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NGANH DIEN | M6t chu ky méi dang 16 dién
Tom tat:

Nganh dién buéc vao nam 2026 vdi nhirvng sw kién tiéu cuc lién quan dén sai pham
cla nhiéu céng ty tw van va xay dung dién, kéo theo tdm ly am dam bao trum trong
nra dau ndm, nhat Ia khi viéc khac phuc cac van dé tén tai & giai doan trwdc van chua
hoan toan dwoc gidi quyét. Tuy nhién, dau d6 van cé nhirng diém sang, dén tr cac
hanh ddng quyét liét cia Chinh Phu trong viéc hoan thién hanh lang chinh sach thic
day sw phat trién cha nganh. Chung tdi cho rang du & giai doan ndo, nganh dién van
doéng vai trd chu chdt cho phat trién kinh té, tir d6 gidp dinh hinh dwoc co hdi dau tw
trong chu ky t&i. Chung t6i nhan thdy dinh hwéng sép tdi clia nganh sé tap trung phat
trién nhom dién sach & linh hoat bao gém NLTT, dién khi LNG, dién hat nhan, thiy
dién tich nang va BESS. Céc dién bién vé chinh sach gan day ciing dang tap trung
hoan toan vao nhém nay, chang téi ky vong mét hé théng chinh sach cé sw théng subt,
6n dinh gitp nha dau tw yén tdm hon khi tham gia vao nganh trong thai gian téi.

Téng hop trién vong nganh dién 2026:

+ Tiéu thu dién tang trwdng tich cwc 10% trong 6T26, dén tir tinh hinh ndng néng cuwc
doan kéo nhu cau tiéu thu cho sinh hoat téang vot. Trong béi canh d6, huy déng cac
ngudn nhiét dién co6 sw cai thién tét, bu d&p cho nhém thay dién, trong khi huy déng
NLTT 6n dinh v&i ty 1& cat gidm hién tai khong con dang ké.

* Nhin sang nira cudi nam, trong mét chu ky El Nino hoat ddng manh mé, nén nhiét
dé ca nwédc tang manh kéo tang trwdng tiéu thu dién duy tri & mrc cao, ching téi
cho réng xu hwdng chd dao clia ndm nay sé la ting cwéng huy déng nhiét dién
bu dap cho thay dién. Chang t6i ky vong méi trwéng huy déng 2026 6n dinh so
v&i 2025, cac nha may thiy dién va dién than coé thé hwéng loi tir gid ban cai thién
do gia thj trwong dién & mirc cao, trong khi ky vong giao Qc cho dién khi trong 6
thang cudi ndm sé van dwoc ddm bdo nham duy tri tinh s8n sang trong bdi canh ap
lwc cung tng dién la rat Ién khi thay dién gidm sut.

Trién vong dai han: Trong bdi canh tién dé thwc hién quy hoach dién dang gap nhiéu
rdi ro cham tién d6, Chinh Pha dang xay dwng mot hé thdng hanh lang phap ly giup
thic day dau tw vao cac ngudn dién trong tdm. Chang téi dinh hinh 3 cha diém chinh
sap t&i, bao gdm (1) Thic day dau tw cac ngudn dién sach NLTT; (2) Khuyén khich téi

da ngudn dién phan tan (BMT mai nha + BESS) nham giam ap Irc cho hé théng; (3)
Xay dwng cac co ché dac thu + thdo g& vwdng mac cho cac ngudn dién linh hoat nhw
dién khi LNG, dién gi6 ngoai khoi, dién hat nhan.

Cu thé, Luat dién lwc stra db6i nam 2026 dang dwoc hoan thién, trong do dat wu tién
vao cac van dé nhu hoan thién mét hé thdng phap luat nganh 6n dinh, cé tinh dy bao
va thoéng subt. Bdng thdi, cac Thong tw, Nghi dinh dudi luat cling dang song song
dwoc hoan thién dé cé thé ban hanh mét cach khan trwong nhét:

« Dién NLTT: Stra déi Nghi dinh 57 vé DPPA va Nghi dinh 58 vé phat trién NLTT. Co
ché DPPA c6 d6 mé& Ién hon, tdng déi twong tham gia DPPA, bd ap tran khung gia,
va minh bach héa cac chi phi dich vu DPPA. Dbi v&i DPMT mai nha, ngudn dién
duwoc khuyén khich téi da, diéu chinh ty 1& ban dw tr 20% 1&n 50%, gidm tai tha tuc
dau tw va tang wu dai khi xay dung kém hé théng BESS.

« Dién khi: Stra d6i Nghi dinh 56 va Nghi dinh 100, trong dé dé xuat cac co ché wu
dai cho dién khi LNG di vao van hanh trwéc 2031 bao gébm nang Qc téi thiéu tir
65% lén 75%, va thdi gian bao tiéu tir 10 ndm Ién 15 nam. Cac thay dbi nhdm thu
hat dau tw vao nganh khi day la ngudn dién co rdi ro cham tién d6 I6n theo QHDS.

Chung téi Iwa chon POW cho chién Iwoc dau tw 2026: Ching t6i nhat quan voi
quan diém Iwa chon nhirng doanh nghiép hwédng lgi tir chinh sach, trong dé:

«  POW thé hién tham vong I&n khi theo dudi nhiéu dw an dién khi LNG bao gém LNG
Quang Ninh (1,500MW); LNG Quynh Lap (1,500MW) ky vong di vao van hanh
trwdec 2031; nghién cru dau tw LNG Ca Mau 3 (1,200MW), Nhon Trach 5 (600MW).

« REE dang c6 nhitng buéc di tich cwe, bao gdm trién khai ~400MW bao gbém
376MW dién gid gén bé va dy an thay dién Tra Khac 2 (30MW) GD2026-28. Ngoai
ra, doanh nghiép dang nghién ctru dau tw cac dw an DMT ndi nham tan dung loi
thé s& hiru cac hd thiy dién, va khao sat dau tw dw an DPGNK Nam B6 3 (500MW).
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Tong hop nganh dién trong 6T26: Tiéu thu dién toan quéc phuc héi manh, bat nguén tir cac dot nang néng

San lwong dién 6T/2026 tang 10% svck. Trong

d6, quy 2 ghi nhan mirc ting dot bién trén 1
svck do cac dot nang néng dau mua
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+  San lwong dién nlra dau 2026 tdng 10% svck, cao hon ké hoach van hanh ctia NSMO la 8.5%, cho thay sw phuc hdi rd rét tir mire ting trwdng thap ctia 2025. Trong
do, tv quy 2 ghi nhan murc tang vot I&n hon 12%, bat ngudn tir cac dot ndng ndng kéo dai, khién nhu cau dién sinh hoat ting dot bién, d&c biét & khu vwc mién Bac.
Chung t6i cho rang xu hwéng tiéu thu dién tang cao sé duy tri trong cao diém Q3 sép t&i.

+ Huy ddng thay dién di ngang trong 5 thang dau ndm, nhwng bat dau gidm rd rét ~13% tlr thang 6, dwoc bu dép béi cac ngudn nhiét dién than (+10% svck) va dién khi
(+33% svck). Trong do, tang trwdng cua dién khi cd dong gop 1&n tlr nha may méi Nhon Trach 3&4. Dbi véi NLTT, huy déng tang trwdng 5% svck, chi yéu van dén tw
cac dw an mai di vao van hanh, tinh trang cét giam cong suét dwoc cho la d& gidm thiéu kha dang ké nhivng ndm gan day.

« Gia ban trén thi trwong dién cai thién manh, cho thdy ap lwc huy dong bd sung tr ngudn nhiét dién cia hé théng. Cu thé, gia FMP trung binh 5T dau ndm dat
1,455d/kWh, tdng 13% svck, trong dé cé nhiéu ngay quy 2 ghi nhan gia bién (SMP) cham tran la 1,725d/kWh ca ngay (trr thoi diém budi trwa khi co DMT). O mirc gia
nay, huy dong dién than kha tbi wu vé loi nhuan trong khi huy déng dién khi van chwa qua hap dan do murc gia nay van thap hon chi phi bién dbi nha may.
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Trién vong huy dong 2026: Ky vong vao mét nam huy dong nhiét dién tich cwc, bu dap cho thuy dién

Co quan Quan ly Khi quyén va Dai dwong ctia Hoa Ky (NOAA) da chinh
thirc cong bo sw hinh thanh cua EL-Nino ttr 11/06/2026
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Theo IRI, pha El Nino duy tri & xac suat cao trong cd nam 2026 dén dau 2027,
gay han han & phia Tay Thai Binh Dwong bao gdm Viét Nam. Tac déng rd rang
nhat quan sat dwoc trong cac chu ky El Nino d6 1a san lwong thay dién syt gidm,
dac biét khi cwong dé nam nay dwoc danh gia cao twong dwong giai doan kho
han lich st 2015-16, cang lam tang nguy co' thiéu hut ngudn nuwéc cho cac nha
may.

Bén canh tac dong & phia cung, El Nino thwdng day nén nhiét dd cao hon, kéo
theo nhu cau st dung dién tang manh, nhét 1a & nhom tiéu dung déan cw. Trong
6726, trung tdm Khi twong Thiy van Quéc gia ghi nhan nén nhiét do trén ca
nwdc duy tri cao hon mirc trung binh nhiéu ndm (TBNN) tir 0.5-1.5 d6 C, xu
hwéng nay nhiéu kha nang sé tiép tuc duy tri trong cac quy t&i. Ngoai ra, tir 2020
dén nay, tang trwdng nguodn luén cham hon tang trwdng phu tai, trong khi dé co
cau thiy dién trong hé théng chiém ti trong 1&6n ~26% va ty trong cac ngudn kém
linh hoat nhw NLTT ngay cang tang. Nghia la ap lwc vé cung (ng cia hé théng
lubn dé&t trong tinh trang rdi ro thiéu hut cong suét nhirng giai doan thiy van kém.
Theo dé, trong nhirng chu ky khé han, huy déng nhiét dién thwéng dwoc
tang cwong dé bu dap cho phan thiéu hut caa thay dién, ching tdi cho rang
day sé la xu huwéng chu dao cla 2026.

Déi voi trién vong doanh nghiép thiy dién trong 2026, tin hiéu vé mdt ndm san
lwong gidm dang kha ré rang. Tuy nhién, gia ban cé thé dwoc cai thién khi gia thi
trwdng dién tang manh. Mac du vay, m&c cai thién sé khong qua dang ké khi
trong nam nay, ty & Qm twong dwong nam ngoai quy dinh chi & mdc 2%, theo dé
dw dia hwdng loi tir thi trwéng dién vé co ban khéng qua cao.
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Trién vong huy déng 2026: Ky vong vao mét nam huy dong nhiét dién tich cwc, bu dap cho thay dién

Gia khi LNG ting vot 70% YTM, bat ngudn tir
xung dét My - Iran dién ra trong Q1/26
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Huy déng dién khi: Tang trwdng khd quan trong bdi canh thiy dién gidm sut.
Ma&c du gia ban dién diu, khi hién dang cao nhat hé théng nhwng day la ngudn
linh hoat, rat can thiét trong bdi canh &p lwc cung (ng dién I&n trong 2026.

Chi phi diu vao cao hon gia ban trén thi treong dién do gia khi tdng manh tu
xung d6t My - Iran, dw dia huy ddng Qm kha thap, va cé thé lam gidm bién LN
gop. Theo do, viéc giao Qc cao rat quan trong ddi véi cac nha may. Trong 2026,
quy dinh Qc téi thiéu dién khi ndi 48%, dién khi LNG 65% va giao theo chu ky 6
thang. Ching t6i ky vong giao Qc 6T cudi ndm co ban sé van thuan loi dbi voi
cac nha may do cn ddm bao tinh s8n sang cla ngudn trong nhirng giai doan
nhu cau tdng d6t bién va ddm bao tuan thi mc quy dinh vé Qc tbi thiéu.

Nguén: Bloomberg, GENCO3, NT2, MBS Research
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Huy déng dién than: Ky vong duwoc huy dong tdi wu do 1a ngudn chay nén
quan trong, ngudn cung than én dinh va gia ban ré. Tuy nhién, nhiéu nha may
c6 dw dia tang trwdng thap do vén da van hanh & mirc cao cac ndm truwdc nhw
QTP, HND. Hon nira, cac nha may nay gap rui ro phai dirng van hanh trong
Q4 dé dau tw hé thdng gidm phat thai. Trong qua kh, van cé trwdng hop
doanh nghiép Ui bao tri, bdo duwdng d& ddm bdo cung &ng dién trong giai
doan cao diém.

Ky vong bién LN co6 thé dwoc cai thieén manh do gia ban trén thj treong dién
phuc hoi sv 2025. Hién tai, cac nha may dién than dang cé dw dia huy dong
Qm kha I&n véi mire bién dam bdo, can tan dung tbi da dé tang doanh thu.

Vietnam Dynamics 2026 | 5



NGANH BIEN | Mét chu ky méi dang 16 dién

i

X MBS

Trién vong huy dong 2026: Tai chinh ctia EVN cai thién c6 thé 1a déng lwc duy tri mot méi trwong huy déng 6n dinh trong 2026

= Co thé thay, modi trvdng huy dong that chat 2024 sau xa hon dén tir tinh hinh tai chinh khé khan cia EVN. Nam 2025 cho thay sw cai thién ré rét khi EVN ghi nhan
13i rong hop nhéat 51.8 nghin ty ddng, x6a 16 Iy ké va c6 co ché huy déng tét hon. Bén canh dd, chu ky giao Qc nhiét dién nang twv 1 thang lén 3-6 thang, gilp céac
nha may chl déng trong thu xép dau vao, doéng thei dam bao dwoc cac giao két vé bao tiéu Qc. Bén canh dd, cac khoan cong no ciing dwoc EVN thanh toan,
Q4/25 nhiéu doanh nghiép nhuw POW, QTP, NT2 ghi nhan cac khoan doanh thu chénh I&ch ty gia da tén dong tir 1au.

= Theo quan sat, méi trwdng huy dong trong 6 thang dau nam 2026 kha én dinh so v&i 2025, cac nha may duoc giao Qc cao, va ty & alpha (Qc) gitr nguyén 80%
cho nhiét dién, 98% cho thay dién. Tuy nhién, trong 2026, ap lwc tang chi phi dau vao kha rd do 1) Nguén gia ré thdy dién gidm sut, phai huy déng bu tir cac ngudn
dat hon; 2) Dau vao nhw than, diu, khi déu tdng, méac du bat dau gidm nhe thoi gian gan day. O phia dau ra, viéc rat ngan bac thang dién gia sinh hoat va thay dbi
gi® cao diém nhin chung sé giup tdng héa don tién dién, mot phwong an ting gia dién gian tiép, phan nao sé bu dép ap lwc chi phi huy déng tang. Trong 2026,
Luat Dién Lwc stra déi dang tiép tuc dwoc hoan thién, trong d6 dé xuat co ché gitp phan bé cac khoan chi phi hop ly chwa dwoc tinh dd vao gia ban 1& dién, néu
théng qua, diéu nay cé thé sé tao nhiéu co s& hon dé EVN téng gia dién trong giai doan tai.

Lién tuc 4 dot ting gia dién trong 2023-25 gitp EVN vé co’ ban cai thién

dwoc doanh thu sau giai doan tir 2019-22 chwa tang gia ban
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Nguén: EVN, B6 Céng Thuong, MBS Research
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Trién vong dai han: Cap thiét xay dwng mét hé théng c6 tinh tw chi cao nham dam bao an ninh nang lwong...

Theo bao céo trong dé an Diéu chinh quy hoach Ning lwgng, cac chi tiéu an ninh ning lwgng dai han cé dién bién xau di do han ché nguén cung ning
Iwong so’ cap (NLSC) trong nwéc; giam mirc do da dang héa nguon cung NLSC va loai hinh nguon dién

Chi tiéu 2010 2015 2020 2024 Nhan xét/Chu thich
Ty s6 trir lwong va san xuét dau va khi tw nhién  Than: ~70 nam; Khi TN: ~40 nam; Dau thé: ~20 Tri» lwong va kha ndng cung cap dau tho, khi tw nhién suy gidm néu khéng cé phat hién mai;
(nam) nam than anthracite ~70 ndm v&i toc do khai thac hién tai.
Sw phu thuéc vao nhap khau nang lwong (% (17.6) 8.4 41.0 41.9 Phu thudc nhap khau nhién liéu ting manh trong cac nam gan day. Xu hwéng dang lwu y
NL so’ cap) ) ) ) " trong dam bao an ninh nang lwong.
Ty trong chi phi nhap khau than/dau/khi trong . e
t6ng e Khau (%) 9.7 4.8 4.8 6.8 Ty trong chi phi nhap khau nhién liéu con thap.
Da dang héa nhap khu xang dau (HHI*) 1,700 1,835 1,210 1,245  Murc da dang ngudn cung cap cao, ddm bao dwoc an ninh cung cap xdng dau.
Da dang héa ngudn phat dién (HHI) 2,971 2,539 2,827 3,073  Ngudn dién cé xu hwéng kém da dang hon.
Pa dang héa nguon cung nang lwong so’ cap 2,078 2,773 3,595 3,418 Co cau nan% Iu’;cyng so cap’kem df dang hon, can phat trien cac nang lwong tai tao, nang
(HHI) lwong thay the dé da dang héa nguon cung NLSC
Cwong d6 nang lwong cudi cung Hiéu qua s dung nang lwong cai thién nhwng gan day cé xu hwéng tang nhe tré lai do nhu ciu
233.0 187.0 196.0 192.0 s
(kgOE/1.000USD 2015) str dung than nhiéu hon.
Ty lé dw phong thé toan quéc cao do tinh dén céng suat cac nguén dién NLTT. Dw phong
Hé s6 dw phong thd cong suat phat dién (%) 30.8 324 37.2 42.0 hé théng van thap néu xét cong suat kha dung theo mua va gi@i han truyén tai dién lién
mién
Thoi gian méat dién trung binh SAIDI (phat/KH) 2,281 356.0 220.0 Do tin cay cung cép dién ngay cang cao.
Sé lan mét dién trung binh SAIFI (I1an/KH) 13.4 3.1 2.1
Sé lan mét dién thoang qua MAIFI (1an/KH) 2.0 0.8 1.3
Dy trir thwong mai: 25 ngay cung wng, twong ng véi 34 ngay nhap rong, dang bam sat muc
; tieu,
Dw trir dau theo ngay nhap rong 63 ngay eu

Dw trir quéc gia: 9 ngay nhap rong vé san phdm va chwa cé dau thé dw triv, thiéu 5 ngay nhap
rong san pham va 6 ngay du trir dau thod

*HHI: Chi s HHI cang thap cang tét

Nguén: Vién Néng luong, MBS Research
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Trién vong dai han: ... Theo d6, mét hé théng hanh lang phap ly dang gap rut hoan thién trong béi canh ridi ro cham ké hoach QHP8 hién hiru

Quyet dinh 363 hwéng den tang cwong ty cha va dy triv ..Cac quan diém phu hop véi ké hoach QHPS8 Diéu chinh, cung vé&i ddy manh cac nguon
nang Iwong, trong do, néi bat quan diém day manh ty trong dlen linh hoat khac nhw dién hat nhan, thay dién tich nang, dién sinh khoi va BESS dé
déng gop cua ngudn NLTT.. bu dap cho rii ro cham tién dé cac ngudn nhiét dién
£y as Quyét Don vi: MW Kich ban co’ s& Kich ban cao
) Quyet dinh dinh Naubdn die

Muc Tiéu (dén 2030) 363/QD- i X gudn dién 2025 2030 2035 2050 2030 2035 2050

BCT (2026) __ Soo/QP- Nhiét dién than 29539 | 31,065 31,065 25798 | 31,055 31,055 25798

. TTg (2023) Nhiét dién khi noi dia 9,393 | 10,861 7,900 14,930 [ 10,861 7,900 14,930

Tang truong GDP binh quan 2026-30 10% 7% Nhiét dién khi LNG 814 8,824 25524 31412 8,824 33447 36,968
Tng cung N 50 obp i TOE) oo | 183 hoyaen _______ | 2ae00 | sazen _ 3orao_ _ dopa | saeer  opr _ 40st1

x . AN ! Dién gi6 trén b, gan be 6,774 | 26,066 33,676 84,606 | 38,029 44,125 91,400
Tong mire dy trir xang dau (ngay) 90 75-80 | N ) 1
Ty trong NLTT trong téng cung so cp (%) 25-30% 15-20% ! E)!?n gl? ngf:).al Ifhm o = = 6,000 RupElE = 17,032 [
MUrc khi thai nha kinh (triéu tan) 433-474 399-499 : Dl(:::n m.aAt tr?’l (taE) trung & ap mall) 17,049 46,459 77,836 293,088 73,416 124,689 295,646 :
Séin lurgng khai thc ddu th (triéu | Thiy dién tichnang & pin lyutrr_ _ | _ .| _ 12394 _ 18298 116810 | 22271 31331 117310

tAn/nam) 58-8.0 6.0-6.5 Pién hat nhan - - 6,000 10,544 - 6,000 14,031

San lwong khai thac khi tw nhién (ty 5411 5 515 205y Khac ' 1,399 14,339 20,885 43,098 17,221 30,238 62,890

m3/ndm) ' ' Téng cong suat 89,569 | 183,291 273,949 774,503 | 236,363 370,953 838,681

Ngubn: B6 Céng Thuong, MBS Research Nguén: B6 Céng Thuong, MBS Research

= Trong T3/2026, B6 Céng Thuong phé duyét Quyét dinh 363/QD-BCT vé Diéu chinh quy hoach tdng thé nang lvong qubc gia, thay thé QD383 ban hanh nam 2023.
Céc diéu chinh mai duy tri tinh than t Nghi quyét s6 70-NQ/TW vé bao dam an ninh nang lwong qudc gia dén nam 2030, yéu ciu ting cwdng tw chl nang lwong,
han ché tac dong ngoai sinh, dm bao cung (rng nham phuc vu muc tiéu ting trwdng kinh t& 2 con s6, cu thé: (1) Khai thac t6i da tiém ndng cia NLTT, gidm phu
thudc nhap khau nhién liéu; (2) Nang cao nang lwc dw trir: Nang lwc dw trir xang dau qudc gia dat mére 90 ngay nhap rong, tr mirc chi ~30 ngay hién tai; (3) Phat
trién ngudn dién nén 4n dinh: Xay dwng huwdng di rd rang dé phat trién dién khi LNG, khéi dong lai Dién Hat nhan va cac ngudn dién linh hoat khac nhw BESS, sinh
khdi, thay dién tich nang.

= Quyét Pinh 363 dwoc ban hanh trong bdi canh gia cac nhién liéu hda thach nhw dau thd, khi, than bién dong kho lwdng, ray lén nhirng lo ngai vé an ninh ning
lwong. Cac dy an nhiét dién — von da gap nhiéu rdi ro vé cham tién do, cang tré nén kho khan dé Kip van hanh trwéc 2030. Theo do, viéc déy manh NLTT + da
dang héa cac ngudn dién linh hoat 14 can thiét dé tang sw chi déng ngudn cung va bu dap cho thiéu hut cong suét.

Vietnam Dynamics 2026 | 8
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Trién vong dai han: Chung téi tdng hop cac dién bién vé chinh sach quan trong ctia nganh dién giai doan sap t&i

+ Cép thiét hoan thién thé ché dé chuyén hoa cac muc tiéu cia QHDS8 DPiéu chinh thanh dw an cé thé dau
tw trién khai thwc t&; Cai cach thi trworng dién, ddm bdo méi trwéng dau tw 6n dinh va c6 kha nang dw
Dw thao Luat dién lwc stra doi 2026 bao; & nghién ctru cho phép phan bb cac khoan chi phi chwa dwoc tinh dd vao gia ban 1& dién binh quan.
+ Dw kién théng qua trong Q3/2026, cac Théng Tw, Nghi Dinh dui luat sé dugc trién khai song song dé
c6 thé ban hanh mét cach khan trwong nhét.

* Nghi dinh s6 243/2026/ND-CP vé s(va d6i Nghi dinh 57 (co ché DPPA) va Nghi dinh 58 vé co' ché phat
trien NLTT, nang lwgng mai, da chinh thire duwoc be}n hanh trong T6/2026.
+ Chi thi 10/CT-TTg: Khuyén khich cac hé gia dinh I&p dat dién mat troi. . )
Dién NLTT + Viét Nam khai trong san giao dich carbon trong nwéc, ghi nhan nhirng giao dich dau tién. Dy kién thoi
gian thi diém dén 2028. i
+ Duw thdo nghi quyét vé co ché thao g& khé khan phat trién ndng lwong GB 2026-30: Dé cap dén cac co
ché wu dai cho Dién gi6 ngoai khoi.
n , + Duw thao stra ddi Nghi dinh 56 va Nghi dinh 100, tap trung vao cac co ché thao g& cho cac dy an dién
Dién khi . A
; khi n6éi + LNG.
Nhin tir quy hoach, thay rd quan diém phat trién trong giai doan t&i khéng chi don thuan tang trwéng nguén dién, ma con la ddm béo cac ngudn cé tinh dw phong cao,
linh hoat cho hé théng. Pay la co s& d& Chinh Phi xay dwng mét hé thdng hanh lang phap ly gitp:

= 1) Thuc day dau tw cac nguodn dién sach NLTT;
= 2) Khuyén khich té6i da nguén dién phan tan (DMT mai nha + BESS) nham giam ap Iwc cho hé théng;
= 3) Xay dwng cac co’ ché dac thu + thao g& vweéng mac cho cac ngudn dién linh hoat nhw dién khi LNG, dién gié ngoai khoi, dién hat nhan.

Chung toi ky vong cac muc tiéu trén sé 1a chi dao trong giai doan phat trién sap téi ctia nganh dién.

Ngubn: B6 Céng Thuong, MBS Research
Vietnam Dynamics 2026 | 9
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Ning lwong tai tao: Bwéc vao chu ky phat trién manh mé

i

X MBS

=  Nam 2025 danh dau mét giai doan chuyén minh ctia nganh NLTT sau mét khoang thoi gian chirng lai. Cu thé, nhiéu chinh sach quan trong dwoc ban hanh trong
giai doan nay ndi bat nhw Khung gia 2025 cho cac loai hinh NLTT; Nghi dinh 57 vé co' ché DPPA; Nghi dinh 58 vé& phat trién NLTT va ndng lwong mai;... Hién tai,
vé co ban cac doanh nghiép da c6 du hanh lang phap ly dé trién khai dw an méi. Trén thuc té, mot sd doanh nghiép ndi bat trén san nhuv REE, GEG, HDG déu da
bat diu tang tbc trién khai dau tw dw an, va déu dy kién sé co nha may mai di vao van hanh trong 2026-27.

= Hién nay, hau hét cac dw an dién gi6 déu dang thuc hién theo hinh thirc dam phan véi EVN. Khung gid nam 2025 dwoc danh gia van dam bdo ty suét sinh 161 IRR
12% va hiéu qua hon rd rét khung gia chuyén tiép khi ghi nhan mirc cao hon tir 9-23%. Dbi véi DMT, méc du khung gia & moét sé khu vue duy tri & mire thap, viéc
chi phi pin gidm manh va hiéu suét cai thién cling phan nao dam bao tinh kinh té cac dw an. Ngoai ra, khung gia 2025 ciing dang tao dong lwc dau tw & loai hinh
DMT ndi, va khuyén khich két hop pin lwu trir (BESS) do c6 murc gia cao hon. REE, PC1, TV2 danh sw quan tdm Ién dén DMT ndi, do mét sé lgi ich nhw 1) Tan
dung hé thdng truyén tai cta thay dién s&n cé; 2) Tan dung cac mét hd thiy dién dang sé& hiru, gidm tai dwoc cong tac GPMB va thué dét.

Khung gia méi mé ra co hdi cho cac doanh nghiép NLTT, sau khoang 4 nam
vwéng mac chinh sach

Chuyén Khung gia Khung gia %sv gia

Khu vire FIT1  FIT2 :’iép 2025 (ngSgD) 2025 (\SI’NgD) chuyén t%p

Bian mat Bac Bo 6.6 1,686 42%

PR m';-’i”ng‘ia Nam Trung B6 9.4 7.7 4.6 5.2 1,336 13%

c6 hé tr.léng lwu trip Ngm B.é 4.8 1,228 4%

(BESS) PMT trang Bac Bo 5.4 1,383 17%

- Nam Trung B 9.4 7.1 4.6 43 1,107 [ 7%

' Nam B6 3.9 1,012 [l -15%

Bién mat Béc Bo 7.3 1,877 na

. e NN Nam Trung B 9.4 7.7 4.6 5.8 1,487 na
Dbién mat troi khéng  troi noi .

¢6 hé théng Iuu triv Nam Bo 5.3 1,367 na

(BESS) BMT trang Bac Bo 6.1 1,572 na

trai Nam Trung B 9.4 71 4.6 4.9 1,257 na

i Nam Bo 4.5 1,150 na

Bac Bo 7.6 1,959 23%

bién gio trén b& Nam Trung Bo 8.5 6.2 7.0 1,807 14%

Nam Bo 7.2 1,840 16%

Dién gi6 gan bo 9.8 71 7.7 1,987 9%

Ngubn: B6 Céng Thuong, MBS Research

Chi phi dau tw giam nhanh van dam bao trién vong dau tw vao
nguon NLTT, trong khi nhu cau dién sach ngay cang I&n (Pon vi:

triéu USD/MW)

o >

2,000 A %

1,500 A /

1,000 A % % %
> 190% 154% %

REE GEG

HDG PC1

Current capacity mUnder development # Estimated capacity over 2025-30

Ngudn: Béo céo doanh nghiép, MBS Research
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Niang lwong tai tao: Ban hanh nhivng co’ ché dét pha hon nham tang tinh hap dan dau tw vao nganh NLTT

Chinh phua ban hanh Nghi dinh s6 243/2026/ND-CP ngay 26/6/2026, stra dbi, bé sung mét sé diéu ctia Nghi dinh s6 57/2025/ND-CP vé DPPA va Nghi dinh sé

58/2025/ND-CP vé phat trién dién nang lwong tai tao, dién nang lwong méi.

Stra doi, bé sung Nghi dinh 57 vé co ché DPPA

Stra déi, bé sung Nghi dinh 58 vé co ché phat trién NLTT

Quan diém: Pé xuét nhiéu thay déi tich cuc so véi co ché cii

Thay déi Tac déng

B& khung gia DPPA qua lwéi két ndi riéng,
gia do hai bén ty dam phan

Cac nha mg'ly dam phép dwoc gia cao,
dang can nhac tham chiéu theo gia ban Ié
Mé& rong déi twong tham gia DPPA sang don

vi ban 1é dién tai KCN/KCX/khu cdéng nghé

cao. Cho phép Data Center tham gia DPPA
Tang ty 1& ban dién du tlr 20% lén 50%.
B sung kha n&ng ban dién dv >50% dén
2030

Mé& rong quy mo thi tredng DPPA.

Kich thich bung nd DMT ap mai trong
ngén, trung han.

DPMT mai nhé‘bén trwc tiép cho khach h‘éng G®& nut that tha tuc Ién cho DPPA DMT
I&n khéng can dang ky phat trien ngudn mai nha

Giup doanh nghiép dinh gia hop dong tét

Minh bach cac chi phi dich vu DPPA
hon.

Quan diém: Khong phét sinh nhiéu vurdng méc, chli yéu la cac viedng mac vé co
ché DPPA cho BDMT mai nha, sé dwgc khac phuc trong Nghi dinh 57

Thay déi Tac déng

Cho phép don vj ban lé dién ngoai 2 A > f s
EVN mua dién du M¢& réng dau ra cho BMT mai nha
Cho phép 1ap BMT trén twong, ban

N YN N Mé& rong dién tich trién khai DMT db thi.
cbng, bé mat céng trinh

Ngudn <1kW khéng can théng bao Giadm tha tuc cho hd dan nhd 18.

Pon gian hoa hé so ban dién duw, Gidm théi gian tridn khai
didu khoan ky thuat va thd tuc 9
Khuyén khich DMT &p mai + BESS

giai doan 2026-2030 HO tro thi trwdng pin lwu trlr BESS.

= Co ché DPPA c6 d6 mé sé la chét xuc tac thuc day dau tw cac dy an DMT, mot nhiém vu rat quan trong trong QHDS8 Diéu chinh. Dbi véi DMT ap mai, cac co ché
van dang huwéng dén yéu té tw san — tw tiéu, nhwng cling dong thdi xem xét nghién ctru dé cho bén thir 3 dau tw va kinh doanh trén mai nha cua khach hang. O
hién tai, cac doanh nghiép hwéng loi chinh tir xu huwéng bung né I&p dat DPMT ap mai chi yéu la cac doanh nghiép nha thau xay l&p nhw CTR, PC1.

Ngudn: B6 Céng Thuong, MBS Research
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Dién khi: Dé xuat cac co’ ché wu dii hon nham thu hat dau tw vao nganh, dic biét khi nguén dién khi LNG c6 rui ro cham tién doé rat cao G 2026-30

= Kha nang cép khi ndi cho san xuét dién gidm manh, dat 3.7 ty kWh trong 2025, gidm 22% sv mirc von da thap cha 2024, d&c biét tai khu vwc DNB. Theo GENCO3,
nang lwc cap khi ndi hién tai chi vao khoang 10tr m3/ngay trong khi mirc téi da c6 thé huy déng la 28-29tr m3/ngay. Trong bdi cdnh cac mé gia ré can kiét, cac mé
khi m&i c6 chi phi khai thac dat dé hon, dw kién tiép tuc tang 1&én ~11-13USD/mmbtu khi cdc mé méi nhw Ld B, C4 Voi Xanh di vao khai thac. D& dam bao tinh 6n

dinh cGia cac nha may, gidi phap cép khi LNG b sung 14 tat yéu.

= Hién nay, cac dy an LNG déu gap rii ro cham tién do, co thé gay ra cham céac ké hoach phat trién QHDS8 DC kéo theo ri ro an ninh nang lwong. Trong bdi canh
do, dw thao Nghj dinh 56 & Nghi dinh 100 stra déi da dwoc trinh va xin y kién, dé& xuat nhiéu co' ché wu dai hon cho dién khi LNG bao gém 1) Nang Qc tir 65% |&n
75%; 2) tdng thoi gian bao tiéu tr 10 1&n 15 ndm ap dung cho cac dy an van hanh truéc 2031. Néu duwoc thdng qua, co ché sé tao cu hich Ién hon trong cudc dua
phat trién cac du an dién khi, chung t6i nhan thdy POW dang 1a doanh nghiép ndi bat nhat thé hién quyét tam dan dau trong linh vwc nay.

Kha néng cap khi ndi dia suy giam manh dén 2026, trong khi phan I&n
cac mo méi dwoc quy hoach dé cap khi cho cac nha may theo cum

14

12

10

8

6

4

2

2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044

mPoéngnam B6 ®Tay Nam Bo Trung Bo

Ngudn: B6 Céng Thuong, MBS Research

Dw kién nhu cau LNG tang manh tir nay dén 2035 nham dap (*ng cho
nhu cau huy déng cac nha may (Pon vi: ty kWh)

30

25 1
20 A
20.4
15 17.4 19.0
10 - 104
52
5 A 2.6 - . . . .
2025 2030 2035 2040 2045 2050
B Khi ndi Khi LNG

Ngudn: B6 Céng Thuong, MBS Research
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Dién khi: Dé xuat cac co’ ché wu dii hon nham thu hat dau tw vao nganh, dic biét khi nguén dién khi LNG c6 rui ro cham tién doé rat cao G 2026-30

POW dang cho thay quyét tam I&n trong nhém cac doanh nghiép dién khi LNG khi tham gia vao nhiéu dw an nham dén dau chinh sach méi

L. Cong suat Tién do dw s aa A
Nha may (MW) kién Chu dau tw Tien d6
Dién khi LNG
Nhon Trach 3&4 1,624 2025 PVPower Pi vao van hanh tir T1/2026
LNG Hiép Phwéc 1 1,200 2028 Cobng ty TNHH Hai Linh Da ky PPA va kh&i cong trong T3/2026
LNG Bac Liéu 3,200 2030 Delta Offshore Energy Dang thdm dinh NCKT va thu xép vén
LNG Quang Ninh 1,500 2028-29 PVPower - Colavi - Tokyo Gas - Marubeni T3/26 khéi cong dy an dwdng day giai tda cong suét
LNG Thai Binh 1,500 2028-29 TTVN — Tokyo gas — Kyuden Dang GPMB; dw kién phat dién t& may 1 Q4/28 — tb may 2 Q4/29
LNG Nghi Son 1,500 2028 Chuwa c6 nha dau tw tham gia sau 2 lan mé thau
LNG Quynh Lap 1,500 2030 PVPower - Tap doan SK - Mia dwo'ng Nghé An Khé&i cong T5/2026, dang GPMB
LNG Quang Trach Il 1,500 2028 EVN Ky thda thuan khung cép khi LNG trong T2/2026
LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas DPang thdm dinh NCKT
LNG Ca Na 1,500 2028 Trung Nam-Sideros River Cong tac GPMB gap nhiéu kho khan
LNG Son My 2 2,250 2028 Tap doan AES Dang thdm dinh NCKT
LNG Son My 1 2,250 2028 EDF - Sojitz - Kyushu - Pacific Group DPang thdm dinh NCKT
LNG Long Son 1,500 2031-35 Vwéng méac trong khau lwa chon nha dau tw
LNG Long An 1 1,500 2028-29 GS Energy - Vinacapital Pang thu xép vén; dam phan PPA
LNG Long An 2 1,500 2031  GS Energy - Vinacapital Dang thu xép vdn; dam phan PPA
LNG Hai Phong | 1,600 2030 VinEnergo - Vingroup Vingroup dang lén phwong an xin thay thé bdng NLTT + BESS
LNG Hiép Phwéc 2 1,500 2025-30
LNG Cé6ng Thanh 1,500 2031-35 Tap doan Céng Thanh Dé suat chuyén dbi tr ND Than sang LNG
LNG Hai Phong Il 3,200 2031-35 VinEnergo - Vingroup Vingroup dang lén phwong an xin thay thé bdng NLTT + BESS
LNG Viing Ang Il 1,500 2031-35 PVPower — Lilama — B.Grimm (Thai Lan) Chép thuan chu trwong dau tw trong T6/2026
LNG Quang Trach llI 1,500 2031-35 EVN Ky théa thuan khung cap khi LNG trong T2/2026
bién khi noi dia
O Mén I, IV (L6 B) 2,100 2028-30 PVN Dang lwa chon thau xay dwng + dam phan cac hop dong
O Mén Il (L6 B) 1,050 2027-28  Vietracimex - Marubeni Dang lap NCKT
Dung Quét 2 (CVX) 750 2030 Semcorp Phé duyét NCKT, tién d6 phu thudc vao thwong ngudn
Dung Quét 1,3 (CVX) 1,500 2030 EVN Pang lap NCKT, tién dé phu thudc vao thwong ngudn
Mién Trung 1,2 (CVX) 1,500 2030 PVN Dang lap NCKT
TBKHH Quang Tri 340 2030 Gazprom (Nga) S dung khi Bao vang

Ngudn: B6 Céng Thuong, MBS Research
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Dw phéng KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

Ty déng PC1 POW REE HDG NT2 QTP GEG
2025 2026 2027| 2025 2026 2027, 2025 2026 2027 2025 2026 2027 2025 2026 2027) 2025 2026 2027 2025 2026 2027

Doanh thu 13,085 13,128 15,663 34,151 57,856 58,934 10,026 11,635 13,504 2,786 3,472 4,511 7,958 8,697 8,76510,786 11,662 10,366] 2,983 2,818 2,978
%svck 29.8% 0.3% 19.3%| 13.2% 69.4% 1.9% 19.4% 16.1% 16.1%| 2.5% 24.6% 29.9% 33.9% 93% 0.8% -94% 8.1% -11.1% 28.3% -5.5% 5.7%
LN gép 2,716 2,689 3,439 4,327 8,168 6,919 3,775 4,196 4,917 1,754 2,232 2,965 1,248 1,008 994 1,526 1,051 834/ 1,637 1,481 1,563
Bién LN gop (%) 20.8% 19.7% 22.0%| 12.7% 14.1% 11.7%| 37.7% 36.1% 36.4% 63.0% 64.3% 65.7% 15.7% 11.6% 11.3%| 14.1% 9.0% 8.0%| 54.9% 52.6% 52.5%
EBITDA 2946 2,688 3,508 5,934 10,302 9,024 4,299 4,775 5,690, 1,770 2,064 2,950 1,719 1,059 1,049 1,878 1,474 1,268 2,346 2,225 2,350
Bién EBITDA (%) 22.5% 20.5% 22.4%| 17.4% 17.8% 15.3%| 42.9% 41.0% 42.1%| 63.5% 59.5% 65.4% 21.6% 12.2% 12.0%| 17.4% 12.6% 12.2%| 78.6% 79.0% 78.9%
LN réng 1,050 890 1,542 2,341 4,973 4,136| 2,529 2,767 3,304 706 805 1,339 1,130 892 911| 1,051 768 438 696 565 612
%svck 128.1% -15.3% 73.3%| 87.0% 112.4% -16.8%| 26.9%  9.4% 19.4%| 102.6% 14.1% 66.3%| 1263.5% -21.0% 2.0%| 69.8% -27.0% -42.9%| 506.6% -18.9% 8.4%
EPS (d/cp) 2,653 2,163 3,749 763 1,621 1,348 4,060 4,442 5,303 1,761 1,887 3,137 3,926 3,100 3,163 2,336 1,621 926 1,944 1,576 1,709
BVPS (d/cp) 14,345 16,508 20,257| 11,196 13,119 14,481| 31,337 34,909 39,343 18,379 19,849 22,918 16,880 18,584 20,295/13,211 13,486 13,360, 18,035 19,788 21,729

;ﬁgu"zg}gg)”glc" (15,646) (16,108) (11,532)| (3,135) (2,249) 1,646/ (5,065) (10,938) (6,785) (8,892) (7,688) (4,166) 7,008 8,982 10,736 3,409 2,485 (3,684) (14,408) (9,828) (6,192)

No/VCSH 1.8 1.6 1.4 0.8 0.7 0.5 0.6 0.7 0.6 0.7 0.8 0.6 0.4 0.3 0.3 0.3 0.0 0.5 1.3 1.2 1.0
Ty suét cb tirc (%) 0.0% 0.0% 0.0%| 0.0% 0.0% 0.0% 1.5% 1.5% 1.5%| 24% 24% 24% 32% 3.2% 3.2%| 10.5% 10.5% 10.5% 0.8% 0.8% 0.8%
ROAE (%) 12.7% 9.4% 13.6%| 6.5% 121% 9.0%| 10.8% 10.6% 11.2%| 10.4% 11.0% 15.8%| 23.3% 16.7% 15.6%| 17.7% 12.7% 7.3%| 11.2% 82% 8.1%
ROAA (%) 4.6% 3.4% 54% 2.8% 52% 3.9%| 6.6% 64% T7.0% 4.8% 4.7% 7.3% 126% 89% 84% 135% 97% 43% 45% 3.6% 3.8%
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Chién lwoc dau tw 2026: Chung toi lwa chon POW, REE

.z Khuyén Pinh gia e n

= Trién vong nganh dang tré nén tich cwe hon trong béi cadnh B6 Céng Thwong dang hoan thién co ché thao g& vwdng mac phat trién
ngudn dién khi, trong d6 ndi bat d& xuat nang ty 1é bao tiéu Qc dién khi LNG t&r 65% |1&n 75% trong vong 15 ndm dau. Sau Nhon
Trach 3&4 vira di vao van hanh trong 2026, POW hién theo dudi nhiéu dw an dién khi LNG khac théng qua cac lién danh dau tu,
bao gédm LNG Quang Ninh (1,500MW); LNG Quynh Lap (1,500MW) ky vong di vao van hanh trwdc 2031; déng thdi nghién ciru dau
Kha tw thém LNG Ca Mau 3 (1,200MW), Nhon Trach 5 (600MW) cho thay vi thé I1&n ctia doanh nghiép trong nhém nganh nay.

POW quan 16,900 . Méi trvdng h’uy dgf)ng cO s cai thién ro rét trong 2 nam tré lai day, cac nha may dang du’o”c phan bo Qc cao, theo ’chu ky 6 thang 1
lan, & murc toi thieu 48% cho dién khi n6i va 65% cho dién khi LNG, dac biét quan trong boi canh huy déng thwc té cia nhém ngay
cang suy giam gia ban cao, giam tinh canh tranh trén thi trwo'ng dién.

= Tang trwdng LN dot bién trong 2026 déng gop tir bién LN gép cac nha may cai thién rd rét, cung véi cac khodn doanh thu bét
thwong cla Ving Ang, Ca Mau 1&2. Tt 2027, nhu cAu tiéu thu dién ky vong tang trwdng bén virng trén 10% tlr nay dén 2030 1 yéu
t6 ban 1& hd tro' cai thién huy déng cac nha may.

= Doanh nghiép da nganh v&i mii nhon tap trung vao vao cac nganh nghé tién ich, cé dong tién déi dao bao gdm dién, nwédc sach, va
cho thué van phong. Nang lwc tai chinh manh mé cung bang can dbi lanh manh gitp REE cé loi thé chi déng trong hoat dong M&A
va tim kiém céac co héi dau tw cé ty suét sinh I&i cao.

» Pat trong tam tang trwdng chinh vao cac dy an dién, trong d6 Gb 2026-28 trién khai phat trién ~400MW bao gém 376MW dién gi6
gan b& va dy an thay dién Tra Khac 2 (30MW). Ngoai ra, REE ciing réat tich cwc trong viéc mé rong danh muc du tw linh viee NLTT,
bao gébm xin phé duyét trién khac cac dw an DMT ndi nham tan dung loi thé s& hivu cac ho thiy dién Ién, dong thoi dang khéo sat
nghién cru dau tw dw an dién gid ngoai khoi Nam Bo 3 (500MW). Chung téi danh gia tich cuc véi tiém nang phat trién ctia REE
trong linh vye dién nho tiém lwc vé quy mé vén I&n va ndng lwc trién khai dy an da dwoc chirng minh.

= Pinh gia P/B da quay vé mirc day TB 2 nam (1.5x), trong khi ROE GB 2026-27 duy tri & mirc ~10-11%, cho thdy REE la mét lya
chon d4u tw phu hop trong bdi canh cac rii ro vé 13i suat va lam phat hién hiru. Doanh nghiép sé& hiru dong tién dbi dao, strc khde
tai chinh tét va ty 1& don bay & mirc hop ly. Ching t6i cho rdng REE la co hdi dau tw phu hop trong chién lwoc dau tw nganh phong
tha trong khi tang trwdng LN rong van kha bén virng dat 14% CAGR giai doan 2026-27.

REE Kha quan 63,400

Nguén: MBS Research Vietnam Dynamics 2026 | 15
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binh gia

(VNB/cp) Luan diem dau tw

= Mang xay lap dién va téng thau hudng loi trong chu ky dady manh phét trién ha tAng nang lwong quéc gia. Véi vi thé va nang luc da
dwoc chirng minh, doanh nghiép ky vong mang tang trwdng trung binh 12% GB 2026-30 v&i nguén viéc Ién theo QHD 8 Diéu chinh.
O mét tiéu cwe, cac thong tin lién quan dén sai pham clia ban l&nh dao anh hwéng 1én hoat dong di chao thdu cia doanh nghiép
trong twong lai theo quan diém ctia ching t6i, cac géi thau tir EVN sé& cé thé khong bi anh hwdng qua nhiéu, nhwng danh tiéng cta
PC1 phan nao bi gidm sut khi chao thau cac dbi tac bén ngoai, nhéat 1a khi doanh nghiép dang tién ra quéc té.

= Tang trwdng kép EPS 2026-27 dat 35% CAGR, thic day béi mang BDS KCN. Bén canh Western Pacific - cong ty LDLK PC1, s&

PC1 Kha quan 27,500 hiru danh muc dau tw gdm cac dw an quy md nhw Yén Phong IIA, Bbéng Van 5, Yén Luv MR (~370ha), doanh nghiép xuc tién tw dau
tw 100% cb phan Nomura 2 (~200ha) nam tai vi tri dac dia Hai Phong.

* Nén gia Niken tang nhe tr mic 15,000USD/tan 1én ~17-18,000USD/tan, hd tro trién vong doanh thu mang khai khoang. Doanh
nghiép van ddm béo cac dw an BDS quy md vira va nhd, wu tién ban hang nhanh dé lam dong lwc cho ting trwdng ngan han nhw
ban giao nét Thap Vang trong nira dau 2026, 1én ké hoach trién khai dw an thap tang Gia Lam trong 2026-27.

= Du kién trong T7/2026 sé tién hanh hop DPHCD b4t thwdng dé bau lai BoD, ching t6i sé tiép tuc theo sat d& danh gia dinh hwéng
sap t&i ciia doanh nghiép

= Bang can déi lanh manh, ty 1& don bay thdp va dong tién tbt tir mang dién 1a yéu té gidp HDG chéng troi v&i cac kho khan thi tridng.
Nh& nang lwc trién khai dw an tét, cac du an dién dwoc hwédng mirc |ai sut thap, rdi ro ty gia cling dwoc loai bd sau khi doanh
nghiép tai cau tric khoan ng EUR cua dién gié 7A sang khoan vay néi dia. HDG la lwa chon phu hop trong bdi canh rii ro vé 1ai suét
va lam phat c6 di&n bién khé ludng.

» Tang trwdng kép LN rong 2026/27 dat ~30% svck. Trong d6, dong lwc tang trwdng chinh phu thuéc vao ban giao Charm Villa GD3.

HDG Kha quan 28,500 Trong 2026, tang trwdng nhiéu kha ndng sé phu thudc vao ban giao BDS do thly dién ghi nhan gidm san lwong tr nén cao nam

ngoai, yéu td chu ky thoi tiét 1a dac thu cla thay dién, khong lam thay dbi quan diém dinh gia.

= Doanh nghiép ndi bat trong chu ky phat trién mai cia NLTT, tham vong tdng gap doi cong suét dén 2030 véi mot sé dw an dang
trién khai nhw thdy dién nhé La Trong (18MW); Son Linh, Son Nham (24MW), dién gi6 Phuéc Hiru (50MW) va Binh Gia (80MW). O
mang BDS, HDG ghi nhan mét sé dwu an dwoc dwa vao danh sach thi diém Nghi quyét 171 nhw 62 Phan BDinh Giét, Minh Long,
Green Lane, doanh nghiép ky vong s& mét tir 1-2 ndm hoan thién phap ly, thic day trién vong tang truwéng tir 2028.
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binh gia
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= LN rong 2026 mac du ghi nhan gidm 19% svck do khéng con cac khoan béat thuwéng, tuy nhién néu nhin réng hon, quy mé LN giai
doan t&i ky vong ~500 ty so v&i mirc chi ~200 ty trwé'c 2024, cac nha may vé co ban di vao van hanh én dinh.
= V& chién lwoc phat trién, GEG dang trién khai dién gi6 VPL2 Bén Tre (40MW); DMT Blrc Hué 2 (50MW), va méi day trung thau dw
GEG Kha quan 17,100 an dién gié gan bd Tan Thanh (100MW). Pang cha y, DPMT Birc Hué 2 sé tich hop BESS, ky vong la mét trong sé cac dw an ap
dung DPPA dau tién v&i khach hang Samsung, gia ban ~4.0 UScent/kWh.
= Dinh gia kha ré so v&i quy mé cdng suét (672MW) véi P/E 9.4x va P/B 1.0x, thAp hon mirc trung binh nganh. Doanh nghiép thuan
dién va c6 dong tién tét, thuwc hién tra no nhiéu G 2024-25 dé cai thién cau tric tai chinh.

= LN wéc tinh gidm 21% svck tlr nén cao nam 2025, giai doan nha may duoc bu Qc nhiéu va cac khoan doanh thu tir ty gia dwoc
thanh toan trong Q4/25. Néu nhin thuan vé huy déng, ky vong huy dong san lwong van sé tich cwe, nha may van dwoc giao Qc cao
NT2 Kha quan 27,300 va dwoc phan bd khi kha én dinh.
= V& dinh gia, mlrc gia hién tai twong dwong ty suét cb tirc 3.2%, khdng qua hap dan néu so véi cac kénh dau tw thay thé trong khi
trién vong loi nhuan én dinh.

= LN 2026 ghi nhan gidm cht yéu do nén cao 2025 khi dwoc ghi nhan cac khodn doanh thu tir ty gia trong Q4, néu loai bd khoan LN
bat thuweng, wéc tinh LN tdng ~60% svck. Ching téi nhan thay xu huéng huy ddng kha thuan lgi trong 2026, nhd 1) Huy dong thay
dién dy kién giam do xac suét pha El Nino tré lai tr nira cudi nam; 2) Huy déng dién khi gap khé khan trong béi canh rdi ro ngudn
cung va gia khi tdng cao; 3) Gia thi trurng dién duy tri & mirc cao ¢ thé gilp dadm bdo LN nha may. QTP phu hop cho giai doan
dau tw Q2-Q3 khi mién Bac buéc vao cao diém tiéu thu dién mua néng néng.

= Ty suét cd tirc ~10%, P/B hién tai chi dat 1.0x, & Iwa chon rai ro thap va hop Iy cho chién lwgc dau tw nganh phong tha. Cau chuyén
huy déng dién than thuwéng kha ndi bat nhirtng nam thay dién gidm san lwong trong bdi canh Viét Nam van gdp nhiéu rai ro vé thiéu
dién.

= O mat han ché, QTP hién dang phai dau tw hé théng gidm phat thai ~3,899 ty ddng khi dw kién trong 2027 sé& chuén bj thi diém ap
han ngach phat thai, co rai ro phai dirng 2 t6 may trong thang 4 va thang 9 dé thwc hién nang cép.

QTP Kha quan 13,300
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Bang so sanh cac doanh nghiép cung nganh

EV/EBITDA

Tén cong ty Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) (x) D/E
tr USD TT™M 2026 Hién tai 2026 TT™M 2026 TTM 2026 TTM 2026 Hién tai
bién khi
PVPower 1,646.0 12.9 11.0 1.1 1.0 3.6 4.1 9.0 11.2 7.6 5.7 81%
GENCO3 1,000.7 6.0 15.8 1.3 1.3 8.1 3.2 26.6 11.9 4.3 5.5 135%
CTCP bién lwc Nhon Trach 2 238.9 5.0 7.5 1.3 1.2 15.0 9.2 27.5 17.6 1.9 2.8 27%
Trung binh 8.0 11.4 1.2 1.2 8.9 518 21.0 13.6 4.6 4.7 81%
Trung vi 6.0 11.0 1.3 1.2 8.1 4.1 26.6 11.9 4.3 5.5 81%
Dién than
CTCP Nhiét dién Hai Phong 184.0 12.3 na 0.8 na 5.2 na 6.5 na 4.4 na 0%
CTCP Nhiét dién Quang Ninh 195.0 4.9 9.2 0.8 0.9 13.6 7.3 18.8 10.5 1.8 3.1 0%
CTCP Nhiét dién Pha Lai 112.8 14.2 21.1 0.6 0.6 3.7 29 4.5 3.4 17.8 12.6 0%
Trung binh 10.5 16.2 0.7 0.8 7.5 5.1 9.9 7.0 8.0 7.9 0%
Trung vi 12.3 15.2 0.8 0.8 5.2 5.1 6.5 7.0 4.4 7.9 0%
Thuy dién
Thuy dién Vinh Son - Séng Hinh 388.5 11.8 na 2.1 na 10.2 na 17.9 na 7.3 na 55%
CTCP Thuy dién Hia Na 205.5 11.3 na 1.5 na 11.9 na 141 na 5.7 na 12%
CTCP Thay dién Mién Trung 170.4 9.7 na 2.1 na 17.3 na 224 na 6.3 na 18%
CTCP Thuy dién Thac Ba 83.9 11.5 na 1.9 na 121 na 171 na 6.8 na 6%
CTCP Thuay dién Mién Nam 132.4 12.6 na 2.5 na 20.4 na 20.3 na 7.3 na 0%
CTCP Thuy dién Séng Ba Ha 190.8 18.3 na 3.1 na 13.6 na 14.5 na 10.4 na 0%
CTCP Thuy dién Thac Mo 147.3 12.2 na 2.3 na 14.8 na 20.0 na 8.2 na 15%
Trung binh 12.5 na 2.2 na 14.3 na 18.0 na 7.4 na 15%
Trung vi 12.0 na 2.2 na 14.0 na 18.0 na 7.3 na 13%
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Bang so sanh cac doanh nghiép cung nganh

EV/EBITDA

Tén cong ty Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) (%) D/E
tr USD TT™ 2026 Hién tai 2026 TTM 2026 TT™M 2026 TT™M 2026 Hién tai
Doanh nghiép da nganh + NLTT
CTCP Co bién Lanh 1,114.6 1.1 10.6 1.4 1.2 6.7 6.2 12.9 1.1 8.1 7.5 43%
CTCP Tap doan Ha b6 292.8 11.5 8.5 1.1 0.9 47 6.4 10.2 11.8 6.7 6.1 55%
CTCP Tap Boan PC1 332.8 8.6 8.7 1.3 0.9 5.0 3.9 16.5 12.9 6.1 5.8 134%
CTCP Dién Gia Lai 189.1 11.0 12.1 1.1 0.9 3.5 2.8 11.1 7.1 7.5 7.4 128%
Trung binh 10.6 10.0 1.2 1.0 5.0 4.8 12.7 10.7 7.1 6.7 90%
Trung vi 11.1 9.7 1.2 0.9 4.9 5.1 12.0 11.5 7.1 6.8 91%
Tw van xay dwng dién
CTCP Tw van Xay dung bién 2 69.8 13.7 13.8 1.3 na 4.3 5.8 10.0 15.8 13.3 na 6%
CTCP Tw van Xay dwng bién 1 33.8 6.9 na 2.3 na 7.9 na 23.4 na 4.5 na 70%
Trung binh 10.3 13.8 1.8 na 6.1 5.8 16.7 15.8 8.9 na 38%
Trung vi 10.3 13.8 1.8 na 6.1 5.8 16.7 15.8 8.9 na 38%

Ngudn: Bloomberg, MBS Research (di¥ liéu cép nhat ngay 10/07/2026) Vietnam Dynamics 2026 | 19



MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN C(PU CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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