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ANang luwong “xanh”

Ty suét lgi nhuan danh muc Ty suat lgi nhuan VN-Index %0 Ty suét lgi nhuén ctia danh myc dau tu Nang lugng "xanh" va VN-Index
T +11.04% Yoy 1) +32.7% YoY " (%)
T +1282%YTD 1 +32.7% YTD 0
Hang loat chinh sach thuc ddy duoc ban hanh 20

* Trong gan 6 thang qua, VNINDEX da c6 nhip tang diém manh mé va chinh phuc ving
diém ki luc tai 1,700 diém (+38% tinh tur thang 4/2025). Tinh tir dau ndm 2025, danh muc dau -20

“ » 2 11 . . » Chénh léch e N\ 3ng lUONg xanh e \/N-INdeX
tu Néng luong “xanh” co ty sudt oi nhuan +12.8% thap hon so vdi ty suat ctia VNINDEX chi 40
yéu do nhoém 6 phiéu ho VIC da dong gdp phan lon vao da tang ctia thi trudng chung g % § 8 § § 88 § g § § § 8 § § § % % § % § § § g § § FT =D § g é § gg § g g g
LAY Q2o o593 dddo 900 QN =09
Se=-5883888588°=-395833885588 8§833885883°¢
e Cap nhat Két qua kinh doanh 1H2025, Doanh thu va loi nhuén danh muc tang trudng [&n
luot +7% va +43% YoY do su phuc hoi chung ctia hau hét cac cé phiéu. Cu thé, nhom thay Phan tich danh muc T6ng quan chién lugc
dién dugc hudng loi boi thai tiét, san luong dién khi NT2 phuc hdi manh mé va gid ban dién N B . ) .
L o N ’ Danh VN-Ind Danh muc dau tu Nang luong “xanh” dugc thiét ké
gio mdi cho dyr én dign chuyén ti€p dugc ap dung.... S naeX | i nhiing c& phiéu hoat dong trong/lién quan
PJE (x) 18.04 14.96 dén linh vuc nang lugng xanh tai Viét Nam. Chung
¢ Bang cht y, trong vong 6 thang qua, hang loat cac chinh sach duoc ban hanh c6 tac P/B () 159 5 on t6i lwa chon nhitng c8 phiéu trong danh muc véi
X . B ~ ‘A . .
dong manh mé va tich cuc dén nhom dién tai tao va dién khi LNG. Tiéu biéu la QHD VIl diéu . nhimg tiéu chi sau:
di suét ¢ tic 2.91 2.16 . U NEd : 4t na
chinh va K& hoach thuc hién duoc phé duyét ngay sau do cho théy su quyét tam clia chinh ) Doanh thu tu”nganlj phu ’trq, san xuat nang
e . B o ‘ Tang trudng EPS (5Y) (%) 0.1 10.3 luong xanh dong gop cht dao trong doanh
pht; bén canh do, hang loat khung gia phat dién cho dién tai tao duoc ban hanh. Trong danh thu ctia doanh nghiép.

R e . . . ) s . ROE (% . . o xux > s
muc, chiing t6i ua thich c6 phiéu REE va PC1 nhd vao hudng loi manh mé tir QHD VIl diéu OF (%) 9.28 1387 ¢ Cac yéu t6 co ban virng manh, duoc quan tri
chinh. GAS cling 1& lua chon pht hop véi khéi luong cong viéc rét lon tir méng LNG trong ROA (%) 37 217 h_'fu qua. X N

. e oo & e gt - ey R IR Beta 0.91 1.00  Tiémnang tang trudng dai han.
vong 5 ndm t6i. Bén canh do, ching t6i loai CNG ra khoi danh muc do thanh khoan cé phiéu
trung binh 5 phién chi con khoang 15 nghin/phien Ty sudt gi nhuan (1Y) (%) o4 30371 Hoang Nam oo a0 <.
Do lech chuén (%) 20.22 18.27 & (84-28)6299-7603 Cép nhat béo cao méi nhat
Ty 6 Sharpe 0.2 0.84 B nam.h@shinhan.com JLL:) @?ﬁ?ﬁ%
Khuyén co hiéu qua dau tu: < S ¥
Loinhuan va dac diém ctia Danh muc dau turdugc tinh todn dura trén cac chimg khoan riéng & trong Danh muc dau turvao ngay bdo céo. w @):H
Chtrngkhoan trong Danh muc dau tu cé thé thay déi va hiéu suait dau tu trong qué khir khong déam béo loi nhuén trong tuong lai. BSi véi Thong Bam vao hinh hogc quét QR
béo tuan thti va Mién tri trach nhiém, vui long tham khao Phu luc & cudi bao céo nay. D liéu tai ngay 07/10/2025 Ngubn: SSV, Bloomberg
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COD (Commercial operation date)

Cong 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)

Coéng 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 DevelOPM (%)ent Plan)

k€& hoach phat trién mo

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gi& toan phan thi trudng dién

GSA (Gas Sales Agreement)

Hop dong mua ban khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi hoa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline DevelOPM (%)ent Plan)

K& hoach dai cuong phat trién mo

Pc (Contractual Price)

Gi4 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 gitta 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 lugng 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

€ Shinhan Securities

Nganh dién 2025| 2



S

Shinhan

Securities

Cap nhat nganh dién 2025

Tang trwdng san lwong dién cham lai trong 8T/2025

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

Co cdu san lwgng dién thwong pham trung binh 2020-2024

(11P)
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0% 4%
Tang trudng 1IP (YoY) Tang trudng san xudt dién (YoY) 5%
W 2024 m8T2025 m Cong nghiép = TMDV = Nong nghiép m Tieu dungdancu  m Khac
Nguon: EVN, Fiinpro, Shinhan Securities Vietnam Nguon: EVN, Shinhan Securities Vietnam téng hop va uéc phong

- Chis6 IIP duy tri tang trudng trén 8% tir 2024 cho dén nay, trong khi san [ ESEE:RElagpIp2

lugng dién san xuét lay k& 8T/2025 chi dat 214.5 ty kWh (+3.8% YoY),
tuong duong 62% ké hoach nam 2025 la 347.5 ty kWh cta B6 Cong
Thuong. Nguyén nhan chi yéu la do nén nhiét d6 toan qudc thap hon so
vdi cung ky va ca nam qué khit, nhu cau phu tai khong téng cao nhu du
bao tr dau nam. Trung binh 2020-2024, tang trudng san luong dién
thuong pham dén tir nhom cong nghiép la chu yéu (chiém 53%).

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

= Dich vu ® Thué san phdm trir trg cép san phém

@Shinhan Securities Nguon: Fiinpro, Shinhan Securities Vietnam Nganh dien 2025] 3
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Cap nhat nganh dién 2025

Thuy dién phuc hoi dang ké trong 872025

Ty trong huy dong thuy dién tang dan trong sudt 2025 Du bao xac suat ENSO chinh thirc ctia NOAA CPC (%)
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W Thay dién Nhiét dién than m Nhiét dién khi B NLTT m Nhap khau mlaNina mNeutral mEL Nino

Ngui“)ni EVN, Shinhan Securities Vietnam Nguént IRI, Shinhan Securities Vietnam

San lugng thuy dién dugc huy dong manh mé tir dau nam 2025. Trong 8T/2025, sén lugng thly dién dat 62.45 ty kWh (+33% YoY) chiém
ty trong 29%, sén lugng dién than dat 105.71 ty kWh (-5% YoY) chiém ty trong 49%. Sén lugng dién NLTT duy tri 6n dinh dat 2741 ty kWh (+2%
YoY)

Theo IR], pha trung tinh chiém xu huéng cht dao cé xac sudt cao nhét tir 50-60% trong 2025, va cang vé cubi 2025, xac suét La Nina cang
tang dan. Trong giai doan tr khodng thang 9 dén nay, cac dot mua Lt kéo dai dién rong da khién cho lugng nudc vé cac ho thay dién rat (on
tham chi khién nhiéu ho chira phai dong loat xa nudc dé dam bao an toan. Chiing t6i cho rang thuly dién sé tiép tuc dugc huy dong cao trong
giai doan cudi nam 2025.

€ Shinhan Securities Nganh dien 2025| &
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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)

100000
50000 I
Oll--II.I _II_II - | I -
Nhiét dién than Nhiét dién khi Nhiét dienkhi ~ Thuy dién(lonva Biénlinhhoat  Dién gio, trén by,  Dién gio ngoai  Bién mat troi tap Bién sinh khéi, rac Pin luu trir Thay dién tich bién hat nhan Nhap khau
trong nudc LNG nho) gan bo khai trung, mai nha, tv & NLTT khac nang
san tu tiéu
m QHD VIl Dieu chinh QHD VIl - Co s& M Diéu chinh QHD VIII - Cao

Ngudn: MoiT, Shinhan Securities Vietnam
_Theo QHD VIII digu chinh, t6ng cong suat ngudn dién phuc vu nhu cau trong nudc (khong bao gdm xuét khdu, ngudn dong phat va nhiét dién rui ro) la 183,291~
236,363 MW, tang thém khodng 27,747-80,819 MW so véi QHD VIII ct. Trong d6, nhitng diém thay ddi chinh nhu sau:

bién mat troi: Dén nam 2030, tdng cong sudt nguodn dién mat trai tap trung dat khodng 46,459-73,416 MW, téng khoang 25,867-52,825 MW so v&i QHD VIII.
V6i nhu cau dién tang cao, dién mat troi duoc 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 t6i cho rang khé c6 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 v6i 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

Céc ngudn luu trir va linh hoat: QHD VIII phé duyét 2 dy an TDTN Bac Ai va Phudc Hoa van hanh 2026-2030. V6i pin luu trir BESS c6 thoi gian 1&p dat nhanh
(khoang 3 thang) nén tién d6 dy kién vao 2026-2027.

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

_ bién nhap khdu: Nhap khédu dién tr Lao, Trung Quéc khoang 9,360 — 12,100 MW (chi€ém 4-5.1% t6ng cong suét) gia tdng manh mé so v&i mic 5,000 MW cua
QHD VIII

€ Shinhan Securities Nganh dién 2025| 5
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Thong tin chung Ty trong (%) Gia c6 phiéu Chi s6 tai chinh (*¥) Dinh gia 26F
St Ma Téndoanh Vénhoa | Kytusc  Kyhien | Thigiék Gia  Upsde ™M YD | NPM  DE ROA ROE | PB  PE
nghiép dugc didu tai (VND)  MT* (%) (%) (%) (%) *) (%) (%) %) 9]
chinh (VND)
(ty VND)
KX%
1 REE EaTnChP CoDign 13,438 15.0 150 | 64900 71,800 106 -39 94 | 335 058 656 1255 | 19 164
2 GAs ongCongtyKni 5y 15.0 150 | 60900 70,100 151  -50 -83 | 115 029 194 1402 | 24 156
Viét Nam - CTCP
3 PCI ECT:?P Tap Boan 5,281 15.0 150 | 24800 29,000 173 7.6 85 73 183 196 759 | 20 160
Téng Cong ty bién
4 POW lyc Dau khi Viet 6,716 15.0 150 | 14300 16600 161 111 196 | 55 142 179 453 | 11 322
Nam - CTCP
5  HDG ggcp TapdoanHa ¢ 415 15.0 150 | 31,500 32,300 2.5 05 210 | 127 103 548 1162 | 18 139
CTCP Thuy dién
6  VSH  VinhSon - Song 1,849 8.3 65 | 46,800 53200 137  -02  -47 | 372 071 947 1693 | 20 170
Hinh
CTCP bién lyc Dau
7N 2,161 5.7 76 | 23250 24000 3.2 50 110 | 68 103 548 1162 | 16 113
8  GEG CTCPDiénGialai 2,015 6.4 71 | 15850 18800 186 06 329 | 259 134 353 1179 | 14 334
9  Tvp CICPTuvanXay 1,061 31 37 | 34450 43700 269 79 33 | 58 056 286 456 | 17 157
dung Dién 2
* Gia myc tiéu (gia tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 5@ lieu 12 thang tinh t6i Q2/2025 Dt liéu tai ngay 07/10/2025

*#%\/6n hoa dugc dieu chinh b free float = VEn hda x ti 1é freefloat

6 SSV Research



CTCP Thuy dién Vinh So'n — Séng Hinh S
(VSH VN) Shinhan

Securities

Luan diém dau tu:

Gidmuyc tiéu (12 thang) 53,200VND e N o L e . _

_ CTCP Thuy dién Vinh Son — Séng Hinh & mét trong nhitng cong ty s& hitu nhirng nha may thty dién (NMTD) c6 cong suét thiét
Giéa hién tai (06/10/2025) 46,800VND ké& 16n nhat (356 MW) niém yét trén san ching khoan Viét Nam. Trong khi dién mat trdi va dién gié phu thudc nhigu vao digu
kién thoi tiét. Thay dién dang duoc uu tién huy dong nho diéu kién thai tiét thuan loi trong ndm 2025.

Suétsinhldi (%) +13.7%
VNINDEX 660 - Cap nhat KQKD Q2/2025: VSH ghi nhan doanh thu Q2/2025 dat 502 ty dong (+21.5% YoY), va LNST coéng ty me dat 166 ty
! dong (+147.7% YoY). Nguyén nhan chu yéu do san lugng dién dat 132.21 triéu kWh (+33.26% YoY) do mua nhiéu tai khu vuc
PJE thi trudng (25F.) 142 mien Trung. Loy ké 1H2025, doanh thu dat 1,126.19 ty ddng, LNST dat 434.95 ty dong, (+531.05% YoY).
Z@;ﬁig:ﬁ?@ P 11'(2)22 _Mac du ty lé san luong dién hop dong ctia nhom thiy dién la 98% nhung ty 1& thuc té chi khodng 70%, khién VSH c6 gia ban
T dién trung binh cao hon. Chung t6i ki vong 2025 san lugng dién VSH dat 2.091 ty kWh (+23% YoY) va gia ban trung binh dat
Tudogiaodich (triéu CP) 40 1,002 dong/kWh (-8% YoY) do gia ban dién trén thj trudng dién canh tranh ¢ xu hudng thdp han trong 2025
Cao nhé&t 52 tuan (VND) 54,900
Thép nhéit 52 tuan (VND) 44,600 _Cong ty van trong qua trinh dam phan lai gi& ban dién PPA cho nha may Thugng Kon Tum phéi cao hon mrc 922 dong/kWh va
N e thap hon gia tran 1,110 dong/kWh
KLGD binh quan 90 ngay (triéu CP) 0.04
GTGD binh quan 90 ngay (ty VND) 1 Dy &n Thuy dién Vinh Son méd rong va du &n Thuay dién séng Hinh mé rong déu khong co tén trong Ké hoach thuc hién Quy
Ho <5 Beta 04 hoach dién VIIl caa Thu tudng Chinh phu ky thang 4/2024, nén viéc tiép tuc dau tu la khong kha thi,
- - Rui ro: (1) Rui ro déng d&t gan nha may TOTKT; (2) Rai ro EL Nino anh hudng san lugng dién; (3) Gia ban dién gidm st (4) Gia ban
Biéndonggia M oM 1M dién m(’j(i )cho Thu’onggKon '?um bi tri hoYan. & & &
Tuyét ddi (%) -5.3 -10.3 -6.4
So vi VNIndex(%) -26.4 -50.6 -40.1
1,800 54,000 Na&m 2022 2023 2024 2025F 2026F
52000  Doanhthuthuan (ty VND) 3,085 2,572 1,825 2,095 2,075
1,600 50,000 LN tir HDKD (ty VND) 2,022 1,559 873 1,074 1,065
1,400 48’000 LNST cua Cong ty me (ty VND) 1,264 994 448 705 742
' EPS (dong) 5,349 4,208 1,898 2,986 3,140
1,200 46000 gps (dong) 21,271 19,450 19,824 26,188 27,272
1000 - 44000 opMm(%) 65.6 60.6 47.9 51.3 51.3
' 42000 NPM(%) 410 38.6 24.6 337 35.8
800 . . . 40,000 ROE (%) 25.1 21.6 9.6 1.4 1.5
10/2024 01/2025 04/2025 07/2025 P/E (x) 5.9 10.7 25.9 17.8 17.0
P/B() 15 2.3 2.5 2.0 2.0
— VN Index VSH VN EQUITY EV/EBITDA (¥) 45 6.8 10.3 7.4 7.0

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 07/10/2025
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CTCP Co dién lanh @
(REE VN) Shinhan

Securities

Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh Vl,_rc,chinhi M&E (Co dién lanh), nang lugng va cho thué van phong. Ngoai ra, REE con hoat dong trong
linh virc nude va bat dong san thuong mai. O mang nang lugng, REE s& hitu cac nha may véi cong suat thiét k& 1én tdi 1,005 MW, voi mang bét

Gidmuyctiéu(12 théng) 71,800VND dong san, REE dang cho thué hon 180,000 m2, v&i ty trong loi nhuan chiém 25%.
Gia hién tai (06/10/2025) 64.900VND _ Cép nhat KQKD Q2/2025: Trong Q2/2025 REE ghi nh&n doanh thu thuan dat 2,513 ty dong (+15% YoY), va LNST cong ty me dat 624 ty dong
T ! (+76% YoY). Luy k& 1H2025, doanh thu thuan dat 4,582 ty dong (+14% YoY) va LNST cong ty me dat 1,235 ty dong (+48% YoY). Nguyén nhan chu
Suétsinhldi (%) +10.6% yéu do tang trudng manh meé trr (1) mang nang luong nhd thai tiét thuan Loi cho thay dién, gia ban cao; (2) mang bat dong san nhd chuyén
VNINDEX 1678 nhuong khu dat chung cu va céc can ho thudc du &n The Light Square.
o ! _Mang co dién lanh: Ghi nhan t8ng gia tri hop dong ky méi dat 1,853 ty dong (-40,8% YoY) trong 1H2025, chti yéu do cuing ky nam trudce ky duoc
PIE thi tnuong (25Fx) 14.2 hop dong lon tir dir &n Cang hang khong Quéc té Long Thanh.
V6nhoa &y VND) 34,937 \ang bat dong san: E-Town 6 da duoc khai truong vao 27/06/2024. V& gia thué du kién sé dao dong tir 24 USD/m2 dén 29 USD/m2. Gia dinh ty
SLCP luuhanh (triéu CP) 542 e 14p day cho nam 2025-2026 [an lugt khodng 50% - 70%. Chung t6i ki vong mang cho thué ghi nhan doanh thu dat 1,265 ty dong va 1,428 ty
Ty dogiaodich (triéu CP) 207 ddng. Ve du an Bd Xuyén: Cong ty dang ddy manh hoat dong ban hang vdi gia ban khoang 40 — 50 triéu/m2. Chung t6i ki vong ghi nhan doanh
Cao nhat 52 tuian (VND) 71,200 I;L:jg:o 2025 va 2026 lan luot la 473 ty dong (d& bao gdm chuyén nhugng khu d&t chung cu udc tinh khodng 158 ty dong trong Q2/2025) va 598
Thap nhat 52 tusn (VND) 49,652 e . . . . L . o
oh U P _Mang dién: Ki vong doanh thu 2025-2026 an luot dat 4,679 ty dong (+10% YoY) va 4,950 ty dong (+6% YoY). Chu yéu do san lugng thay dién
KLGD binh quan 90 ngay (triéu CP) 100 24 thien dang ké trong 2025 nha thoi tiét thuan loi, van hanh nha may Thac Ba 2 tir thang 4/2025, va nha may dién gi6 Duyen Hai V1 4 trong
GTGD binh quan 90 ngay (ty VND) 68  nam 2026.
Hé s Beta 0.9 _ Cap nhat cac du an méi: (1) Nha may thuy dién Tra Khac 2 (30 MW), san lugng trung binh khodng 120 triéu kWh, du kién s& van hanh vao gitta
- - nam 2027. (2) Dy an dién gi6é Duyén Hai V1_4 (48MW) du kién van hanh gitta nam 2026. (3) Dy an dién gi6 Tra Vinh V1-3 GD 2 (48 MW) du kién
Biéndénggia 3M &M M van hanh vao ndm 2027. Ngoai ra, trong thai gian vira qua REE d4 trung thau dau tu Dy an dién gié Tra Vinh V1-5, V1-6 GD2 (cong sudt 80 MW),
Tuyet ddi (%) 26 13.3 13.3 chung toi du ki€n sé van hanh vao nam 2027.
B . _Ruiro: (1) Rui ro thdi tiét khién san lugng ctia nhom thay dién gidm sut; (2) Tién do ban giao du an bat dong san cham hon du kién, ti 1& 1ap day
So v&i VNIndex(%) 237 -27.0 -20.5  Cho thué cham hon; (3) Rui ro tién do thuc hién du an dién tai tao cham hon ky vong.
Naém 2022 2023 2024 2025F 2026F
1,800 - 75,000 Doanh thu thuan (ty VND) 9,372 8,570 8,384 10,056 10,791
© 600 70000  LNtIHDKD(ty VND) 3,647 2,954 2,428 2,757 3,118
' 65000  LNSTcuaCongty me (ty VND) 2,690 2,188 1,993 2,431 2,730
1,400 - 0000  EPS(dong) 7,569 5,354 4,237 4,488 4,382
1200 ss000  BPS(dong) 43513 42,270 40,127 38,492 36,963
' w0000 OPM%) 389 345 29.0 27.4 28.9
1,000 oo NPMO%) 375 325 286 29.4 30.5
400 40’000 ROE (%) 17.4 12.7 10.6 1.8 1.9
10/2024  01/2025 04/2025 07/2025 PIE (X) 24 122 160 160 164
PB(X) 16 13 1.7 1.9 1.9
VN Index REE VN EQUITY EV/EBITDA (x) 7.7 7.9 10.5 10.5 9.5

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 07/10/2025
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CTCP Tap doan Ha bo @
(HDG VN) Shinhan

Securities

Luan diém dau tu:

Gid myc tiéu (12 thang) 32,300VND _HDG tién than la mét doanh nghiép tryc thuéc Bo Quéc phong vén da co danh tiéng trong linh vuc bat dong san voi quy dét
giau tiém nang. Hién Tap doan Ha D6 dang la chi dau tu cia 8 nha may nang lugng, bao gébm: 5 nha may thuy dién, 2 nha may
Giéa hién tai (06/10/2025) 31,500VND dién mat trdi va 1 nha may dién gio véi tng cong sudt gan 500MW, dat doanh thu khoang 1,800 ty dong mbi ndm. Trong 2024,
Sudtsinhld (%) +2.5% doanh thu mang nang luong chiém hon 60% téng co cdu doanh thu.
VNINDEX 1678 _ Cép nhat KQKD Q2/2025: HDG ghi nhan doanh thu Q2/2025 dat 590 ty dong (+6% YoY) va LNST cong ty me dat -18 ty dong
B/E thi truong (25F. cung ky lai ty dong). Lay ké X ghi nhan doanh thu dat 1, ty dong (-15% YoY) va cong ty me dat ty
' (ctng ky l&i 64 ty dong). Lay k& 1H2025, HDG ghi nhan doanh thu dat 1,182 ty dong (-15% YoY) va LNST c6 dat 130 ty
Mt !,truo,ng( ») 14.2 dong (-37% YoY). Nguyén nhan do (1) khong ghi nhan doanh thu mang bét dong san so vdi ghi nhan 399 ty dong trong ciing
Vénhoa (ty VND) 11,321 ky; (2) chi phi G&A tang 55% do tang trich 1ap (3) 6 ty gia do khoan vay EUR ctia dv an Infra 1
SLCP luru hanh (triéu CP) 370 A o e 3 X . ., o . . .
Turdo giao dich (rieu CP) 194 _Mang bat dong san: V&i du an Charm Villas giai doan 3, ching t6i ky vong cong ty ghi nhan téng doanh thu trong giai doan
Ao gAY 2025-2027 voi khoang 2,131 ty ddng va 1,042 ty dong véi gia ban khoang 180 triéu/m2. Dy an Greenland va Minh Long d&u
Cao nhat 52 tuan (VD) 35,050 dang vudng mac tht tuc phap ly lién quan dén chuyén déi quyen str dung d4t thuong mai sang dét ¢, dugc ki vong sé thao go
Théip nhét 52 tuan (VND) 17,909 trong ntta cudi nam 2025.
KLGD binh quan 90 ngay (triéu CP .
inh quan S0 ngay (irieu CP) 617 Maéng nang lugng: (1) V&i du an Hong Phong 4: HDG da trich lap khodng 500 ty trong 2024 va khodng 114 ty dong trong
GTGD binh quan 90 ngay (ty VND) 207

1H2025. Chung t6i udc tinh cong ty sé trich méi nam khoang 90 ty dong cho dén khi HDG c6 CCA* cho nha may nay. (2) Véi du
Hé s6 Beta 1.2 an Infra 1, ching t6i udc tinh cong ty sé trich lap khoang 193 ty trong ndm nay tuong tng chénh léch gitta gia FIT 1 va gia
chuyén tié’p trong giai doan 9/2020-2/2023, sau d6 du &n tiép tuc dugc ban véi gia FIT va khong phai trich &p thém.

Biéndonggia 3M 6M 12M
o Rui ro: (1) Rui ro thai tiét anh hudng san luong thay dién; (2) Ban giao Charm Villas giai doan 3 cham hon du kién; (3) Rui ro
Tuyetdsi() 244 243 27.9 phép ly lién quan nha méay dién mat %r(‘ji Hong Pghongy4 (cham tré co %CA) va Infra 1. 8
So véi VNIndex(%) 3.3 14.0 -5.9 . . .
* Van ban chdp thuan két qua nghiém thu (CCA)
Nam 2022 2023 2024 2025F 2026F
1800 - 35000 Poanhthuthuan (ty VND) 3,581 2,889 2,718 3,058 3,580
’ ' LN ttr HDKD (ty VND) 2,049 1,490 831 1,355 1,669
1,600 1 LNST ctia Cong ty me (ty VND) 1,096 665 348 788 949
1,400 - [ 20000 Eps (dong) 3,258 1,977 1,083 2,131 2,333
BPS (dong) 15,768 17,593 18,133 18,116 18,302
1,200 -
F 25000  OPM(%) 57.2 51.6 306 44.3 46.6
1,000 1 NPM (%) 30.6 23.0 16.5 32,6 34.0
800 . : 20000  ROE(%) 16.6 1.2 6.0 11.8 12.7
10/2024  01/2025  04/2025  07/2025 P/E(X) 7.0 12.7 16.6 15.2 13.9
- HDG VN EQUITY P/B(x) 1.4 1.4 1.5 1.8 1.8
EV/EBITDA (x) 5.6 7.2 8.4 9.0 7.5

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 07/10/2025
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Tong Cong ty Pién Iwc Dau khi Viet Nam - CTCP S
(POW VN) Shinhan

Securities

Luan diém dau tu:

_POW la cong ty san xuét dién co tng cong sudt thiét k& 4,208 MW (&n thir hai tai Viét Nam dirng sau EVN. NGi bat nhat ctia POW la cac nha

Gid muctiéu (12 théng) 16,600VND may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cac nha may thiy dién nhu Hua Na va Dakbrinh cting dong gop khoang 8%
vao san lugng dién ctia POW. Trong nganh nang luong, POW & mét trong nhitng doanh nghiép c6 dinh hudng phét trién phi hop nhét véi quy
Gia hién tai (06/10/2025) 14300 VND hoach dién VIl trong giai doan 2022-2030 v&i linh virc dién khi LNG.
< O ¥
Sustsinhii (%) +16.1% _ Cap nhat KQKD Q2/2025: POW ghi nhan doanh thu Q2/2025 dat 9,399 ty dong (+0% YoY), va LNST cong ty me dat 602 ty dong (+53.5% YoY)
L . Trong 1H2025, POW ghi nhan doanh thu dat 17.549 nghin ty dong (+12% YoY) va LNST cong ty me dat 1,047 ty dong (+56% YoY). Cht yéu do
VNINDEX 1,678 san lugng dién thuong phdm dat 9 ty kWh (+8% YoY), ty & san lugng Qc cao véi nhiét dién than va khi khién gia ban trung binh dat 1,900
P/E thi trung (25Fx) 14.2 dodng/kWh (+3% YoY).
Vén hoa (ty VND) 33,137 _Nha may Ving Ang 1: POW dang co ké hoach dam phan lai v&i EVN dé tang gia ban dién PPA trong nam 2025. Cong ty cing da nhan 100 ty
SLCP luu hanh (riéu CP) 2342 dodng tien bao hiém ctia nha may Ving Ang (s6 du con lai 311 ty dong).
o ' _Nha may NT1 va NT2: Ki vong san lugng dién khi phuc hdi manh mé do tinh trang thiéu khi trong 2024 da cai thién. Cu thé, thr tu vu tién nhan
Tu do giaodich (triéu CP) 1,669 khi ctia NT2 chi dirng th(r hai tai Bong Nam Bo (sau Phu My 1) va NT2 ky hgp ddng bao tiéu khi vi GAS la 784 triéu m3/nam dén 2036. POW
Cao nhét 52 tuan (VND) 17,450  cang dang tim ngudn khi LNG dé bé sung thém cho hai nha may nay. Bay cting & hai nha may cai thién manh mé nhét khién cho doanh thu va
Thap nhét 52 tuain (VND) 9920 lgi nhuéan cua POW tang trudng ro rét trong 1H2025.
KLGD binh quan 90 ngay (triéu CP) 13.15 Nha méy Ca Mau 1&2: Cong ty ky vong nhan dugc khoan thanh toan chi phi bao tri stta chira O&M khoang 381 ty dong trong cudi ndm tr EVN.
GTGD binh quan 90 ngay ¢y VND) 232 Thong tin EVN tang gia dién ban & ctng cai thién thém kha néng thanh toan cta EVN.

. ox _Cap nhat tién d6 NT3 va NT4: Hién 2 nha may dang chay thtt, chiing toi du phong sé van hanh bat dau vao dau nam 2026. POW va GAS da ky
Heso Beta 0.9 hop ddng cung c&p khi LNG cho toan bo thai gian van hanh 25 nam ctia NT3&4. Qc t6i thiéu la 65% trong 10 nam, dang lam tht tuc voi EVN dé
Biéndonggia 3M oM 12M €6 Qc dai han. Cong suét ctia POW sé tang 36% khi ca 2 nha may cting van hanh. Ching t6i udc tinh NT3&4 sé ghi nhan 16 trong 2026 va 2027

’ lan lugt khoang 700 ty dong va 256 ty dong, va bat dau co ai tir 2028. Ngoai ra POW dang tich cyc mé rong danh muc dau tu trong mang dién
Tuyétdai (%) 8.2 27.6 14.1 khi va dién khi LNG dugc phé duyét trong QHD VIII didu chinh nhu: LNG Quang Ninh, LNG Quynh Lap, LNG Viang Ang 1ll, Ca Mau md rong.
So v VNIndex(%) -13.0 -12.7 -19.6 Rui ro: (1) Ngudn khi dau vao bi thi€u hut va gia khi, than dau vao ¢ murc cao; (2) EVN kho khan, anh hudng POW chua thu dugc tién ban dién,
(3) NT3&4 trién khai cham tién d6 do chua dam phan dugc hgp dong PPA va GSA
Nam 2022 2023 2024 2025F 2026F
1,800 1 r 18000 Boanh thu thuan (ty VND) 28,224 28,329 30,306 35,818 57,849
1600 - L 4go00  LNTHDKD(ty VND) 2,765 1,290 883 1,173 1,549
LNST ctia Cong ty me (ty VND) 2,061 1,038 1,112 1,208 1,207
1,400 - + 14,000 EPS(dong) 871 443 475 516 515
BPS (dong) 13,030 13,414 13,668 14,737 15,252
1200 1 [ 12000 opm (%) 9.8 46 2.9 33 2.7
(o)

1,000 - L 10000 NPM(%) 9.0 4.5 4.0 3.9 2.4
ROE (%) 6.7 3.3 3.5 3.5 3.5
800 . . . 8000  PEKX 13.1 320 25.3 321 322
10/2024  01/2025 ~ 04/2025  07/2025 P/B(x) 0.8 0.8 1.0 1.1 11
VN Index = POW VN EQUITY EV/EBITDA () 4.7 7.3 9.6 8.4 7.0

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 07/10/2025
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CTCP bién lwc Dau khi Nhon Trach 2

A

Gidmuctiéu(12 théng) 24,000VND
Giéa hién tai (06/10/2025) 23,250VND
Suétsinhldi (%) +3.2%
VNINDEX 1,678
P/E thi truong (25Fx) 14.2
Vén hoa (ty VND) 6,636
SLCP luu hanh (trieu CP) 288
Tu do giaodich (triéu CP) 1,669
Cao nhat 52 tuan (VND) 24,800
Thép nhét 52 tuan (VND) 16,000
KLGD binh quan 90 ngay (triéu CP) 1.59
GTGD binh quan 90 ngay (ty VND) 40
Hé s6 Beta 0.9
Biéndonggié 3M 6M 12M
Tuyétdci (%) 20.3 27.5 19.1
So véi VNIndex(%) -0.8 -12.8 -14.7
1,800 - 25,000
1,600 - 23,000
1,400 A 21,000
1,200 4 19,000
1,000 4 17,000
800 T T T + 15,000
1012024  01/2025 04/2025  07/2025

e \IN INdeX = NT2 VN EQUITY
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Shinhan

Securities

Luan diém dau tu:

_ NT2 la mét trong nhirng coéng ty hoat déng trong linh vuc dién khi c6 quy mo Lon (750 MW), va ap dung nhirng cong nghé co6
hiéu suét t6t nhat tai Viét Nam hién tai. Nha may ctia NT2 nam & khu vuc Nhon Trach, Dong Nai tryc tiép cung cdp nang lugng
cho viing kinh té trong diém phia nam véi nhu cau 6n dinh. Bang cht y, NT2 c6 stric khoe tai chinh lanh manh véi mirc chi tré ¢
tirc hdp dan dugc duy tri nhigu nam lién tuc.

_ Cap nhat KQKD quy 2/2025: NT2 ghi nh&n doanh thu dat 2,081 ty dong (-5% YoY) va LNST cong ty me dat 326 ty dong (+167%
YoY), san lugng thuong phdm dat 762 trieu kWh (-26% YoY). Su chénh léch gitra doanh thu va lgi nhuan chu yéu dén tir san
lugng dién Qc dat 956 triéu kWh (+21% YoY) khién gia ban dién binh quén dat 2,647 dong/kWh (+24% YoY). Xin luu y, khi gia
dién trén thi trudng dién canh tranh gidm -17% YoY, ti & dién Qc cao va han ché chao ban & CGM sé gitp cong ty van hanh hiéu
qua hon (bién lgi nhuan cao hon). Loy k& 1H2025, NT2 ghi nhé&n doanh thu dat 3,508 ty dong (+43% YoY) va LNST cty me dat
363 ty dong (cung ky 16 -36 ty dong). Nguyén nhan chu yéu van do tac dong cua san lugng Qc, trong 1H2025 Qc dat 1,583 triéu
kWh (+100% YoY).

_Du phong san lugng 2025 cua NT2 dat 3.4 ty kWh (+25.0% YoY) va Qc dat 3.2 ty kWh (+46% YoY) véi cac dong luc sau: (1) nhu
cau dién tang cao du kién khoang +7.39% theo s k& hoach nam 2025 clia NSMO, (2) Nha may Phu My 2.2 hét thdi han hgp dong
BOT vao 04/2/2025 giup NT2 dugc huy dong cao tré lai, du kha nang cép khi & cdc mé dang ngay cang gidm do ngudn cung dan
can kiét, (3) NT2 ki hgp dong bao tiéu khi v&i GAS a 784 trieu m3/nam dén 2036, (4) gia dién khi NT2 thap hon gia dién khi LNG
giup doanh nghiép dé canh tranh hon.

_ Rui ro: (1) Rui ro thiéu khi, gia khi dau vao neo cao; (2) Rui ro vé hién tuong El nino dang dan suy yéu; (3) Bién khi bi cac dang
nang lugng khac canh tranh gay gét. (4) EVN cham thanh toan do khé khan.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 8,788 6,386 5,944 7,813 7,879
LN tr HDKD (ty VND) 950 441 -30 367 660
LNST ctia 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 1.4 5.2 7.8
ROE (%) 19.5 9.9 2.0 9.7 14.2
P/E(X) 9.6 15.8 87.3 17.1 1.3
PB(x) 1.8 1.6 1.4 1.7 1.6
EV/EBITDA (X) 4.6 5.5 7.3 6.5 6.9

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 07/10/2025
SSV Research



Tong Cong ty khi Viét Nam — CTCP

(GAS VN)

Gidmuctiéu(12 théng) 70,J00VND
Giéa hién tai (06/10/2025) 60,900VND
Suétsinhldi (%) +15.1%
VNINDEX 1,678
P/E thi truong (25Fx) 14.2
Vén hoa (ty VND) 146,707
SLCP luu hanh (triéu CP) 2,413
Tu do giaodich (triéu CP) 1,669
Cao nhat 52 tuan (VND) 71,553
Thép nhét 52 tuan (VND) 49,320
KLGD binh quan 90 ngay (triéu CP) 1.16
GTGD binh quan 90 ngay (ty VND) 68
Hé s6 Beta 0.8
Biéndonggié 3M 6M 12M
Tuyétdai (%) -5.7 6.9 -14.0
So v6i VNIndex(%) -26.8 -33.4 -47.7

1,800 - r 75,000

1,600 - - 70,000

I 65,000

1,400 1 + 60,000

1200 - 55,000

- 50,000

1,000 1 L 45,000

800 T T T 40,000

10/2024 01/2025  04/2025 07/2025
e \/N Index == GAS VN EQUITY
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Luan diém dau tu:

_Téng cong ty khi Viét Nam la tap doan dau nganh trong linh vuc khi tai Viét Nam v6i 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied
Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). Ngoai ra, GAS s& hiru 1,500km dudng &ng khi, 3 nha may xut ly khi, 14 kho chtra
LPG. Hién tai, khi kho, LPG va condensate (khi ngung tu) la ba mang kinh doanh chti chét ctia GAS.
_ GAS c¢ du dia tang trudng l6n voi viéc dién khi LNG dong vai tro tru cot trong hé théng dién quéc gia theo quy hoach dién VIII. Hién tai,
GAS la nha nhap kh&u LNG (Liquefied Natural Gas) l6n nhat dong thai la nha cung cdp c6 thi phan 1on nhét tai Viet Nam. Do nhu cau ve khi ty
nhién/LNG bat dau tir 2024 theo QHD VIII, GAS sé& hudng loi rét l6n va dang budc vao giai doan tang trudng.
_ Cap nhat KQKD Q2/2025: GAS ghi nhan doanh thu dat 30 nghin ty dong (+0% YoY), LNST cty me dat 4,748 ty dong (+42.9% YoY). Nguyén
nhan chu yéu do khoan hoan nhap du phong 1,634 ty dong lién quan dén ng xdu tor POW, PGV va cac nha may dién BOT Phu My ma GAS da
trich trong 2024. Trong 1H2025, doanh thu dat 55,756 ty dong (+4% YoY) va LNST céng ty me dat 7,505 ty dong (+29% YoY). Doanh thu tang
do do doanh thu mang LPG dat 28,553 ty dong (+7.1% YoY) va cac méang khac bu ddp cho mic gidm doanh thu ctia mang khi kho va LNG
22,401 ty dong (-2.9% YoY) do san lugng khi thuong phdm dat 3.1 ty m3 (-13% YoY); LNST tang trudng manh chu yéu do khoan hoan nhap
trong Q2.
_2025-2026: Ky vong doanh thu 2025 tang nhe v&i san lugng khi dat 6.4 ty m3 (+1% YoY), do nhu cau thap tir nha may dién khi va NT3&4 van
hanh cham hon dy kién khién nhu c&u khi LNG chua cao. Qua 2026, ki vong san lugng khi dat 7.33 ty m3 (+16% YoY) vai san lugng khi LNG
dat 2 ty m3. Nhu cau khi LNG dugc du bao téng trudng manh mé cho dén 2030 véi nhu cau tiéu thu khoang 14-18 ty m3/nam tir nam 2030.
_Céap nhat tién d6 mot s6 du an trong diém: (1) Budng ng thu gom, van chuyén khi mé Su Tur Tréng. Bang lap k& hoach cap nhat FS, dy kién
hoan thanh 2028. (2) Kho LNG Thj Vai: Dy kién nang cong sudt lén 3 triéu t&n/nam vao giai doan 2, da phé duyét dy an dau tu vao thang
5/2025, dy kién hoan thanh 2029. (3) Tach Ethane tai Dinh C8, dang lam viéc vai cac S¢, nganh dia phuong, du kién hoan thanh 2028. (4) Dy
an kho cang nhap LNG Son My da thong bao két qua thdm dinh FS, dy kién hoan thanh dong bo vdi tién dé nha may dién Son My.
Rui ro: (1) S&n lugng khi kho sut giam; (2) Gia ban khi trung binh gidm sat; (3) L6 B O Mén di vao hoat dong cham hon du kién; (4) Gia khi LNG
con cao khién nhu cau thép.
Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 100,724 89,954 103,564 106,929 114,768
LN tir HPKD (ty VND) 18,728 14,619 13,156 14,590 16,045
LNST ctia Cong ty me (ty VND) 15,066 11,793 10,590 11,815 13,010
EPS (dong) 6,280 4,972 4,439 4,506 4,511
BPS (dong) 31,274 27,887 25,718 27,385 28,907
OPM (%) 18.6 16.3 12.7 13.6 14.0
NPM (%) 15.0 13.1 10.2 11.0 1.3
ROE (%) 20.1 17.8 17.3 16.5 15.6
P/EK) 13.3 15.8 15.6 15.6 15.6
P/B(x) 3.2 2.7 2.6 2.6 2.4
EV/EBITDA (x) 8.0 8.8 8.9 8.8 7.5

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 07/10/2025
SSV Research



CTCP Tap boan PC1

(PC1 VN)

Gid myc tiéu (12 thang) 29,J00VND
Gia hién tai (06/10/2025) 24,800VND
Sudtsinh i (%) +17.3%
VNINDEX 1,678
P/E thi trudng (25F,X) 14.2
Vén hoa (ty VND) 8,852
SLCP luu hanh (trieu CP) 358
Tu do giaodich (triéu CP) 213
Cao nhéat 52 tuan (VND) 32,500
Thép nhét 52 tuan (VND) 18,400
KLGD binh quan 90 ngay (triéu CP) 4.84
GTGD binh quan 90 ngay (ty VND) 156
Hé s6 Beta 1.0
Biéndonggié 3M 6M 12M
Tuyétdai (%) 15.8 19.3 5.6
So v&i VNIndex(%) -54 -21.0 -28.1
1,800 - r 35,000
1,600 1 L 30,000

1,400 A
- 25,000

1,200 A
1,000 - 20,000
800 T T T 15,000

10/2024  01/2025 04/2025 07/2025
e \/N Index PC1 VN EQUITY
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Luan diém dau tu:

_PC1 la mét trong nhitng cong ty xay l&p dién co tham nién tai Viét Nam. Hién tai, PC1 dang hoat dong trong 3 mang linh vuc chinh la: xay 18p dién, dau
tu dién néng luong tai tao, va san xuét cong nghiép.

_ Cap nhat KQKD Q2/2025: PC1 ghi nhan doanh thu 2,935 ty dong (-7% YoY) va LNST cong ty me dat 138 ty dong (-13% YoY). Trong 1H2025, doanh thu
dat 4,795 ty dong (-10% YoY) va LNST cong ty me dat 194 ty dong (-19% YoY). Nguyén nhan cht yéu do: doanh thu mang san xuét cét thép giam 33%
YoY, va Niken giam 47% YoY lan &t tang truang doanh thu ctia mang xay lap dién +31% YoY.

_Mang xay l&p dién: Doanh thu dat 2,296 ty dong (+31.08% YoY. Backlog dén hién tai dat 8,000 ty dong, trong do dang trién khai thi cong cac du an
trong diém gom: BZ 500kV Lao Cai — Vinh Yén, cap ngam dua dién ra Con Bao, EPC nha may dién gié Camsur Philipines.

B&t dong san nha &: Chua co doanh thu chuyén nhugng trong ky 6 thang dau nam 2025. Dy kién nam 2025 sé ban giao va ghi nhan doanh thu tir du &n
Thap Vang khoang 1,400 ty dong. Cac du an tai Ha Noi (Bac T Liém, Gia Lam, Vinh Hung, Dinh Cong): co tin hiéu tich cuc tr thao go nat that phap Ly
nganh bat dong san; PC1 dang lap ho so dé xudt, xin chap nhan Chu truong dau tu.

_ Khu céng nghiép: (1) KCN Nomura 2 (Hai Phong): Bang trién khai bam sat k& hoach GPMB va thiét ké du an, ké hoach khdi cong vao Quy 4/2025; (2) KCN
tai Viing Tau: Pang & budc lap quy hoach va lap ho so dé xudt chu truong; (3) Dau tu tai cong ty lién két (WPG 30%): 1H2025 WPG ghi nhan doanh thu
600 ty va LNST 231 ty dong; (4) KCN Yén Phong 2A & cum cong nghiép Yén Lénh dang trién khai song song xay dung co ban va ban hang, ban giao theo
ké hoach; Cac KCN Bong Van 5, 6 va Yén Lu theo k& hoach sé khdi cong vao Quy 4/2025.

_Mang Nickel: San lugng xudt khdu nam 2025 theo ké hoach 14 53,000 t&n, udc thuc hién ca nam van dat hoadc vuot va ghi nhan doanh thu tir 1,000 —
1,250 ty dong.

_Mang phat dién: Doanh thu thuy dién va dién gi6 dat 306 ty dong va 481 ty dong. Bang thi cong xay dung cac dur &n thiy dién Bao Lac A va Thuong Ha
theo dung tién do k& hoach, du kién phat dién vao Quy 4/2026. Nghién cttu kha thi viéc trién khai Du &n dién mat trdi 50 MW trén long ho thay dién
Trung Thu.

_Ruiro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay lap dién co bién lg i nhuan thu hep; (4) Chi phi tai chinh cao hon du kién; (5)
Rui ro mang khai thac Nikel bién dong theo g ia Niken LME.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 8,358 7,803 10,089 10,249 11,323
LN tir HDKD (ty VND) 1,318 1,182 828 827 1,348
LNST ctia Cong ty me (ty VND) 460 137 468 581 860
EPS (dong) 1,321 395 1,177 1,413 1,819
BPS (dong) 16,451 16,665 15,452 14,689 14,452
OPM (%) 15.8 15.2 8.2 8.1 1.9
NPM (%) 5.5 1.8 4.6 5.7 7.6
ROE (%) 8.0 0.3 7.6 9.6 12.6
P/E (x) 13.3 72.9 19.5 20.6 16.0
P/B(X) 1.1 1.7 1.5 2.0 2.0
EV/EBITDA (x) 8.2 9.7 7.4 5.8 45

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 07/10/2025

SSV Research



CTCP Dién Gia Lai

(GEG VN)

Gid myc tiéu (12 thang) 18,800VND
Giéa hién tai (06/10/2025) 15,850VND
Suétsinhldi (%) +18.6%
VNINDEX 1,678
P/E thi trudng (25F,X) 14.2
Vén hoa (ty VND) 5,733
SLCP luu hanh (trieu CP) 358
Tu do giaodich (triéu CP) 1,669
Cao nhéat 52 tuan (VND) 18,450
Thép nhét 52 tuan (VND) 10,450
KLGD binh quan 90 ngay (triéu CP) 2.03
GTGD binh quan 90 ngay (ty VND) 33
Hé s Beta 0.8
Biéhdong gia 3M 6M 12M
Tuyétdai (%) 15.8 19.3 5.6
So véi VNIndex(%) -5.4 -21.0 -28.1
1,800 ~ r 19,000
1,600 - I 17,000
1,400 - L 15,000
1,200 I 13,000
1,000 - F 11,000
800 T T T 9,000
10/2024 01/2025 04/2025 07/2025
e \/N Index == GEG VN EQUITY
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S

Shinhan

Securities

Luan diém dau tu:

_ GEG xuét phéat diém la mot doanh nghiép thuy dién da& dan chuyén déi thanh mét trong nhitng cong ty trong nganh dién c6 cong suét lap

dat dién tai tao lon nhét vai 603 MW d& dugc van hanh. Trong d6, Thay dién dong gop 90 MW, bién mét troi trang trai va ap mai gop 348

MW, Dién gié 260 MW. Cac nha may dién ctia GEG déu dugc dat 6 nhitng vi tri dac dia phu hgp cho cac loai hinh dién tai tao. GEG la

doanh nghiép dugc hudng lgi chinh nha dinh hudng tap trung phat trién mang nang luong tai tao cu thé la dién gio theo chu truong trong

QHD VIIL.

_ Cap nhat KQKD Q2/2025, GEG ghi nhan doanh thu Q2/2025 dat 624 ty dong (+2% YoY) va LNST cong ty me dat 166 ty dong (+7.9 lan

YoY). Loy k& 1H2025, GEG dat doanh thu 1,737 ty ddng (+41.6% YoY) va LNST cong ty me dat 544 ty dong (+52% YoY). Nguyén nhan chu

yéu do: 1) doanh thu tai chinh dat 127 ty dong (+6.9 [an YoY) trong Q2.2025 khi chuyén nhugng 25% c6 phan tai CTCP Thuay dién Trudng

Ph; 2) Gia ban dién ctia nha may TPD 1 dat 1,816 dong/kWh (tang gan g&p doi cing ky). Tac dong trén vuot tréi hon so vdi san lugng dién

thuong phdm trong 1H2025 dat 606 triéu kWh (-7.1% YoY).

Cap nhat tinh hinh nha may va cac duy an mai:

_Ngay 24/6/2025, UBND tinh Bdng Thap da ban hanh Quyét dinh s6 1719, chdp thuan cht truong dau tu cho NMDG Tan Thanh (100 MW)

dugc thi cong xay tai tinh Bong Thap (trudc day la Tien Giang) véi thoi han van hanh 45 nam. Trén co s& tan dung ha tang cé sén tir cum

du &n dién gi6 Tan Phu Bong dang hoat dong, du &n sé duac téi vu hoa CAPEX cling nhu chi phi van hanh.

_ Téai khai dong Dy an dién mét trai Duc Hué 2 (49 MW)

_ Trién khai xay dung du an dién gio6 gan bd VPL2 — 30MW trong k& hoach mé rong danh muc du &n NLTT vao nhitng thang cudi nam 2025.

Rui ro: (1) Rui ro hién tugng EL Nino khién thuay dién gidm san lugng; (2) Rui ro phap ly d6i vai cac du an chua hoan thanh; (3) Bién dong

l&i sudt co thé khién chi phi tai chinh tang cao hon du kién; (4) Co ché gia cho cac du an dién tai tao tuong d6i kho doan
Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 2,093 2,163 2,325 3,190 2,760
LN tir HPKD (ty VND) 420 197 180 1,259 854
LNST ctia Cong ty me (ty VND) 316 137 115 557 373
EPS (dong) 880 214 174 843 565
BPS (dong) 13,290 12,749 12,350 13,088 13,274
OPM (%) 20.1 9.1 7.7 395 30.9
NPM (%) 17.7 6.6 4.0 19.7 15.2
ROE (%) 6.6 1.7 1.4 6.4 4.3
P/E(X) 18 39.1 108.4 22.4 334
P/B(X) 1.4 1.2 1.5 1.4 1.4
EV/EBITDA (x) 10.8 9.8 8.3 3.1 3.2

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 07/10/2025
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Luan diém dau tu:

_TV2lacong ty tu van dién lyc hang dau Viét Nam, hoat dong trong 3 linh vure chinh la: (1) tu van, EPC va O&M, (2) gia cong co khi va (3) dau tu
Giamyc tieu (12 théng) 43700VND nguon dién. Trong do hoat dong EPC va O&M déng gop doanh thu l6n nhét véi ty trong hon 90% trong 1H2025. Ngoai ra, EVN dang la c6 dong
’ ! 16n tai TV2 vi thé TV2 c6 loi thé€ dugc uu tién tham gia vao cac giai doan tir lp quy hoach, khao sat va tu vén cac du &n ctia cong ty me.

Gia hién tai (06/10/2025) 34450VND  cap nhat KQKD Q2/2025: TV2 ghi nhan doanh thu dat 216 ty dong (-40% YoY) va LNST cong ty me dat 18 ty dong (+0.28% YoY). Lay k& 1H2025,
Sudtsinhioh (%) +26.9% TV2 ghi nhan doanh thu dat 516 ty dong (-14% YoY) va LNST cong ty me dat 33 ty dbng (—4% YoY‘). Nguyén nhén dén 1) doanh thu mang tu vén,
EPC va O&M 1H2025 dat 487 ty dong (-14% YoY), 2) chi phi SG&A +58.5% YoY do khoéng con hoan nhap nhu trong cung ky, 3) Trong Q2/2025,
VNINDEX 1,669 T\{Z thqy d(?)i phu’qng Phép ké toan dau tu vao cty LDLK tr phuong phép gia géc thanh phuong phap VCSH khién tang loi nhuan LDLK [én 19 ty
o (cung ky khong ghi nhan).
P/E thi truong (25F) 13.7
V6n hoa (ty VD) 2,330 _Mang :cu’ va”'nA, EP'C va O&M: Ki vong quy hoaih di‘én Vil di“euuchl’nh voi sy gia~ té\’ng céng sua”t’r.nanlj mé ,6 nhom NLTI va LNG sé mang lai k)héi
. N lugng cong viéc 1on cho TV2 trong dai han. Bién hinh, trong nam 2025, TV2 da ky hop dong vdi 1 s6 du an nhu: Tu vén cho NMND LNG Quang
SLCP luu hanh (triéu CP) 68 Trach 111 (1,500 MW), O&M cho du an NMBG Monsoon,... V6i mang O&M, TV2 hién quan ly khoang hon 6,000 MW cong suét dién, mdi nam doanh
Ty do giaodich (triéu CP) 1,669 thu khoang gan 500 ty. Bay la mang kinh doanh cé dong tién 6n dinh, gitp TV2 duy tri dugc loi nhuan trong nhitng thoi diém thiéu hut du an lon.
Caonht 52 tuan (VND) 43,700 _Cap nhat tién d6 du an - TV2 hién dau tu, ky két hop dong tu vén khao sat va téng thau EPC* véi mét s6 du an l6n nhu:
Thép nhét 52 tuan (VND) 27,000 AN A . X x g T " :
. . o +NMND O Mén IV (1,155 MW) - cao hon quy mé trong quy hoach, va du kién COD vao thang 12/2028. TV2 c6 gia tri hop dong khoang 20% tuong
KLGDbinh quan 90 ngay (trieu CP) 0.66  (ng 4,400 ty ddng doanh thu, du kién ghi nhan chti y&u trong 2026-2028.
GTGD binh quan 90 ngay (ty VND) 25

o _bau tu ngudn dién: TV2 c6 2 dy an gdm dy an thly dién Thac Ba 2 (cong sust 18.9 MW, v6n dau tu 709 ty dong, TV2 s& hitu 45%) di vao hoat
Heé s6 Beta 1.1 dong 15/04/2025 va dy an nhiét dién sinh khéi Hau Giang (cong sudt 20 MW, vén dau tu 875 ty dong, TV2 sd hitu 10%) di vao hoat dong

Biéndonggia 3T 6T 12mM  25/04/2025.
Tuyétdéi (%) -187 206 2259 I?lili ro: (]) Rl:li,(ro p'ha'p ly’ ct]amcéc du’ an; (2) RUi ro vi“e cI’_]Enh iéch gié cho g?c d’l.,J' an Nang lugng tai tao tuong déi kho doan; (3) Rui ro thai tigt c6 thé
anh hudng dén cac du an dién gio; (4) Rui ro nguyén liéu dau vao nhu gia thép
S0 v VNIndex{%) 7183 225 ~380 *EPC: hgp dong thyc hién thiét k& mua sam, xay dung va chay thir nghiém cong trinh.
1800 - 45000 Nam 2022 2023 2024 2025F 2026F
' ' Doanh thu thuan (ty VND) 1,322 1,061 1,336 1,374 2,664
1,600 40,000 LN tirHDKD (ty VND) 47 64 79 132 215
L 35000 LNSTctiaCongty me (ty VND) 53 53 65 113 183
1:400 4 e 09 662 463 958 1,665 2,696
1200 ' BPS (dong) 20,086 19,751 19,385 22,400 25,111
- 25000  OPM (%) 3.6 6.0 5.9 9.6 8.1
1,000 - L 20,000 NPM (%) 4.0 5.0 4.8 8.2 6.9
ROE (% . . 5 . |
800 . . . 15,000 P/E(()O) 33 2.3 4.9 7.4 10.7
102024 012025 0412025  07/2025 X 337 81.6 34.9 254 15.7
P/B(¥) 11 1.9 1.7 1.9 1.7
~——VNIndex =====TV2VNEQUITY EV/EBITDA (X) 12.7 21.0 17.1 1.6 9.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 07/10/2025
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