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Virng budc vao trang phat trien maéi

Chuyén vién phan tich:

= Nguyén Ha Pirc Tung | Tung.nguyenhaduc@mbs.com.vn



mailto:Tung.nguyenhaduc@mbs.com.vn
mailto:Tung.nguyenhaduc@mbs.com.vn
mailto:Tung.nguyenhaduc@mbs.com.vn
mailto:Tung.nguyenhaduc@mbs.com.vn
mailto:Tung.nguyenhaduc@mbs.com.vn

Sector Outlook | Nganh Pién | Virng bwéc vao trang phat trién mai

[ A
vi-MBS

Téng hop nganh dién 6T25: Tang trwdng nhu cau dién chwa dat mirc ky vong dau nam

San lwong dién 6T25 chi tang 2.6% svck, thap hon ké hoach dau nam la 11-
12% cua Bo Cong Thwong, nguyén nhan chu yeu do néen nhiét dé toan quoc
thap hon khién nhu cau nhom tiéu dung dan cw giam sut
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«  Ngubn: EVN, GENCO3, MBS Research

Thuy dién phuc héi ré nét tir nén thap 6T24. Dién than va NLTT duy tri 6n dinh
trong khi san lwong dién khi sut giam manh do nhu cau thap va gia ban cao.
Trong 2025, ty trong nhap khau dien tang manh, cung trng cho mién Bac
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EVN tiang gia dién 4.8% svck tir T5/25, lan tang thir 4 sau 3 nam. Chung t6i cho

rang diéu nay sé& cai thién tinh trang 16 rong kéo dai tir 2022, hé tro méi
trwd'ng huy déong cho cac nha may va dong tien dau tw nganh dién
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QHPS8 Diéu chinh: Quyét liet ddy manh nguén dién NLTT va dwa thém cac ngudn dién méi vao hé théng, bu dap cho rii ro ttr nhém nhiét dién khi

So v&i QHP8, QHD8 BC c6 sw thay ddi I&n vé céng suat cac ngudn dién sau khi cap nhap lai cac kich ban phat trién kinh té va tinh kha thi vé tién do

Don vi: MW Kich ban co’ s& Kich ban cao

A (+-) A (+1-) A (+-) A (+-) A (+-) A (+/-)
Nguén dién 2025 2030 sv QHDS8 2035 sv QHDS8 2050 sv QHDS8 2030 sv QHDS8 2035 sv QHDS8 2050 sv QHDS8
Nhiét dién than 29,539 31,055 i 928 31,055 856 25,798 166 31,055 | 928 31,055 856 25,798 166
Nhiét dién khi n6i dia 9,393 10,861 [! (4,069) 7,900 - 14,930 - 10,861 ﬂ (4,069) 7,900 - 14,930 -
Nhiét dién khi LNG 814 8,824 3(13,576) 25,524 124 31,412 6,012 8,824 [ (13,576) 33,447 8,047 36,968 11,568
Thay dién 24,600 33,294 3,948 39,746 6,092 40,624 4,608 34,667 5,321 40,611 6,957 40,611 4,595
Dién gi6 trén bd, gan bo 6,774 26,066 4,186 33,676 3,276 84,696 7,646 38,029 16,149 44,125 13,725 91,400 14,350
bién gi6 ngoai khoi - - = (6,000) 6,000 [ % (12,000) 113,503 22,003 - (6,000 17,032 (968) 139,097 47,597
bién mat troi (tap trung & ap mai) | 17,049 46,459 25,868 77,836 20,970 293,088 103,794 73,416 52,825 124,689 67,823 295,646 106,352
Thay dién tich nang & pin Iwu triv - 12,394 9,694 18,298 8,848 116,810 71,260 22,271 19,571 31,331 21,881 117,310 71,760
bién hat nhan - - - 6,000 6,000 10,544 10,544 - - 6,000 6,000 14,031 14,031
Khac 1,399 14,339 6,769 20,885 853 43,008 [f (20,159) 17,221 9,651 30,238 10,206 62,890 (367)
Téng cong suét 89,569 183,291 27,747 273,949 35,018 774,503 205,874 236,363 80,819 370,953 132,022 838,681 270,052

= Tbéng coéng suét ngudn dién dén 2030 tang ~27.000-80.000MW so vé&i QHDS, tap trung day manh cac nguén NLTT va nguén dién maéi, bu dap cho s thiéu hut cac nguén dién
khi do rdi ro cham tién do. 1) Tang cong suat DMT gép ddi dén 2030, trong do, duw kién khoang 30% phuc vu nhu cau mua ban dién DPPA va san xuét nang lvgng méi; 2) Cong
suat dién gi6 trén bo/gan bor tdng ~15%-40% sv QHDS, chiém 14-16% ty trong ngudn dién dén 2030. 3) O kich ban co s&, QHD8 DC Iui tién dd 6.000MW dién gié ngoai khoi
dau tién sang GP2030-35 trong khi giir nguyén ky vong & kich ban cao.

= O phia nguoc lai, QHP8 BC gian tién do 13.576MW dién khi LNG va cac ngudn dién khi ndi (ca Voi Xanh va Bao Vang) sang 2030-35 sau khi cap nhat lai tinh kha thi v& tién do.
DPé bu dap cong suét thiéu hut, quy hoach tang thém 9.694-19.571MW ngudn thay dién tich nang va pin Itu trir (BESS) cung ~6.700-9.600MW cac ngudn linh hoat, sinh khdi va
nhap khau. V&i quan diém huy ddng nhéat quan, hé thdng dién sé& van hanh twong tw nhw hién nay, véi cac ngudn ND than sé chay nén nhe chi phi bién dbi thap, dién khi c6 vai
trd chay lwng, cac ngudn thay dién va nguén lwu trir sé phd dinh cho hé thdng va dac biét dién gio, DMT 1a ngudn wu tién phai phat.

= Nhin sang 2035, QHD8 BC chép thuan dwa thém 6.000MW dién hat nhan vao hé thdng, déng vai trd nhw mét ngudn chay nén quan trong, Suat dau tw cac ngudn dién NLTT sé
giam nhanh, tinh kinh té ngay cang cao hon so véi nguén truyén théng, do do, tiép tuc dwoc ddy manh. Cac ngudn dién than va khi tiép tuc 1a ngudn chay nén va lwng, tuy nhién
s& c6é nhirng phwong an chuyén déi NL sang sinh khbi/ammoniac/hydro. Cac ngudn dién linh hoat va pin lwu trir déng vai trd phl dinh ngay cang quan trong do ti trong va xu
hwéng huy ddng nhém nhiét dién sé giam dan.

«  Ngudn: QHD8 biéu chinh, MBS Research
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QHPS8 Diéu chinh: Tang trwéng tiéu thu dién dw kién neo cao trén co’ s& Chinh phi quyét tam ddy manh cac muc tiéu ting trwéng kinh té

= QHDS8 BC tap trung vao hai kich ban tang trwédng GDP chinh, lam co s& xay dwng ké hoach phat trién nguén dién. Cu thé, kich ban co s& dw bao ting truéng GDP binh quan
8% 2026-35, va duy tri 7.5% dén 2050. O kich ban cao, c6 y nghia dac biét quan trong d& bwéc vao ky nguyén vwon minh giau manh cla dan téc, dw bao tang trwédng GDP
binh quan 10% 2026-35, va duy tri 7.5% dén 2050, cao hon sv QHDS 1a 6.5-7%. Twong (rng véi hai kich ban chinh, quy hoach tinh toan va dwa ra dw bao tang trwéng binh
quan tiéu thu dién lan lwot dat 12.6% (kich ban cao) va 10.1% (kich ban co s&) giai doan 2025-30.

= Trong cudc hop T6/25 vé tinh hinh va ké& hoach cung (rng dién ndm 2025, tang trwdng tiéu thu 6T25 chi dat 2.7% svck, diéu nay chi yéu dén tlr nhu cau gidm sut khdi tiéu
dung dan cw do nén nhiét d6 thdp hon nam ngoai. Nhin c& ndm 2025, B Céng Thwong dw kién tdng san lwong dién tang 7.39% svck, thAp hon ké hoach 12% giao tir dau
nam. Tuy nhién, v&i nén tang trwdng thap ctia 6T25, mirc tang trwdng méi ddng nghia 6T cudi nam phai ghi nhan mirc tang >10% theo danh gia ctia chung toi.

QHD8 BC dw bao ting trwéng tiéu thu dién dat mirc 2 chiv sé & ca kich ban Ap Iwc vé tiéu thu van hién hiru trong béi canh ting treéng nguén dién lién tuc
co s@ va cao, phuc vu muc tiéu tang trwéng kinh té 2025-30 thap hon ting trwvdng phu tai GD 2022-25 (BPon vi: MW)
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«  Nguén: B6 Céng Thuong, EVN, MBS Research
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Hoan thién co ché chinh sach: Nam 2025 ghi nhan diém sang v&i nhiéu chinh sach ban l1é dwoc ban hanh

Ngay trong nira dau nam 2025, véi quan diém quyét liét thao g& chinh sach cia Nha
nwéc, lién tuc cac van ban quan trong nganh dién dwoc phé duyét va ban hanh, ndi bat
nhu QHDS8 Diéu chinh va ké hoach thyc hién QHDS8 BC, théng tw vé quy dinh d4u thau,
khung gia cac loai hinh nguén dién. Piéu nay gitp thao g& dang ké cac vwdng méac dw
an cling nhw cai thién méi trwdng dau tw cho cac doanh nghiép dién. Chuang téi ky vong
2025 sé |a khéi dau clia mét chu ky dau tw méi sau vai nam chirng lai.

Danh muc cac dé an chinh sach da/dang trién khai theo QHP8 BC

Pé an/dw an

Tién do hién tai

Pa hoan thanh

Ké hoach thuwc hién QHDP8 biéu
chinh

Khung gia cac loai ngudn dién

Co ché mua ban dién truc tiép

Théng tw quy dinh tidu chuan danh
gia ho s¢ dv thau cac dw an NL

Luat Dién lyc (stva dbi)

Chinh pha phé duyét ngay 30/5/2025, ngay sau khi ban hanh
QHDS Diéu chinh ngay 15/04/2025.

B6 Cong Thwong lién tuc ban hanh cac van ban trong T4-T5.

Nghi dinh s 57/2025/ND-CP vé DPPA 03/03/2025
Thoéng tw 27/2024/TT-BCT ngay 27/11/2024.

Quéc hoi théng qua ngay 30/11/2024, c6 hiéu luc tir
01/02/2025

Dang thwc hién

Hoan thién co ché mua ban dién
triee tiep

Gi4 ban 1& dién 2 thanh phan

Xay dwng co ché phat trién thi
trwong tin chi cac-bon

Tinh toan phi dich vu DPPA; Tiép tuc hoan thién Gb 2025-30

EVN dé suét lén BCT trong T11/24, du kién sé thi diém tai mot
s6 nhom khach hang trwdc khi mé rong trong 2025

Trién khai trong giai doan 2025-30

Ngudn: B6 Céng Thuong, MBS Research

Khung gia 2025 cac loai hinh nguén dién chinh thirc dwoc ban hanh

Nguon dién Khu vuwc VND/kWh US cent/kWh
Bac Bo 1,382.7 5.39
DMT trang trai (khéng c6 hé théng BESS) Trung BO 1,107 1 4.31
Nam B6 1,012.0 3.94
Bac Bo 1,685.8 6.57
DMT néi (khéng cé hé théng BESS) Trung Bo 1,336.1 5.20
Nam B6 1,228.2 4.78
Béc Bo 1,572.0 6.12
DMT trang trai (c6 hé théng BESS) Trung BO 1,257 1 4.90
Nam B6 1,149.9 4.48
Béc Bo 1,876.6 7.31
DMT néi (c6 hé théng BESS) Trung Bd 1,487.2 5.79
Nam B6 1,367.1 5.33
Béc Bo 1,959.4 7.63
Dién gi6 trén bo Trung BO 1,807.4 7.04
Nam B6 1,840.3 717
Dién gi6 gan b 1,987.4 7.74
Dién khi ndi dia 3,069.4 11.96
Dién khi LNG (2025) 3,327.4 12.96
Thuy dién I&n 1,110.0 4.32
Dién than 1,705.7 6.64
Dién sinh khoi 2,091.7 8.15
Dién gié nhap khau tir Lao 6.95
Thay dién nhap khau tir Lao 6.95
Nhiét dién than nhap khau ti Lao 7.02
Béc Bo 3,975.1 15.49
Dién gi6 ngoai khoi Trung BO 3,078.9 11.99
Nam B6 3,868.5 15.07
Thuy dién tich nang 3,457.0 13.47
bién rac 2,575.2 10.03
Dién nhap khau tir Trung Quéc 9.30

Vietnam Dynamics 2025 | 5
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Ha tang dién: Vén dau tw theo QHD8 BC tir nay dén 2050 cao hon ~1.6 1an sv QHPS, ngudn viéc I&n tang thém cho nhém xay lap dién

= Trong béi canh phat trién dién NLTT Ia trong tam GP2025-30, nhu ciu phat trién lwéi dién dic biét quan trong nham dam bao tinh 6n dinh trong mot hé thdng nhiéu loai ngudn
c6 tinh bién ddng cao. Véi lwong cong viéc wéc tinh cho nang cap va xay méi lwéi dién vao khoang 1.3 ty USD tir nay dén 2030, ddm bao ngudn viéc cho nhdm nha thau xay
l&p, tw van ndi bat nhw PC1, TV1, TV2. Tuy nhién, v&i dac thu canh tranh gay gat, chi phi NVL tdng manh, cac goi thau nhan tr EVN dwdng nhw khéng dem lai mirc bién LN
gop qua hap dan va cé xu hwdng giam dan theo thoi gian. Cac doanh nghiép 1&n gianh loi thé tai cac dw an quy mé tam c&, k§ thuat phwc tap dé 1y tiéng vang.

= Nhu cau phat trién nguén dién 2025-30 ~21 ty USD/nam theo kich ban co s&, phan bd 31% vao dién gié va 15% vao DMT, v&i vai trd clia nguén vén tw nhan dac biét quan
trong (dw kién chiém 70%). Cac doanh nghiép nha thau EPC néi bat nhw PC1, TV2, PVS sé dwoc hwéng loi Ién véi ngudn viéc déi dao. Dac biét, ap lwe dau tw con dén tir day
manh thém cac nguén dién ma&i nhw dién hat nhan (6.2%), thiy dién tich nang va BESS (5.1%) va cac nguodn sinh khéi (8.0%). Trong giai doan dau, nhirng doanh nghiép c6 lgi
thé trong hoat dong nghién ctru, thiét ké va xay dwng bao cao nghién ctru kha thi sé dwoc hwéng loi, co thé ké tén nhw TV1, TV2.

Khéi lwong céng viéc cho phat trién cac dw an truyén tai dién & mirc cao trong
2025-50 v¢i gia tri wée tinh ~1.3 ty USD/nam
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«  Ngubn: B6 Céng Thuong, MBS Research
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Vén dau tw trung binh giai doan 2026-30 QHDP8 BC cao hon ~2x so vé&i QHDS, phan
b6 nhiéu vao nhém dién NLTT va cac ngudn dién méi (Pon vi: ty USD)
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Ning lwong tai tao: 2025 khéi dau chu ky phat trién mé&i cta nganh, ky vong nhém DN NLTT hang dau tiép tuc hwéng lovi

Hién tai, nganh dién chinh thirc chuyén sang co ché d4u thau va trong T4-T5/2025, BCT ban hanh khung gia cho nhém NLTT, co ban thdo g& cac vuwéng mac chinh sach.

Déi voi DMT, khung gia méi da dang hon, tinh dén hé théng pin tich trir va dwo'c phan chia theo viing cu thé. Mirc gia tran DMT trang trai co' ban di ngang so v&i khung chuyén
tiép, mrc van khién cac CDT than trong. Cu thé, theo IRENA, chi phi dau tw DMT da gidm 33% tlr GD FIT1 nam 2020 dén 2024, cham hon da gidm gia ban la 50%, ching toi
cho rang ti suét sinh I&i DMT sé kho cao dwoc nhw giai doan trwdc. Mat khac, mot s6 doanh nghiép véi loi thé s& hivu hd thay dién nhw REE, TV2, EVN, thién hién sw quan tam
I&n dén cac dw an BMT ndi nh& mire gia ban cao hon. Mac du van con nhiéu dw dia phat trién nhd chi phi dau tw gidm nhanh, hiéu suét tdm pin ngay cang cao nhe cai tién
céng nghé, chung téi cho rang giai doan t&i sé Ia cudc choi cho nhivng doanh nghiép thuc sw c6 ndng lwc vé tdi wu chi phi va hiéu qua dw an.

Déi véi dién giod, khung gia méi dwgc danh gia 1a da hap dan véi mire gia dién gio trén bd cao hon ~14-23% sv khung gia chuyén tiép va dién gié gan bo 1a 9%. Trong T5/25,
nhiéu dia phwong nhw Tra Vinh, Quang Tri da mé thau quan tdm dy an, thu hat nhiéu nha dau tw tham gia d4u thau. Chung téi ky vong nhirng doanh nghiép da co kinh nghiém
phat trién dw an giai doan trwéc, van con tham vong mé rdng cong suét giai doan sép t¢i nhw HDG, GEG, REE, PC1 sé dwoc hwédng loi tir 2025.

Khung gia m&i mé ra co’ hdi cho cac doanh nghiép NLTT, sau khoang 4 nam vwéng mac chinh sach

2 .z Khung gia Khung gia %sv gia

Khu vyre FIT1 FIT2 Chuyén tiep 2025 (USD) 2025 (VND) chuyén tiép

Béac Bo 6.6 1685.8 42%

Dién mat troi ndi Nam Trung Bo 9.35 7.69 4.6 5.2 1336.1 13%

bién mat tr&i khong co Nam B6 4.8 1228.2 4%
hé théng lwu trir (BESS) Béc Bo 5.4 1382.7 17%
DBMT trang trai Nam Trung B6 9.35 7.09 4.6 4.3 11071 D -7%

Nam B 3.9 1012.0 [ -15%

Bac Bo 7.3 1876.6 na

Dién mat troi ndi Nam Trung B6 9.35 7.69 4.6 5.8 1487.2 na

Dién mat troi khdng cé Nam B0 5.3 1367.1 na
hé théng lwu trir (BESS) Bac Bo 6.1 1572.0 na
DMT trang trai Nam Trung Bo 9.35 7.09 4.6 4.9 1257.1 na

Nam B0 4.5 1149.9 na

Béc Bo 7.6 1959.4 23%

bién gi6 trén bo Nam Trung B6 8.5 6.2 7.0 1807.4 14%
Nam B6 7.2 1840.3 16%

Dién gié gan bo 9.8 7.1 7.7 1987.4 9%

Ngudn: B6 Céng Thuong, MBS Research
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Niang lwong tai tao: Co ché dau thau dinh hinh xu hwéng phat trién méi

Co ché dau thau tao ra san choi minh bach, theo co ché thj tredng, va la co hdi cho cac doanh nghiép thuc sw ¢6 kinh nghiém va nang lwc. Cac tiéu chi lwa chon nha dau tw dwoc
duwa ra theo Thong tw 27/2024/TT-BCT nhuw sau:

1. Nang lwc kinh nghiém (5-10%): Yéu cau vén chi khéng thap hon 15% téng mirc dau tw, khd nang huy dén vén vay, kinh nghiém dau tw xay dwng dw an.

2. Phwong an kinh doanh (5-10%): Yéu cau vé su phi hop ctia dw an bao gém pham vi, quy mé, so bd chi phi dau tw, thoi gian, tién dd, tinh kha thi va phu hop kinh doanh.

3. Hiéu qua dau tw phat trién nganh, linh vuc, dia phwong (80-90%): Yéu t6 lién quan dén gia chao thau chiém trong so I6n nhat, mirc gia khong vwot qua khung do BCT ban hanh,
IRR khong vwot qua 12%. Kha nang trién khai, van hanh va huy déng ngudn vén ré sé la yéu tb quyét dinh dé cac chi dau tw dwa ra dwoc mirc gia canh tranh.

Mac di van con nhiéu diém can cai thién lién quan dén 1) Thoi han ap dung khung gia va PPA moi chua r6 rang; 2) 4p mire tran IRR 12% van la han ché; 3) Gia dién theo VND
chwa phén anh yéu té trwot gia, ... Chinh sach méi nhin chung van cé nhiéu bwéc tién I1&n, cdi bd dang ké vwdng méc cho nganh.

Quy trinh dau thau Iwa chon Hoan tré kinh phi khao sat,
Y A lap Pre-FS cho SCT (néu cd) & i
nha dau tw P  Kétthac
Mgi quan tam/DPau thau e imem e m e
Bon vi dé xuat dy an chiu 1
kinh phi khao sat, 1ap Pre-FS |
A .
. . Thay dién, Nhiét dién khi,
4 ) /Lap du én\ 4 ) / ~ - - ~ i s Nhiét dién than, Dién gi6
Phé duyét dau tu Chép thuén . ; . N ) <15 thin
Quy hoach Chi truong Mdi quan Danh gia | | Mai thau Banh gia | . Céng bd 9
dau tw tam Hoso | | Hoso |1 | NBT tring
SCT (30 ngay) 0 dy thau | |0 thau Phé
Tha tudng ‘52 i duyét Pam
2 » 2 a = z - -
/BCT & 4o UBNDTinh § 1| ger/s7C 48 SCT/STC + 1=+ scT/sTC ${ scT/STC 41 » UBND Tinh & | SNChapithugn FS phan, || Cac bude
/STC . 1 / STC NBT Ky tiép theo
Dy 4n trong NDTA Thim dinh Théng béo lén ! Ban hanh . N— A PPA
bkl 19 b ; Gia dién dy Bam phan, . SCT
Quy hoach ban hanh hé théng I HSMT thau < Gia hoan thién va NDTB |
(QHD VIl + Lap Hb sd Bé Quyét dinh mang dau (Kém Pre-FS trin ky két hop .
hodc Quy nghi chap chap thuan thau Quéc gia | & du thao dang . <6 thang <3 théang
hoach tinh) thuan CTBT CcTET J 1 PPA) y |
\_ J J J I - L . Dién mat trdi (H® 50 hap 18)
T bién sinh khai
*Chu thich: NPT A 1 — NBTA '
- NDT: Nha déu tu i 1
CTET: Chi trudng dau tu NDT B N&p Ho so . | NDTB | Nop Ho sa duf thau .
- Pre-FS: Bao cdo nghién cuu tién kha thi dang ky thuc hién DA I (Kém dy thao PPA) !
- SCT: 5¢ Céng thuong NBT C I NDT C 1
- STC: S6 Tai chinh o
PPA: Hgp dbng mua bdn dién | ! Caned:
NBTD [ Gt ermrmrmimrmrmrmr s s e - - Nghi dinh 115/2024/ND-CP
o ) Nghi dinh 56/2025/NB-CP
Pé xuat cha truogng dau tu Pau thau luva chon Nha dau tu - Ludt dién luc, Lugt ddu thau, Ludt dau tu,...
« » <+ = — — >

. Nguén: VBF, GEAPP, PRIM, Vatec, TAF, MBS Research Vietnam Dynamics 2025 | 8
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Nang lwong tai tao: San choi cho nhém doanh nghiép hang dau

Chung t6i cho rang nhirng doanh nghiép hang dau, chirng minh dwoc ndng lwc trién khai dw an giai doan trwdc sé hwéng lgi I6n trong co ché dau thau. REE dang trién khai dién
gi6 Duyén Hai (48MW), chudn bi tha tuc d4u thau dién gié Tra Vinh V1-3 GD2 (48MW), V1-5,V1-6 (80MW), nghién ctru cac dw an BDMT nédi, ky vong nang téng cdng suét thém
500MW dén 2028 va dat ~2.000-2.500MW dén 2030. HDG ky vong nang gap doi cong suét dén 2030 dat ~900MW, hién tai, doanh nghiép bat dau trién khai dién gié Phuwéc Hivu
(50MW) va theo dudi danh muc ~400MW NLTT cho GD2025-30. GEG dang trién khai dién gié VPL2 Bén Tre (40MW) va DMT Btrc Hué 2 (50MW), va vira tring thau thém mot du
an dién gié gan bo tai Tién Giang (100MW), va chuén bi gbi dau 1GW cac dw an tlr nay dén 2030. PC1 ciing chia sé sé tiép tuc tim kiém dau tw cac dy an dién gié mai, ky vong
nang tbng cong suat NLTT Ién 800MW tir nay dén 2030, tuy nhién, doanh nghiép hién chwa céng bd cac dw an theo dudi cu thé.

Mét s6 doanh nghiép niém yét hang dau van thé hién quyét tam day Mét s dia phwong bat dau mé thau quan tam dw an, thu hat nhiéu doanh nghiép
manh céng suat NLTT tir nay dén 2030 tham gia dau thau

Céng Tbéng mirc dau

3,000 Dw an suét tu Nha diu tw quan tam
?’// (MW) (ty dong)
l . - 1) CTCP Phong dién Thuan Binh (REE); 2) lién danh AIT; 3)
2,500 / G iy Ui 48 1759 jian danh Win Quang Tri - Wind Intl; 4) ASM
X - 1) CTCP Phong dién Thuan Binh (REE); 2) lién danh AIT; 3)
2,000 - 2 / Quang Tri Win 2 48 1609 jign danh Win Quéng Tri - Wind Intl
/ / Quéng Tri Win 3 48 1689 1) CTCP Bién gi6 Nam Binh; 2) Lién danh WinQT-Win Power
1,500 4 / / 1) REE; 2) Lién danh Phuéc Minh-Minhyang; : 4) Lié
S\ 1 ; - yang; 3) GEG; 4) Lién
/ / Tra Vinh V1-5, 1-6 80 3864 danh BG Tra Vinh 1-Rev 1&2 (Singapore)
1,000 A / / N VA 1) Lién danh REE + Trung Nam; 2) Lién danh BG Tra Vinh 1-
/ / ;:—'/ RN e 2z = 2546 Rev2: 3) GEG: 4) CTCP Béc Phuong-Vién An
- v 1) Lién danh Phwéc Minh - Minhyang; 2) TTVN; 3) Lién danh
e -
500 4 / / / // Tra Vinh V1-2 MR 48 2393 gt 1Ry
/ / / / A . S 1) REE; 2) Lién danh Phuéc Minh — Minhyang; 3) Lién danh
) Bbién gi6 Tra Vinh 1 va Rev2
REE GEG HDG PCA1 N . ) 1) Lién danh Phwéc Minh — Minhyang; 2) Lién danh BG Tra
Bong Hai 3 (V3-3) 48 21 Vinh 1 va Rev1&2; 3) TTVN
Téng cong suét % Dy kién 2025-30

Ngubn: Béo céo doanh nghiép, Béo dau thédu, MBS Research _ _
Vietham Dynamics 2025 | 9
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Dién khi: Cap khi LNG la xu hwéng tat yéu tir 2025

= Kha nang cép khi noi cho san xuét dién gidm manh, dw kién dat 3,7 ty kWh trong 2025, gidm 22% sv mirc von da thap ctia 2024, dac biét tai khu vwec DNB. Trong bdi canh cac mé
gia ré can kiét, cac md khi mé&i cé chi phi khai thac dat dd hon khién gia khi neo cao duy tri quanh mirc 9-10USD/mmbtu. Dy kién mdrc trung binh sé tang Ién ~11-13USD/mmbtu
khi cac mé méi nhw Lo B, C4 Voi Xanh di vao khai thac. Vé trién vong ngan han, mot sé nha may nhw cum Phd My ctia PGV, hay NT2 van dang dwgc phan bé ngudn khi DNB do
con hop déng véi GAS, cac nha may BOT hét han PPA nhw Phu My 2.2, Phi My 3 chuyén sang LNG tir 2025 giai tda phan nao ap lwc thiéu khi. Tai cac mé TNB, Viét Nam dw
kién dirng nhap khau tir Malaysia sau 2028. D& chuén bj cho cac nha may sap t&i, gidi phap cap khi LNG b sung la tat yéu trong trung va dai han nhdm da&m bao nguén dau vao
cho cac nha may dién.

= Trong 2025, gia khi LNG én dinh lai va duy tri quanh mirc 12-13USD/mmbtu, méc du van cao hon 20-30% sv gia khi ndi, mirc nay da thu hep dang ké, tao diéu kién thuan loi hon
vé kha nang canh tranh. Trong 2025, nhu cdu nhap khau LNG ciing la mét nhiém vu quan trong hd tro Vit Nam dam phan cac chinh sach thué véi My, chiang téi ky vong viéc hop
tac, néu thuan loi, sé ddm bao dwoc cho Viét Nam ngudn dau vao én dinh va wu dai hon nho cac hop ddng dai han.

Kha nang cap khi ndi dia suy gidam manh dén 2026, Dy kién nhu ciu LNG ting manh t nay dén 2035 Gia LNG nhap khau 6n dinh lai trong 2025 va dan thu

trong khi phan I&n cac mé méi dwece quy hoach dé nham dap rng cho nhu ciu huy déng cac nha may hep khoang cach véi gia khi ndi dia
cap khi cho cac nha may theo cum )

30
14
14
12 25 1 12
10 20 - 10
20.4
8
15 | 17.4 19.0 8
6
10 - 10.4 6
4 52
4
2 54 26
o = 2
JRERITIBSISIISSIETIIIILTIILIL - - T T T T T 01/20 08/20 03/21 10/21 05/22 12/22 07/23 02/24 09/24 04/25
SSRRSRRIIIIIRSIISESIKER]IIR 2025 2030 2035 2040 2045 2050

NG Gia JKM Chau A (USD/mmbtu)
) . ) ) = Khi noi i —— Gié khi NT2 (USD/mmbtu - phai)
mKNiDONB  ®Khi TNB  Khi Trung B = Gi4 khi Phi My (USD/mmbtu - phai)

»  Nguén: B6 Céng Thurong, NT2, GENCO3, Bloomberg, MBS Research ) )
Vietham Dynamics 2025 | 10
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Dién khi: Vé dai han, dién khi Ia mét trong nhirtng miii nhon phat trién chinh tir nay dén 2035

Danh sach cac dy an dién khi néi bat theo
QHDS8 biéu chinh

Theo QHDS8 DC, nhiéu dw an hién tai gap khé khan
I&n trong dam phan hop ddng, thu xép vén, va cé
rdi ro Ui tién dd sang sau 2030 theo kich ban co s&.

Trong 2025, BCT ban hanh khung gia cho dién khi
néi (3.069d/kwWh), khung gia cho dién LNG
(3.327d/kWh) ciing nhw Nghi dinh 56/2025/NB-CP
quy dinh mirc bao tiéu Qc tbi thiéu 65% san lvong
thiét ké trong vong 10 nam, co ban dam bao dwoc
tinh kha thi kinh té cho cac nha may. Chung tdi cho
rang cac chinh sach nay sé giai téa dwoc khéng
gian dau tw cho cac dw an phuc vu muc tiéu phat
trién nhanh sap t&i.

Bén canh cac doanh nghiép ndi bat c6 danh muc dw
an Ién dwoc dwa vao quy hoach nhw POW (LNG
Nhon Trach 3&4, LNG Quang Ninh), PGV (LNG
Long Son). Nganh dién khi ghi nhan thém mét sé
nhitng dw an dwgc chuyén ddi tir dién than sang
LNG, ciing nhw bd sung mét sé cac dy an ndi bat
cta dbi tht m&i gia nhap nganh nhuw VinEnergo
(LNG Hai Phong 1&2).

Nguén: QHP8 BC, MBS Research

Coéng suat Tién do dw

Nha may (MW) kién_Chu dau tw Tién do
Dién khi LNG
Nhon Trach 3&4 1,624 2025 PVPower Du kién hoan thanh dung tién do
LNG Hiép Phuéc 1 1,200 2028 Cong ty TNHH Hai Linh DBang dam phan PPA; IUi tién dé tir 2025 sang 2028
LNG Bac Liéu 3,200 2030 Delta Offshore Energy Dang thdm dinh NCKT va thu xép vén

PVPower - Colavi - Tokyo Gas -
LNG Quéng Ninh 1,500 2028-29 Marubeni DPang thdm dinh NCKT
LNG Thai Binh 1,500 2028 Pang lap NCKT
LNG Nghi Son 1,500 2028 Pang Iwa chon nha dau tw
LNG Quynh Lap 1,500 2028 Tap doan SK quan tam Pang lwa chon nha dau tw
LNG Quang Trach Il 1,500 2028 EVN Pang lap NCKT

Tap doan T&T - Hanwha - Kospo -
LNG Hai Lang 1,500 2028-29 Kogas DBang thdm dinh NCKT
LNG Ca Na 1,500 2028 Pang lwa chon nha dau tw
LNG Son My 2 2,250 2028 Tap doan AES Dang thdm dinh NCKT

EDF - Sojitz - Kyushu - Pacific
LNG Son My 1 2,250 2028 Group Pang thdm dinh NCKT
LNG Long Son 1,500 2031-35 Dé suét ddy tién do sang trwéc 2030
LNG Long An 1 1,500 2028-29 GS Energy - Vinacapital Dang thu xép vén; dam phan PPA
LNG Long An 2 1,500 2031 GS Energy - Vinacapital Dang thu xép vén; dam phan PPA
LNG Hai Phong | 1,600 2030 VinEnergo - Vingroup Vwra dwgce dwa vao quy hoach
LNG Hiép Phuéc 2 1,500 2025-30 UB TPHCM kién nghi dwa vao QHD8 BC
LNG Céng Thanh 1,500 2031-35 Tap doan SK quan tam D& suét chuyén déi tir NB Than sang LNG

Vira dwoc dwa vao quy hoach, thuc hién theo cam két

LNG Hai Phong Il 3,200 2031-35 VinEnergo - Vingroup clia UBND tinh

Vingroup, T&T, PVN, Samsung
LNG Viing Ang IlI 1,500 2031-35 C&T quan tam Dw an mé&i phuc vu nhu c3u dién mién Bic
LNG Quang Trach llI 1,500 2031-35 EVN Dy an m&i phuc vu nhu ciu dién mién Bac
Dién khi ndi dia
O Mén I, IV (Lo B) 2,100 2028-30 PVN Pang lva chon thau xay dwng + dam phan cac hop dong
O Mén Il (L6 B) 1,050 2027-28 Vietracimex - Marubeni Dang lap NCKT
Dung Quét 2 (CVX) 750 2030 Semcorp Phé duyét NCKT, tién dé phu thudc vao thwong ngudn
Dung Quét 1,3 (CVX) 1,500 2030 EVN Dang lap NCKT, tién d6 phu thudc vao thuwong ngudn
Mién Trung 1,2 (CVX) 1,500 2030 PVN Pang lap NCKT

St dung khi Bao vang, tién d6 phu thudc vao thuong

TBKHH Quang Tri 340 2030 Gazprom (Nga) nguon

Vietham Dynamics 2025 | 11
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Thuy dién: San lwong phuc héi tir nén thap trong 2025

Dw bao lwong mwa toan quéc trong 2025 xap xi

= Trong 6T25, lwgng mwa toan quoc duy tri @ mirc xap xi TBNN, ngoai trir khu viee Trung Bé ghi nhan thoi tiét thuan TBNN, ca bidt viing DB Bac B, va Trung B

loi. San lwong thiy dién 5T25 ghi nhan sw phuc héi rd rét 35% svck tlr mre nén rat thp ctia ndm ngoai, giai doan

pha EI Nino + cac nha may phai tich nwéc cho cao diém mua kho. 105°% 109°% 13°E

24°N
-
24°N

= Nhin vé hinh thai thoi tiét tir gior dén cudi 2025, theo Trung tdm Khi twong Thiy van, pha Trung tinh duy tri véi xac
suét cao nhét (55-90%). Twr T7-9/25, lwong mwa toan qudc duy tri TBNN, riéng khu vire Trung Bo ghi nhan lwong
muwa cao hon. T T10-T11, Trung & Nam Trung B&, Tay Nguyén cao hon TBNN 10-25% va quay vé méc TBNN

TRUNG QUOC

trong T12. Chung téi cho rang mirc tang trwdng cao cla 6T25 sé& kho duy tri sang niva sau 2025. Tuy nhién, v&i

20°N
20°N

trién vong tich cwc cu thé & Trung Bd, mot sd doanh nghiép tai khu vwe cé thé huwéng loi nhw REE, HDG.

Ponvi:4

Cao hon TBNN
(> 20%)

San lwong thay dién 6T25 phuc hdi manh tir nén thap IRI dw bao pha trung tinh sé& duy tri ca nam 2025 véi

M P , ' . Xdp xi trén TBNN
nam ngoai xac suat cao %, (1" 2006)
S . ¢ S z
14 120%  100% 2 THATLAN s Q-(?,iﬁﬁ_‘;‘mﬁ;;‘ Xipxi i TBNN |
91% 0, o, Iy Ly Son /P
. 87% 100% 90% °
hap |
80% 80% 014,‘ I '(T(l-l 0&:’)11 TBNN
10 60% 70% ¢
48Y% 0
g 40% 60% 719, 60% 55% 49% b B0%  55% gy ) .
20% 50% | 84% & g
6 0% 40% s
4 -20% 30% ET N
2 -40% 20% P . o : 0 -
-60% : .~ QD TRUKING SA
o 10'% %ﬁn{)éo [V}ET NAMJ 2.
0 T T T T T T — -80% 0% £ P P N o8 25 E
01/23 0523 0923 01/24  05/24  09/24  01/25  05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 ~ ’ C

105°E 109°E 113°E

San lwgng (ty kWh - Trai) %svck (Phai)

mlaNina = Trungtinh ®E|Nino

«  Ngubén: IRI, EVN, Trung tdm Khi tuéng Thay vén Quéc gia, MBS Research
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Dién than: Duy tri trién vong huy déng kha quan trong trung han

= Trong 2025, san lwgng EVN giao cho cac nha may duy tri & mlrc cao twong dwong 2024, dac biét khu virc mién Béc. Trong 6T25, san lwong huy dong dién than chi gidam nhe
5% svck hé tro duy tri trién vong cac nha may, ching t6i cho rang day van la cac ngudn chay nén quan trong cta hé thdng trong trung han. Vé gia ban, theo Worldbank, dy kién
gia than thé gi¢i sé gidm 27% vao nam 2025, va tiép tuc gidm 5% trong ndm 2026, do tang trwdng kinh t& cham va nhu cau tiéu thu yéu dic biét tai Trung Québc. Tai Viét Nam,
gia than cap cho cac nha may dién chwa cdé mic gidm twong xirng (chi gidm nhe 2-5%), hon nira TKV dang I&n ké hoach tang gia than tir 13-15% do cac ap lwc chi phi, tuy
nhién, hién tai d& xu4t chwa dwoc théng qua. Vé huy dong, dw dia huy déng trén thi tredng dién gidm manh khi gia FMP 5T25 gidm 10% svck, chi dat ~1275d/kWh, anh hwéng
dén bién LN gdp ctia cac nha may. Tuy nhién viéc diéu chinh ty I& Qc tir 70% trong 2024 1&n 80% trong 2025 phan nao gidm bét ap lwe nay cho doanh nghiép.

= V& trién vong doanh nghiép, méc du khéng ghi nhan téng trwdng, viéc ddm bao huy ddng san lwong 6n dinh hd tro' dong tién trd cb tirc cac nha may vén la yéu té quan trong
trong chién lwoc dau tw nganh phong thd. Nhém doanh nghiép dién than ndi bat nhuw QTP, HND, PPC dé duy tri ty suat c6 tirc hién tai >10%.

Gia than trén cé xu hwéng giam nhe ~2-5% nh& gia than nhap khau giam TKV tang cwong ton kho than cao, mét phan tan dung da giam gia than thé giéi
manh, ho tror huy déng cac nha may dién (Don vi: Triéu dong/tan) va dam bao ngudn dau vao cho cac nha may lic cao diém (Don vi: triéu tan)
35 8.0
3.0 1 70 A ,I\ A
! ‘\ - /
6.0 1 a B 11 [
%] ~ =TT \ / \ - !
™ s Nem—== o 50 - \ , \\ /!
2.0 1 ] TTTTION 1 ! 1 Ny
] \ xd o
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15 fomcmc e <~ A7 T “r
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0.0 . . . . . . . . . - " ' y ' v y " v v T
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Gia than nhap khau MOIT = = == Gia than GENCO3 Than ni ¥ Than nhép

«  Ngubn: GENCO3, B6 Céng Thuong, MBS Research ) )
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Dw phong KQKD 2025-26 cac doanh nghiép trong danh muc theo doi

Ty déng PC1 POW REE HDG NT2 QTP GEG

2025  2026] 2025  2026| 2025 2026 2025  2026] 2025  2026| 2025 2026 2025 2026
Doanh thu 11008 12,527 42481 58081 10492 10104 3346 3,794 7452 8471 11415 11,922 2,653 2763
%svek 10.1%  12.9%  40.8%  36.7%  25.0%  -3.7%  23.1%  13.4%  254%  9.6% = -6.7%  7.3% 141%  4.1%
LN gop 2135 2325 3375 4505 4073 3934 2188 2,462 322 622 784 843 1374 1448
Bién LN gop (%) 19.2%  186%  7.9%  7.8%  388%  38.9%  654%  64.9% = 43%  7.6%  7.1%  71% 51.8% 52.4%
EBITDA 2363 2492 5815 6471 4606 4605 2379 2,713 789 6720 1277 1328 2078 2173
Bién EBITDA (%) 21.3%  19.9%  13.7%  11.1%|  43.9%  456% = 71.1%  71.5%  10.6%  82%  11.5%  11.1% 783%  78.6%
LN rong 554 725 1204 1392 2520 2,541 957 1,366 239 476 538 582 548 584
%svck 202%  31.1%  -38%  15.6%  26.4%  0.9% 174.8%  42.8% 188.9%  98.6% -13.1%  8.1% 377.2%  6.5%
EPS (d/cp) 1548 2,028 514 504 4652 4692 2275 3212 832 1652 1136 1228 1529 1,629
BVPS (d/cp) 20,717 23519 16151 17,835 43687 48,666 18442  21427| 14636 15329 10,873 10,723 17,365 19,127
(Tdi‘/%:p;“ét rongicophieu o1 916y (21.268)  (6.614) (3.124) (5381) (1.355) (8.412) (6239) 6044 6621 1135 1,083 (16.611) (12,099)
No/VCSH 18 17 0.8 0.6 0.6 0.5 0.7 0.5 0.2 0.2 0.0 0.0 14 13
Ty suft cd twrc (%) 0.0%  00%  00%  00%  12%  12%  40%  40%  37%  53%  11.0%  11.0%  07%  0.7%
ROAE (%) 75%  86%  38%  42%  106%  9.6%  140%  172% = 57%  108%  11.0%  121%  9.0%  8.7%
ROAA (%) 24%  28%  14%  14%  67%  64% = 65%  85% = 27%  50%  84%  9.1%  36%  3.8%

Nguén: MBS Research
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Chién lwoc dau tw nira cudi 2025: Chang téi lwa chon PC1, HDG, GEG

Gia muc tiéu

(d/cp) Luéan diém dau tw

C6 phiéu Khuyén nghi

+ Trién vong mang xay I&p tich cwc dén tir khéi lwong dau tw Ién GB 2026-30, cao hon 1.6 1an sv QHDS8. Véi loi thé |a nha thau xay I&p dién va EPC dién gié hang dau,
PC1 ndm trong nhém dwgc huwéng loi sém nhat. Trong 2025, bén canh mét s6 dw an ndi dia I16n dang trién khai nhw cap ngdm Coén Dao (1.800 ty ddng), doanh
nghiép dang thwc hién EPC nha may dién gié6 58MW tai Philippines (1.200 ty dong), nhitng d4u &n dau tién trén thj trwong quéc té. Doanh nghiép chia sé dang
thwong thdo hop ddng véi 2-3 dw an dién gi6 tai Viét Nam, Philippines, ky vong back-log 2025 dat ~6.000-7.000 ty va tw tin duy tri tang trwéng ctia mang nay téi thiéu
10-15% dén 2030.

28,500 » Tiép tuc mé rong danh muc dién véi hai thay dién nhé Bao Lac A (30MW) va Thwong Ha (13MW) dw kién di vao hoat déng trong 2026-27. Ngoai ra, PC1 dat muc tiéu
nang téng cong suat 1én 800MW dén 2030, trong tam dau tw cac dw an dién gio.

+ Tang trwdng EPS 38% CAGR giai doan 2025-27 sé dwoc thuc day manh b&i mang bat dong san. Trong d6, mé ban Thap Vang tir 2025 va PC1 Gia Lam dwoc dua
vao danh sach thi didm theo Nghi dinh 171 1a diém twa cho tang trwdng doanh thu giai doan 2026-27. Ngoai ra, & mang BDS KCN bén canh KCN Nomura 2 s& hiu
100% vén, dw kién khéi cong tlr cubi 2025, PC1 con dang sé hiru cong ty lién két Western Pacific véi nhiéu dw an dang trong giai doan ban giao nhw Yén Phong IIA,
Yén Lénh.

Kha quan

PC1 (+29%)

+ Tang trwéng kép LN rong 2025-27 &n twong dat 50%, thuc day bdi ban giao Charm Villa GB3 (~108 c&n), dw an chinh thirc mé ban trong T6/25 véi gia ban ~190-
200tr/m2, quy mé doanh thu dy &n c6 thé dat ~3.000-3.500 ty ddng v&i ky vong bién LN rong 50%. Diém sang tr thao g& vwdng méc phap ly cho cac dw an BDS
theo co’ ché thi diém Nghi dinh 171. Hién tai dy an 62 Phan Dinh Giét da chinh thirc dwgc UBND Ha NG§i phé duyét, va ky vong cac dy an & HCM bao gém Minh

31,200 Long, va Greenlane sé& duoc phé duyét trong nira cudi nam.

» Trong 2025, danh muc thdy dién ciing ghi nhan sw phuc hdi nho thoi tiét thuan lgi. Cac rdi ro tir H6ng Phong 4 da dwoc doanh nghiép trich 1ap trong 2024, tao ban
dap cho ting trwdng LN tir 2025. V& ké hoach phat trién ngudn, doanh nghiép dang trién khai 2 thdy dién nhé Son Linh, Son Nham, dién gié Phwéc Hivu (50MW),
tiép tuc theo dudi dién gié Binh Gia (80MW) tai Lang Son v&i tham vong gap doi cong suét dén 2030.

Kha quan

HDG (+22%)

+ 2025 |4 bwédc ngoat vé LN nhey 1) Dién gié Tan Phi Béng 1 (100MW) chinh thirc dam phan duoc gia chinh thire dat 1.813d/kWh, sau khi phai huy dong véi gia tam chi
bang 50% trong 2024; 2) Chi phi I4i vay cé xu huéng giam, hé trg dang ké LN rong do GEG c6 ty 1& don bay cao, nhay cdm véi céc chi phi tai chinh. Dy kién 2025 sé
ghi nhan mirc LN rong ting trwéng dot bién 377% svck dat 548 ty dong. Doanh nghiép dwoc cho la da vuot qua giai doan kho khan nhét khi dong tién tra no én dinh

Kha quan 20.000 hon \{é ap lwc tw [ai vay gidm sut. ) ’ ’
(+21%) ’ + Vj thé doanh nghiép I&n, quy mé cong suét dirng thi» 2 nhém céac doanh nghiép niém yét dat 672MW. GEG tiép tuc trién khai thém BMT Birc Hué 2 (48MW), dang
chudn bi dau tw dién gié VPL2 Bén Tre (30MW), va triing thau dw an dién gié Tan Thanh (100MW), déng thoi tiép tuc nghién ciru dau tw ~1GW dién NLTT tlr nay dén
2030. V6i co ché cho nhém NLTT dang dwoc mé bung, GEG dwoc ky vong sé 1& mot trong sd cac doanh nghiép hwéng loi Ién tir xu hwéng phat trién dién NLTT cla
Viét Nam.

GEG
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Chién lwoe dau tw niva cudi 2025: Chung téi Iwa chon PC1, HDG, GEG

Gia muc tiéu

Co phiéeu Khuyéen nghi (d/cp) Luan diém dau tw
» Trong 2025, san lwgng cac nha may ky vong phuc hdi tir nén thAp ndm ngoai nhd san lgng giao tir ddu ndm cai thién, dic biét cho NT2, Ca Mau 1&2 va Viing Ang
1. Méi trieong huy dong tich cwe hon, voi ty 1€ Qc giao cho nhiét dién 80%, tang tir mirc 70% nam ngoai, cai thién bién LN gdp cac nha may dién khi. Cac nha may
Trung lap ctia POW co loi thé ngudn khi dau vao 6n dinh, dwoc wu tién giao khi do van con hop dong véi GAS. ) - )
POW : 14,900 e Nhon Trach 3&4 di vao hoat dong trong 2025, la dong Iwc tang trwdng LN trong trung han sau khi két thic 2 nam dau dw kién 16 rong, viéc co ché quy dinh mirc Qc
(+7%) t,’“ v 0, > K X by o N > > > - . ] > .
Oi thiéu 65% san lvong thiét ké trong vong 10 nam nhin chung ddm bao kha nang sinh I&i cua dw an.
» Dinh gia h4p dan trong dai han v&i vi thé Ia doanh nghiép dién khi hang dau: Mtc gia hién tai twong dwong P/B ~0.95x, thap hon nhiéu so véi trung binh nganh
(~1.5x). Chuing t6i cho réng murc gid nay da phan nao phan anh nhirng khé kh&n POW gap phai trong ngén han.
« Huy déng cac nha may dién than duy tri 6n dinh & mirc cao twong tw 2024, theo do, loi thé ting trwdng doanh thu khéng qua Ién.
+ Duw dia tang cla bién LN gop khong cao, anh hwéng hai chiéu bai gia thj treéng dién gidm manh (10% trong 6T25) bu d&p béi san lwgng Qc tang lén 80% tir mic
QTP Kha quan 16.100 70% 2024, lam gidm ap lyc huy déng trén thi trwong dién. LN rong dw kién sé gidm 10% svck do trong 2025, nha may sé hét wu dai thué, ting ti» muc thué 10% lén

(+20%) 20%. Nhin sang 2026-27, doanh nghiép hién c6 khoan LN tiém tang ~600 ty tir ty gia, ban I&nh dao chia sé s& phan phéi chia cb tlrc néu nhan dwoc vé trong cac
ndm t&i. Gia than nhap khau ciing dang trong xu hwéng gidm hé tro' gian than trén cung cap cho cac nha may gidm theo.
+ Doanh nghiép du kién tra cé tirc 1.200d/cp trong 2025, twong dwong ty suét cb tic ~9% &, phu hop cho quan diém dau tw nganh phong tha.

»  Pong lwc ting trwdng 2025 dén tir mé ban dw &an nha & thap tAng Thai Binh Light Square va khai chuong tda nha van phong E.Town 6. Nhém dién, nwéc du kién
ciing sé& ghi nhan sw phuc hdi ttr nén thap ndm ngodi, hé tro tang trwédng 2025 dat 26% svck. .
« Trong 2025, mang M&E ky vong phuc héi nhe lwong backlog chuyén tiép tir 2024 sang dat ~5.500 ty dong (+393% svck) trong d6 lwong backlog tir Long Thanh vao
Kha quan khoang 2.534 ty déng. ‘ , ‘

REE (+15%) 75,700 e T 2026, viéc Chinh Phl da ban hanh hang loat cac chinh sach trong tdm clia nganh bao gom khung gia cho NLTT, ké hoach thwc hién QHD 8 Dieu chinh sé mé ra
co hdi I6n cho tham vong day manh céng suét clia REE. Bén canh céc dw an dang trién khai nhw dién gié Duyén Hai (48MW), thay dién Tra Khac 2 (30MW), v&i vi
thé la doanh nghiép NLTT hang dau — REE cé nhiéu co hoi dé tiép tuc tring thau trién khai thém cac dw an méi. Trwéc mat, doanh nghiép dang thwe hién dau thau
~250MW hang loat dy an tai Tra Vinh va Quéng Tri, thé hién quyét tam I&n mé rong cong suéat NLTT tir nay dén 2030.

+ LN rong 2025 tang manh 321% svck tir nén thap nher 1) San lwong EVN giao ting manh tir nén thap 2024; 2) Ngudn khi dau vao 6n dinh nhd hop déng bao tiéu khi
véi GAS dén 2027, &p lwe canh tranh khi cing gidm khi 2 nha may Pha My 2.2, Pha My 3 hét hgp ddng BOT tir 2025, phéi chuyén sang chay bang LNG.
» LN rong 2026 tiép tuc phuc hdi manh mé 80% svck nh& 1) Gidm chi phi khau hao thiét bi; 2) Cac khoan LN tiém tang t&» chénh léch ty gia ~177 ty dw kién ghi nhan
23,100 trong 2025-26.
+ Trong 2025, du kién chi tra cb tirc 700d/cp, twong dwong ty suét cd tirc chi dat 3.6%. Tiém nang tra cd tirc cao khi nha may van hanh én dinh tré lai, cing dong tién
cai thién. Hién tai doanh nghiép da tra hét ng vay dai han, va néu duy tri dwgc mire tré cb tirc ~1,500d/cp (twong dwong ty suat cd tic 7.8%), NT2 sé 1a lwa chon
phu hgp cho chién lwgc dau tw nganh phong tha.

Kha quan

NT2 (+20%)
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vi-MBS

Bang so sanh cac doanh nghiép cung nganh

Tén cong ty M3 CP t?&fy::g Gia muc tiéu Khuyén nghi  Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) Ev/ ff)'TDA D/E
Bloomberg Noi té Noi té tr USD TT™M 2025 Hién tai 2025 TT™M 2025 TTM 2025 TTM 2025 Hién tai
bién khi
PVPower POW VN 13,450 14,900 Trung lap 1,206.5 24.6 249 1.0 0.9 1.7 1.5 4.0 3.8 10.5 8.7 67%
GENCO3 PGV VN 19,050 NA KKN 819.8 na na 1.5 1.4 (0.2) na (0.9) na 6.9 5.7 205%
CTCP bién Iwc Nhon Trach 2 NT2 VN 19,700 23,100 Kha quan 213.9 20.6 23.6 1.4 1.4 3.6 2.7 6.8 5.7 5.0 4.7 12%
Trung binh 22.6 24.3 1.3 1.2 1.7 2.1 B8 4.8 7etS) 6.4 95%
Trung vi 22.6 24.3 1.4 1.4 1.7 2.1 4.0 4.8 6.9 5.7 67%
bién than
CTCP Nhiét dién Hai Phong HND VN 11,700 NA KKN 2241 21.6 na 1.0 na 3.6 na 4.6 na 7.4 na 2%
CTCP Nhiét dién Quang Ninh QTP VN 13,200 16,100 Kha quan 225.8 9.5 11.0 1.2 1.1 8.4 8.4 11.9 11.0 4.3 4.6 4%
CTCP Nhiét dién Pha Lai PPC VN 11,650 NA KKN 140.6 11.4 125 0.8 0.8 5.1 5.3 7.0 6.4 25.5 10.2 0%
Trung binh 14.2 12.3 1.0 0.9 57 6.8 7.8 8.7 12.4 7.4 2%
Trung vi 11.4 12.3 1.0 0.9 5.1 6.8 7.0 8.7 7.4 7.4 2%
Thuy dién
Thay dién Vinh Son - Séng Hinh VSH VN 49,050 NA KKN 448.0 16.4 na 2.4 na 8.0 na 15.1 na 8.8 na 67%
CTCP Thuy dién Haa Na HNA VN 23,900 NA KKN 215.4 17.9 na 1.7 na 8.6 na 9.7 na 9.1 na 15%
CTCP Thay dién Mién Trung CHP VN 35,150 NA KKN 198.1 12.8 na 2.6 na 11.1 na 15.9 na 9.2 na 30%
Trung binh 16.7 na 2.2 na 9.2 na 13.6 na 9.0 na 37%
Trung vi 16.4 na 2.4 na 8.6 na 15.1 na 9.1 na 30%
Nang lwong tai tao
CTCP bién Gia Lai GEG VN 16,300 20,000 KKN 223.0 14.8 10.8 1.4 1.0 25 3.6 9.8 121 7.7 6.8 140%
CTCP BCG Energy BGE VN 3,680 NA KKN 156.4 na na 0.6 na na na na na 12.9 na 66%
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 67,600 75,700 Kha quan 1,388.1 171 14.7 1.9 1.6 5.9 6.7 11.5 10.7 10.9 9.8 44%
CTCP Téap doan Ha bb HDG VN 25,650 31,200 Kha quan 357.1 33.1 11.2 1.5 1.4 2.0 6.5 4.6 14.0 8.7 5.6 63%
CTCP Tap Boan PC1 PC1 VN 22,750 28,500 Kha quan 306.2 19.9 19.4 1.4 1.0 21 24 7.4 7.6 7.3 8.0 143%
CTCP Téap doan Gelex GEX VN 39,500 NA KKN 1,382.7 20.4 26.6 2.5 24 3.2 na 13.1 na 7,98 na 79%
Trung binh 22.6 18.0 1.8 1.6 3.3 52 9.1 10.8 9.0 7.8 82%
Trung vi 20.2 17.1 1.7 1.5 2.6 6.5 9.5 10.7 8.7 8.0 71%
Tw van xay dwng dién
CTCP Tw van Xay dwng Dién 2 TV2 VN 38,400 NA KKN 99.2 38.1 na 2.0 na 3.2 na 5.1 na 19.4 na 9%
CTCP Tw van Xay dwng Dién 1 TV1 VN 24,400 NA KKN 24.9 7.4 na 1.7 na 8.0 na 23.4 na 4.9 na 70%

«  Ngubn: Bloomberg, MBS Research
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L A i
MIEN TRU TRACH NHIEM = MBS

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh Nguyén Phuong Anh
binh Ha Anh Pham Thj Thanh Huyén

V6 Burc Anh
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