S

Shinhan

Securities

Nganh Dién
Pau tu “xanh”, tang
trwdng bén

Hoang Nam
& (84-28)6299-7603
< nam.h@shinhan.com



Danh muc cac tur viét tat

COD (Commercial operation date)

Coéng 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)

Cong 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 Development Plan)

k€& hoach phéat trién mé

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gia toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gia 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 gitra 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 luong 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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Nganh Dién — Pau tuv “xanh’, tang trudng bén
I. Cap nhat nganh dién 2025
_Tang trudng san lugng dién cham lai trong 1H2025 nhung ky vong tang cao
trong 2H2025 va 2026. Hién hiru rui ro thiéu dién tai mién Bac, nhung da giam
bot so véi 2024
_KQKD cai thién tét trong 1H2025, thiy dién va dién khi phuc hoi manh mé

_ Gia dién trén thj truong dién canh tranh duy tri & mirc thép

_EVN [&n d&u thoat 16 trong 2024, ki vong 2025 ghi nhéan lgi nhuén duong

Il. Trién vong nganh dién 2025-2030

NGi dung ]
2.
3.
4.
5.
6.

Tang trudng san luong dién duy tri mic cao 2025-2030

Muc tiéu cong suat ngudn dién dén 2030

Kh&i luogng cong viéc mang xay lap

Nhiét dién khi: Nguon cung khi trong nudc dan suy giam

Nhiét dién khi LNG: Nhu cau nhap khau khi LNG sé tang dang ké

Nhom dién tai tao: Cing c6 thém tiém nang

Il Cohoidau tu—TV2 & NT2

Doanh nghiép c6 tinh phong tha va van cé dong luc tang trudng voi nhing
cau chuyénriéng
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Dién bién nganh dién nam 2025

Trong 6 thang dau 2025, chi s6 IIP c6 mlc tang 9.2% trong khi tang
truong san xudt dién san xudt chi dat 155.79 ty kWh (+3 YoY) tuong
duong 45% k& hoach nam 2025 la 347.5 ty kWh cta Bo Cong Thuong.
Trong khi d6, van hién httu rai ro thi€u dién tai mién Bac trong nam 2025,
du da giam bot so vai 2024. Bén canh do6, EVN vira tang gia ban dién
+4.8% va dugc ki vong bat dau ghi nhan lgi nhuan duong trong 2025.
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1. Cap nhat nganh dién 2025

Tang trudng san lwong dién cham lai trong 1H2025

Tang trwdng san luong dién san xuat va chi s6 san xudt cong nghiép

(1P)
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W 2024 m6T/2025

Co cdu san lwgng dién thwong pham trung binh 2020-2024
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m Cong nghiép = TM DV = Nong nghiép m Tiéu dungdan cu = Khac

Ngudn: EVN, Fiinpro, Shinhan Securities Vietnam

Trong 6 thang dau 2025, chi s6 IIP c6 mitc tang 9.2% trong khi tang
trudng san xudt dién sdn xuét chi dat 155.79 ty kWh (+3% YoY) tuong
duong 45% k& hoach nam 2025 la 347.5 ty kWh ctia B6 Cong Thuong,
nguyén nhan chd yéu la do nén nhiét do toan quéc thap hon so véi cung
ky va cd nam qué khtt, nhu cau phu tai khong tang cao nhu du bao tur
dau nam. Trung binh 2020-2024, téng trudng san luong dién thuong
ph&m dén ttr nhom cong nghiép & chu yéu (chiém 53%).

€9 Shinhan Securities

Nguon: EVN, Shinhan Securities Vietnam téng hop va uéc phong

Co cau GDP 2024

m Nong, lam nghiép va thay séan Cong nghiép va xay dung

Dich vu m Thué san phdm trir trg c&p san phém

Nguon: Fiinpro, Shinhan Securities Vietnam
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1. Cap nhat nganh dién 2025

Nhiét dién than van sé la ngudn huy déng chu yéu, thiy dién c6 xu hwéng dan cai thién

Ty trong huy dong nhiét dién than chiém da s6 trong Q2/2025 Du bao xac sudt ENSO chinh thirc ciia NOAA CPC (%)
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B Thuy dién = Nhiét dién than ® Nhiét dién khi B NLTT ®Nhap khau mlaNina ®Neutral ®ELNino
Ngubn: EVN, Shinhan Securities Vietnam Ngu‘én: IRI, Shinhan Securities Vietnam

San lugng nhiét dién dugc gia tang huy dong tir cu6i 2024 dén nay. Trong 1H2025, sén lugng thuy dién dat 36.5 ty kWh (+27% YoY)
chiém ty trong 23%, sén lugng dién than dat 84.6 ty kWh (-2% YoY) chiém ty trong 54%.

Theo IR|, pha trung tinh chiém xu huéng chi dao c6 xac suét cao nhét tr 50-60% trong 2025, va cang vé cubi 2025, xac suét La Nina cang
tang dan. Theo trung tdm dur bdo khi tuong thay van, luu lugng nude va mua vé cac ho thiy dién tai mién Béc cling sé xap xi trung binh nhiéu
nam. Chuing toi ki vong san luong thiy dién duy tri 6n dinh vao nira cudi 2025.

€9 Shinhan Securities Nganh dién 2025| 6



1. Cap nhat nganh dién 2025

Gia dién trén thi trvong dién canh tranh du phéng duy tri & murc thap

Gia ban dién CGM trong 2025 dwgc ki vong & mirc thap
(ddng/kwWh)
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Nguon: Genco3, EVN, Shinhan Securities Vietnam
*Phuong trinh hoi quy: phan tich gia dién CGM theo gia than Newcastle va ty & huy dong thiy Ngudn: Shinhan Securities Vietnam

dién.
Gia ban dién trén thj trudng dién canh tranh (CGM) phu thudc vao nhiéu yéu t& nhu: Nhu cau tiéu thy dién, ty trong huy dong thuy dién, nhiét
dién than va khi, gia chao ban ctia tirng loai hinh (gi& nhién liéu dau vao tac dong dén gia chao ban),... Trong 5T/2025, gia ban dién CGM dat
khodng 1,275 dong/kWh (-18% YoY), chti yéu do ty 1é huy dong thuy dién cao trong dau ném 2025 (20% so véi 15% trong ciing ky) va gié than
dat mitc thap 103.8 USD/MT (-21% Yo).

Chung t6i thuc hién hoi quy udc phong gia dién trén thi trudng dién canh tranh (CGM) dya vao hai bién doc lap |a ty trong huy dong thay dién
va gia than Newcastle; vai ki vong ty trong huy dong thay dién va gia ban CGM ti € nghich, gia than Newcastle va gia ban CGM ti |& thuan. Vi
gia dinh ty trong huy dong thiy dién trong 2025 khoang 28%, gia than Newcastle dang c6 xu hudng tang én va dat mirc trung binh khoang
107 USD/MT trong nam 2025, chiing t6i ki vong gié dién CGM dat murc trung binh 1,186 dong/kWh (-17% YoY) trong 2025. Xin luu , con nhiéu
yéu t6 khac tac dong vao gia dién CGM, dién hinh viéc van hanh NT3 va NT4 sap tdi vdi gid chao ban cao c6 thé sé khién gia ban dién CGM
cao hon so vdi udc tinh.
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1. Cap nhat nganh dién 2025

Két qua kinh doanh 1H2025 cho thay su phuc hoi cua thiy dién va dién khi

Doanh thu thiy dién va dién khi phuc héi manh mé trong 1H2025

LNST nhom dién khi phuc hoi manh mé
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Nguén: Fiinpro Shinhan Securities Vietnam,

*dtrliéu thdng ké tr 43 doanh nghiép dai ching

Nguon: Fiinpro, Shinhan Securities Vietnam

Thily dién: Doanh thu va loi nhuan nhom thily dién phuc hdi manh mé trong béi canh san lugng thiy dién duoc huy dong cao trong 1H2025.

bién khi: Doanh thu va lgi nhuan nhém dién khi phuc héi manh mé chi yéu do su phuc héi ctia NT2 vuot tréi hon so véi trung binh nganh. Trong khi
san lugng ctia nhém nay van gidm -22% Yoy, san luong ctia NT2 téng trudng + 16% YoY clng vdi ti 1é Qc cao.

bién than: Doanh thu va LNST sut gidm 10% YoY chu yéu do san luong dién than dugc huy dong -2% YoV va gia ban dién CGM trong 572025 -18%

YoY.

Nhom dién tai tao hoat dong 6n dinh, da s6 thudc cac doanh nghiép hoat dong da nganh va/hodc s& hitu nhigu loai hinh ngudn dién. San
luong ctia nhém dién tai tao tang trudng 1% Yo, va KQKD tuy theo dac thu ting doanh nghiép.

€9 Shinhan Securities
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1. Cap nhat nganh dién 2025

Hién hiru rdi ro thiéu dién tai mién Bac, nhung da giam bét so voi 2024

Cong sudt ngudn dién va Pmax theo 3 mién trong nam 2024 (MW) JIDv phong ctiia mién Bac thap nhat 3 mién trong 2025F (MW)

100000 35000
80000 30000 p—
[
I ] 25000
40000 20000
50000 — [ ] 15000
= ]
0 I & 10000
‘ . 5000 ]
Bac Trung Nam Qudc gia
0
W Thay dién Nhiét dién than Nhiét dién khi + dau Mian Béc Mign Trung Mieén Nam
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Ngudn: Dy thdo QHD VIIl diéu chinh, Shinhan Securities Vietnam tong hop va udc phéng

Nguodn: ERAV, Shinhan Securities Vietnam téng hop Cong suat du phong = cong suét kha dung - Pmax

Mién Bac nhirg nam gan day d6i mat vai tinh trang thiéu dién tai mot s6 thai diém mua kho. Do bd tri cac ngudn dién khong dong
déu & cac mién, cu thé thily dién tap trung chu yéu & mién Béc khién cho vao cac mua kho, khi nhu cau dién tang cao nhu ndm 2023, tai mot
s6 thai diém cao diém, mién Bac ludn tiém &n rdi ro thi€u dién. Cu thé trong ndm 2023, cong suét kha dung thtly dién chi duoc huy dong
khoang 30% cong suét thiét k&, khién cho mién Bac trong thi€u hut khodng 3,000 MW, ciing véi tinh trang nhiéu t6 may dién than gép su & do
huy déng 100% thiét bij, va tinh trang thi€u khi. Tuy nhién, tinh hinh trén da duoc cai thién dang ké trong nam 2024 khi EVN da co 2 giai phap
khac phuc chinh: (1) tich nudc cac ho thay dién dé danh cho mua khé; (2) van hanh dudng day 500 kV mach 3 da nang cong sudt truyén tai tur
Trung ra Bac thém 2,500 MW dat mtrc 5,000 MW. Ngoai ra, theo TT KTTV, cao di€ém nang ndng nam nay sé diu bot hon so véi ndm 2024.

Trong n&m 2025, mién Bac dugc du phong van sé thiéu hut cao nhét khodng 776 MW vao thang 6/2025 vaéi kich ban rti ro cao. Vi thé uéc tinh
mién Bac sé can khoang 12 ty kWh (chiém khodng 8% san lugng dién san xuét tai mién Bac) ttr ngudn truyén tai trong nam 2025 va tang én 29
ty kWh trong 2030.
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1. Cap nhat nganh dién 2025

Cong suét dién cac nam va tién do thuc hién QHD VIII

Co cau cong suat theo ngudn 2016-2024 (MW) Tién do thuc hién ngudn dién tinh dén 2025
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Nguon: ERAV, Shinhan Securities Vietnam téng hop Nguon: K& hoach thuc hién QHD VIII, Shinhan Securities Vietnam tong hop va udc phong

Trong giai doan nay 2016-2024, tong cong suat dat cac nguon dién trong hé théng da tang gan 2 lan tir khoang 42 GW lén khoang
75 GW (khong bao gdm PMT mai nha). Ty & c&c ngudn thlly dién c6 xu hudng gidm dan do tiém nang thay dién da duoc khai thac gan hét.
Bén ndm 2024, ngudn thay dién chi con chiém khodng 31% trong ca cdu nguodn dién toan quéc. Trong khi do, tr ndm 2016 tré lai day, nhiét
dién than van chiém ty lé trén 35% do c6 nhiéu nha may duoc dua vao van hanh trong giai doan nay. Ty & c&c ngudn dién mét troi va dién gio
da ttr gan nhu 0% vao nam 2018 én [&n luot 12% va 7% vao nam 2024. Ngudn dién tuabin khi khong dugc bd sung trong cac nam trd lai day.
Do do, ty & ctia loai hinh ngudn ngay gidm ttr 18% nam 2016 xuéng con 10% nam 2024.

So v&i k& hoach thuc hién QHD VIII, trlr ngudn nhiét dién than cé ty |& cong sudt tang thém gitta thuc t€ dat 100% ké hoach (do hoan thanh
xay dung ND Van Phong 1 trong ndm 2024), cac loai hinh ngudn khac c6 ty [ thuc hién tuong déi thép so vai du kién. Cac dur an LNG du kién
dua vao van hanh trong giai doan dén nam 2025 mdi chi c6 NB Nhon Trach 3,4 (1,624 MW), con LNG Hiép Phudc giai doan | (1,200 MW) van
dang trong qua trinh trién khai xay dung.
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1. Cap nhat nganh dién 2025

EVN lan dau thoat 16 trong 2024, ki vong 2025 ghi nhan loi nhuan duong

Gia ban lé dién binh quan 2010-2026F (VND/kWh) Gia thanh va gia ban dién (VND/kWh)
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Ngubn: EVN, Shinhan Securities Vietnam Ngu‘c‘)ni EVN, Shinhan Securities Vietnam

Ngay 15/05/2024, Quy dinh 05/2024/Qb-TTg vé co ché diéu chinh mic gid ban lé dién binh quan dugc ap dung. Tiéu biéu, EVN dugc phép
dieu chinh gia ban & thudng xuyén hon (binh quan ttr 6 thang xudng con 3 thang), gitip EVN cé thé kip thai phan anh sy thay déi chi phi dau
vao gi4 ban dién, dac biét trong béi canh gia than du ha nhiét gia khi van duoc neo & mirc khé cao.

Tur ngay 10/05/2025 EVN da c6 quyét dinh s6 599/QD-EVN vé viéc dieu chinh gid ban lé dién binh quan lén mirc 2,204.07 dong/kWh (+4.8%)
(chua bao gdm VAT) — mitc tang tuong tu hoi thang 10/2024. Bay 1a [an tang gia dién thir 4 tinh tir 2023. Nha vay, EVN da chinh thitc thoét 16
trong nam 2024. Viéc tang gia dién sé gitp EVN cai thién tinh hinh san xuét kinh doanh, tra tién nhanh chéng cho nhiéu doanh nghiép san
xuét dién, va ddy nhanh ti€n do dau tu du &n, déc biét EVN phai mua dién tir ngudn dién khi LNG gia cao trong ndm nay. Vi thé ching téi ki
vong gia dién sé con tiép tuc tang trong cac ndm t6i khodng 4-5%/nam. EVN ciing dat muc tiéu co oi nhuan trong ndm 2025, phu hop véi du
bao clia chiing toi, va chiing toi ki vong it nhat phai dén hét 2026 EVN mdi co thé x6a duagc khodn 16 ldy k& khoang 42 nghin ty dong.

€ Shinhan Securities Nganh dién 2025] 11
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Trien vong nganh dién 2025 va dinh
hudng 2030

1. Tang trudng san lugng dién duy tri mirc cao 2025-2030

2. Muc tiéu cong sudt ngudn dién dén 2030

3. Khai lugng cong viéc mang xay lap tiép tuc tang cao

4. Nhiét dién khi: Ngudn cung khi trong nudc dan suy gidm

5. Nhiét dién khi LNG: Nhu c&u nhép khéu khi LNG sé tang dang ké

6. Nhom dién tai tao: Cing c6 thém tiém nang
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2.1 — Nhu cau dién tang trwdng cao

Tang trudng san lwong dién duy tri mirc cao 2025-2030

Cac chi s6 dién trong QHD VIl diéu chinh so véi QHD VIII

Pén 2030 QHB Vil ct

Tang trudng GDP 2026-2030 7.00%
Dién san xuét va nhap khau

(ty kwh) 566.9
bién thuong pham (ty kwh) 505.2
Téang trudng dién san xuét o
CAGR 8.6%
Cong suét cuc dai (MW) 90,512
Cong suét lap dat (Mw) 155,544

QHP VIIl dizu chinh

10%

560.4 - 624.6

500.4 - 557.8

10.4%

89,655 - 99,934

183,291

— 236,363

Dv phoéng tang trwdng san luong dién theo nguon trong
nam 2025

14.0%
11.0%
8.0%
5.0% o
3.0% 4.0%
Thuy dién  Nhiétdién Nhiét dién Dién mattrgi  Diéngio  Nhap khdu
than khi + dau

Nguon: QHD Vil diéu chinh, Shinhan Securities Vietnam tong hop va uéc phong

Nguon: EVN, MOIT, Shinhan Securities Vietnam téng hop va uéc phong

_ Theo NSMO va MOIT, k& hoach san lugng dién san xuét toan qudc dugc du phong trong nam 2025 1a 347.5 ty kWh (+12.2% YoY) va cong suét cuc dai toan
quéc dat 54,328 MW (+10.98%), trong d6 mién Béc tiép tuc du bao téc do tang trudng rat cao. V6i san lugng dién 1H2025 va dua vao ké hoach cung ing dién
cac thang con lai 2025, NSMO du ki&n san luong dién san xudt trong 2025 dat 331.4 ty kWh (+7.39% YoY, tuong iing 95.4% k& hoach 2025).

_QHD VIl digu chinh da dugc ban hanh vao ngay 15/04/2025, va K& hoach thuc hién QHD VIl cing dugc théng qua r&t nhanh sau d6. Cac chi s6 nhin chung
déu duoc diéu chinh cao hon so véi QHD VIII cho thdy nhu cau dién la rét cao trong béi canh muc tiéu tang trudng kinh t&€ 10%/nam dén 2030.

_Trong 2025, dya vao k& hoach ctia NSMO véi san lugng dién san xudt dat 331.4 ty kWh (+7.39% YoY), ching t6i uéc phong san luong san lugng dién ting loai

hinh nhu sau:

Nhiét dién than: dat mtc khoang 165.7 ty kWh (+8.0% YoY) va thuy dién dat 96.1 ty kWh (+8.0 YoY); v6i ty trong huy dong lan luot la 29% va 50%.

Nhiét dién khi va dau dat muc 24.9 ty kWh (+14.0% YoY) cht yéu do k& hoach huy dong chay dau tang manh trong khi cung ky rét thdp va van hanh th
nghiém nha may NT3&NT4. Viéc chay dau sé lam cho chi phi mua dién tang cao nhung la gidi phap can thiét trong béi cdnh nhu cau cao va ngudn cung

than khi co thé bi thi€éu cuc bo.

Nhém dién tai tao téng trudng én dinh theo nhu cau chung nganh dién. Ngoai ra, san luong dién nhép khau tir Lao va Trung Qudc téng manh dat 6.18 ty

kWh (+11.0% YoY)

€9 Shinhan Securities
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2.2 — Muc tiéu cong suat nguon dién dén 2030

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

Cong suat cac ngudn dién 2023-2030 (MW)
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mQHD VIl Dieu chinh QHD VIl - Co s& Dieu chinh QHD VIl - Cao

Ngudn: MoiT, Shinhan Securities Vietnam
_Theo QHD VIl dieu chinh, t6ng cong sudt ngudn dién phuc vu nhu cau trong nudc (khéng bao gom xudt khdu, ngudn déng phat va nhiét dién rai ro) la 183,291~
236,363 MW, tang thém khodng 27,747-80,819 MW so v&i QHD VIII c. Trong d6, nhitng diém thay déi chinh nhu sau:

_ bién mét trdi: B&n ndm 2030, téng cong sudt ngudn dién mat troi tap trung dat khoang 46,459-73,416 MW, tang khodng 25,867-52,825 MW so véi QHD VIIL.
V6i nhu cau dién tang cao, dién mat troi dugc quay lai tap trung phat trién nhd vu diém trién khai nhanh.

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

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

_ Céac ngudn luu trir va linh hoat: QHD VIII phé duyét 2 du &n TDTN Béac Ai va Phudc Hoa van hanh 2026-2030. Vi pin luu trit BESS ¢6 thoi gian l&p dat nhanh
(khodng 3 thang) nén tién do6 du kién vao 2026-2027.

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

_ bién nhap kh&u: Nhap khau dién tur Lao, Trung Quéc khoang 9,360 — 12,100 MW (chiém 4-5.1% téng cong sudt) gia tdng manh mé so véi mirc 5,000 MW clia
QHD VIII

€ Shinhan Securities Nganh dien 2025 14



2.3 — Khéi lwogng cong viéc mang xay lap

Khai lwong cong viéc mang xay lap tang lén dang ké so voi QHD VIII ci

Tram bién ap 500 kV

200,000

2025 - 2030 (QHD VIl dieu chinh)

I
2026 - 2030 (QHB Vi)

B Xay mai (MVA) Cai tao (MVA)

Dudng day 500 kV

200,000
100,000

2025 - 2030 (QHD VIl dieu
chinh)

I
2026 - 2030 (QHD VIII)

m Xay m&i (MVA) = Cai tao (MVA)

Nguodn: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Tram bién ap 220 kV
150,000

100,000
50,000

2025 - 2030 (QHD VIl dieu

chinh)

Cai tao (MVA)

2026 - 2030 (QHD Vi)

B Xay mai (MVA)

Ngudn: QHD VIl dieu chinh, QHD VIII, Shinhan Securities Vietnam

Duong day 220 kV

40,000

20,000

2026 - 2030 (QHD Vi)

2025 - 2030 (QHD VIII dieu chinh)

B Xay mai (km) Cai tao (km)

Nguon: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Ngudn: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Viéc ddy manh phét trién cong suét ngudn dén 2030, tao khéi luong cong viéc rét l6n trong khau phét trién hé théng truyén tai dién. Mot s6 du
an truyén tai dién néi bat trong 2025 la: Budng day 500 kV Lao Cai — Vinh Yén (229 km, téng vén dau tu 7,410 ty dong), dudng day 500 kV
Monsoon - Thanh My (44.71 km trén lanh thé Viét Nam, téng vén dau tu hon 1,100 ty dong),... Chiing toi ky vong PC1 va TV2 tiép tuc dugc hudng

loi nhd vao xu hudng nay.

€9 Shinhan Securities
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2.4 - Nhiét dién khi: Nguon cung khi trong nwéc suy giam

Nguon khi tu nhién trong nuwdc giam lién tuc, kéo theo san lvong dién khi sut giam

San lwgng khi tiéu thu gidm manh qua cac nam (ty m3*/nam) San luong dién khi lién tuc sut giam (ty kWh)

2020 2021 2022 2023 2024 2025F

%) %) %) s x M x v
3% 3% % Y 3 O %
o o o o o o o o o
G G G G v G G G G G
W San xuét dién B San xuét phan bon B San xudt cong nghiep O'E\ O,}’\ Ci)\ O?(\ O’}\ O{? O,?\ O?(\ N O(}’\
Nguon: GAS, Shinhan Securities Vietnam Nguon: EVN, Shinhan Securities Vietnam
Sé&n luong khi tiéu thu s&n xuét dién chiém khoang 66% dat 4.2 ty m* (da R
bao gdm 400 triéu m3 khi LNG) trong 2024 (-19% YoY) do tri¥ luong khai dugki sy  Oiai doanvan Ghi chi
2 o 8 9 a A TLE AR £ a o N : hanh
thac con lai ciia cac mo khi ndi dia dang ngay can kiét. Theo BO cong ) (MW)
thuong, k& hoach cap khi cho san xuét dién ndm 2025 (& 3.04 -4.21 ty m? EL‘A'EB d gnM O N:Ion ! 1%65% gg;ggggg
s 5 P , N on - s 1A

(gidm khoang 11.6% so vai ké hoach 2024) trong do, khu vurc Bong Nam D & Man il 1050 5025-2030 Strdyng khi L6 B
B& & 1.79-2.86 ty m? (gdm 800 trieu m* LNG) va Tay Nam Bo [a 1.25-1.35ty  NMND O Mén IV 1050 2025-2030
) TBKHH Dung Quét | 750 2025-2030

TBKHH Dung Quét Il 750 2025-2030 e
Kha nang c&p khi trong nudc cho san xudt dién nhu sau: giai doan 2026 —  TBKHH Dung Quét lil 750 2025-2030 > V;in tgm lj“a h(')*l triaDn i OT% ©

. . . . e oA ., TBKHH Mién Trung | 750 2025-2030 €n do phat trien nguo
2030 khoang 7 ty m3/ndm. Theo déanh gia ctia B6 Cong Thuong, chi co thuong ngudn Ca Voi Xanh.
cac nha may dién khi O Mén cé kha nang van hanh trudc 2030, nhu vay — TBKHH Mien Trung | 750 2025-2030
tiém &n rti ro cac du &n str dung khi Ca Voi Xanh chém tién do sau 2030. Str dung khi mé Bao Vang, dong bo
) . o L ) TBKHH Quang Tri 340 2025-2030 vai tién d6 phat trién ngudn

Nhu vay cho giai doan 2031 — 2045, kha nang cap khi sé tang én khoang thuong neudn.
13 ty/ndm sau khi moé Ca Voi Xanh dua vao van hanh. Ngudn: QHD VIl digu chinh, Shinhan Securities Vietnam

CCCP: Combined Cycle Power Plant
€ Shinhan Securities Nganh dien 2025| 16



2.5 - Nhiét dién khi LNG: Nhu cau nhap khau khi LNG sé tang dang ké

Cac dv an nhiét dién khi LNG theo QHD VIII diéu chinh phat trién dén nam 2030

cong sudt (MW) Ghich Chi dau t Nhu cau khi LNG cho san xu4t dién tiang dang ké (ty kWh)

LNG Quang Ninh 1,500 Pang hoan thanh NCKT Lién danh: POW, Colavi, Tokyo Gas, Marubeni

f o Chép thuan chu truong dau tu, Lién danh Tokyo Gas, Kyuden, CTCP Cong nghiép 40
LNG Thai Binh 1300\ an hanh 2028-2029 Trudng Thanh
LNG Quang Trach II 1,500  Dang hoan thanh NCKT EVN 35
LNG Hai Lang GD I 1,500 Dang hoan thanh NCKT T&T Group, HANWHA, KOSPO, KOGAS 30
Nhon Trach 364 1,624 Dukién van hanh Q3,Q4/2025 POW 25
LNG Hiép Phudc GD | 1,200 Hai Linh 20
LNG Long An 1 1,500 Eszg hoan thanh F/S, dam phanVinacapital GS Energy 15
BOT Son My | 2,250 EDF, Kyushu, Sojitz, Pacific Vietnam 10
BOT Son My Il 2,250 Céc du &n can co gidi Tap doan AES
LNG Bac Liéu 3,200 phap dé bao dam tién DeltaOE 0
LNG Nghi Son 1EEE GO T Ay N/A 2024  2025F 2030F 2026F 2040F  2045F  2050F
LNG Ca Na 1,500 ACh UG dulyst N/A
LNG Quynh Lap 1,500 N/A
LNG Hai Phong GB1 1,600 I,';]Z(;gam kétcua UBND TP HAT | ia) danh Vingroup va VinEnergo W Khi tu nhién trong nuoc (ty m3) B LNG nhap khau (ty m3)
LNG Hiép Phudc GD Theo cam két ctia UBND
I 1,500 TP.HCM N/A

Ngudn: QHD VIl diéu chinh, Shinhan Securities Vietnam Nguon: MOIT, Shinhan Securities Vietnam

_Nhiét dién khi LNG: Theo QHD VIII diéu chinh, cong suat nhiét dién LNG dén nam 2030 dat 25,624 MW. Néu khong tinh nha may NT3&4 van hanh
trong nam nay, cong suét can phat trién la rat lon dat 24,000 MW.

_ Bé phuc vu cho nhu cau phét dién ctia nha may dién LNG, trong ndm 2024, GAS mdi nh&p khéu 400 triéu m3 khi LNG tai kho LNG Thij Vai thong qua
hop dong giao ngay. Cho nam 2025, B& Cong Thuong co6 ké hoach nhéap khéau khoang 800 triéu m3 LNG dé cung cép cho cac nha may dién khi hién
hru va 2 nha may dién khi LNG NT3&4; du kién con s6 nhap khéu khi LNG sé ngay cang tang [én khi cadc nha may dién LNG dugc van hanh. Dy béo
nhu cau khi LNG ctia Viét Nam dén 2030 theo tinh to&n dat khoang 22.4 ty m3. Day la tiém néng cong viéc rét [on cho GAS

_ Tuy nhién, ngoai LNG NT3&4 va LNG Hiép Phudc dang xay dung, cac du an con lai dang cham tién do, trudng hop néu khong ky dugc hgp dong
PPA va GSA trong nam 2026, thi kha néng rét khé hoan thanh trudc 2030.

_Ngoai ra, theo tinh to&n clia chuing téi, vai gid dinh dua vao hiéu suét ctia NT3&4 va gia khi LNG khoang 14 USD/mmBTU, d€ phuc vu cho khoang 24
GW nha may dién LNG tai nam 2030, Viét Nam can chi ra khodng 12 ty USD m&i nam dé nhap khéau khi, tuong duong véi gan 10% tham hut thuong
mai gitra Viét Nam va My tai thoi diém hién tai.
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2.5 - Nhiét dién khi LNG: Nhu cau nhap khau khi LNG sé tang dang ké

Gia khi LNG tuong déi cao nhung ki vong sé giam trong giai doan 2028-2030

Gia khi tu nhién neo & mirc cao cung vdéi gia dau FO Singapore

12 700

10 - - 600
M Y N/ 500

400

300

200
100

oo

o N MO

B e T N

Gia dau Singapore FO (USD/ton) - RHS s Gig khi Ph My (USD/mmBTU) - LHS

Gia khi NT2 (USD/mmBTU) - LHS

Nguon: Bloomberg, Shinhan Securities Vietnam

_Theo Quyét dinh 1313/Qb BCT, gia dién khi LNG t&i da la 3,327.42
ddng/kWh véi gid nhap khdu LNG la 14.05 USD/mmBTU. Gia phat dién khi LNG
cao haon so vdi gia tu nhién do gia khi dau vao cao hon nhiéu. Theo tim hiéu
cua ching toi, Viét Nam nhap khéu khi LNG & khu vuc Chéau A nén gia khi sé
di rat sat voi gia khi LNG JKM (LNG Japan/Korea Marker), va c6 cung bién
dong vdi gid dau Brent. Trong ngén han, nhirng su kién chinh tri tac dong
dén gia dau Brent c6 thé sé &nh hudng dén gid mua khi cho cac nha may
LNG. Trong dai han, theo FITCH, cong suat cung cép khi LNG trén toan thé
gidi sé tang hon 40% t&r 2024-2030, va gia khi LNG JKM dugc dy doan
khoang 7 USD/mmBTU trong giai doan 2028-2030, ki vong sé hd tro cho qué
trinh gia tdng nhap kh&u khi LNG clia Viét Nam trong cling giai doan.

_ Gia khi ty nhién khu vyc Béng Nam B9 khoang 9.3 USD/mmBTU do gi dau
FO neo cao; ngoai ra, nha may Phi My 2 cting da bat dau nhap khi LNG.

€9 Shinhan Securities

Gia khi LNG JKM va gia dau Brent

140 80
120 /0
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8/11/2020  8/11/2021  8/11/2022  8/11/2023  8/11/2024

Brent (USD/barrel) (LHS) e JKM (USD/mmBTU) (RHS)

Ngudn: Bloomberg, Shinhan Securities Vietnam

Khung gia phat dién khi tu nhién va khi LNG 2025

Gia tran ban

Ty gia: 25,670 dién Giakhi  Gié vanchuyén
N s *

dong/USD (dong/kWh) (USD/mmBTU) (USD/mmBTU)

Nha may dién sit dung

khi LNG 3,327.42 14.05 2.589

Nhamay diénsttdung 5 ¢q 39 11.69 1.83

khi tu nhién

Nguon: Bo cong thuong, Shinhan Securities Vietnam; *V6i LNG, gia van chuyén bao gom:
van chuyén, ton trlr, tai hoa khi, phan phdi sau tai hoa
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2.6 — Nhom dién tai tao: Cing c6 thém tiém nang

bay manh phat trién cong suat NLTT dac biét la dién mat troi

Cong suét dién t&i tao phét trién dén ném 2030 theo ving

Cong suat dién mat troi dwgc day manh (MW)

80000
70000 . raa biéngi6 Trangtrai Diénmat a2
28888 Khu vyc Dlté)g%:/?\:lgen ngoai khoi  diénmat troi ap mai DEE/IH\AFI?C
40000 (MW) troi (MW) (MW)
30000
10000 ]
0 Mién Béc 2,194 N/A 10,306 17,950 523
QHD VIl Biéu chinh  Dbiéu chinh 2024 2030 (lay
QHD VIII- QHD VIl - trung binh Mién Trung 9,740 N/A 13,922 1,791 323
Cosé Cao hai kich ban
ctia QHD VIII Mién Nam 4,212 N/A 3,654 6,635 425
diéu chinh)
Téng 16,146 6,000 27,882 26,376 1,271

Ngudn: QHD VIl diéu chinh va QHD VIII, Shinhan Securities Vietnam

_ Gia tang cong suét Dién mat troi d&€n 2030: D€ ddm bao cung cép dién hiéu qua cho giai doan 2026-2028, trong b&i canh cac ngudn dién khi,
dién khi LNG va dién gi6 ngoai khoi du kién dugc dua vao van hanh & cudi giai doan 2029-2030 va khong loai trir khd nang cham tién do sau
2030, cac ngudn dién cé kha nang trién khai nhanh nhu ngudn linh hoat, luu trir va dién mat trdi dugc dua vao phat trién dén trudc 2028. Chang
t6i cho rang nhém doanh nghiép phat trién dién tai tao nhu REE, HDG va GEG sé dugc hudng lgi manh mé véi ky vong nhiu dy an dugc dy kién
trién khai.

_ Cap nhét co ch& DPPA: Theo QHD VIII diéu chinh, tiém néng phéat trién DPPA la rat lon. Cu thé, hién nay sé lugng khach hang 16n tiéu thu tir 1
triéu kWh/nam trd én chiém khodng 25% tdng san luong dién toan hé théng (v6i khodng trén 1,500 khach hang). Theo tinh toén dén 2030, c6
khodng 41% dién san xudt la NLTT, du kién 30% trong s6 nay la danh cho DPPA. Ngoai ra, vao ngay 31/12/2024 NSMO da cé van ban
1543/NSMO-TTD vé dang ky dé tham gia co ché DPPA. Ching téi cho rang TV2 va REE & 2 doanh nghiép dugc hudng loi nhiéu nhét dua vao sy
chti dong cuia cd hai trong cac hoat dong xuc tién ky két cac hop dong DPPA véi khach hang nudc ngoai.

_ Gia ban dién chinh thic cho dién gi6: Bang chu vy, thoi gian vita qua GEG da dat duoc thda thuén véi EVN vé gid ban dién chinh thitc cho nha
may Tan Pht Bong 1 (TPD1) vai gia ban (1,813 dong/kWh) tang gan gdp doi so véi gia chuyén tiép ma nha may dang dugc &p dung. Xin luu y rang
TPD 1 nam trong s6 85 du &n dién mat trai va dién gio chuyén tiép khong kip dap tng yéu cau gia FIT; viec GEG dat dugc thda thuan da md ra
budc tién lon cho cac du &n con lai gép rat dat duoc mic gia phu hop, gop phan tao diéu kién thuan lgi cho cac du an méi nhanh chéng dugc
trién khai theo QHD VIII diéu chinh
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Phu luc: Cap nhat khung gia dién cho dién NLTT va LNG

Gia ban theo cac loai hinh va khu vuc (dong )

Loai hinh Mién Bac
Dién mat troi mat
dat (khong pin luu 1,382.7
trit)
Pién mat troi néi
(khong pin luu trir) 1,685.80
Dién mat trgi mat 1571.98
dét (co pin luu trir) =
JD.len mét~tr0| néi (co 1876.57
pin luu tri)
Dién gi6 ngoai khoi 39751

Mién Trung

1,107.10

1,336.10

1,257.08
1,487.18

3,078,9

Mién Nam

1,012.00

1,228.20

1,149.86

1,367.13

3,868,5

Trung binh

1,059.6

1,416.7

1,326.3

1,577.0

3,473.7

Dién gio6 déat lién
Dién gi6 gan bo

bién sinh khéi

piéen khi LNG
Dién chat thai
ran

Thay dién tich
nang

Gia ban (Bdng/kwWh) Ngudn
EVN dé nghi phé
164389 duyét theo két
qua tinh toan
1,913.67 ctia EPTC

2.091,7 (chua bao gom QD1008/QD-BCT

thué GTGT)
EVN str dung
3,327,42 thong s6 tu
NT3&4
2,575.18 (chua bao gom
thué GTGT
3,457.02 (chua bao gém R "
thué GTGT) Thong tu s6

09/2025/TT-BCT

Nguon: 988/QBb —BCT, B& cong thuong, Shinhan Securities Vietnam

* Tinh todn so b6 ctia EVN

€9 Shinhan Securities
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Phu luc: Cap nhat khung phap ly nganh dién

Mot s6 chinh sach tiéu biéu tac dong tich cwc dén nhém dién tai tao

Ny Tac dong

Coch&€muabén
diéntryctiép
(DPPA)

Théng tu
07/2024/TT-BCT

Quyétdinh
988/QD-BCT

Quyétdinhsé
599/QD-EVN

Quyétdinh
1508/Qb-BCT

Quyét dinh s6
768/QD-TTg

Quyét dinh s6
1509/Qb-BCT

07/03/2024

04/12/2024

10/04/2025

10/05/2025

30/05/2025

16/04/2025

30/05/2025

€9 Shinhan Securities

Quy dinh v& co ché mua ban dién truc tiép gitra Bon vi phat trién dién
NLTT véi KH st dung dién lén. Co ché mua ban dién gom 2 hinh thitc
chinh la qua ludi dién quéc gia hodc qua dudng day két ndi rieng:

Quy dinh phuong phap xé&c dinh gia phéat dién, hop dong mua ban dién.

Khung gia phat dién cho dién mdt tréi dugc ban hanh

EVN tang gia ban lé dién [én 2,204.07 ddng/kWh (+4.8% so v6i mic hién
tai, mrc tang tuong tu hoi thang 10/2024

Khung gia phat dién gi¢ dugc ban hanh. Bién gio trén dét lién, murc gia
t6i da (chua bao gom thué GTGT) clia khung gia phat dién nam 2025
cho khu vy mién B&c, Trung, Nam [an luot 1a1,959.4 ddng/kWh, 1,807.4
dong/kWhva 1,840.3 ddng/kWh.

QHD Vil didu chinh dugc phé duyét

K& hoach thyc hién QHD VIl didu chinh dugc phé duyét

Tao cohdi dé cac don vi phat dién NLTT tim kiém KH va théa thuan mitc gia
phtt hgp, tang tinh canh tranh cho thi trudng, & budc dém dé thi trudng dién
Viét Nam huéng dén thi trudng ban (€ canh tranh trong tuong lai.

Hudng dan dé xac dinh gia ban dién chinh thitc cho nhém dién truyén théng
n6i chung va nhém NLTT néi riéng

Tao tién dé ré rang cho chir dau tu 1ap k& hoach dau tu hgp ly, thic ddy dau tu
manh mé hon vao dién mat troi

Cai thién tinh hinh kinh doanh ctia EVN, ttr d6 tao diéu kién dau tu thém nguodn
dién, ha tng truyén tai cting nhu hd trg ban hanh khung gia mua dién tai tao
phuhop,...

Tao tién dé r6 rang cho ch dau tu lap k€ hoach dau tu hop ly, thiic déy dau tu
manh mé hon vao dién gio.

Tap trung m& rong, nadng muc tiéu cong suét dién, voi nhiéu loai
hinh nguon dién. K& hoach dugc ban hanh nhanh chéng ngay
sau do dat ra 16 trinh thuc hién; thé hién sy quyét tdm cuta chinh
pht dat dugc muc tiéu dé ra

Nganh dién 2025 21



S

Shinhan

Securities

Co hoi dau tu
NT2&TV?2

Nganh dién 2024| 22




Mot s6 doanh nghiép dién niém yét

Théng tin chung Gié c6 phiéu Chi s6 tai chinh (1H/2025) Ti?_%;ro”z‘jsng Dinh gi4 26F
No. Ma Nganh Co(rhl/lg V?/L)Jét E/én héa | Thigia GiaMT Uposide GEM D/E ROOA RE)E Dczanh thu oLNST PB  P/E
tyVND) [ (VND) (VND) (%) (%) ) (%) (%) | (%YoY) (%YoY)| (X) (x)
1 VSH  Thaydien 356 11,151 | 47,200 45200 42 | 5395 071 947 1693 | 478 5310 | 17 193
2 REE  Danganh 1,091 35749 | 68000 67,000  -15 | 3919 058 656 1255 | 140 480 | 1.8 115
3 HDG NLTT 444 9,675 | 28000 32200 150 | 6173 085 138 312 | -154 544 | 17 144
4  POW Nhietdienkhi 4,208 34191 | 15150 15300 10 902 142 179 453 | 124 523 | 10 348
5  NT2 Nhiétdienkhi 750 6,304 | 21,650 24000 109 | 798 103 548 1162 | 433 NA** | 16 113
6 QTP Nhigtdienthan 1,200 5895 | 13,7100 15100 153 | 755 033 83 1138 | -130 -65 | 13 109
7 PPC Nhigtdiénthan 1,040 3543 | 11150  12,200% 9.4 187 022 421 514 | -221 -768 | 08 9
8  PC1  Xayldpdien 313 9,728 | 26400 28600 83 | 2143 183 196 759 | 96 -192 | 13 115
9  GEG NLTT 503 6432 | 17000 18300 76 | 5438 134 353 1179 | 416 3896 | 14 324
10 TV2 Tu van 170 2,745 | 40300 44000 92 | 1555 056 286 456 | -142 218 | 17 162

Gia muc tiéu (gia tri hop ly) trong 12 thang t6i; *Gia consensus tham khao tir Bloomberg; ** Cling ki ghi nhan 16
Nguodn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 08/08/2025
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CTCP Pién luc Dau khi Nhon Trach 2 — CTCP (HOSE:NT2)

Giamyc tiéu (12 thang) 24,000VND
Gié hién tai (08/08/25) 21,650 VND
Sugtsinh15i (%) 10.9%
VNINDEX 1,584.9
P/E thi truong (24Fx) 12.9
Vénhoa (ty VND) 6,233
SLCP luu hanh (triéu CP) 288
Ty do giaodich (triéu CP) 93
Cao nhéat 52 tuan (VND) 22,800
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San lugng phuc hoi manh mé

CTCP bién lyc Dau khi Nhon Trach 2 (HoSE: NT2) [a mét trong nhiing doanh nghiép nhiét dién khi s¢ htru nha may c6 cong suét lon
nh&t niém yét trén san chimg khoan (750 MW). Doanh nghiép cé céu tric tai san lanh manh, lich st chi tré 6 tic cao khoang 17%
trong 4 nadm gan nhat.

Cap nhat KQKD 1H2025.

_ Ly k& 1H2025: Doanh thu dat 3,508 ty dong (+43% YoY) va LNST dat 363 ty dong (so vdi 16 cung ky). Nguyén nhan chu yéu do
san lugng dién phuc hdi manh mé dat 1,369 triéu kWh (+16% YoY), san lugng Qc dat 1,584 triéu kWh (+100% YoY), va gia ban binh
quan dat 2,562 VND/kWh (+24% YoY). Nhu vay, NT2 hoan thanh k& hoach 2025 vé doanh thu va LNST [an luot 1a 42.7% va 130%.
Trién vong dai han

_Du phong san luong 2025 cla NT2 dat 3.4 ty kWh (+25.0% YoY), vai sdn luong Qc trong 2H2025 dat 1.9 ty kWh (+33% YoY), theo
chia sé ctia cong ty. Trong giai doan 2026-2030, chuing t6i ki vong NT2 ti€p tuc duy tri mitc san luong khodng 3.2-3.6 ty kWh/ndm
va ty l& Qc khoang 80% vai cac dong luc sau:

(1) Nhu cau dién téng cao du kién khoang 5-10% trong giai doan 2025 — 2030.

(2) Nha méy Phu My 2.2 hét thdi han hop dong BOT gitip NT2 dimg thir hai trong thir tu uu tién khi ctia cac nha may dién khi tai
DBong Nam Bo (sau Pht My 1 —tiéu thu khoang 1ty m3/nam).

(3) NT2 ki hop dong bao tiéu khi véi GAS la 784 triéu m3/nam dén 2036. Hién NT2 dang dé xuét ki thém hop dong mua LNG trong
b&i canh ngudn cung khi tai khu vire Bong Nam Bo dang dan can kiét.

_Ngoai ra, NT2 du kién hét khdu hao nha may trong 2025, gidm chi phi khdu hao ttr khodng 730 ty dong/nam vé khoang 70 ty
dong/nam sau 2025. NT2 du kién chi tré cd tirc 2024 va 2025 [an luot la 7% va 10%. Ching t6i ki vong khi loi nhuan phuc hdi manh
meé trong 2025 va 2026 sé gip NT2 tang murc chi tra ¢ tic lén mirc 15-17%.

Ri ro: (1) Rui ro thiéu khi; (2) EVN thanh toan cham; (3) Gia khi tang cao; (4) Rui ro chay dau DO véi gia thanh cao hon; (5) Rui ro thdi
tiét

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 16i (ty VND) 8,788 6,386 5,944 7,813 7,879
LN tir HDKD (ty VND) 950 441 -30 367 660
LNST cong ty me (ty VND) 883 473 83 404 614
EPS (dong) 2,992 1,546 276 1,402 2,131
BPS (dong) 16,027 15,062 14,552 14,454 14,995
OPM (%) 10.8 6.9 -0.5 47 8.4
NPM (%) 10.1 7.4 14 5.2 7.8
ROE (%) 19.1 10.9 2.0 9.7 14.2
P/E (X) 9.6 15.8 87.3 17.1 1.3
P/B(X) 1.8 1.6 14 1.7 1.6
EV/EBITDA (X) 4.6 5.5 7.3 6.5 6.9
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CTCP Tu van Xay dung dién (HOSE:TV2)

Giamyc tiéu (12 thang) 43,700VND
Gi& hién tai (08/08/25) 40,500 VND
Sugtsinh15i (%) 9.2%
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P/E thi truong (24Fx) 12.9
Vénhoa (ty VND) 2,721
SLCP luu hanh (triéu CP) 68
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Cao nhéat 52 tuan (VND) 43,700
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Tiém nang virng chac véi mang tu van dién

TV2 4 cong ty tu van dién v ¢ hang dau Viét Nam, hoat dong trong 3 linh vy ¢ chinh (&: (1) tu vén va van hanh nha may dién, (2)
gia cong ca khi va (3) dau tu nguodn dién. Ngoai ra, EVN dang la c6 dong 1on tai TV2 vi thé TV2 c6 lgi thé dugc vu tién tham gia vao
cac giai doan ttr lap quy hoach, khao st va tu van cac du an ctia cong ty me.

Cap nhatKQKD 1H2025

_TV2 ghi nhan KQKD 1H2025 dat doanh thu va LNST [an luot la 515 ty dong (-14.1% YoY) va 20 ty dong (-20% YoY). Nguyén nhan
do mang EPC va O&M th&p hon 14% YoY va chi phi QLDN tang 68% YoY.

Trién vong dai han va k& hoach 2025:

_TV2 d&t ké hoach than trong cho 2025, véi doanh thu va LNST [an luot (& 1,360 ty dong (+2% YoY) va 55 ty dong (-15% YoY).
_Nhiét dien O Mon IV co gia tri hop dong khoang 20% udc tinh khodng 4,400 ty dong doanh thu tigm nang, ki vong ghi nhan chu
yéu trong 2026-2027.

_Trong 2025, TV2 da ky Pre FS cum LNG Hai Phong. Vi dién gi6 va dién mat trdi, TV2 du tu tin lam téng thau, khdng can lién danh.
Du &n Ca Mau GB 3 25MW: da b sung quy hoach dang chd dam phan gia dién

_Mang tu véin, EPC: Hudng loi tir QHD VIl diéu chinh, véi khéi luong cong viéc 1on tir tdng cong suét dién tai tao, va dién khi LNG.
Ki vong doanh thu 2025F-2026F [an luot dat khodng 858 ty dong (+5% YoY) va 2,018 ty dong (+135%).

_Mang O&M: TV2 hién quén ly khodng hon 6,000 MW cong suét dién, doanh thu khoang 400 ty dong/nam. Bay la mang kinh
doanh c6 dong tién én dinh, gitip TV2 duy tri dugc loi nhuén. TV2 dat k& hoach doanh thu 1,000 ty dong sau 2026.

_Dau tur ngudn dién: TV2 c6 2 du &n méi di vao hoat dong trong 2025 gdm dur &n thily dién Théac Ba 2 (18.9 MW, vén dau tu 709 ty
dong, s& hitu 45%) va du &n nhiét dién sinh khéi Hau Giang (20 MW, vén dau tu 875 ty dong, s& hitu 10%). Ngoai ra, du an nhiét
dién sinh khéi Tra Vinh (cong sudt 25MW, vén dau tu 1,066 ty dong, TV2 s& hiru 10%) hién dang duoc xin diéu chinh chu truong
dau tu.

Rui ro: (1) Rui ro thay d&i chinh sach cac dy an NLTT; (2) Rui ro cham tré tién do thuc hién cac du an.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan méang cét 16i (ty VND) 1,322 1,061 1,336 1,374 2,668
LN tir HPKD (ty VND) 47 64 79 132 215
LNST cong ty me (ty VND) 53 53 65 113 183
EPS (dong) 662 463 958 1,665 2,696
BPS (dong) 20,086 19,751 19,385 22,400 25,111
OPM (%) 3.6 6.0 5.9 9.6 8.1
NPM (%) 40 5.0 48 8.2 6.9
ROE (%) 33 2.3 4.9 75 10.8
P/E (x) 337 81.6 34.9 26.3 16.2
P/B(X) 1.1 1.9 1.7 2.0 1.7
EV/EBITDA (X) 12.7 21.0 17.1 12.8 10.3

Nganh dién 2025] 25



Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta to6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /




Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

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

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

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

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

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

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

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

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

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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