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Trién vong nganh dién Viéet Nam 2025

Tac ddng tir thoi tiét:

* Theo du bao thai ti€t NOAA (thang 3/2025), xac suat xdy ra La Nifia cao hon El Nifio trong phan con lai cdia ndm 2025. Chung téi du kién
EVN sé& uu tién huy déng dién tir thay dién do chi phi thdp hon, theo dé trién vong két qua kinh doanh sé& t6t hon so v&i cac ngudn nang
luong khac.

* Ngugc lai, cdc nha mdy nhiét dién than va khi cé thé gidm huy dong. Nang lugng tai tao dugc danh gié trung tinh, mac du cé tiém nang
tang trudng, nhung viéc m& rong van bj han ché bdi cac khung phap ly.

Muc tiéu tang trwdng va nhu cau tiéu thu dién: D& ho trg muc tiéu tang trudng GDP it nhat 8% vao nam 2025, Viét Nam dat muc tiéu
san lugng dién la ~347 ty kWh (+12% CK). Su gia tang phu thudc vao nhién liéu nhap khau (than, LNG) s& lam tadng thém ap luc 1én an ninh
nang lugng qudc gia trong boi canh Viét Nam dat ra cac muc tiéu tang trudng kinh té.

Du an trong di€ém nam 2025:

e 281 dy an ludi dién (110-500kV) du ki€én hoan thanh, trong dé cé tuyén 500kV Lao Cai - Vinh Yén (khdi cong xay dung thang 3/2025).
* LNG Nhon Trach 3 dau néi vao ludi dién qudc gia (thang 2/2025); LNG Nhon Trach 4 di vao hoat dong trong nam 2025.

¢ Khdi cdng xay dung nha may thly dién tich ndng dau tién cta Viét Nam - Bic Ai giai doan 2 - vao thang 2/2025.

Co hoi trong diéu chinh: KQKD nam 2024 kém kha quan clia hau hét cac doanh nghiép dién da tao ra mirc nén thap cho su hoéi phuc hoat
dong kinh doanh manh mé trong nam 2025, dac biét la d6i v&i nhirng cai tén nhu GEG va NT2. Sy diéu chinh cla thij truong hién tai cho
thay ty sudt ¢ trec tiem nang Ién dén 9.9%.

Diéu chinh quy hoach dién: Théng bao sé 60/TB-VPCP (T2/2025) diéu chinh Quy hoach dién VIII, dy kién téng von dau tu dién giai doan
2026-2030 la 136 ty USD (27 ty USD/nam, tang 75% so vd&i ké hoach trudc), va 699 ty USD cho giai doan 2031-2050 (35 ty USD/nam), trong
do6 86% danh cho nguon dién.

Co ché mua dién truc tiép méi: Nghi dinh sé 57/2025/ND-CP (03/3/2025) cho phép giao dich dién truc ti€p gitra cdc may phat dién tai tao
va khach hang 1&én théng qua: 1) dau ndi lugi dién riéng; va 2) Lugi dién quéc gia.

Chinh sach nang lurgng hat nhan: Nghi quyét vé mét sé co ché, chinh sach dac biét dau tu xay dung du an dién hat nhan Ninh Thuan da
dugc Quédc héi thong qua.

CTCP Nang lugng Léc Ninh 3 dang bi diéu tra: Vi pham hoan thué GTGT dan dén that thoat ngan sach nha nudc 145 ty dong; COD hgp
phap khéng dugc dap Ung.

27 nha dau tw dién mat tréi/dién gié déi mat rdi ro tir viéc ra soat hoi t6 gia FIT theo Quyét dinh s6 17/2019 va 13/2020, c6 thé dan dén
thiét hai trén 13 ty USD néu gia ban dién bj tinh lai do thiéu ho so phé duyét COD.
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Nganh dién Viéet Nam nam 2024- quy 1/2025

Téng san lwgng dién toan hé théng wéc tinh khodng 309 ty kWh (+10% CK) trong nam 2024. San lugng tich [Ty toan hé thong trong quy 1/2025 la 72 ty kWh (+4% CK) vdi ty trong
nhu sau:

+ Thuy dién: 13.8 ty kWh (+30% CK), chiém 19.1%

+ Nhiét dién than: 40.8 ty kWh (+2% CK), chiém 56.5%

+ Nhiét dién khi: 4.6 ty kWh (-24% CK), chiém 6.4%

« Nang lugng téi tao: 11.5 ty kWh (+1% CK), chiém 16%, trong d6 nang lugng mat trgi dat 6.7 ty kWh (+1% CK) va dién gidé dat 4.5 ty kWh (+0.5% CK)

+ Nhap khau dién: 1.3 ty kWh (+16% CK), chiém 1.8%

Nam 2025, dé dat muc tiéu tang trwdng GDP tdi thiéu 8%, B6 Cong Thwong yéu cau tdng lugng dién san xuat va nhap khau wéc tinh 347 ty kWh (+12% CK).

Téng san lwgng dién chia hé théng (ty kWh) % san luong dién theo nguén
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Ngudn: EVN, Mirae Asset Vietnam Research
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Nganh dién Viét Nam nam 2024- quy 1/2025

Pugc thic ddy bai tang trudng kinh té€ manh mé, Céng nghiép va xay dung chi€ém 51% nhu cau dién vao nam 2024. Khu vuc dan cu chiém 35% trong téng murc tiéu thu nang
lugng, do ty 1€ ti€p can dién tang Ién, cling nhu ty 1é s& hiru cac thiét bi dién va diéu hoa khong khi ngay cang tang.
« NOng nghiép, thuong mai - dich vu chiém 4% va 5%.

Ve ty trong sadn xuat dién, cac don vi tu nhan dong vai trd quan trong, chiém 42% téng san lugng dién. Tap doan DPién luc Viét Nam thudc s& hiru nha nudc, bao gdom EVN va
EVNGENCOSs, chiém 37% va cac don vi BOT chiém 10%.

% San lwgng dién hang thang theo ngudn % Co cau str dung dién 2024 Thanh phan kinh té trong san xuat dién 2024
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Ngudn: EVN, Mirae Asset Vietnam Research
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San luvong dién hang thang theo nguon
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Nguon: EVN, Mirae Asset Vietnam Research
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Khoi lwvong than nhap khau du kién tang trwdng trong nam 2025

San lugng va tri gia than nhap khau cta Viét Nam dat ky luc méi trong nam 2024, vugt murc trudce dai dich vao nam 2020. Khéi lugng nhap khau tang 24% CK, trong khi gia
tri tdng 6% CK, téng cdng lan lugt |a 64 triéu tan va 8 ty USD vao nam 2024,

Gia than nhap khau tiép tuc gidam. Gia than nhap khau binh quan ndm 2024 ghi nhan & mirc 120 USD/tan, gidm 15% CK.

Thang 11/2024, B6 Cong Thuong ban hanh Quyét dinh 3048/QB-BCT nam 2024 phé duyét Biéu db cung cdp than cho san xuét dién nam 2025. Cac nha may nhiét dién than can
dam bao trén 82 triéu tan than dé san xudt dién trong nam 2025 va chudn bj du trr van hanh 30 triéu tdn dé dap &rng nhu cau trong cac thang cao diém mua khé (thang 4, thang
5, thang 6, thang 7)

Theo ké hoach cung cdp than, Téng cong ty Dién luc Vinacomin (TKV) du kién cung cdp khodng 13 triéu tdn cho cac nha may dién BOT va trén 18 triéu tan cho cac nha may dién
EVN trong nam 2025.

Khai lrgng va gia tri than nhap khau
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Nguén: Téng cuc Hai Quan, Mirae Asset Vietnam Research
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Su gia tang rui ro phu thudc vao khi nhap khau

* Thang 11/2024, B Cong Thuong d& ban hanh Quyét dinh 3049/Qb-BCT ndm 2024 phé duyét Biéu db cung cép khi cho sdn xudt dién nam 2025, chi tiét hién thj trong bang dudi day.
So v&i nam 2024, ké hoach cung cap khi dét nam 2025 thap hon, phan anh tinh trang can kiét cdc mo khi & khu viurc phia Nam, trong khi cdc moé méi chua san sang khai thac cho dén

nam 2027.

e TUrnam 2025 tré di, cac nha may dién (NMD) LNG Nhon Trach 3 va 4 sé di vao hoat dong va tich hgp vao ludi dién qudc gia, cing véi cac NMP LNG méi dang dugc Ién ké hoach phat
trién. Gia LNG bi anh hudng do cang thang dia chinh tri, gian doan lién quan dén thai tiét, han ché chudi cung (ng va su thay déi nhu cau toan cau. Su bién dong nay co thé dan dén

viéc tang gia ban dién cho ngudi tiéu dung va tang rui ro tai chinh va hoat déng d6i véi cac cong ty nang lugng phu thudc vao nhap khau LNG.

e Dua trén di¥ liéu hang thang cia NT2, ching tdi udc tinh gia khi dét trung binh ndm 2024 13 khodng 9.5 USD/MMBTU (+5% CK). B&i vdi gid LNG & chau A, gia trung binh ndm 2024 13

khoang 11.7 USD/MMBTU (-13% CK).

Gia khi LNG khu vuc chau A (US$/MMBTU) Gia khi ndi dia dau vao (US$/MMBTU) Ké hoach san lvgng khi phuc vu san xuat dién (ty m3)
12
2024
10
8
San lugng khi cho sadn xuat dién 4.191-4.47| 3.04-4.21
6
A . Khu vurc Dong Nam B6 2.943-3.06| 1.79 - 2.86
- A AA A e
—<N v WV 2 Khi néi dia 1.79 - 2.06
S 2 333 822 8 3 8 8 88 & 3 3 8§ 0 Khi LNG nhdp khdu 0.8
SESSEEEEEEEEEREEREER ZE255222885858888383%
SR SRSRSXSRSRSRSRSRS s838238d588858383 . Khu vuc Tay Nam Bo 1248-1.41 1.25-1.35
Ngudn: IMF, Mirae Asset Vietnam Research Ngudn : NT2, Mirae Asset Vietnam Research Ngudn : BCT, Mirae Asset Vietnam Research
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Cac du an noi bat trong nganh dién nam 2025

Dw 4n NMP

Cong suat (Mw)

Ngay kh@&i cong

Th&i gian hoan

Tong von dau tu

thanh
LNG Quang Trach II 1,500 Quy 3/2025 2030 US$2.12 ty
LNG Thai Binh 1,500 Quy 3/2025 2030 US$2 ty
NMBD Hat nhan Ninh Thuan 4,000 N/A 2030 Chua chinh thirc
LNG Nhon Trach 3 Quy 1/2022 Quy 1/2025
1,624 US$1.4 ty
LNG Nhon Trach 4 Quy 1/2022 Quy 4/2025

Du an truyén tai dién

Chiéu dai (km)

Ngay kh@&i cong

Th&i gian hoan

Tong von dau tu

thanh
Pudng day 500kV Lao Cai - Vinh Yén 229 Quy 1/2025 12/2025 US$294 trigu
. n - 44.71 - trén 1anh thé . US$43 triéu -
Pudong day 500 kV Monsoon - Thanh My Viét Nam Quy 3/2023 01/2025 ohan du an & Viet Nam
Pudng day 220 kV D6 Luong - Nam Cam 37 Quy 1/2025 2025 US$22 triéu
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Cac NMD c6 KQKD nam 2024 kém kha quan

Nhin chung, KQKD nam 2024 clia cac cong ty dién kém kha quan, hau hét phai d6i mat véi su sut gidm tlr trung binh dén manh so v&i cung ky nam ngoai.

Thay dién bj &nh hudng, do mua kho kéo dai vao 6T2024, trong khi nhiét dién khi phai d6i mat vai chi phi nhién liéu dau vao cao han, dan dén huy déng cda EVN thap hon.

Doanh thu ctia cac NMD dién than, dac biét Ia NBP va PPC, tot hon so véi cing ky. Tuy nhién, tang trudng cung ky trong Igi nhuan tir HDKD cla tirng NMD than lai cé sy phan héa.

Cac cdng ty sdn xuat da dang loai dién - nhu GEG va POW - cho thay lgi nhuan gop va Igi nhuan tir HDKD cling sut giam.

KQKD nam 2024

Doanh thu Loi nhuan gop Lgi nhuan tir HDKD Lgi nhuan sau thué

Phan loai dién 2024 2024 2023 2024 CK 2023 2024 CK

VSH 2,572 1,825 -29% 1,205 457 -62% 1,165 425 -64% 994 448 -55%
TMP 854 764 1% 420 318 -24% 380 278 -27% 460 355 -23%
Thay dién SID 431 423 -2% 188 190 1% 161 175 9% 130 143 10%
SBA 376 264 -30% 148 97 -35% 134 85 -36% 175 114 -35%
SHP 661 628 -5% 244 207 -15% 228 189 -17% 275 296 8%
BTP 780 357 -54% 16 17 5% (9) (10) -20% 72 43 -40%
NT2 6,386 5,944 -7% 282 (36) -113% 227 (95) -142% 473 83 -82%
NBP 942 1,161 23% 45 21 -54% 21 (1) -107% 9 (13) -252%
VD PPC 5,814 7,681 32% 35 166 369% (40) 69 273% 380 427 12%
HND | 11,443 11,036 -4% 689 549 -20% 622 473 -24% 441 259 -41%
QTP | 12,058 11,908 1% 540 610 13% 473 536 13% 612 619 1%
GEG 2,163 2,325 7% 868 867 0% 757 762 1% 143 92 -36%
POW | 28329 30,180 7% 2,704 1,948 -28% 1,436 1,073 -25% 1,283 1,346 5%
REE 4,801 4,240 -12% 1,315 1,007 -23%
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Dot diéu chinh thi trwong hién tai mang dén tiém nang loi suat co tirc Ién dén 9.9%
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Nguodn: Mirae Asset Vietnam Research
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Luan diém dau tu tir nam 2025

Theo du bdo mdi nhat ciia NOAA vao thang 3/2025, hién tugng La Nifia c6 khd ndng xay ra cao hon trong giai doan sau, trong khi xac suat xay ra El Nifio van &
mrc rat thap trong suét ky du bao. Do d6, ky vong thly van sé thuan lgi cho cac nha may thly dién, tlr d6 cai thién hiéu qua hoat dong kinh doanh. Ngugc lai, cac
nha may nhiét dién than va khi sé chju tac dong tiéu cuc do giam san lugng dién huy dong tur EVN.

. Chudng t6i danh gia tich cuc doi véi nhém thly dién nha diéu kién thuan loi.

e Trong khi @6, nhém nhiét dién than va khi c6 thé d6i mat véi mdc huy déng thap hon tir EVN.

. Chung t6i gilr quan diém trung 1ap véi nang lugng tai tao trong ngan han — tiém nang I6n nhung tang trudng con bi han ché béi khung phap ly hién hanh.
Tuy nhién, trong dai han, ching téi van lac quan vé trién vong nang lugng tai tao, ph hgp véi Quy hoach Pién VIII.

Du bao chu ki ENSO Ty trong cac nguon phat dién dén nam 2050 (theo Quy hoach Pién VIII)
mlaNifia mNeutral mEl Nifio .§2 000  coorrremmsmrmresnsssnse s s Offshore (for H,)
90% - Hydrogen
80% Ammonia
o LB i A T SR A R R G R T S i " ® Solar PV
60% Onshore wind
50% Offshore wind
o By ¢ QR R L K LD P A DR W R e A e W Hydro
30% Bioenergy
20% 500 .................................................... . Natural gas
10% I I m Oil
o B ’ I I I I - , :s'Z:ll on-grid
22 o %Q RN qﬁf o W _A_ g
Nam 2025 RGN 3 2010 2020 2030 2040 2050
Ngudn: IRI, Mirae Asset Vietnam Research Nguén: IEA, Ministry of Industry and Trade
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CTCP bién Gia Lai (HOSE: GEG)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu
(VND, 12T)

Thi gia
(16/04/2025)

Loi nhuan ky vong

LNST cla c6ng ty me (25F, ty dong)
Ky vong thj trudng (25F, ty dong)
Tang trudng EPS (25F, %)

P/E (25F, x)

Vén hoa (ty dong)

SL c6 phiéu (triéu)

Ty 1 tw do chuyén nhugng (%)
Ty 1€ s& hitu NDTNN (%)

Thap nhét 52 tuan (VND)

Cao nhéat 52 tuan (VND)

(%) 1T
Tuyét doi -1.9
Tuong doi 4.5
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Piém nhan dau tu
Khuyé&n nghi: Chuiing t6i duy tri quan di€m tich cuc vé kha nang tang trudng Igi nhudn trd lai cia GEG trong 2025. Tuy nhién, ching ti luu y GEG dang d8i mat v&i mot s6 rdi ro,
bao gbm rui ro phap ly lién quan dén 4 du an dién gié ngoai khai dang bi diéu tra, rdi ro pha loang c8 phiéu, va ganh nang ng vay cao.

KQKD 2024: T6ng san lugng dién dat 1,348 triéu kWh (+9% CK), doanh thu ban dién dat 2,243 ty déng (+7% CK), LNR dat 115 ty déng (-16% CK). Doanh thu va bién Igi nhuan gép bi
anh hudéng bdi viéc nha may dién Tan Phu Pong 1 bat dau van hanh trong nira cudi nam 2023, véi mirc gid dién chi bang 50% muc gia tran dién gi6é ngoai khai. Chi phi I&i vay
chiém 34% doanh thu trong ndm 2024, gidm so v&i mdrc 39% clia nam 2023 nh& gidm ng ngan han. Tinh dén cudi nam 2024, téng du ng ¢é 13i gidam 903 ty déng, con 9,193 ty dong.
Trong d6, ng dai han chiém 8,596 ty dong, bao gém 605 ty déng trai phiéu. Chi phi xay dung d& dang gidm 25% CK, con 268 ty dong, chl yéu tai cac dy an dién mat troi Dic Hué 2 -
Long An, dién gi6 Salavan (Lao) va dién mat troi mai nha TTCIZ.

Cap nhat PHCD: Tha tuc phap ly cho dy an dién mat troi Ddc Hué 2 dang dugc ra soat va hoan tat, va cdng ty dang chd hudng dan vé mirc gia ban dién mdi. Cong ty sé t6 chirc
dam phan gia dién cho cac nha may thiy dién nhoé thudc Chi nhanh Chu Préng c¢6 hgp déng mua ban dién (PPA) da hét han, déng thai chudn bi k& hoach dam phan cho cac nha
may thdy dién khac sdp hét han PPA, nhu H’'Chan vao thang 8/2026 va H'Mun vao thang 10/2030.

Doanh thu tur dién gi6 trong nam 2025 dy kién dat 1,722 ty déng, tang 664 ty dong so v&i nam 2024. M(rc tang nay dén tir viéc hoan tat hgp déng mua ban dién cho nha may Tan
Phu Bong 1, dugc ky vao ngay 26/3/2025 theo co ché gia dién chuyén tiép. Gia dién chinh thc duge xac dinh & murc 1,813 dong/kWh (tuong duong 99.8% murc gid tran) va dugc ap
dung hdi t6 tir ngay van hanh thuong mai (COD). GEG udc tinh khodn thanh toan hoi to tir EVN vao khoang 397 ty déng.

Céng ty da théng qua chd truang chuyén nhugng ¢ phan tai cong ty lién két - CTCP Thuy dién Trudng Phu, tuong duong 25.1% vén s& hitu (13.4 triéu ¢8 phan). Hién tai, Thay
dién Truang Pha dang quan ly hai nha may thiy dién: A Lin Thugng va A Lin B1 tai tinh Thira Thién Hué.
Du phéng FY25: Téng san lugng dién 2025 dy phéng dat 1,374 triéu kWh (+2% CK), bao gdm 372 triéu kWh tir dién mat trdi (-3% CK), 653 trieu kWh tir dién gid (+1% CK) va 348

triéu kWh tlr thay dién (+10% CK), nhd du bao thai tiét thuan Igi. Doanh thu du kién dat 3,247 ty dong (+40% CK), bao gom 397 ty dong tlr khoan thanh toan hoi to, 400 ty dong tlr
mang dich vu. LNR du kién ghi nhan 559 ty dong (+387% CK), khong bao gom khodan thu tir thoai vén Thay dién Trudng Phu.

(%) VN-Index GEG VN FY (12/31) FY21 FY22 FY23 FY24 FY25F FY26F
150 Doanh thu (ty VND) 1,381 2,093 2,163 2,325 3,247 2,778
130 LN tir HDKD (ty VND) 653 851 961 938 1,395 1,194
Bién lgi nhudn tir HDKD (%) 47% 41% 44% 40% 43% 43%

1o LNST (Ty VND) 283 316 137 115 559 491
% EPS (VND) 892 818 338 272 1,302 1,133
ROE (%) 8.8% 8.2% 3.2% 2.6% 9.2% 7.5%

0 P/E () 17.0 16.1 40.8 47.7 12.4 14.2
50 P/B (x) 1.4 1.4 1.5 1.4 1.4 1.2
% T6ng tai san (ty VND) 12,473 17,118 16,132 15,172 16,221 14,730
Apr24  Jun24 Aug24 Oct24 Dec24  Feb25  Apr25 VCSH (ty VND) 3,738 5,630 5,767 5,763 6,329 6,784

Nguon: GEG, Mirae Asset Vietnam Research
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CTCP Pién luc Dau khi Nhon Trach 2 (Hose: NT2)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) e
Thi gia

(16/04/2025) R
Loi nhuan ky vong 23%
LNST cdia c6ng ty me (25F, ty dong) 197
Ky vong thj trudng (25F, ty dong) n/a
Tang trudng EPS (25F, %) 161
P/E (25F, x) 339
Vén hoa (ty dong) 5,239
SL c6 phiéu (triéu) 288
Ty 1 tw do chuyén nhugng (%) 323
Ty 18 s& hiru NDTNN (%) 13.3
Thap nhét 52 tuan (VND) 16,000
Cao nhéat 52 tuan (VND) 24,000
(%) ™ 6M 12M
Tuyét d6i -6.4 -5.9 -19.4
Tuong doi 0.0 -2.9 -16.6
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PETROVIETHAM
POWER-NT2
Pi€ém nhan dau tu

Téng quan: NT2 dugc thanh 1ap ndm 2007 dé thuc hién viéc dau tu xay dung Nha may Nhiét dién Nhon Trach 2 véi cdng suét thi€t k& 750MW. NT2 dugc niém yét va giao dich trén
S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir thang 6/2015.

KQKD nam 2024 :

e Trong nam tai chinh 2024, cd doanh thu thuan va san lugng dién clia NT2 déu ghi nhan murc sut gidm. NT2 sdn xuat téng céng 2,743 triéu kWh dién (-5% CK), tuy nhién san
lrgng hgp déng (Qc) gidm manh xudng con 2,221 triéu kWh (-33% CK). Do d6, hé s6 alpha (%Qc) chi dat 81% (so vdi 115% trong ndm 2023). Céng ty ghi nhan doanh thu thuan
dat 5,952 ty dong va lgi nhudn sau thué diéu chinh chi dat 2 ty dong (loai trir khodn thu nhap bat thudng 70 ty dong trong quy 1/2024), tuong (ng véi mirc gidm 7% va 99% CK.
Gia ban dién binh quan dat 2,142 déng/kWh — gidm 2% CK do hé s6 alpha thap hon, mac du gia khi dau vao tang 11%.

e VB hoat ddng tai chinh ndm 2024, thu nhap tai chinh thuan dat 61 ty déng (-15% CK), do thu nhap tai chinh gidm 6% va chi phi tai chinh tang 12% CK.

K& hoach ndm 2025: NT2 du kién s& san xudt téng san lugng dién dat 3,467 triéu kWh (+26% CK), twong duong doanh thu 8,211 ty dong (+38% CK). V& lgi nhuan, cdng ty du kién
dat 309 ty dong Igi nhuan trudc thué (+198% CK) va 278 ty ddng loi nhuan sau thué (+236% CK). D& hé trg két qua nay, NT2 s& sir dung khodng 581 triéu m? khi thién nhién va 85
nghin m® dau.

Du phéng FY25: Tdng san lugng dién clia NT2 nam 2025 udc dat 3,292 triéu kWh (+20% CK), trong d6 san lugng hop ddng (Qc) udce dat 2,633 triéu kWh (+19% CK). Chung téi cho
rang san lugng thuc té sé thap hon ké hoach do diéu kién thdy dién thuan Igi, khién EVN gidm huy ddng nhiét dién khi, cting vdi tinh trang thi€u hut nguén cung khi ndi dia ti€p
dién. Tuy nhién, NT2 van c6 thé hudng lgi tir viéc cdc nha may nhiét dién khi Pha M§ 2.2 va 3 ¢6 kha nang chuyén sang str dung LNG sau khi hgp déng BOT hét han. B&n canh do,
NT2 chi lén k& hoach thuc hién dot ti€u tu vao thang 7/2025. Do dé, ching téi du phéng doanh thu thudn clia NT2 s& dat 7,262 ty déng va Igi nhuan sau thué dat 197 ty déng (tdng
lan lugt 22% va 137% CK).

(%) VN-Index NT2 VN FY (12/31) FY22 FY23 FY24 FY25F FY26F FY27F
110 Doanh thu (ty VND) 8,788 6,386 5,944 7,262 7,481 7,707
100 LN tir HBKD (ty VND) 950 441 (30) 131 209 293
9 Bién lgi nhuan tir HBKD (%) 1% 7% -0.5% 1.8% 2.8% 3.8%
%0 LNST (Ty VND) 883 473 83 197 299 39
70 EPS (VND) 3,069 1,722 251 657 999 1,321
6 ROE (%) 20.0% 11.05% 1.7% 4.7% 7.1% 9.1%
0 P/E (x) 8.37 15.36 79.4x 33.9x 22.3x 16.8x
20 P/B (x) 1.60 1.75 1.4x 1.5x 1.5x 1.4x
2 Tong tai sén (ty VND) 7,445 8,451 8,698 7,996 8,143 8,474
Apr24  Jun24 Aug24 Oct24 Dec24 Feb25 Apr25 VCSH (ty VND) 4,614 4,336 4,189 4,177 4,263 4,442

Nguon: NT2, Mirae Asset Vietnam Research
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PHU LUC

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuan ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khdng thuén lgi hodc theo xu hudng xau

Ban : Lgi nhuan ky vong tir -10% trd xudng

* Hé théng khuyén nghj ctia chiing t6i dua trén lgi nhuan ky vong vé tang trudng gid cd phiéu trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi phan tich vé lgi nhuan trong tuong lai.
* \/igc dat gid muc tiéu c6 thé chju tac ddng tlr cac rdi ro lién quan dén ¢ phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén 1% sé lugng cé phi€u dang luu hanh cda doanh nghiép chd thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan diém ca nhan cac t6 chirc phat hanh va chirng khoan trong bao céo va (ii)
khéng c6 phan thu lao nao cdia chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan di€m thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan
tich nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ciia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép.
Tai thoi di€ém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung dét lgi ich thuc té&, trong y&u nao cda Chuyén vién phan tich hodc Chimng Khoan Mirae Asset.

Tuyén b6é mién trir trach nhiém

Béo cao nay dugc cong bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat la MAS), 1a cong ty chirng khoan dugc dang ky tai nudc Cong hda xa hdi chi nghia Viét Nam va 1a thanh vién clia S& giao dich chimng
khoan Viét Nam. Thoéng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac nguén dugc cho |a dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ddng dan cda thong tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét. Trong trudng hgp ban dich tiéng Anh cdia mot bao cdo dugc chuan bj bang
ti€ng Viét, ban géc clia bdo cdo bang ti€ng Viét c6 thé da dugc cung cdp cho nha dau tu trude khi thuc hién bao cdo nay.

P6i tugng ti€p nhan dugc nhdm dén cha bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhirg ngudi cé kién thirc dang ké vé moi trudng kinh doanh dia phuong, cac thong I€ chung, ludt va nguyén tac ké toan, va khdng cé viéc
ca nhan nao tiép nhan hodc s dung béo cado nay sé vi pham bat ky luat hoac quy dinh hodc ddi tugng clia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vire tai phan nao sé nhan dugc hodc st dung
bat ky thdng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 1a mot 16i dé nghi hoac mot 16i mai chao dé thuc hién cac giao dich bat ky chirng khoan hoac céng cu tai chinh nao khac. Bdo cao khéng ciu
thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la khach hang clia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Thong tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé thé thay déi ma khéng can théng bao trudc. Gia va gia trj clia cac
khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing cé thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiju 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong
lai. Lgi nhudn trong tuong lai khong dugc dam bao va cd thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cda ho khéng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh
tlr viéc str dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao cd thé phan anh céc gia dinh, quan diém va phuong phap phan tich khac nhau cda cac nha
phan tich da chuan bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cac y kién va quan di€ém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh cdia MAS va giam déc, can b, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky ching khodn chdi d& nao vao bat ky ltc ndo va cé thé thuc hién mua hodc ban, hodc d& nghi mua hoac ban bat ky chirng khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng
thaoi diém trén thj trudng mé hoac theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén giao dai ly hoac bén dai ly. MAS va cac chi nhanh clia né cé thé da c6, hoac c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac
cong ty chl thé dé cung cdp cac dich vy ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khoéng mot phan nao cla tai liéu nay c6 thé dugce sao chép hodc tai tao theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phdi lai hodc xudt ban, toan bd hodc mot phan, ma khéng c6 sy dong y trudc bang van ban ciia MAS
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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