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Trién vong nganh dién Viét Nam 972026

2 | Vietnam focus

Thay dién (Trung tinh): Theo du bao T8/2026 clia NOAA, hinh thai thai tiét EI Nifio s& kéo dai dén Q1/2027 mdi chuyén sang trung tinh. Thai ti€t kho han s& lam suy gidam
lugng nudce vé cac hd chira dnh hudng tiéu cuc dén san lugng dién phat, khién trién vong kinh doanh ca phan khic thiy dién duy tri mirc kém kha quan trong ngan
han.

Nhiét dién than (Tich cuc): Gilr vai tro trong viéc dap ng phu tai nén, cadc nha may dién than dugc gia tdng huy déng téi da nham I&dp khoang tréng thiéu hut tir thay
dién. DU d6i mat véi rdi ro ap luc chi phi dau vao khi gia than tang cao, Igi thé van hanh 8n dinh va nhu cau tiéu thu dién ting trudng manh van l1a déng luc chinh gidp
phan khuc nay duy tri trién vong tich cuc.

Nhiét dién khi (Trung Iap): Viéc gia khi ndi dia duy tri mdrc 6n dinh han so véi thi trudng quéc t€ déng vai trd gidm tac dong tiéu cuc, gilp cac nha may dién khi gilr dugc
bién chi phi va mdc huy dong linh hoat. Tuy nhién, da suy gidm san lugng tir cdc mé khi truyén théng trong nudc budc nganh dién phai gia tang phu thudc vao LNG
nhap khdu vén chiu bién déng gia toan cau, lam gidi han du dia bt pha cla toan mang.

Nang lugng tai tao (Trung 1&p): Xu hudng chuyén dich ndng lugng toan cau ciing sy xuat hién cda co ché€ mua ban dién truc ti€p (DPPA) md ra tri€n vong ting trudng
virng chac trong dai han. DU vay, trong ngan han, ha tang hé théng truyén tai dién chua kip déng bé va cac van ban hudng dan thi hanh khung phap ly van dang trong
qua trinh hoan thién.

B&o cao s 237/BC-TNN (04/09/2026) ctia Cuc Quan ly tai nguyén nuwéc canh bao El Nifio quay tré lai véi cwdng d6 rat manh, khién ndng néng gia ting, dong chay
séng suoi giai doan thang 6-8/2026 sut gidm 10-75% (dac biét tai cac sdbng Ngan Truai, B, Ba, Kon va luu vue Béng Nai), va lugng mua du bao thiéu hut 20-40% trong
kich ban rdi ro cao; sy suy gidm nghiém trong muc nudc cac ho chira tai Trung Bo, Tay Nguyén va Nam B0 sé truc ti€p ha thap cong suat phat thdy dién, budc nganh
dién phai chd déng huy dong cac ngudn nang lugng khac d€ bu dap thi€u hut ngudn dién nén trong mua khod 2026-2027.

Téng san lugng toan hé théng trong 8T2026 tang +10% CK, ti€p tuc nam trong kich ban co s& tang trudng cha Bd Cong Thuong.

Pau tu ha tang dién ti€p tuc dugc ddy manh trén toan quéc, ndi bat 1a viéc EVNSPC déng dién thanh céng 3 du &n trong diém tai Phd Quéc trong thang 8/2026 vdi
téng murc dau tu gan 2.165 ty dong (gém TBA 220kV Phl Quéc va cac dudng day 110kV két néi Bac/Nam dao). Viéc hoan thanh déng bd cum céng trinh nay khéng chi
cling ¢6 ha tang nang lugng cho dac khu Phd Quéc ma con sdn sang dap ng nhu cau phu tai cho su kién APEC 2027.

Ky vong co’ ch& mua ban dién truc ti€p (DPPA) sé kich hoat chu ky phat tri€én m&i cho mang nang lugng tai tao. Trong thang 6/2026, co ch& DPPA qua ludi dién
quéc gia lan dau tién chinh thic van hanh tai Viét Nam gitra Nha may dién mat troi TTC Blrc Hué 2 va Samsung Electronics Viét Nam Thai Nguyén (SEVT).

Nghi dinh 243/2026/ND-CP ddt pha cho Pién mat troi mai nha: Nang tran ban dién du 1én ludi tir 20% 1én 50% va cho phép thda thuan gid mua ban theo khung phap
ly, giip ndng cao hiéu qua tai chinh va rdt ngan thai gian hoan vén cho du an.

Quéc hdi thédng qua viéc tach Dy an dién hat nhan Ninh Thuan thanh 3 du an déc 1ap bao gém: Du an bdi thudng, hé trg, tai dinh cu phuc vu cac nha may dién hat nhan
Ninh Thuan; Dy an Nha may dién hat nhan Ninh Thuan 1 va Dy an Nha may dién hat nhan Ninh Thuan 2

Hoan thién Khung gid phat dién nam 2026 bao géom Thuy dién (Quyét dinh 1127/QD-BCT), Nhiét dién than (Quyét dinh 1692/Qb-BCT) va Nhiét dién khi thién nhién
(Quyét dinh 1882/Qb-BCT). Ngoai ra, B6 Cong Thuong ciling dang ldy y kién tir EVN dé xac dinh khung gia phéat dién cho mang nang lugng téi tao.

Hoan thién hanh lang phap ly dién BOT: Viéc B6 Cong Thuang ban hanh Théng tu s6 30/2026/TT-BCT quy dinh phuang phap xac dinh gia dich vu phat dién giGp hoan
thién co s& phap ly, tao diéu kién thuan lgi cho qué trinh dam phan hgp déng mua ban dién (PPA) clia cac du an BOT.
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Nganh dién Viéet Nam nam 9T2026

Theo Bao cao s6 237/BC-TNN (ngay 04/09/2026) cia Cuc Quan ly tai nguyén nudc, hién tugng El Nifio da chinh thdrc hinh thanh véi cuvdng d6 du bao rat manh, tuong duong cac dot dinh
diém giai doan 2015-2016 va 2019-2020. Nén nhiét dd trung binh xu hudng cao hon ndm 2025, kéo theo cac dgt ndng néng gay gat va mua mua cé thé két thic sém. Tinh trang thiéu hut
lwvgng mua dy kién kéo dai tir cudi nam 2026 dén dau nam 2027, tap trung chu yéu tai cac khu vuc Trung B9, Tay Nguyén va Nam B9.

Hoat dong san xuat thay dién dang budc vao chu ky chiu anh hudng truec ti€p tir hién tugng El Nifio. Theo Cuc Quan ly tai nguyén nudc, tac dong tiéu cuc dén hé théng thdy van da xuat
hién tur thang 5/2026 khi ngudn nudc trén da s6 song, sudi bat dau suy giam. Théng ké tir thang 6 dén thang 8/2026 ghi nhan dong chay tai nhiéu luu vuc thdp hon tir 10% dén 75% so
V@i trung binh nhiéu nam, trong d6 suy giam nghiém trong nhat dién ra tai cdc séng Ngan Trudi, song Bo, séng Ba, sdng Kon va luu vuc séng Bong Nai.

Kich ban rui ro rat cao du bao lugng mua va dong chdy giam 20-40% so vd&i trung binh nhiéu nam, de doa gay han han dién réng mua khd 2026-2027. Thi€u hut nudc dau nguoén sé lam
suy gidm muc nudc hd chira va cong suat phat thay dién, budc nganh dién phai chd déng phuong an huy déng cac nguon nang lugng khac dé bu dap thiéu hut ngudn dién nén.

Téng sdn lugng toan hé théng trong 8T2026 uéc dat ~235 ty kWh (+10% CK), ti€p tuc ndm trong kich ban tang trwéng du bao ctia B Céng Thuong. Trong dé:
« Thay dién: 58 ty kWh (-7% CK), chiém 25%
+ Nhiét dién than: 119 ty kWh (+13% CK), chiém 51%
+ Nhiét dién khi: 18 ty kWh (+37% CK), chiém 8%
+ Nang lugng téi tao: 31 ty kWh (+13% CK), chiém 13%, trong d6 nang lugng mat troi dat 19 ty kWh (+11% CK) va dién gié dat 11 ty kWh (+16% CK)
+ Nhap khau dién: 9 ty kWh (+68% CK), chiém 4%.

Téng san lwgng dién ctia hé théng (ty kWh) % san lurgng dién theo ngudn
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San luvong dién hang thang theo nguon

San lwgng dién thay dién hang thang (ty kwh)
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Nganh dién Viet Nam nam 9T2026

+ Trong 872026, Tong cong ty Dién luc mién Bac (EVNNPC) ghi nhan san lugng dién thuong pham dat 79 ty kWh (+12% CK) con téng cong ty Dién lyc mién Nam (EVNSPC) dat san lugng

dién thuong pham khodng 50 ty kWh (+7% CK) trong 8T2026 sau tai co cau

+ Hoat dong dau tu ha tang ludi dién 220kV va 110kV tiép tuc dugc day manh khap cad nudc, di kém viéc trién khai cac hé théng pin luu trir nang lugng (BESS) theo tirng giai doan. Tinh
dén 872026, EVNNPC da huy déng thanh céng 11.478 ty dong, véi gia tri gidi ngan dau tu thuan dat 7.002 ty dong. Béi véi EVNSPC, gid tri gidi ngan dau tu thuan ctia EVNSPC dat 7.039 ty
déng trong 6T2026. N&i bat la EVNSPC dong dién thanh céng 3 du an trong diém tai Phid Quéc dé phuc vu cho sy kién APEC 2027 trong thang 8.

« Trong 8T2026, gia dién toan phan (FMP) ghi nhan murc tang manh 37% CK, dat binh quan 1,427 déng/kWh. Tinh trang kh6 han do hién tugng El Nifilo manh 1én trong Q2 da lam suy gidm
dang ké san lugng thuy dién, buéc hé théng phai tang cudng huy déng cac ngudn dién co chi phi cao hon. Dong thdi, xung dot tai Trung Bong gia tang ap luc 1én gia nhién liéu dau vao
(than, khi), ti€p tuc day gia FMP |&én murc cao.

EVNNPC: San lurgng dién thuong pham (ty kWh)
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Dia chinh tri ti€p tuc gian ti€p anh hudng tdi gia than

* BGi canh toan cau & Dy bao IEA — Gia khi vot cao kich hoat lan s6ng quay lai v&i than: Lugng LNG van chuyén qua eo bién Hormuz sut gidm lam gia khi ty nhién tang vot, két hgp vdi
hién tugng El Nifio gay gat lam suy gidm san lugng thiy dién. Bao céo cta Co quan Nang lugng Quéc té (IEA) trong thang 9/2026 dy bao tiéu thu than sé& tang manh tai nhiéu khu vuc
khi cac quéc gia (Nhat Ban, An Do, Trung Quéc, Chau Au...) budc phai gia tang huy dong nhiét dién than dé bu dap thi€u hut ngudn cung. Tac dong céng hudng tir xung dot Trung Dong
kéo dai da day gia than Newcastle thang 8/2026 1&én méc 141 USD/tan (+30% so véi dau nam; +27% CK).

* (Can can cung - cau than trong nudc: theo B6 Coéng Thuong, nhu cau than cho phét dién trong nudc hon 80 triéu tan, vugt nang lyc khai thac ndi dia binh quén (chi dat 40-45 triéu
tdn/nam). D& bu dép tham hut, Viét Nam duy kién phai nhap khau 17-19 triéu tan than bitum/abitum trong nam 2026 (chiém 20-22% t6ng nhu cau than phat dién), tao ap luc 1én 1én chi
phi sdn xuat clia cdc nha may dién sir dung than trén.

* Ap lyc chi phi nhién liéu dau vao gia tang: Lly k& 8T2026, Viet Nam nhap khiu 47 triéu tdn than — du san lugng di ngang so véi cung ky nhung gia tri vot 1én 5.6 ty USD (+19% CK) do gia
nhap khdu binh quan tang I1&n 119 USD/tan (+19% CK). Trong khi d6, gia than ndi dia binh quan 8T2026 ciing tang 14% CK 1én 2.54 triéu déng/tan.

Khai lugng (triéu tan) va gia tri (ty USD) than nhap khau Gia than nhap khau va gia than qudc té (US$/tan) Gia than tron ndi dia cho nhiét dién (triéu dong/tan)
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Ngu6n khi néi on dinh giam tac dong tir thi trwo'ng thé gigi

* Theo béo cdo thj trudng khi cGia IEA trong quy 3/2026, nguon cung LNG sut gidm tir Trung Dong dugc bu dap mét phan bdi cac nguon thay thé khac . Do anh huédng tir gian doan
qua eo bién Hormuz, lugng LNG xuét khau tir Qatar va UAE trong giai doan thang 3-6/2026 gidm manh 35 ty mét khéi (bcm) so véi cung ky. Tuy nhién, da tang trudng 18% CK (+27
bcm) tir cac ngudn ngoai khu vuc Vinh Ba Tu (Bac My, Chau Phi, Nga) da bu dap dugc 3/4 lugng tham hut, gitp tdng san lugng LNG toan cau giai doan nay chi gidm nhe 4% CK (-8
bcm).

* Tiéu thu LNG tai cac thi trudng trong diém suy gidam trong 6T2026 do gia giao ngay neo cao va chinh sach chuyén d6i nhién liéu. Trong d6, nhu cau tai Chau A gidm 0.5% CK (riéng
Trung Quéc gidm 4% CK tiéu thu va 12% CK nhap khau) nh ddy manh khai thac ndi dia; con tai Chau Au (OECD), tiéu thu gidm 0.5% CK nhd sy gia tang huy déng tir nguén dién
nang lugng tai tao. Diéu nay gilp gia khi thé gidi da ha nhiét so véi mirc dinh thang 3, nhung van neo & mirc cao hon dang ké so véi mat bang nam 2025.

 Trai nguoc vdi thi trudng quéc té, gia khi noi dia tinh dén thang 7 da gidm 7%-8% so vai dinh hdi thang 3, va ngudn cung hién van dap ing nhu cau cla cac nha may dién khi truyén
théng. P& chd dong tng pho, trong thang 6, PV GAS da ky hgp ddng mua ban khi LNG dai han vdi Shell giai doan 2027-2031 nham bdo ddm ngudn cung cho cac nha may nhiét dién
khi LNG trong nudc.

Kha nang cap khi ndi dia khu vurc DPNB cho san xuat dién

Gia khi LNG khu vuc chau A (US$/MMBTU) va chi sé gia khi tu nhién Gia khi ndi dia dau vao (US$/MMBTU) (trigu m?)
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Cap nhat khung gia phat dién nam 2026

Tinh dén thang 9/2026, B6 Cong Thuong da phé duyét khung gia phat dién cho mét s6 nguon phat. Theo do, trir thdy dién, giad nhiét dién than va khi thién nhién ghi nhan mdrc téng
dang ké.

* Nguyén nhan dén tlr 1) gia nguyén liéu dau vao nhu than va khi tang nam 2026 va 2) ap luc ty gia VND/USD gia tang, ty gia dung dé tinh toan khung gia phat dién nam 2026 la 26,378
(+3% CK).

* Ngoaira, B6 Cong Thuong dang lay y kién khung gia dién gié, dién mat trdi ndm 2026 do EVN tinh toan.

* B® Cong Thuong ban hanh Thong tu s6 30/2026/TT-BCT quy dinh phuong phép xac dinh giad dich vu phat dién gilp hoan thién co s phap ly, tao diéu kién thuan lgi cho qué trinh dam
phan hgp déng mua ban dién (PPA) clia cac du an BOT. D&i tugng ap dung gém cac té chirc, ca nhan s& hiru nha may dién BOT phu hgp Quy hoach phat trién dién luc quéc gia thai ky
2021 - 2030, tam nhin d&n nam 2050 nhung chua ky hgp déng mua ban dién; Tap doan Dién Iuc Viét Nam (EVN) va cac té chirc, ca nhan ¢ lién quan.

el e et
% SVCK Chinh sach
Thay dién 1,110.0 1,110.0 4.21 0% Quyét dinh: 1127/QP-BCT (ki thang 05/2026)

Than 1,705.7 2,219.0 8.41 30% Quyét dinh: 1692/QD-BCT (ki ngay 07/07/2026)

Khi tu nhién 3,069.4 3,410.6 12.93 1% Quyét dinh: 1882/QP-BCT (ki ngay 23/07/2026)
Bac 1,959.4 1,437.53 - 1,998 -27% dén 2% [Pang |3y y kién
bien gio bat lién Trung 1,807.4 1,443.91 - 1,875.67 -20% dén 4% [Pang lay y kién
Nam 1,840.3 1,442.92 -1,876.5 -22% dén 2% [Pang lay y kién
Gan bg Ca nudc 1,987.4 1,831 - 2,504 -8% dén 26% [Pang lay y kién
Béc 1,876.6 1,822.0 3% Pang Iay y kién
Dién mat trdi noi C6 BESS Trung 1,487.2 1,441.0 -3% Dang lay y kién
Nam 1,367.1 1,325.0 3% Dang |4y y kién

Nguon: B6 Céng Thuong, Mirae Asset Vietnam Research
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Dién hat nhan: tién dd trién khai va dinh huwéng dai han

* Quyét dinh 438/QbP-TTg (16/03/2026), Viét Nam da phé duyét Chién lugc phat trién va 'ng dung nang lugng nguyén tr vi muc dich hoa binh dén nam 2035, tam nhin 2050. Theo do,
muc tiéu dén 2035 la hoan thanh va dua vao van hanh an toan hai nha may dién hat nhan Ninh Thuan 1 & 2.

* Dy anvan dang trong giai doan gidi phéng mat bang, v&i muc tiéu hoan thanh 100% trong thang 10 theo ké hoach ctia UBND tinh Khanh Hoa.

e Qudc hdi da théng qua nghi quyét tach du an thanh ba dy an ddc 1ap: du an bbéi thudng, hd trg va tai dinh cu do UBND tinh Khanh Hoa phu trach; Nha may dién hat nhan Ninh Thuan 1
do EVN lam chu dau tu; va Nha may dién hat nhan Ninh Thuén 2 do Petrovietnam lam chu dau tu.

Tién do du an dién hat nhan Ninh Thuan 1va 2

Nha may Pién hat nhan Ninh Thuan 1

Nha may bién hat nhan Ninh Thuan 2

Xa Phudc Dinh, huyén Thuan Nam

X& Vinh Hai, huyén Ninh Hai

Chu dau tw ap doan bién lyc Viét Nam (EVN)

Tap doan Dau khi Viét Nam (PVN)

D6i tac cong nghé Rosatom - Lién bang Nga

Dang xem xét (KEPCO (Han Qudc)

Cong nghé du kién Lo phan rng VVER-1200 (Thé hé 3+)

Lo phan (ng hién dai / SMR

Cong suat thiét ké 2.400 MW (2 t6 may x 1.200 MW)

~2.400 MW (2 t6 may x 1.200 MW)

Von dau tw wéc tinh Du ki€én khoang 12-15 ty USD

Du kién khoang 12-15 ty USD

Van hanh thuwong mai Giai doan 2030 - 2035

Giai doan 2032 - 2035

Trang thai (2026)

Pang chi tra boi thuong & tai dinh cu

Hoan thanh céng tac ki€ém ké va xac dinh nguén géc dat

Nguon: B6 Céng Thuong, Mirae Asset Vietnam Research
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Chu ki El Nino ho tro nhiét dién (KQKD Q2/2026)

Nhiét dién than bung né nh& El Nifio: Thai tiét kho han do El Nifio lam hut san lugng thay dién, budc EVN tang cudng huy dong nhiét dién than. Nhd dé, toan nhém tang trudng manh.

e Thdy dién sut gidm do nang néng, thiéu nudc: Nang néng kéo dai dnh hudng téi hoat dong thdy dién. KQKD c¢é su phan héa khi VSH va TMP ghi nhan tang trudng, con lai kém kha
quan

* Nhiét dién khi: Doanh thu tang nh& huy dong dién cao nhung bién Igi nhuan bi bao mon do gia khi dau vao tang.

* Nhom da dang phan héa: Ghi nhan su trai ngugc I&n khi POW bt pha (+387% LNST) nhd quy md nguén cung nhiét dién 1&n, con GEG va HDG kém kha quan. Doi véi GEG, cht yéu dén
tir mirc nén cao trong nam 2025. Doi v&i HDG, sy sut gidam dén tir thay dién suy yéu dugc bu dap bdi mang nang lugng tai tao.

KQKD quy 2/2026
Doanh thu Loi nhuan gop Loi nhuan tir HDKD Lgi nhuan sau thué

Loai hinh dién CP Q2/2025 Q2/2026 % CK Q2/2025 Q2/2026 % CK  Q2/2025 Q2/2026 % CK Q2/2025 Q2/2026 % CK
VSH 502 576 15% 251 322 28% 242 309 28% 166 239 44%

TMP 186 191 3% N 104 14% 74 86 17% 85 106 24%

Thay dién S)D 99 86 -13% 52 51 -3% 46 40 -13% 37 32 -14%
SBA 59 48 -18% 35 27 -22% 31 22 -28% 25 19 -23%

SHP 139 99 -29% 75 41 -45% 68 33 -51% 59 32 -46%
ST T BTP 66 82 24% 16 13 -23% 8 2 -71% (0) 9 9048%

NT2 2,081 2,825 36% 367 358 -2% 345 331 -4% 326 308 -6%

NBP 118 198 67% 13 22 12% 5 16 205% 5 12 133%
T T PPC 1,940 2,858 47% 26 82 215% 4 46 1051% 6 70 1053%
HND 2,972 3,535 19% 296 387 31% 269 362 34% 242 292 21%

QTP 2,864 3,625 27% 267 419 57% 242 393 62% 191 327 71%

GEG 624 580 7% 273 238 -13% 236 196 -17% 158 8 -95%

POW 9,399 20,306 116% 1,168 4,586 293% 1,001 4,180 317% 761 3,525 363%

PGV | 11,931 14,959 25% 1,919 2,124 11% 1,748 1,938 1% 877 1,436 64%

HDG* 466 380 -18% 309 224 -28%
REE* 1,145 1,270 11% 343 406 19%

* Chi bao gdbm mang dién
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Chu ki El Nino ho tro nhiét dién (KQKD 6T2026)

* Nhin chung, trir thiy dién, nhém doanh nghiép nhiét dién va nang lugng da dang ghi nhan két qua kinh doanh 6 thang dau nam rat tich cuc.

* Chu ky thai tiét chuyén dich sang nang nong da thuc ddy san lugng huy dong, qua do6 gilp cac nha may nhiét dién cai thién ré rét cd vé doanh thu va Igi nhuén. Cac doanh nghiép Nhiét
dién than déu ghi nhan tang trudng. Trai lai, nhom thady dién ghi nhan sy phéan héa; ngoai VSH va TMP gilr dugc da tang nho Igi thé ho chira, hau hét doanh nghiép con lai déu bi giam
doanh thu.

* DoGi vGi nhom dién khi, két qua ghi nhan sy khdi sac: NT2 bt pha manh khi san lugng huy déng tang.

* Nhdém nang lugng da dang cling ghi nhan két qua tich cuc, ngoai trir GEG va HDG. Sy sut gidm cla GEG chl yéu do cac khodn doanh thu bat thuong trong nam 2025 tao ra mirc nén so
sanh cao. DGi v&i HDG, sy sut gidm dén tir thly dién suy yéu trong quy 2 dugc bu dap bdi mang nang lugng tai tao.

KQKD 6 thang dau nam 2026

Doanh thu Loi nhuan g6p Lgi nhuan tr HDKD Loi nhuan sau thué

Loai hinh dién MaCP 672025 6T2026 672025 672026 % CK 672025 672026 % CK 672025 672026

1,126 1,194 6% 607 675 11% 574 650 13% 435 507 17%

TMP 321 351 9% 172 182 6% 142 151 6% 138 171 25%

Thuy dién SID 154 152 -1% 75 89 18% 61 67 10% 48 53 10%
SBA 140 121 -14% 85 72 -15% 77 63 -19% 61 52 -15%

SHP 205 196 -4% 95 88 -8% 84 74 -11% 72 69 4%
NMD Khi BTP 123 137 11% 32 29 -8% 16 11 -29% 11 35 232%
NT2 3,508 4,996 42% 411 575 40% 371 515 39% 363 488 34%

NBP 165 271 64% 25 35 40% 10 23 127% 10 19 89%
NMD Than PPC 3,476 4,656 34% 121 132 10% 70 73 5% 58 166 184%
HND 5,629 6,081 8% 503 646 28% 456 599 31% 408 508 25%

QTP 5,776 6,359 10% 507 671 32% 458 623 36% 363 524 44%
GEG 1,737 1,348 -22% 1,099 724 -34% 1,017 642 -37% 771 272 -65%
POW 17,549 32,633 86% 1,984 6,390 222% 1,479 5,748 289% 1,234 4,825 291%
PGV 22,539 25,327 12% 2,816 3,272 16% 2,525 2,950 17% 978 2,175 122%

HDG* 969 888 -8% 666 578 -13%
REE* 2,433 2,664 9% 949 1,039 9%

* Chi bao gdbm mang dién
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PGV birt pha vuot troi so vai VN-Index tinh tir dau nam
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Nguon : Mirae Asset Vietnam Research
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Luan diém dau tu 2026

Theo dy bao thang 8/2026 clla NOAA, chu ky khi hau El Nifio sé& kéo dai dén hét Q1/2027. Tinh trang nang ndng khé han tiép tuc anh hudng tiéu cuc dén san lugng thay dién. Nguoc lai,
nhiét dién than va khi dugc ky vong gia tang huy dong dé bu dap khoang tréng thi€u hut nay.

. Chang t6i dua ra danh gia trung tinh déi va&i thay dién, do diéu kién thdy van kém thuan lgi dudi anh hudng clda chu ky El Nifio kéo dai.

. Trong khi d6, nhiét dién than va khi dugc ky vong hudng lgi tir mdc huy déng cao tir EVN, du nhiét dién khi chju ap luc tir chi phi LNG nhap khau va nhiét dién than d6i mat vdi rai
ro gia than neo cao.

o Chung t6i duy tri quan diém trung lap d&i v&i nang lugng tai tao trong ngan han, do khung phéap ly van dang hoan thién; tuy nhién trién vong dai han van tich cuc nh& co ché
DPPA.

C6 tlre tien mat la diém nhan phong thd: Nhu cdu tiéu thu dién duy tri da tang trudng gilp cling ¢ san lugng thuang pham, tao nén tang dong tién én dinh cho cac doanh nghiép duy

tri chi tra c6 tirc déu dan trong bdi canh 13i suat chiu ap luc
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" : : Nguon: Fii , Mirae A Vi R h
Nguén: IRI, Mirae Asset Vietnam Research guon: Fiinpro, Mirae Asset Vietnam Researc
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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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