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Nguyén Hiru Thién An

Trwéng nhém Phan tich co ban CHUNG LAI TRONG TRUNG HAN DO CANH

TRANH TU NHIET PIEN KHi NOI BIA
Chung t6i khuyén nghi THEO DOI déi véi cd phiéu HND véi

% HND ——% VNI gia muc tiéu 1a 11.700 VND/cp, cao hon +12,5% so voi gia
doéng clra ngay 24/12/2025 ((chi tiét). Nha dau tw co6 thé che

Dién bién gia cé phiéu HND va VNIndex

80% mua HND khi dat mrc gia 9.450 VND/cb phidu, twong tng loi
60% nhuan ky vong dat +10,0%. Luan diém dau tw chinh nhw sau:
40% LUAN DIEM DAU TU:
20% Trong Q4/2025F, ching t6i dy phong doanh thu thudn HND
0% %) giam -13,1% YoY (dat 2.113 ty VND) nhwng LNST tich cyc &
20% 33 ty VND (cung ky 16 163 ty), twong (rng ca nam 2025F giam
2023 2024 2025 -11,4% & tang +64,7% YoY (dat 9.783 & 426 ty VND) (chi tiét).

Két qua kinh doanh HND duy kién gidm nhe t&i 2028F (doanh
thu thudn va LNST gidm -2,5% & -6,7%/nam) trwdc khi hoi
phuc trong giai doan 2029F — 2030F (lan lwot tang +4,3% &

Théng tin giao dich (25/12/2025)

Gia hién tai (VND/cp) 10.400 +2,8%/nam, dat 9.920 & 408 ty VND vao 2030F) (chi tiét).

Gia cao nhat 52 tuan (VND/cp) 12.800 » San lwong dién chiu ap lwc tir dién khi trong trung han.
Gia thap nhét 52 tuan (VND/cp) 10.300 San lwong dién tang +4,5% & +3,2% YoY trong 2025F —
S8 lwong CP niém yét (triéu cp) 500,00 2026F, sau d6 gidm -7,4%/nam trong 2027F — 2028F do

gia tang canh tranh ttr nhém dién khi ndi dia. Trong 2029F

S6 Iu’c_)’n‘g cP IEPU hanh ftrleu cp) 500,00 — 2030F, san lwgng dién phuc hoi +4,5%/ndm nho khéng
KLGD binh quéan 30 ngay (cp) 20.720 6 dy 4n dién khi noi dia mai di vao van hanh (chi tiét).

% G httu nuoe ngoa 1.01% 5 Gia ban dién dat dinh vao 2027F nh& ty 18 alpha phuc
Von héa (ty VND) 5.200,00 hoi, sau d6 giam nhe theo gia than. Gia ban dién duw kién
P/E trailing 12 thang (1an) 13,25 tang +1,0%/nam trong giai doan 20%5F — 2027F cha yéu
EPS tra|||ng 12 tha'ng (VND/Cp) 785 nh& ty Ie alpha phUC hoéi 13-15 dpt ké tir nam 2026F, trong

khi gia Pc & Pm duy tri mirc thap. Gia ban dién sau d6 gidm
-0,2%/nam trong giai doan 2028F — 2030F do gia Pc & Pm
diéu chinh giam theo gia than ctia nha may dién (chi tiét).

Téng quan doanh nghiép

Tén Cong ty Co phan Nhigt dién Hai 5  Gia thanh dién duy tri mirc thap nh& gia than & chi phi
Phong. khau hao giam. Gia thanh dién tang +0,7%/nam trong giai
Thoén Boan, Xa Tam Hwng, . doan 2025F — 2028F do san lwgng dién gidm khién chi phi
Dia chi Huyén Thay Nguyén, Thanh pho cb dinh/kWh dién tang. Gia thanh sau dé gidm -0,1%/nam
Hai Phong trong 2029F — 2030F nhé chi phi ¢b dinh giam do tai san
Doanh thu may moc ciia NMD HP2 hét khau hao (chi tiét).

San xuét va kinh doanh dién.

chinh > -

. RUI RO bAU TU:
Chi phi Chi phi mua than, chi phi khau - .
chinh hao tai san c¢b dinh. > Biéen dong gia than. HND phu thuéc vao gia than thé gi&i
RUi ro o khi phai nhap khdu ~40 — 50% téng san lwong than tiéu thu,
chinh Bién dong gia than. va chi phi mua than chiém ~90% tdng chi phi.
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. DANH GIA KET QUA KINH DOANH Q3/2025

HND ghi nhan két qua kinh doanh kém kha quan trong Q3/2025, v&i doanh thu thuan giam -13,7% YoY (dat 2.040
ty VND) va loi nhuan sau thué giam 5,9 ty VND (dat -15 ty VND) chi yéu do &p luc tir san lwong ddi dao clia cac
ngudn dién co gia thanh thap hon hodc dwoc wu tién huy dong cao hon, bao gém: Thiy dién (+5,4% YoY), ndng
lwong tai tao (+6,6% YY), va nhiét dién khi (+18,7% YoY). Cu thé, (1) San lwong dién giam -0,8% YoY (dat 2.043
triéu kWh); va (2) Gia ban dién binh quan giam -13,0% YoY (dat 997 VND/kWh, thap hon -9,5% so véi gia thanh
san xuét dién), chi yéu do gia ban dién trén thi trwdng canh tranh (Pm) gidm sau -38,9% YoY (dat 737 VND/kWh).

Bang 1 — Két qua kinh doanh Q3/2025 ctia HND kém kha quan do san lwgng va gia ban dién giam

(of TR{CURERAL\[0)] Q3/2025 09T2025 % KH 2025 Chu thich Q3/2025
Doanh thu thuan 2.041 -13,7% 7.670 -10,9% 70,1%
Sén lwong dién 029, Nhu ciu huy dong
2.043 -0,8% 5.549 -6,5% 79,2% ‘At AiA i
(triéu kKWh) o o nhiét dién than & gia

Pm gidm do san
lwong tlr cac ngudn

Gia béan dién binh quén c6 gia chao ré hon

997 -13,0% 1.381 -4,7% nhu thay dién va
(VND/kWh) nang lwgng tai tao
tang.
N/A
Loi nhuan gép -1 (cung ky 502 -8,5%
Ioi 18 ty)
Bién LNG -0,0% -0,8 dpt 6,5% +0,2 dpt
Chi phi ban hang & QLDN 17 -29,5% 64 -15,6% Chi phi quén ly doanh
nghiép gidm theo quy
% Doanh thu 0,8% -0,2 dpt 0,8% -0,0 dpt mo doanh thu.
N/A
Loii nhuan tir HDKD -18 (cungky 16 438 -7,3%
6 ty)

Tién gli c6 ky han
duwoi 3 thang tang
+3.837,9% YoY (dat

Doanh thu tai chinh 3  +4.509,0% 3 +695,7% 619,4% 747 ty VND) nh¢ thu
duwoc 670 ty VND tién
ban dién tr EVN
trong Q3/2025.

Chi phi tai chinh 0 -100,0% 3 -89,9% Doanh ’nghiép thanh
toan hét ng vay tw
Trong do: Chi phi lai vay 0 -100,0% 3 -75,2% Q1/2025.
Loi nhuan trwéc thué -15 Nle 438 -1,5% 157,1%
(cung ky 16
Loi nhuan sau thué -15 9 ty) 393 -6,9% 156,5%

Nguén: HND, FPTS téng hop
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Il. CAP NHAT DU PHONG Q4/2025F

Loi nhuan sau thué ctia HND trong Q4/2025 dy kién cai thién so véi cung ky (dat 33 ty VND so véi cung ky 16 163
ty) du doanh thu thuan giam -13,1% YoY (dat 2.113 ty VND), dén tiv: (1) San lweng dién di ngang (dat 1.499 triéu
kWh, tdng +0,1% YoY) do mirc huy ddng han ché do ap lyc canh tranh tir cac nguén dién dwoc wu tién huy dong
hon (trong khi nhu cau tiéu thu toan hé théng tdng +6,8 YoY); (2) Gia ban dién binh quan giam -13,1% YoY (dat
1.551 VND/KWh), v&i gia Pc va gia Pm 1an luot giam -11,4% & -15,3% YoY do gidm theo chi phi nhién liéu; (3) Gia
thanh dién giam -14,0% YoY (dat 1.513 VND/kWh) nh¢ chi phi mua than giam -20,3% YoY theo gia than nhap
khau vi nhu cau tiéu thu than cho phat dién ctia cac nwéc I6n suy yéu nhwng san lwong khai thac van duy tri &
mUrc cao (chi tiét: Bao céo cap nhat dinh gia HND T07/2025).

Theo d6, trong ca ndm 2025F, HND dy kién ghi nhan doanh thu thuan gidm -11,4% YoY (dat 9.783 ty VND, hoan
thanh 89,4% ké hoach nam 2025) va loi nhuan sau thué sé ting +64,7% YoY (dat 426 ty VND, hoan thanh 169,9%
ké hoach) (Quay lai trang bia).

Bang 2 — Két qua kinh doanh nam 2025F ctia HND ting trwéng tich cwe nh& gia thanh dién giam manh

Chi tiéu (Ty VND) Q4/2025 Chu thich 2025F
Doanh thu thuan 2113 -13,1% 9.783 -11,4%
San lwong dién Nh Au h doé iam d 2
1.499 +0,1%  7.048 5,00 d cau huy dong giam do san
(triéu kWh) ' ' ‘ ’ lwong thay dién tang +17,1% YoY.
S ) Chu yéu do gia Pm giam -17,9%
Gia ban dién binh quén 1 551 131% 1527 6.5% YoY vi nhu cau tiéu thu tang trwéng
(VND/KWh) ' S 277 cham trong khi san luong tir ngudn
thay dién gia ré tang +17,1% YoY.
Gié thanh san xuét dign 1513 140% 1442 _g 50, Nho chi phi mua than giam -17,0%
(VND/KWh) ' A 77 YoY (dat 2,2 triéu VND/tan).
N/A
Loi nhuan gop 54  (cungky 16 557 +36,7%
141 ty)
Bién LNG 2,6% +8,4 dpt 5,7% +2,0 dpt
Chi phi ban hang & QLDN 18 -42,1% 82 -23,3%
N/A
Loi nhuan ttr HDKD 48 (cung ky 16 475 +58,1%
173 ty)
Dén tir khoan tién glri ky han duéi 3
Doanh thu tai chinh 6 +4.262,8% 9 +1.596,7% thang véi lai sudt 3,1%/nam tw
Q3/2025.
Chi phi tai chinh 0 -100,0% 3 -89,9%
N/A
Loi nhuan trwéc thué 42  (cung ky 16 480 +76,0%
172 ty)
N/A
Loi nhuan sau thué 33 (cung ky 16 426 +64,7%
163 ty)

Nguén: HND, FPTS téng hop & dw phéng
y
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. TRIEN VONG DOANH NGHIEP & YEU TO THEO DOI
1. Trién vong doanh nghiép (Quay lai)

Két qua kinh doanh ctiia HND kém kha quan trong giai doan 2025F — 2028F v&i doanh thu thuan va lgi nhuan
sau thué lan lwot gidm -2,5% & -6,7%/nam (dat 9.074 & 346 ty VND trong ndm 2028F, thap hon -23,7% & -26,1%
so v@i dy phong trwdc do6 trong Bao cao cap nhat dinh gia HND T07/2025). Nguyén nhén do:

(1) San lvgng dién gidam -3,1%/nam (dat 5,8 ty kWh trong ndm 2028F, thap hon -18,1% so v&i dy phéng cii) do
HND chiu thém ap lwc canh tranh tr nhém nhiét dién khi néi dia sau khi cac nha may nay dwoc huy dong téi da
theo kha n&ng cap khi theo Nghi dinh 100/2025/ND-CP (chi tiét: B4o cdo chién lwoc nhém nganh Nang Lwong);

(2) Gia ban dién binh quan tang +0,6%/nam (dat 1.554 VND/kWh trong nam 2028F, thap hon -6,8% so v&i dy
phéng cii), chi yéu do ty 1& alpha phuc hdi vé mirc 70 — 75% (twong tw du phéng cii) ké tir nam 2026F nhdm dam
bao an ninh cung &ng;

(3) Gia thanh dién tang +0,7%/n&m (dat 1.474 VND/kWh vao nam 2028F, thp hon -6,2% so véi dw phdng cii) do
trwot gia theo cac khoan chi phi bién dbi khac (nhan cong, stra chira tai san cb dinh).

Két qua kinh doanh sau dé héi phuc trong giai doan 2029F — 2030F v&i doanh thu thuan va loi nhuan sau thué
tang +4,3% & +2,8%/nam (dat 9.920 & 408 ty VND vao nam 2030F, thép hon -18,4% & cao hon +71,8% so voi dw
phong cii). Dén tu:

(1) San lwgng dién tang +4,5%/n&m (dat 6,4 ty kWh vao nam 2030F, thap hon -12,7% so véi dy phéng cii) nhe
nhu cAu tiéu thu dién toan hé thdng tang, trong khi khéng cé thém dw &n nhiét dién khi ndi dia mai di vao van hanh
trong giai doan nay;

(2) Gia ban dién binh quan giam -0,2%/nam (dat 1.462 VND/kWh vao ndm 2030F, th4p hon -6,6% so v&i dw phong
cti) do gia Pc diéu chinh gidm theo gia than dau vao khi gia than nhap khau duy tri xu huwéng gidm -1,5%/nam;

(3) Gia thanh dién gidm -0,1%/n&m (dat 1.457 VND/kWh vao n&m 2030F, th&p hon -8,7% so v&i dy phong cii) nhey
chi phi mua than & chi phi khau hao giam.

Biéu d6 1 — KQKD cua HND tiéu cwc do chiu thém ap lwc canh tranh tir nhém nhiét dién khi ndi dia

Doanh thu thuan trwdc va sau diéu chinh Loi nhuan sau thué truwéc va sau diéu chinh
Trwéc didu chinh - B Sau didu chinh Trwéc didu chinh B Sau didu chinh
Sén luong thap hon dy phéng cii do chju Gia Pm thép do dién khi  San luong phuc héi
14.000 thém &p Iwrc canh tranh tir dién khi néi dja 700 tap trung huy dong theo Qc nhco khéng cé thém
"""""""""""""" 1 Fem e e e m e e m = = = = = — = dw an dién khi mo&i
12.000 . 600 v an dien R e
1 (] 1
10.000 I I
2 8.000 : o 2 | | |
. 1
§ . § 400 1 :
> 6.000 ! > 300 ' :
4.000 ! 200 L :
2.000 : 100 % :
1 I 1
O O 4 —
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
Nguén: FPTS dw phéng Nguén: FPTS dw phéng

1.1.  San lwong dién duy tri mirc thap tir ndm 2027F do canh tranh tir ngudn dién khi néi dia (Quay lai)
San lwong dién ctia HND tang trwdng tich cwe, 1an lwot dat +4,5% & +3,2% YoY trong giai doan 2025F — 2026F
(dat 6,6 ty kWh trong nam 2026F, cao hon +4,4% so v&i dw phéng cli). Mlc tang nay cao hon ky vong trwéc do
nhd diéu kién thoi tiét nghiéng vé pha trung tinh, thay vi buwéc vao pha La Nina nhw kich ban ban dau — qua d6
han ché mutrc tang manh cla thay dién va tao dw dia huy dong cho nhém nhiét dién than.

San lwong dién cta HND sau dé suy gidam -7,4%/nam (dat 5,8 ty kWh vao ndm 2028F, thap hon -18,1% so v&i dw
phong cii). Nguyén nhan dén t viéc nhu cau huy déng cac nha may nhiét dién than dan bi thu hep do san luvong
ngudn nhiét dién khi ndi dia tdng cao sau khi cac mé khi I&n dwoc dwa vao van hanh (Sw Tk Trang — Giai doan 2
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va L6 B — O Mén), trong bdi canh loai hinh nay dwoc wu tién huy dong téi da theo kha ndng cép khi (chi tiét: Bao
cdo chién lwoc nhém nganh Nang Lwong).

Trong giai doan 2029F — 2030F, san lwong dién dw kién phuc hdi +4,5%/nam (dat 6,4 ty kWh vao ndm 2030F, thap
hon -12,7% so v&i dw phdng cii) nhd nhu cau tiéu thu dién toan nganh tiép tuc tdng trwdng nhw kich ban ban dau,
trong khi khong c6 thém du an dién khi n6i dia m&i dwge dwa vao van hanh lam gidm nhu cau huy dong dién than.

Biéu d6 2 — San lwong dién dw kién giam tir 2027F do gia tang canh tranh tir nguén nhiét dién khi
Trwéde didu chinh B Sau didu chinh

San lwgng gidm so vé&i dw phdng cid do chiu thém ap Iwc canh tranh tir

Thoi tiét t6t hon kich bén ban dau - .
’ nhém dién khi ndi dja sau khi nhém nay bé sung thém nguén cung khi

Ty kWh
O =~ N WP, oho N

2025F 2026F 2027F 2028F 2029F 2030F
Nguén: FPTS dw phéng
Chung téi ky vong san luong dién sé dwoc ban theo hop ddng PPA (Qc) sé duy tri mirc 70 — 75% (twong tw dw
phong cii) k& tlr ndm 2026F, v&i co s& dén tir viéc nhiét dién than dwoc gia tdng chay nén nham bdo d&m an ninh
cung &ng dién trong bdi cdnh céng suat hé thdng ngay cang phu thudc vao cac ngudn nang lwong tai tao co tinh
bién déng cao (chi tiét: B4o cdo cap nhat dinh gia HND T07/2025).

1.2.  Bién lgii nhuan gdép mé roéng tir 2029F nhe cai thién hiéu suat nha may & chi phi khau hao giam

Bién lgi nhuan gop clia doanh nghiép giam binh quan -0,1 dpt/nam trong giai doan 2025F — 2028F (dat 5,3% trong
nam 2028F, cao hon +0,3 dpt so v&i dw phéng cii) do: (1) Gia ban dién duy tri mirc thap khi gia Pc gidm theo gia
than & gia Pm duy tri mrc thap do nhém dién khi tap trung huy dong theo Qc; (2) Gia thanh dién ting do san lwong
dién giam khién chi phi cé dinh phan bd trén mdi kWh dién nang tang.

Bién lgi nhuan dan héi phuc +0,2 dpt/ndm trong giai doan 2029F — 2030F (dat 5,7% trong n&m 2030F, cao hon
+3,8 dpt so v&i duw phdng cii) nhe: (1) Gia ban dién tiép tuc gidm nhe theo gia than dau vao; (2) Gia thanh dién
gidm nhé chi phi nhién liéu tang cham lai, dén tlr viéc hiéu suat chuyén ddi nhién liéu cai thién sau khi doanh nghiép
hoan thanh céng tac khdi phuc hiéu sut nha may, trong khi chi phi cb dinh gidm nho tai sdn may maoc thiét bj cta
Nha may dién Hai Phong 2 dwoc trich hét khau hao.

Biéu dd 3 — BLNG thu hep do gia thanh ting cao, mé rong tir 2029F nho khéi phuc hiéu suat nha may

——Trwéc diéu chinh Sau diéu chinh
) : oz . Chi phi nhién liéu gidm nho
Hiéu suat chuyén doi nhién ligu tang theo tuoi tho nha may Kkh6i phuc hiéu suét nha méy

1
7% | Lo !
6% ' P 0 !
5% | ! Gam o (68%] |
1 M [
4% | ! o G |
3% ! Pt !
1 1
2% | 1 bt 1,9% I
1% ] o !
1 1 1
O% ' 1}
2025F 2026F 2027F 2028F 2029F 2030F

Nguén: FPTS dw phéng
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1.2.1. Gia ban dién dat dinh vao 2027F nhé ty Ié alpha phuc hdi, sau d6 giam theo gia than (Quay lai)

Gia ban dién binh quan tang +1,0%/nam trong giai doan 2025F — 2027F (dat 1.558 VND/kWh trong nam 2027F,
thdp hon -7,7% so véi dw phdng cii). Nguyén nhan do: (1) Ty 1& alpha tdng 13 — 15 dpt ké tir ndm 2026F (duy tri
murc 70 — 75%, twong tw dw phdng cii) nham gia tang cong suat nhiét dién chay nén dé ddm bao an ninh cung rng
dién; (2) Gia Pc tang +0,4%/nam do trwot gia chi phi bién dbéi khac (dau, bdo dwdng sira chira, ...), trong khi chi
phi bién ddi than gidm theo gia than nhap khau; (3) Gia Pm duy tri m&rc thap do gia chao nhém dién than giam theo
chi phi nhién liéu nhdm canh tranh véi cac nha may dién khac, trong khi nguén nhiét dién khi néi dia c6 gia chao
cao tap trung huy dong theo Qc lam mét béng gia Pm giam.

Gia ban dién binh quan sau d6 giam nhe -0,2%/nam trong giai doan 2028F — 2030F (dat 1.547 VND/kWh trong
nam 2030F, thap hon -6,6% so v&i dw phéng cii). Pén tr gia than nhap khau tiép tuc gidm -1,5%/nam trong béi
canh dw cung, khién: (1) Gia Pc diéu chinh gidm -0,2%/nam; (2) Gia Pm giam -0,3%/ndm do gia chao cac nha may
dién than gidm theo chi phi nhién liéu.

Biéu dd 4 — Gia ban dién binh quan tiang nhe ty 1é alpha phuc héi, sau dé diéu chinh giam theo gia than

Chénh l&ch (Phai) =——Trwéc didu chinh Sau diéu chinh
Ty Ié alpha héi phuc gitp doanh nghiép tdng Gia Pc & Pm diéu chinh giam
% san lwong Qc cé gia ban cao theo gi4 than dau vao ctia NMP
1.700 300
1.650 250
= =
1.600 200
E 1.550 150 E
a a
£ 1.500 100 £
1.450 50
1.400 0

Nguén: FPTS dw phéng
Biéu d6 5 — Gia Pc & Pm duy tri mirc thap khi gia than giam va nhém dién khi tap trung huy déng theo Qc

Gia Pc diéu chinh gidam theo gia than dau vao khi gia than nhap khau gidm -1,5%/n&m trong bdi canh dw cung

Chénh léch (Phdi) ——Trwéc didu chinh Sau diéu chinh

1.700 200
< 1.650 150
= . —E—e3 2
= 1.600 100 3
5 : : S
> 1.550 50 ~

o @ .

2025F 2026F 2027F 2028F 2029F 2030F

Ngudn: FPTS dw phéng

Gia Pm duy tri mirc thap sau khi nhém dién khi néi dia cé gia chao cao duwoc tap trung huy déng theo Qc

Chénh léch (Phdi) ——Trwéc didu chinh Sau diéu chinh
2.000 1.791 1.698 1.710 400
3 @B D gz
- 1.500 300 _
§ 000 (1.456) (1.461) (1.455) (1.449) 1.444 1.439 200 §
g " 336 556 )
= 500 187 i 197 100 =
0 0
2025F 2026F 2027F 2028F 2029F 2030F

Ngudn: FPTS dw phéng
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1.2.2. Gia thanh dién duy tri mirc thap nh& gia than dau vao & chi phi khau hao giam (Quay lai)

Gia thanh dién dy kién tang +0,7%/nam trong giai doan 2025F — 2028F (dat 1.474 VND/kWh trong ndm 2028F,
thap hon -6,2% so véi dw phdng cii). Trong d6: (1) Chi phi nhién liéu (chiém 85,3% gia thanh dién) gidm -0,6%/nam
(dat 1.234 VND/kKWh trong nam 2028F, thp hon -10,5% so v&i dw phong cii) do gia than dau vao gidm -0,07%/nam
trong bdi cdnh nhu cau tiéu thu than cho phat dién tai cac nwéc I6n suy yéu nhwng san lwong khai thac duy tri &
mirc cao (chi tiét: B4o c4o cap nhat dinh gida HND T07/2025), ddng thdi hiéu suat chuyén ddi nhién liéu cia nha
may gidm -2,8%/ndm do hao mon thiét bi; (2) Chi phi khac (chiém 14,7% gia thanh dién) tang +9,3%/nam do san
lwong dién gidm khién phan bd trén méi kWh dién nang tang.

Trong giai doan 2029F — 2030F, gia thanh dién dw kién gidam -0,1%/n&m (dat 1.462 VND/kWh trong nam 2030F,
thap hon -8,7% so v&i dw phong cii), véi: (1) Chi phi nhién liéu tang +0,9%/n&m (dat 1.255 VND/kWh, thap hon -
11,3% so v&i dy phéng cii) do gia than dau vao gidm -0,6%/nam & hiéu suét chuyén ddi nhién liéu gidm -1,5%/nam.
Mirc suy gidm cham hon 1,3 dpt so véi trudc day nhé doanh nghiép da bat dau trién khai cong tac khéi phuc hiéu
suét td may va dw kién hoan thanh trong giai doan nay. Dy an nay dwoc trién khai ddng bd véi cac ky trung tu/dai
tu, do d6 sé khong anh hudng dén van hanh nha may; (2) Chi phi khac gidm -5,3%/nam nh¢ chi phi khdu hao thu
hep, dén tir viéc tai sdn may mac thiét bj ciia Nha may dién HP2 hoan tat khau hao.

Biéu do 6 — Gia thanh dién tang giam tir 2029F nh& nha may khéi phuc hiéu suét & chi phi khau hao giam
Gia thanh dién duy tri mirc thp nho gia than gidm & doanh nghiép dau tw cai thién hiéu suat clia nha may

Chénh léch (Phdi) =——Trwé&c diéu chinh Sau didu chinh

Hiéu suat chuyén déi nhién liéu giam theo tudi tho nha may, San luwong & hiéu suét nha may cai thién,
chi phi ¢é dinh/kWh téng do san luong dién giam dén trong khi chi phi khdu hao gidm

1.650 300
1.600 250
< 1.550 200 £
s i :
g 1% (1.473) (a7a) ! ! 5
1.400 104 | 117 139 50

(I |
1.350 - 0
2025F 2026F 2027F 2028F 2029F 2030F

Nguén: FPTS dw phéng

Gia than tron dau vao ctia HND gidm binh quan -0,7%/nam nhé gia than nhap khau gidm -1,5%/nam

Chénh léch (Phai) =——Trwéc didu chinh Sau diéu chinh
2.500 250
2300 | = 200
[ C
g 2.100 150 S
5 2.160 5
Z 1.900 100 Z
> >
132
1.700 50
1.500 0
2025F 2026F 2027F 2028F 2029F 2030F
Nguén: FPTS dw phéng
2. Yéu té theo doi (Quay lai)

Twong tw v&i Bao cdo cap nhat dinh gia T7/2025, HND dang di dién véi rdi ro:

e Rui ro bién doéng gia than: Bién loi nhuan ctia HND bj anh hwéng b&i gia than dau vao do: (1) Gia Pc
khong bu dap hét phan chi phi mua than do nha may dang van hanh kém hiéu qua (suét hao nhiét thuc té
cao hon mirc cam két trong hop déng PPA), khién gia than cang cao thi phan chi phi nhién liéu vwot mic
ma HND phai tw chi trd cang nhiéu; (2) Loi nhuan ban dién I&n thi trwéng dién canh tranh gidm do gia chao
chiu ap lwc canh tranh tir cac ngudn dién khac nén khong thé tang twong (rng véi chi phi dau vao.
A S
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IV. BINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi THEO DOI cb phiéu HND véi gia muc tiéu 11.700 VND/c6 phiéu, cao hon +12,5% so voi
gia dong ctra ngay 24/12/2025. Chang t6i xac dinh gia muc tiéu bang phuong phap chiét khdu dong tién tw do vén
chd s& hiru (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF) (Quay lai trang 1).

Gia muc tiéu giam -10,7% so v&i Bao cdo cap nhat dinh gia HND T07/2025, chii yéu do: (1) San lwgng dién thuwong
pham hang nam trong giai doan 2025F — 2030F thap hon so v&i dw phdng cii, dén tir viéc nhu cau huy déng bi thay
thé béi ngudn nhiét dién khi noi dia sau khi loai hinh nay dwoc huy dong téi da theo kha ndng cép khi; (2) Gia Pm
duy tri mrc thap do nhém nhiét dién khi noi dia co gia chao cao dwoc tap trung huy déng theo Qc.

Lich str khuyén nghi

HND Gia khuyén nghi
18.000 , THEO DOI
16.000 THEO DOI —
THEO DOI
14.000
0_12'000 BAN ‘W\
£ 10.000
[m)]
%8.000
6.000
4.000
2.000
0
O 0O 0O 00O T~ ™M™ ™™ AN ANANNNNODNODOOKOKOISITI IT I T T O WO WLW
AN AN AN AN AN AN ANANNN AN AN NN AN AN NN AN AN AN NN NN NN NN ANN NN
O O O O O O OO0 0O OO 0000000000 0000000000 O OO O o
A N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN ANAN AN AN NN ANANANANANAN
B N T e N T e e N T
M OO T O OO M UOMNOODTT OO O OO CCTOONOO «—
O OO OO T~ O0O0ODO0OO0O T~ OOOOO T™T™OOOOO™MOODOOOTTFTFOOOoOOoOo T«

Nguén: HND, FPTS téng hop

Khuyén nghi Thoigian  Gia khuyén nghi (da diéu chinh) Bao cao chi tiét
1 THEO DOI 10/2025 13.000 Béo cdo cap nhat dinh gia
2 THEO DOI 07/2022 15.813 Bao cao cap nhat dinh gia
3 BAN 06/2021 13.313 Béo cdo cap nhat dinh gia
4 THEO DOI 09/2020 14.288 Béo céo dinh gia 1an dau
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Két qua dinh gia:

Tong hop Phwong phap dinh gia chiét khau dong tién Trong sé
Dong tién ty do chdi s& hivu (FCFE) 11.697 50%
Dong tién tw do doanh nghiép (FCFF) 11.703 50%

Gia muc tiéu 11.700

Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 5.868

(+) Tidn mat (ty VND) 33

(-) No ngén han va dai han (ty VND) 0

Gia tri vén chd s& hivu (tj VND) 5.851

S6 ¢ phiéu lwu hanh (triéu cb phiéu) 500

Gia muyc tiéu (VNDJ/cp) 11.703

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 5.849

Gia muc tiéu (VND/cp) 11.697

Cac gia dinh theo phwong phap chiét khau dong tién:

Gia dinh mé hinh 11/2025 vL?aT)(,);T/;Io;; Gia dinh mé hinh Gia tri VL?aT‘(’)f;;'OZ;
WACC 2025 13,4% +1,1 dpt  Phan bu ri ro thj trwdng 10,4% -6,1 dpt
Chi phi str dung ng 0,0% -5,7 dpt Heé sb Beta 0,9 -
Chi phi str dung VCSH 13,4% +0,6 dpt Tang trwwdng dai han 1,.5% -
Lai suét phi rai ro 3,7% +0,7 dpt Thd&i gian dw phéng 5 nam -
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Tuyén bdé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam gitr 0 ¢d phiéu HND, ngudi phé duyét va chuyén vién phan tich khong nam
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dworc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT

Céng ty Cb phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cb phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S652 Budng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi ‘Hc‘“)ng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay Ho, Thanh phd Ha Noi. Phuwong Bén Thanh, Thanh phé H6 Chi Minh.  Thanh phd Ba Nang.

DT: 19006446 BT: 19006446 BT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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