong giai doan tang ' ' ' thu ctia doanh nghiép.
trudng manh mé vai nhiéu ké hoach ma rong va dau tu. ROE (%) 15.62 154 « Céc yéu t6 co ban ving manh, duoc quan tri
Vi thé, chiing 161 loai PCT va TV2 ra khdi danh muc do rti o sai pham kho | [%°® N R S,
luong bat chap LNST cty me trong 1H2026 clia hai doanh nghiép ndy tang | | 1y sudtioinhuan annualized (%) | ¢ ¢ 13.93 Tiém ndng tng trudng dai han.
trudng lan luot +72% va +200%. Ngoai ra, ching toi cing loai HDG vi cac o ; ) .
vuong méc tai Hong Phong 4 tiép tuc kéo dai. Trong [an cap nhat nay, ching Do lech chudn annualized (%) * | 25.53 2039 |Hoang Nam, CFA Theo di Zalo cla SV,
toi ua thich c6 phiéu POW nhd nhiét dién tiép tuc duoc uu tién huy dong va Ty s6 Sharpe * 0.52 0.52 & (84-28)6299-7603 Cap hatbao cio mo el
san luong Qc ti€p tuc duy tri @ mirc cao. <0 nam.h@shinhan.com lLLj @Eﬁ?%
Khuyén cao hiéu qua dau tu: w g E]a. S
Loi T\huén v’a dac diémclia Danklmuc d:éu t:!duqc tjph‘toénduitr%n cacchimng khoér} rié?g e tfong Panh muc dautuvao nga\{ bég céf). ) B&m vao i;inh hodic q'um QI.?‘
o e M e o e kha P S ouisy ECamRolGITEntong LTBELEIVAATIE Dy ligu tai ngay 07/08/2026 Ngubn: SSV, Bloomberg

* T ngay khdi tao danh muc
1 10/10/2024 SSV Research
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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 1H2026

Tang trudng kinh té thuc day nhu cau dién cao

Tang trwdng san luong dién san xuét, chi s6 san xuat cong nghiép (11P)

Hé s6 dan hoi dién gidm dan qua cac nam

va GDP
15% 13% 12% 2.0
11.20% 10% 15
10% 7 90% ol 7 839 8.39% 5 .
6% 1.0
> 4%
° 0.61 05
0% 2%
Tang trudng 1IP (YoY)  Tang trudng san xudt  Tang trudng GDP (YoY) 0% 0.0
dien (Yov) 2011-2015 2016-2020 2021-2024 2025
mQ1/2026 = Q2/2026 I Tang trudng DTP Tang trudng GDP  e====Hé 56 dan hoi dién
Nguon: EVN, GSO, Fiinpro, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam téng hop

Theo EVN, san lugng dién san xudt va nhap khau toan hé théng Q2/2026 dat 94.5 ty kWh (+13% YoY) va 1H2026 dat 171.54 ty kWh (+10% YoY),
phu hop véi tang trudng 1P 1H2026 +10.8% YoY

Theo ERAV tinh toan, hé s& dan hoi dién (HSDH) cua Viét Nam giam dan qua cac nam, trong d6 HSDH cua mang cong nghiép giam manh
trong 2021-2024 con 0.83 (nhung do HSDH cua linh vuc Quén ly Tiéu dung Dan cu 1.27 da kéo mic toan qudc 1én 1.09). Trong ndm 2025, mirc
nay con thdp hon do nhiéu nguyén nhan: 1) Udc tinh khoang 10 ty kWh duoc san xudt va tu tiéu thu tr mai nha ngudi dan chiém 3.4% téng
dién thuong pham, 2) Thai ti€t mat mé hon trong nira dau 2025, 3) Nhiéu nganh cong nghiép c6 phuong phap cai tién quy trinh tiét kiém dién
hon
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Cap nhat nganh dién 1H2026

Uu tién huy dong nhiét dién trong 2026

Ty trong huy dong nhiét dién tang cao trong 1H2026 Du bao xac suat ENSO chinh thirc cia NOAA CPC (%)

100% 100
-~ W B B W N B :
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40% 4
20% I I 2
1 B i B T

o O O O

0%
Q1/2025 Q272025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 5/2026 6/2026 7/2026 8/2026 9/2026 10/2026 11/2026 12/2026 1/2027

W Thay dien ™ Nhiét dién than ™ Nhiét dién khi ®NLTT B Nhap khiu ®LaNina ®Neutral mELNino

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

San lugng dién huy dong trong 1H2026 dat 171.54 ty kWh (+10% Yoy), trong d6 san lugng dién than dat 93.44 ty kWh (+10% YoY), chiém 54%
ty trong huy dong, thuy dién dat 36.1 ty kWh (-1% YoY) chiém 21% ty trong huy déng, san lugng dién khi dat 13.71 ty kWh (+30% YoY) chiém
8% ty trong huy dong. Theo IR, du bao x&c suat EL Nino dang rét cao tur giai doan thang 6 trd di, nhiét dién sé duoc tiép tuc huy dong cao.
Theo tinh toan cap nhat ctia NSMO, sén lugng dién sén xuét va nhap kh&u toan hé théng trong 6 thang cu8i ndm 2026 c6 thé dat 187.5 ty kWh
(+12.3% YoY) va du kién ca nam 2026 la 358.6 ty kWh (+11.1% YoY). Dua vao ké hoach trén, chuing t6i ki vong san lugng dién than dat 180.7 ty
kWh (+23.5% YoY), thay dién dat 86.1 ty kWh (-19.1% YoY); dien khi dat 27 ty kWh (+10% YoY), NLTT dat 43.7 ty kWh (+10.5% YoY) va nhap
kh&u dat 12 ty kWH (+23.7% YoY)

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

Cong suat dién muc tiéu QHD VIII diéu chinh — kich ban co sé va cao

Pon vi: MW 2025 2030 kich ban co s& 2030 kich ban cao
Nhiét dién than 28,100 31,055 31,055
Nhiét dién khi trong nuéc 9,300 10,861 14,930
Nhiét dién khi LNG 1,600 22,524 22,524
Thuy dién 24,640 33,294 34,667
Dién gi6, trén bd, gan bd 6,292 26,066 38,029

0 6,000 6,000

Dién gi6 ngoai khoi
Dién mat troi 16,663 46,459 73,416

Ngudn: QHD 8 diéu chinh, Shinhan Securities Vietnam téng hap

Nhiét dién than: Tiép tuc la nguodn dién chay nén chiém da sé trong co cdu huy dong dén 2030, sau do sé khong dugc phat trién nita dé dam bao cam
két bao vé mdi truong

_Thuy dién: Bong vai tro la ngudn dién gia ré. Ve dai han du dia phét trién han ché va phu thudc vao thay van.

Nhiét dién khi: Cac moé khi trong nudc dang sut giam sén lugng nghiém trong kéo theo hé s6 huy dong khi ctia cac nha may cling gidm theo. Cong suét
dlen khi va san lugng khi huy dong sé cai thién dang ké khi chudi dy an dién khi L6 B O Mén hoan thién, ki vong vao nam 2028.

_Nhiét dién khi LNG: L& nhém dién duoc tap trung phéat trién dé€ dam béo an ninh nang luong Viét Nam, tuy nhién rdi ro khong dat duoc cong suét muc
tiéu trudc 2030 1a cao vi diém nghén trong khau dam phan hgp dong PPA. Ngoai ra, viéc phu thudc vao ngudn LNG nhép khéu gia cao gop phan lam
tang chi phi huy dong dién cla hé théng.
_Nang lugng tai tao:

+ Dién mat trdi: Van duoc vu tién phét trién nhung theo hinh thirc cé pin luu trir va tu san tu tiéu

+Dién gié: Cac chinh sach hién dang t&p trung hon cho su phét trién caa dién gi6. Cung véi dién LNG, day (& mai nhon thir hai dé dam béo an
ninh néng lugng Viét Nam. Cho giai doan 2026-2030, dién gi6 dang dugc tap trung trd lai dé bu dap cho rai ro thi€u hut ngudn dién LNG dén 2030.
_bién hat nhan: Ngudn dién 6n dinh mang y nghia chay nén. Cac du an Ninh Thuan 1 va 2 dang trong giai doan gidi phong mat bang, va duoc du kién
van hanh trong giai doan 2030-2035

€ Shinhan Securities Nganh dién 2025| 5
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Danh muc dau tu Nang luvong “xanh”

Théng tin chung Ty trong (%) Gia c6 phiéu Chi s6 tai chinh (¥¥) Binh gia
26F
St M3 Tendoanh  Vénhéa | Ky  Kyhien | Thi Gi4 Upside 1M YD | NPM DE ROE ROA | PB  PE
nghiép duogc truée tai gia MT* (%) (%) (%) (%) %) (%) (%) ) )
didu (VND) (VND)
chinh
(ty VND)
*¥%
| REE grf; Ca Bién 11357 | 150 20 | 47950 54800 143 11 96 321 06 126 66 15 123
2 Gas ongCongtyKhi o 15.0 20 | 74600 84000 126 11 30 81 05 189 133 32 200
Viéet Nam - CTCP
3 P SIPTERPOAN gog0 | 150 0 | 20850  NA NA 35 75 124 17 182 48 NA  NA
Téng Cong ty
4  POW DienlycDaukhi 11,507 | 15.0 20 | 13700 18000 314 -65 83 137 14 165 65 13 66
Viét Nam - CTCP
5 HDG ﬁgcggapdoan 3999 | 150 0 16,750  NA NA -104 -325 349 07 109 51 NA  NA
CTCP Dién luc
6  NT2 Daukhi Nhon 1995 10.6 20 | 21450 25400 184 27 -121 143 10 273 142 13 63
Trach 2
7 GEG giCPD'e”G'a 1622 9.4 20 | 12150 13700 128 -93 -172| 172 13 79 26 10 122
g Ty CICPTUvVENXdy  gaq 51 0 |2635%0 NA  NA -42 -235 110 26 127 47 NA  NA
dung Dién 2
* Gia myc tiéu (gia tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 5@ lieu 12 thang tinh t6i Q2/2026 Dt liéu tai ngay 07/08/2026

*#%\/6n hoa dugc dieu chinh b free float = VEn hda x ti 1é freefloat
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CTCP Co dién lanh @
(REE VN) Shinhan

Securities

Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh vitc chinh: M&E (Co dién lanh), nang luong va cho thué van phong. Ngoai ra, REE con hoat dong trong
linh vuc nudc va bt dong san thuong mai. O mang nang lugng, REE s& hitu cac nha may voi cong sudt thiét ké len tai 1,389 MW, voi mang bat

Gidmuc tiéu (12 théng) 54800 VND déng san, REE dang cho thué hon 180,000 m2
’ ! _ Cap nhat KQKD 1H2026: Doanh thu dat 2,426 ty dong (-3% YoY); LNST cong ty me dat 632 ty dong (+1% YoY). Lay k& 1H2026, doanh thu dat
Gia hien tai (07/08/2026) 47950VND 4897 ty dong (+7% YoY), va LNST cong ty me dat 1.346 ty dong (+9% YoY). Cu thé, doanh thu mang M&E dat 1,564 ty dong (+19% YoY) va dién
. o dat 2,664 ty dong (+9% YoY), bu dap mang cho thué van phong & bds sut gidam -14% YoY; lgi nhuan mang dién +6.7% YoY va mang M&E tang
Suéitsinhoi (%) +14.3%  g&p 2.1 (an cung ky (do hoan nhap du phong)
VNINDEX 1,766 ~ _Mang co dién lanh: Gia tri hgp dong ky méi 1H2026 dat 6,000 ty dong, hudng t6i muc tiéu ca nam la 8,000 ty dong. Ghi nhéan téng trudng nhd
P/E thi trucng (26,9 12.4 trién khai cac du an l6n & Pha Quéc va cac du an PPP.
Vén hoa (ty VND) 29837  _Mang batdong san: E-Town 6 dadat ty 1& l&p day khoang 58%, t6ng danh muc co ty & l&p day 90%. Ve du an Light Square: da ban dugc 27/45
e ! can, nhung tién do con cham. Chung téi ky vong doanh thu va LNST dat 1,381 ty dong va 685 (+33% YoY) ty dong trong 2026, cht yéu nhd hoat
SLCP luu hanh (triéu CP) 623 done ch -
SO ong cho thué.
Tiydogiaodich tiéu CP) 237 Mang dién: Trong 1H2026, loi nhuan tang do gia ban CGM +30% b dép cho san lugng thay dién giam -9.5% YoY. Ki vong doanh thu 2026 dat
Caonhét 52 tuan (VND) 64,522 4,997 ty dong (+0% YoY) do doanh thu mang thay dién gidm -11% YoV (hién tugng thdi tiét trung tinh va El nino trong 2026) bu d&p cho phan
Thé&p nhét 52 tuan (VND) 42,500 tang trudng doanh thu tir mang dién gié +33% YoY do van hanh dién gié Duyén Hai V1_4 trong Q1/2026.
KLGD binh quan 90 ngay (triéu CP) 0.74  +Muc tiéu nang t8ng cong sudt dién l&n 3 GW vao 2030, trong d6 bao gdm mét s cac du an nhu:
GTGD binh quan 90 ngay (ty VND) 26 (1) Nhamay thay dién Tra Khuc 2 (30 MW), san lugng trung binh khoang 120 triéu kwWh/nam, du kién sé van hanh vao Q1/2027.
Hé s6 Beta 0.6 (2) Du &n Duyén Hai 2 (48 MW) dang thi cong mong coc, du kién van hanh cudi nam 2026. Duyén Hai 3: Dang trién khai song song v&i Duyén
Hai 2 va ciing c6 ké hoach van hanh vao cudi nam nay.
Biéndonggié 3M &M 1M DR e e N
(3) Du an Phu Cudng (800 MW): Bang thuc hién cac budc giai phong mat bang, du kién van hanh giai doan 1 vao quy 4 nam sau.
Tuyétdsi (%) -10.3 -10.1 177 (4) Dy an bien gi6 ngoai khoi (Dy an 13): Pang khao sat trén dién tich 7.000 ha, myc tiéu xin cht truong dau tu trong quy 4.
So i VNIndex(%) -2.8 -10.7 -29.3  _Ruiro: (1) Rui ro thdi tiét khién san lugng clia nhom thay dién giam sut; (2) Tién ban hang va cho thué cham cia mang bat dong; (3) Cac rui ro
phap ly sai pham chung cta nganh dién
2,000 - 65,000 Nam 2023 2024 2025 2026F 2027F
1,800 | 60000  Doanhthuthuan (ty VND) 8,570 8,384 10,012 12,404 14,849
1,600 | coogp  LNUHDKD (ty VND) 2,954 2,428 3,010 3,105 3,923
1,400 ' LNST ctia Cong ty me (ty VND) 2,188 1,993 2,529 2,772 3,428
1,200 20000 gps (dong) 5,354 4,237 4,668 4,449 4,784
1,000 - 45000 BPS(dong) 42,270 40,127 38,667 37,183 36,226
800 + T T T 40,000 OPM (%) 345 29.0 30.1 2,500 2,640
© © o o NPM (%) 32,5 286 31.5 2,620 2,690
S I I o
U VAN VRS ROE (%) 127 10.6 11.8 1,170 1,300
S A S S PEKX) 12.2 16.0 14.9 12.3 9.4
P/B (x) 1.3 1.7 1.8 1.5 1.5
= \/N Inde REE VN EQUITY
X Q EV/EBITDA (x) 7.9 10.5 9.5 7.7 6.3

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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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’lg) 18000 VND hop nhét vai quy hoach dién VIl trong giai doan 2025-2030 véi linh virc dién khi LNG.
O )
_ Cap nhat KQKD 1H2026: San lugng dat 13,034 ty kWh (+44% YoY), doanh thu dat 33,520 ty dong (+77% YoY) va LNST cong ty me dat 4,719 ty dong
Gia hién tai (07/08/2026) 13,700VND (gép 4.5 lan cing ky). Ba tang vuat troi cia KQKD dén tir ca HDKD cét 161 1an thu nhap dét bién. Cu thé, da tang doanh thu do dong gbp ctia nha may
mdi NT3&4, nhu cau dién cao ctia toan hé thdng dong thai trong béi canh dién ra EL Nino gop phan khién huy déng cao tai cac nha may nhiét dién.
Sudtsinh1oi (%) +31.4% da tang cua loi nhuan dén tur gia ban dién binh quan tang 20% YoV va ti 1& Qc tiép tuc duy tri cao. Cac khoan thu nhap dot bién dén tur: 1) khodng
VNINDEX 1767 1,103 ty dong do chénh léch ty gia tai nha may Viang Ang 1, 2) hon 991 ty dong do chénh lech tign dién, gia khi tai Ca Mau 1&2; 3) khoang 381 ty dong
. ! do giam trich lap du phong chi phi O&M ciing tai nha may nay.
P/E thi trudng (26,X) 12.4
Véinhoa (ty VND) 41876 _ Trong nam 2026, chung t6i ky vong san luong dién dat khodng 24.9 ty kWh (+44% YoY) va doanh thu dat 59,390 ty dong (+74% YoY) nhd vao: Nhu
' R ! cau dién tiép tuc duy tri cao trong nira cudi ném, nha may NT3&4 hoat dong xuyén suSt ndm. San luong Qc tai cac nha may duoc ky vong duy tri nhu
SLCP luuhanh (triéu CP) 3,068  trong nira dau nam, gia ban trung binh dat 2,362 ddng (+22% YoY).
Turdo giaodich (triéu CP) 840 Nha may Ca Mau 1&2: Trong 1H2026, doanh thu dat 6,011 ty dong (+15% YoY). Hién nha may da thu hdi hon 60 trieu m* khi take-or-pay tai Ca Mau
Caonhét 52 tuan (VND) 16,850  trong 5 thang dau ndm va dy kién hoan tat 120 triéu m? trong ndm 2026. Ngoai ra, nha may c6 lich dai tu trong 2026.
Thép nhéit 52 tuan (VND) 10,662 Nhamay Ving Ang 1: Trong 1H2026, doanh thu dat 7,641 ty dong (+15% YoY). Duy tri ton kho than trén 300,000 t&n du cung ting cho muia kho; gia
KLGD binh quan 90 ngay (triéu CP) 10.67 than néi dia tang khoang 6% trong 5 thang dau ndm. Chung t6i ky vong gié than sé tang tiép trong nita cudi ndm do Indonesia siét xudt kh&u than.
GTGD binh quan 90 ngay (ty VND) 147 _Nhon Trach 3&4: Trong 1H2026, ti & Qc rdt cao dat 120%, san luong huy dong dat 2,601 ty kWh, doanh thu 9,317 ty dong (chua van hanh trong cung
. ky). T8ng v8n dau tu khoang 29,000 ty dong, thdp hon 10% ngan sach ban dau. Ching toi cho rang nha may ghi nhan loi nhuan duong trong 1H2026
He 6 Beta 1.0 so voi ky vong 16 ban dau cua chung téi. Ngoai ra, POW dang dam phan PPA v6i muc tiéu Qc dat 70-75% trong 15 nam nh&m dam bao hiéu qua van
Biéndonggia 3M 6M 12m  hanhdaihan.
A (o Chién lugc phét trién: POW d&t muc tiéu nang cong suat len 7,500 MW nam 2030 va 25,900 MW ndm 2050, tap trung vao LNG Quynh Lap, Ving Ang 3
Tuyétdsi (%) -4.9 11 108 ya thuy dien tich nang Lam Son. Dang thoi tiép tuc tim kidm co hoi M&A cac nha may thiy dien quy mé 22100 MW.
So v&i VNIndex(%) 2.6 0.5 -0.9  Ruiro: (1) Gia khi va than dau vao tang cao; (2) EVN kho khan, anh hudng POW cham thu tign ban dién, (3) San luong Qc thap hon ki vong dac biét tai
nha may NT3&4
Nam 2023 2024 2025 2026F 2027F
2,000 - r 18,000  Doanh thu thuan (ty VND) 28,329 30,306 34,151 60,273 54,290
1,800 1 L 16,000 LNtrHDKD(ty VND) 1,290 883 3,079 7,789 4,358
1,600 | 14000 LNST ctia Cong ty me (ty VND) 1,038 1,112 2,341 6,446 3,780
1,400 ‘ EPS (dong) 443 475 1000 2752 1614
1200 1 - 12000 Bps (dong) 13,414 13,668 12,326 14,214 15,446
1000 - - 10,000  OPM(%) 4.6 2.9 9.0 129 8.0
800 i i i 8.000 NPM (%) 4.5 4.0 8.4 1.7 7.8
08/2025 11/2025 0212026 (052026 ROE (%) 33 35 8.1 194 104
P/E(x) 320 25.3 15.4 6.6 1.3
=== \/N Index POW VN EQUITY P/B(X) 0.8 1.0 1.0 13 12
EV/EBITDA (x) 7.3 9.6 8.1 4.2 4.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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CTCP bién lwc Dau khi Nhon Trach 2 @
(NT2 VN) Shinhan

Securities

Luan diém dau tu:

_ NT2 la mét trong nhirng cong ty hoat déng trong linh vuc dién khi c6 quy mo lon (750 MW), va ap dung nhirng cong nghé co6
Gid myc tiéu (12 thang) 25400VND  hiéu suat t6t nhét tai Viet Nam hién tai. Nha may cia NT2 ndm & khu vire Nhon Trach, Bong Nai truc tiép cung cdp nang luong
cho viing kinh té trong diém phia nam v&i nhu cau 6n dinh. Bang cht y, NT2 c6 strc khoe tai chinh lanh manh véi mirc chi tré ¢

Gia hién tai (07/08/2026) 21450 VND  trc hap dan duoc duy tri nhigu nam lien tuc.
Sudtsinh i (%) +184%  Cap nhat KQKD Quy 2/2026: San lugng dien thuong pham dat 1.195 ty kWh (+54% YoY), doanh thu dat 2,800 ty ddng (+36%
VNINDEX 1,768  YoY)va LNST cong ty me dat 403 ty dong (+23% YoY). Ly k& 1H2026, doanh thu dat 5,000 ty dong (+42% YoY) va LNST cong ty
P/E thi trudng (26,X) 124 me da,t 5183 ty dong (+61% YoY). Nguyén nhan cht y&u do san lugng dién thuong phdm tang manh, chi phi khdu hao giam gan
Vén hoa (ty VND) 6,146 300 ty dong
SLCP luu hanh (trieu CP) 288 _ Du phong san lugng 2026 ctia NT2 dat 3.9 ty kWh (+26% YoY), san luong Qc ky vong dat 3.4 ty kWh (-3% YoY), gid ban binh
Ty do giaodich (triéu CP) 93 quan dat 2,338 dong/kWh (-7% YoY) do ty & Qc dat 86% so vai 112% cuing ky.
Cao nhat 52 tuan (VND) 29,450 _NT2duy kién trién khai du &n dién linh hoat Nhon Trach 5 (600 MW).
ThapnhatSZtAuan (VNI?) . 20,300 NT2 chi tra ty & 6 tic 10% trong ndm 2026 khodng 287 ty dong thap hon chit so v6i ky vong ctia ching t6i, khi nhin vao lich
KLGD binh quan 90 ngay (ticu CF) 066 Si chitra c8 tuc trung binh 17% ctia NT2
GTGD binh quan 90 ngay (ty VND) 13
. Ngay 04/08/2026 vira qua, NT2 vira thuc hién cong bé thong tin bat thuong lay y kién c6 dong vé thong qua ndi dung bé sung
HesOBeta 06 <513 cua Hop déng mua ban khi cho NT2. Noi dung c6t 16i la b sung thém ngudn khi tir L6 05-2 va L6 05-3 (Hai Thach — Moc
Biéndonggia 3M 6M 12M  Tinh) nham dam bao van hanh trong bdi canh ngudn khi néi suy giam. Néu y kién trén dugc thong qua, ngudn cung cdp khi cho
e NT2 sé cuc ky dam bao khi nhu cau ctia NT2 khoang 750 triéu Sm3/n&m trong khi téng cong ngudn udc tinh |én dén 1.56 ty Sm3
Tuyétdsi (%) -12.3 -20.2 -25  4+4i2030.
Sovéivindedx) 49 ~209 143 Rairo: (1) EVN thanh toan cham (2) Gia khi tang cao dan dén bj gidm huy dong (3) Rui ro san lugng Qc thap hon ky vong
2000 - 31000 N&m 2023 2024 2025 2026F 2027F
) i 29’000 Doanh thu thuan (ty VND) 6,386 5,944 7,804 9,354 8,166
1,800 1 L o7og0  DNTHBKD (ty VND) 441 -30 1,018 1,282 1,093
1,600 i 25'000 LNST ctia Cong ty me (ty VND) 473 83 1,000 1,164 1,060
’ EPS (dong) 1,546 276 3,375 4,043 3,684
1,400 - L 23,000 -
| 1o o (dong) 15,062 14,552 16,427 19,473 21,539
1,200 1 o000 M@ 6.9 0.5 13.0 137 13.4
1,000 - ’ NPM (%) 7.4 14 12.8 12.4 13.0
' - 17,000
800 5000 FOE(R) 109 20 21.1 208 17.1
082025 ~ 11/2025 ~ 02/2026  05/2026 ' PIEK) 158 87.3 7.2 6.3 6.9
P/B() 1.6 14 1.5 1.3 12
e \IN IndeX = NT2 VN EQUITY EV/ERITDA (X) 5 73 3.2 4.4 3.9

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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Tong Cong ty khi Viét Nam — CTCP S
(GAS VN) Shinhan

Securities

Luan diém dau tu:
_T8ng cong ty khi Viét Nam la tap doan dau nganh trong linh vyc khi tai Viét Nam véi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied

+2 idu (12 than 000 Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). GAS c6 du dia tang trudng lon vdi viéc dién khi LNG dong vai tro try cot trong hé
Gia mUCtleu( tha g) 84, VND théng dién qudc gia theo quy hoach dién VIII. Hién tai, GAS la nha nhap khdu LNG l6n nhat dong thdi 1& nha cung cdp co thi phan lon nhét tai
Gia hién tai (07/08/2026) 74,600 VND Viét Nam. Do nhu cau v& khi tu nhién/LNG bat dau tir 2024 theo QHD VIII, GAS sé hudng lgi rét lon va dang budc vao giai doan tang trudang.
Susitsinhli (%) +12.6% Cif)p nhat KQKD 1H2026: chanh thE,I dat 81,328”t\7 qbng (jr46% Yf)Y); iji npua? g(?p de;nt 12,363 ty qbng,(+316% YfJY),gLNST. cong ty me q‘at 8,7?5 t}’/
dong (+17% YoY). KQKD tang trudng manh dén tlr sy tang trudng clia t&t c& cac mang, trong d6 chi yéu nhd mang kinh doanh chinh khi kho
VNINDEX 1,768 (gdm LNG) dat 47,191 ty dong (+ 94% YoY). Cu thé, nha gia dau nhién liéu FO tang khodng 24% va san lugng khi tang so vai cing ky. Ngoai ra,
P/Ethi truong (26) 12.4 ty;gég?g cham dang ké so v6i lgi nhuan gop cht yéu do hoan nhap du phong thdp dat khoang 500 ty dong (trong khi cting ky hoan nhap 1,600
Vénhoa (ty VND) 180,006 '
SLCP I hanh (iriéu CP) 2413 K& hoach nam 2026: T6ng san luong khi thuong phdm dat 7.1 ty m3 (+21% so vdi k& hoach nam 2025; san lugng LNG thuong phdm dat 900 triéu
C T ! m3 (+80% so vai k& hoach nam 2025); doanh thu dat 142 nghin ty dong (+92% so voi k& hoach nam 2025, LNST dat 9 nghin ty dong (+70% so vdi
Turdo giao dich (triéu CP) 102 k& hoach nam 2025). Nhu vay GAS hoan thanh 57% k& hoach doanh thu va 97% k& hoach loi nhuan.
Cao nhéat 52 tuan (VND) 131,500

L . _Mang kinh doanh khi: Ngudn khi ndi dia sé dugc bé sung tr cac mé mdi gdm L6 B, Su Tat Tréng, Thién Nga — Hai Au va Nam Du — U Minh, bu dap
Thap nhat 52 tuan (VND) 56,000 sy suy giam ciia cac mo hién hiru. GAS ky vong t8ng ngudn khi dat khoang 11 ty Sm?* vao ndm 2030, trong d6 LNG chiém trén 3 ty Sm?.

KLGD binh qua ay (trieu CP
GD binh quan S0 ngay (ticu CP) 160" Chign luge du tw me rong manh me, GAS dy kién diu tu 60,000-100,000 ty ddng dén nam 2030 vao céc dy &n nhut:
GTGD binh quan 90 ngay (ty VND) 132
. (1) Dy &n & mo khi L6 B san lugng trung binh khoang 5 ty Sm3/nam, du kién van hanh trong thang 8/2027, v8n dau tu 15 nghin ty dong. (2) Kho
Héso Beta 0.9 cang LNG Thi Vai GD 2 (nang cong suét g&p 3 1an, du kién van hanh trong quy 1/2029), (3) Su Tit Tréng 2B: cung cdp khoang 1.4 ty Sm3/nam du
Biéndonggi 3M &M 12M  kiénvan hanh trong quy 4/2027 — quy 1/2028; (4) Kho LNG Ving Ang: da dugc cp gidy chimg nhan dau tu, du kién hoan thanh trong 07/2026;
' (5) LPG Hai Phong du kién hoan thanh trudc 2030
Tuyetddi ) -1.8 ~35.1 -2 Rai ro: (1) San Lugng khi kho sut giam; (2) Bt gay chudi cung tng; (3) Lo B O Mon di vao hoat dong cham hon dy kién; (4) Gia khi LNG cao khién
So véi VNIndex(%) 5.6 -35.8 -0.6 nhu cau thap (5) Chi phi lai vay tang cao
2,000 - - 140,000 Nam 2023 2024 2025 2026F 2027F
1800 4 Doanh thu thuan (ty VND) 89,954 103,564 135,129 133,480 141,129
’ 7 120,000 | N iy HEKD (ty VND) 14,619 13,156 14,363 15,242 11,826
1,600 1 L 100000  LNSTctiaCongty me (ty VND) 11,793 10,590 11,572 12,339 9,560
1,400 - EPS (dong) 4,972 4,439 4,730 4,194 2,708
1.200 - - 80,000 Bps(dong) 27,887 25,718 27,475 25,839 22,990
1000 - L 60000 OPM (;%) 16.3 12.7 106 11.4 84
NPM (%) 13.1 10.2 8.6 9.2 6.8
800 - - - 40,000 ROE(%) 17.8 173 17.2 16.2 11.8
08/2025 11/2025 02/2026 05/2026 P/E (¥) 15.8 15.6 15.6 20.0 31.0
N Index GAS VN EQUITY P/B(X) 2.7 26 33 3.2 3.7
EV/EBITDA () 8.8 8.9 13.7 11.0 13.2

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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CTCP Dién Gia Lai

(GEG VN)

Gidmuctiéu(12 théng) 13,700VND
Gié hién tai (07/08/2026) 12,150 VND
Suétsinhldi (%) +12.8%
VNINDEX 1,768
P/E thi truong (26x) 12.4
Vén hoa (ty VND) 4,552
SLCP luu hanh (trieu CP) 376
Tu do giaodich (triéu CP) 134
Cao nhéat 52 tuan (VND) 16,857
Thép nhét 52 tuan (VND) 11,700
KLGD binh quan 90 ngay (triéu CP) 0.59
GTGD binh quan 90 ngay (ty VND) 5
Hé s6 Beta 0.5
Biéndonggié 3M 6M 12M
Tuyétdsi (%) 12.4 -0.6 15.2
So Vi VNIndex(%) 9.3 -3.9 -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
Qﬁ3\‘\/ @‘\« @}‘L @‘L
——\IN Index =———GEG VN EQUITY
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Securities

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 do, Thay dién dong gop 90 MW, Bién mat troi trang trai va ap mai gop
348 MW, bién gi6 260 MW. GEG la doanh nghiép dugc hudng lgi 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 Q2/2026: Doanh thu dat 580 ty dong (-7% YoY), LNST dat 8 ty dong (-95% YoY). Trong 1H2026, San luong dién thuong
pham dat 616 ty kWh (+2% YoY), doanh thu ctia GEG dat 1,347 ty dong (-22% YoY), LNST dat 272 ty dong (-65% YoY). Nguyén nhan do
GEG ghi nhan doanh thu doét bién tir hoi t6 dién gio Tan Phu Bong 1 gan 400 ty dong va doanh thu tai chinh tir ban thay dién Trudng
Phti 119 ty dong trong cung ky 2025.

Trong ném 2026, néu loai bd cac khoan doét bién, doanh thu 2026 udc tinh téng khodng 5% YoY, chd yéu murc tang do dong gop clia
nha may Buc Hué 2 hoat dong tur gitta nam 2026.

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

NMDG Té&n Thanh (100 MW): 24/6/2025, UBND tinh Dong 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

bién gi6 V.P.L 2 (30 MW) du kién COD vao Q3/2026, nha may dung chung ha tang truyén tai véi V.P.L 1; san luong khoadng 92 triéu
kWh/nam.

bién mat troi Birc Hué 2 (49 MW): Du an van hanh theo hinh thitc DPPA ky két voi Samsung, san luong trung binh khoang 70 triéu
kWh/nam

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

_Rui ro: (1) Rui ro hién tugng El Nino khién thly dién gidm san luong; (2) Rui ro phép ly d6i véi cac dy &n chua hoan thanh; (3) Lai sudt
dang trong xu hudng tang

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 2,163 2,325 2,999 2,733 2,993
LN tir HDKD (ty VND) 197 180 978 633 889
LNST ctia Cong ty me (ty VND) 137 115 702 460 645
EPS (dong) 214 174 1721 1128 1582
BPS (dong) 12,749 12,350 13,857 14,141 15,101
OPM (%) 9.1 7.7 32.6 23.2 29.7
NPM (%) 6.6 4.0 31.6 22.5 28.8
ROE (%) 1.7 14 12.4 8.0 10.5
P/E(X) 62.2 69.0 8.9 12.2 8.7
PB(X) 1.2 1.1 1.3 1.0 0.9
EV/EBITDA (X) 9.7 8.7 6.7 3.3 2.6

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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CTCP Tap doan Ha bo @
(HDG VN) Shinhan

Securities

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
Giamyc tiéu (12 théng) NA dat 462 MW va quy dat bat dong san tiem nang gan 120 ha da dé phat trién trong vong 5 ndm t6i

o . _ Cap nhat KQKD 1H2026. Doanh thu dat 1,170 ty dong (-1% YoY); va LNST céng ty me dat 100 ty ddng (-27% YoY). LNST cong ty me giam manh
Gia hién tai (07/08/2026) 16,750VND chut yéu do khoan trich lap 292 ty dong bao gdm khoang 200 ty ddng ctia SP Infra 1 da trich trong Q1/2026, va 92 ty dong ctia Hong Phong 4.
Khoang trich l&p nay khién chi phi SG&A dat 322 ty dong (+147% YoY)

Suétsinh1di (%) NA

VNINDEX _Mang néng lugng: Trong ndm 2026, ching toi udc phéng san lugng thay dién cda cac nha may hién hitu sé giam khoang 10% do hién tugng
1,767 hei tiét se khong con thuan Igi, tuy nhien viec di vao van hanh nha may thay dien La Trong (22MW) cudi Q1/2026 s& bu d&p phan nao cho

P/E thi truong (26,x) 12.4 phan sut gidm san lugng.

Vénhéa ty VND) 6,776 + Cép nhat Hdng Phong 4 va Infra 1: theo chia sé ctia cong ty, du &n HP4, du kién nhan CCA trong cudi 2026 (lau hon so v&i du kién ctia chung

SLCP luuhanh (triéu CP) 407 t6i). Trong thoi gian chua co CCA, du an sé tiép tuc trich lap du phong khoang 100 ty ddng/ndm va nhan thanh toan tuong ing 50% gia tran

Ty do giaodich (triéu CP) 239 chuyén tiép. Hién da trich &p duogc khoang 600 ty dong. Vi Infra 1, du an da trich lap khoang 200 ty dong cho phan chénh léch gitra gia FIT va

Caonhit 52 tun (VND) 33,091 gia chuyén tiép trong giai doan tir COD (9/2020) dén CCA (thang 2/2023), chung t6i ky vong sé khdng con trich lap nra.

Thép nhat 52 tuan (VND) 15,200 + Cap nhat danh muyc cac dy &n khac: Dy an thay dién Son Linh Son Nham (24 MW) du kién COD vao Q4/2026, dién gi6 Phudc Hiru (50 MW) du

KLGD binh quan 90 ngay (ieu CP) 1.89 I;lg;8COD vao Q1/2027. Cac dy an dién gio khac nhu: Bién gio Binh Gia (80 MW), 7A m& rong 21 MW, Lé Thuy (30 MW) du kién COD sau ndm

GTGD binh quan 90 ngay (ty VND) 33

o _Mang bét dong san: Trong nam 2026, chung toi ky vong HDG sé tiép tuc ban giao 10 c&n Charm Villas giai doan 3 (t6ng 108 c&n) (k& hoach
Hés6 Beta 0.9 cong ty la ghi nhan 15-20 can trong 2026). Nhitng can con lai sé dugc ghi nhan doanh thu cho dén hét 2029. Cac dy &n khac: Dy an Linh Trung
da chinh thirc dugc dua vao danh sach cac du an thi diém phat trién nha & thuong mai (07/11/2025, theo Thong bao s& 241/TB-UBND). Dy an

Biéndonggia M oM 1M 42 Phan Binh Gict tai Ha Noi dang xin chp thuan ch truong dau tu.
Tuyétdsi () ~283 ~29.8 ~34.2 R ro: (1) Rui ro thai tiét anh hudng san luong thay dién; (2) Téc d6 ban Charm Villas giai doan 3 cham hon du kién; (3) Rui ro phap Ly tai cac
So v&i VNIndex(%) -20.9 -30.5 -459 nha may NLTT (Hong Phong 4, Infra 1)
2,000 - - 35000 N&m 2023 2024 2025 2026F 2027F
1800 4 Doanh thu thuan (ty VND) 2,889 2,718 2,786 2,910 3,874
' L 30,000  LNtrHBKD (ty VND) 961 831 1,060 1,015 1,778
1,600 LNST ctia Cong ty me (ty VND) 665 348 706 669 1,157
1,400 - L 25000 EPS(dong) 2,175 1,083 1,907 1,644 2,585
BPS (dong) 19,352 18,133 18,378 17,851 18,314
1,200 A
L 20,000 OPM(%) 333 30.6 38.0 34.9 45.9
1,000 - NPM (%) 30.0 16.5 339 30.1 39.1
800 . . . 15000 ROE(%) 1.2 6.0 10.4 9.2 14.1
08/2025 11/2025 02/2026 05/2026 P/E(X) 12.69 27.52 14.31 NA NA
PB(X) 143 1.57 1.49 NA NA
———VNIndex ~===—HDG VNEQUITY EV/EBITDA (X) 7.2 8.4 10.8 6.8 4.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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CTCP Tap boan PC1

(PC1 VN)

Gid myc tiéu (12 thang) NA
Gié hién tai (07/08/2026) 20,650 VND
Suétsinhldi (%) NA
VNINDEX 1,768
P/E thi trudng (26,X) 12.4
Vén hoa (ty VND) 8,534
SLCP luu hanh (trieu CP) 411
Tu do giaodich (triéu CP) 292
Cao nhéat 52 tuan (VND) 32,200
Thép nhét 52 tuan (VND) 16,650
KLGD binh quan 90 ngay (triéu CP) 6.16
GTGD binh quan 90 ngay (ty VND) 109
Hé s6 Beta 0.7
Biéndonggié 3M 6M 12M
Tuyétdci (%) 8.9 -16.0 -8.7
So véi VNIndex(%) 16.3 -16.7 -20.5
2,000 -+ r 35,000

1,800 A
I 30,000

1,600 -
1,400 A L 25,000

1,200 A
I 20,000

1,000 A
800 T T T 15,000

08/2025 11/2025 02/2026 05/2026
VN Index PC1 VN EQUITY
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Luén diém dau tu:

PC1 la mot trong nhiing cong ty xay l8p dién cd tham nién tai Viét Nam. Hién tai, PC1 dang hoat dong trong 3 mang linh vuc chinh la: xay 18p
dién, dau tu dien nang lugng tai tao, va san xuét cong nghiép.

_ Cap nhat KQKD 1H2026: Doanh thu dat 4,200 ty dong (-12% YoY), LNST cong ty me dat 333 ty dong (+72% YoY). Doanh thu gidm do mang xay
1&p dién va cot thép (an luot gidm 25% va 52% YoY, l&n at mirc tdng 22% YoY ctia mang Niken. Lgi nhuén tang chi yéu do lgi nhuén gop cua
mang Niken dat 251 ty (+45% YoY), va ghi nhan |gi nhuan tai chinh 120 ty dong tur ai thoai vén cong ty con, cong ty lién két (cing ky khéng ghi
nhan) va lai tién guri 117 ty dong (+43% YoY)

Mang xay 1&p: Doanh thu 1H2026 dat 1729 ty d‘ong (-25% YoY) do yéu t6 mua vu thudng ghi nhan cao trong ntta cudi nam va tinh trang gian
doan hoat doéng kinh doanh do thay d&i nhan su cdp cao. Gié tri backlog dat 4,780 ty VNB, dam bao céng viéc cho giai doan cudi nam 2026 va
nam 2027. PC1 hién tap trung du an trong diém: Trién khai cac du &n Nomura 2, Duong Kinh, Ddng Van. Hoan thanh ban giao, quyét toan du an
Yén Lénh.

_Mang b4t ddng san KCN: Nomura 2: Dang trién khai thi cong va da ky két nhigu MOU v6i khach hang. K& hoach cudi nam hoéc quy 1/2027 s&
ban giao 25ha dau tién. Mang BDS dan dung (du an Thap Vang): Toan du &n doanh thu dat 1,338 ty ddng, LNST 202 ty dong. Con ghi nhan trong
nam 2026: DT 579 ty dong, LNST 77 ty dong (1H2026 da ghi nhan 275 ty dong). Ba ban 100%, du an dang trong qua trinh ban giao.

_Mang dién: Doanh thu 1H2026 dat 762 ty (-3% YoY). Du an méi: Hoan thanh thi cong Thiy dién Thuong Ha, phat dién trong thang 7/2026. Thuy
dién Bao Lac A da hoan thién 90% (du kién phat dién thang 11/2026). bién mat troi Bién Bién da dugc cdp CTDT.

_ Méng khoéng sé&n: Doanh thu 1H2026 dat 562 ty dong (+22.4% YoY), xu hudng gia Niken tang (tang khoang 19% YoY trong Q2/2026) ki vong
tiép tuc hd trg cho tang trudng doanh thu va lgi nhuén trong nira cudi nam.

_ Rui ro tur cac sai pham Ngay 15/05/2026, Canh sat diéu tra B6 Cong an d& ra quyét dinh khoi t6 bi can va béat tam giam 7 lanh dao c&p cao nhat
ctia tap doan, bao gdm Ong Trinh V&n Tuén - Cha tich HDQT PC1 va 6 ngudi khac vai cao budc tham 6 tai san, vi pham quy dinh ké toan. Sang
24/7,PC1 t6 chitc PHPCD bét thudng nhadm kién toan bo may quan tri sau loat bién déng nhan su cap cao.

Rui ro: (1) Rui ro phap ly clia cac du an, sai pham trong cong tac quan tri cong ty, va nhan sy cdp cao méi (2) Mang xay l&p dién co bién loi
nhuan thu hep; (3) Chi phi tai chinh cao hon du kién trong bdi canh lai suét tang

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 7,803 10,089 13,085 12,462 14,483
LN tir HDKD (ty VND) 1,182 828 1,551 1,613 2,078
LNST ctia Cong ty me (ty VND) 137 468 1,050 1,004 1,300
EPS (dong) 395 1177 2,248 2,123 2,391
BPS (dong) 16,665 15,452 15,852 14,681 15,035
OPM (%) 15.2 8.2 1.9 12.9 14.3
NPM (%) 1.8 46 8.0 8.1 9.0
ROE (%) 0.3 7.6 14.2 14.5 15.9
P/E(X) 729 19.5 10.0 NA NA
P/B(X) 1.7 1.5 1.4 NA NA
EV/EBITDA (x) 9.7 7.4 6.1 4.1 2.9

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
SSV Research



CTCP Tw van xay dwng dién 2

(TV2 VN)

Gidmuctiéu(12 théng) NA
Gié hién tai (07/08/2026) 39,350 VND
Suétsinhldi (%) NA
VNINDEX 1,768
P/E thi truong (26,x) 12.4
Vén hoa (ty VND) 1,776
SLCP luu hanh (trieu CP) 68
Ty do giaodich (triéu CP) 32
Cao nhat 52 tuan (VND) 44,200
Thép nhéat 52 tuan (VND) 23,000
KLGD binh quan 90 ngay (triéu CP) 0.27
GTGD binh quan 90 ngay (ty VND) 6
Hé s6 Beta 0.7
Biéndonggia 3T 6T 1M
Tuyatdsi (%) -23.8 -309 -34.3
So v&i VNIndex(%) -16.4 -31.6 -46.0
2,000 + - 45,000
1,800 A - 40,000
1,600 - - 35,000
1,400 - - 30,000
1,200 - - 25,000
1,000 A - 20,000
800 T T T 15,000
08/2025 11/2025 02/2026 05/2026
e—=\/N Index =——==TV2VNEQUITY
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Luén diém dau tu:

_TV2lacong ty tu van dién lyc hang dau Viét Nam, hoat dong trong 3 linh vuc 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 dong gop doanh thu lén nhat. Ngoai ra, EVN dang la c6 dong lon tai TV2 vi thé TV2 c6 i thé duoc

uu tién tham gia vao céc giai doan ttr lap quy hoach, khao sat va tu vén cac du &n cta cong ty me.

_ Cép nhat KQKD 1H2026: Doanh thu thuan dat 682 ty dong (+32% YoY) va LNST cty me dat 101 ty dong (+200% YoY). Nguyén nhan lgi nhuén

téng manh chti yéu do thu nhap tai chinh dat 44 ty dong trong Q2/2026 (g&p 14.6 [an YoY); khoan nay dén tir phan tign gl (mg trudc clia KH

khoang 2,200 ty dong dén tir du &n nha may dién O M6n IV. TV2 dat muc tiéu 2026: doanh thu dat 2,500 ty dong (+88% YoY) va LNST dat 100 ty

dong (+6% YoY), c6 tuc tien mat khong thap hon 10%.

_Mang tu vén, EPC: Backlog hién tai khoang 10 nghin ty dong (theo DHCD 6/2026). Cac du &n 16n da ky két gdm 1) NMND O Mon IV (1,155 MW) -

du kién COD thang 12/2028. TV2 c¢ gia tri hop dong khodng 20% tuong (rng 4,400 ty dong doanh thu, du kién ghi nhan chd yéu trong 2026-2028;

2) Dy &n Nha méay Dbién gi6 Tan Thuan - Giai doan 3 (25 MW), du kién COD thang 10/2026; 3) Biomass Yén Bai 1 (50 MW) du kién COD dau 2028.

Nhiéu hop doéng sé dugc ghi nhan gia tri cao trong giai doan 2027-2029 di ciing vdi giai doan mua sam thiét bi. TV2 cting c6 k& hoach d&u thau

cac du &n LNG, BESS dién gio, dién sinh khéi trong va ngoai nudc, mé rong qua cac mang nhu DPPA, dudng day truyén tai HVDC cho Viét Nam va

cac nudc Bong Nam A. Muc tiéu doanh thu hang nam khoang 3,000 ty dong. Chung t6i ky vong bién loi nhuan ctia mang nay khoang 6%-9% do

méng EPC c6 bién thdp déng gop ngay cang cao vao ca cdu doanh thu

_ Mang O&M: TV2 hién dang quén ly va van hanh khoang gan 7,000 MW vé&i doanh thu dat 678 ty dong trong nam 2025. Cong ty d&t muc tiéu

doanh thu khoang 1 nghin ty dong trong nhitng nadm t6i. bay (& mang dong gdp dong tién 6n dinh cho cong ty véi bién lgi nhuén cao.

_Ngudn dién: TV2 thudng dau tu vao dudi 50% mot s6 cac du an dién EPC 16n ma minh tham gia. Tiéu biéu nhu bién gié Tan Thudn, thay dién

Thac Ba 2, bién sinh khéi Hau Giang,...Trong 1H2026, loi nhuan LDLK dat 30 ty ddng (gan 30% LNST cty me).

_ Rui ro tir cac sai pham: Ngay 21/5, TV2 cong bs thong tin bat thuong, cho biét ong Nguyén Chon Hung — Chu tich, cung ba Bui Thi Ngoc Ly - K&

toan trudng da bi Co quan Canh sat diéu tra Bo Cong an khdi t8. Viéc khdi t8 nam trong qué trinh diéu tra vu an xay ra tai T6ng cong ty Truyén tai

dién Quéc gia, PC1 va cac don vi lién quan.

Rui ro: (1) Rui ro phap ly ctia cac dy &n, cac sai pham trong cong tac quan tri; (2) Rui ro vé chinh sach gia cho cac du an Nang luong; (3) Rui ro thai

tiét c6 thé &nh hudng dén cac du an dién gio;
Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 1,061 1,336 1,306 3,103 3,318
LN tir HPKD (ty VND) 64 78 92 203 241
LNST ctia Cong ty me (ty VND) 53 65 94 176 21
EPS (dong) 463 958 1,399 2,592 3,107
BPS (dong) 19,751 19,385 19,778 24,726 27,852
OPM (%) 6.0 5.8 7.0 6.5 7.3
NPM (%) 5.0 4.8 7.3 5.7 6.4
ROE (%) 2.3 4.9 7.1 10.5 1.2
P/E() 81.6 34.9 24.6 NA NA
P/B(x) 1.9 1.7 1.7 NA NA
EV/EBITDA () 21.0 17.1 13.3 10.3 8.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/08/2026
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