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NGANH BIEN: Huy déng nhiét dién t6i wu trong boi
canh nhu cau dién toan quoc tang manh

= Tiéu thuy dién 5 thang dau ndm 2026 tang 9% svck, dac biét phuc hdi manh
trong Q2 dat ~12% svck do nhu cau d6t bién trong cac dot néng noéng.

= Trong d6, huy doéng nhiét dién téi wu, cac nha may duoc giao Qc cao va bién
LN cai thién nho gia thj trwdng dién phuc hdi. Huy dong thay dién gidm nhe
trong giai doan thap diém Q2 trong khi huy dong NLTT 6n dinh.

= POW, QTP wéc tinh sé c6 sw phuc hdi rd nét nhat tir HDKD thuan. Trong khi,
REE, HDG duy tri 6n dinh va chi yéu phuc hoi tir nén thap. Nguwoc lai, NT2,
GEG ghi nhan giam manh tir m&c nén cao cung ky.

San lwong dién toan quéc phuc héi manh trong nira dau ndm 2026

San lwgng dién 5 thang dau 2026 tang 9% svck, sat vai kich ban van hanh cta
NSMO la 8.5%, cho thay sw phuc hdi kha rd rét so véi mire tang trwdng thap cia
2025. Trong dd, tir thang 4-5 ghi nhan tang trwdng dat ~12%, bat ngudn tir cac
dot ndng néng dau mua, kéo theo nhu cau dién sinh hoat tang dot bién, dac biét
& khu virc mién Bac. Chung t6i cho rang xu hwéng tiéu thu dién tdng cao sé duy
tri trong cac dot ndng néng cao diém Q2-Q3 sap tdi.

Huy déng nhiét dién t6i wu trong béi canh nhu cau tang trwéng manh

Trong Q2/26, huy déng thdy dién wéc tinh gidm nhe 4% svck, lwgng mwa trung
binh phé bién tai nhiéu khu vic & mirc TBNN. Hién tai, pha El Nino da bét dau,
tuy nhién, tac dong chwa dang ké khi Q2 théng thwdng 1a quy thap diém ctia mét
s khu vwc mién Trung va Nam. D kién cwdng do El Nino s& manh I1én trong
nlra cudi ndm, lwong mwa dy kién sut gidm ré rét. V& gia ban, ky vong c6 sy cai
thién nho gia thj trweng dién tang. Theo do, vé co ban cac doanh nghiép cé danh
muc thay dién I&n nhw HDG, REE, PC1 van chwa bi anh huédng qua Ion.

Huy déng dién than ting nhe, cac nha may vén da dwoc huy dong téi wu trong
nam ngoai. Tang trwdng Q2 chi yéu dén tir bién LN gop cai thién. Cu thé, gia
thi trwéng 6 sw phuc hdi ré rét 13% svck, nhiéu ngay trong Q2 ghi nhan gia bién
(SMP) cham tran ~1,730d/kWh c& ngay, co ban tao dw dia huy dong véi gia tét
cho cac nha may. Gia than tang nhe trong T4-5 nhwng bét dau quay lai xu hwéng
giam trong thang 6, co’ ban van dam bao duy tri tang trwéng LN tich cwe clia mot
s6 doanh nghiép nhu QTP.

Huy dong dién khi tang 24% svck, chd yéu do déng gop tlr nha may méi Nhon
Trach 3&4. Cac nha may dién khi vé co ban van dwoc giao Qc cao trong 6 thang
dau nam. Bién LN goép Q2 cac doanh nghiép du kién gidm sv Q1 do tinh trang
bu Qc gidm, cac nha may trong Q2 dwoc huy dong tich cwc do cao diém néng
néng va bam sat Qc dwoc giao. Uéc tinh loi nhuan NT2 gidm ti nén cao nam
ngoai, giai doan dwoc bu Qc I6n. Trong khi POW ky vong tang trwdng manh dén
tlr cac khoan phai bat thwong tlr cac nha may Viing Ang 1, Ca Mau.

Huy déng dién NLTT 6n dinh, tinh trang cat gidam céng suéat khéng con dang ké.
Céac doanh nghiép nhw REE, HDG, GEG dang tich cwc ddy manh phat trién cong
suat mai. Trong T6/26, ban hanh Nghi Dinh 243 stva d6i Nghi Dinh 57 (DPPA)
va Nghi Dinh 58 vé phat trién dién NLTT. Trong d6, chinh séach tiép tuc ting do
mé& bao gébm 1) M& rong ddi twong tham gia DPPA; 2) Gia ban DPPA do 2 bén
tw thda thuan; 3) DMT mai nha dwoc phép ban dién duw téi da 50% tang tlr mirc
20% trong giai doan trwéc, cho thay dinh hwéng thuc day dau tw NLTT manh
mé cla Chinh Phu.
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Dw bao LN rong Q2/2026 cac doanh nghiép nganh dién MBS theo doi

STT Ma CP Nganh Dw bao LNST (cuia ¢ déng céng ty me) Nhan dinh
%sv quy
Q2/26 % svck trwéc 2026  %svck

Uéc tinh LN tang trwéng nhe, trong d6 mang dién ky vong van duy tri ting trwdng nho cé s
déng gop cta nha may dién gi6 va mét sé thiy dién nhé méi, mirc nén LN Q2 ndm ngoai ciing
kha thap. Mat khac, mang nwoc va cho thué van phong worc tinh tang nhe svek trong khi hoat
doéng ban The Light Square nhidu kha nang sé van tiép tuc cham.

Thay dién,

1 REE dién NLTT

636 = 2% U -11%| 2,767 71 9%

Loi nhuan phuc hdi tr méc 16 ndm ngoai, wéc dat 105 ty déng. Trong dd, téc d6 ban Charm
Villa s& van cham trong béi canh thj treéng BDS khé khan. Thiy dién ky vong gidm nhe, Q2
thwong la quy thap diém. Tang trwdng manh dot nay chi yéu do ap lwc ty gia ha nhiét trong
khi Q2 nam ngoai ghi nhan 16 ty gia I6n, 14 nguyén nhan chinh khién HDG 16 rong.

Thiy dién,

2 HDG NLTT

105 A 683% & 110% 829 @ 17%

LN Q2 tang manh svck, trong do, LN tir hoat dong kinh doanh duy tri tich cwc nho déng goép tw
NT38&4, cac nha may nhw Viing Ang 1, NT1&2 dwoc huy dong tich cwe nhé nhu cau toan quéc
phuc hdi manh. Bién LN gép wéc tinh gidm sv Q1 do tinh hinh bu Qc trong thang 4-5 khéng
3,002 A 399% 150%| 4,783 A 104%|con cao. Mét khac, gia ban thiy dién cai thién manh nh¢ gia thi trwong dién tét, ho tro bién LN
phuc héi. Trong Q2, wéc tinh chi phi tai chinh tdng manh do khoan vay bd sung tir NT3&4.
Chung t6i lwu y kha nang cao khoan chénh léch ty gia cGia Viing Ang 1 (~1,600 ty dong) co thé
dworc ghi nhan trong Q2, 1a dong lwc chinh cho tang trwdng.

bién khi,

3 POW than

LN gidm 29% svck tir nén cao ndm ngoai, giai doan Nhon Trach 2 ghi nhan bu doanh thu Qc
I&n, kéo theo bién LN tang dét bién. Trong Q2/26, san lwong van duy tri tich cuc, ting 38%
svck, hé tro doanh thu tdng 25% svck, gia khi bét dau tang manh t T4, kéo gia ban dién tang.
Nha may co ban huy déng sat véi Qc dwoc giao trong giai doan nay.

4 NT2 Dién khi 230 ¥ -29% A 28% 905 ¥ -20%

T&ng trwedng LN Q2/26 chii yéu dén ti bién LN gop céi thién do gia ban dién trén thj truong
dién canh tranh phuc héi manh. Huy dong san lwong ky vong sé van duy tri & murc téi wu.
Trong 2026, ké hoach nha may sé& phai dirng van hanh trong Q4 dé thwe hién dw &n nang cép
khi thai, dan dén rdi ro gidm san lwong.

5 QTP  Dién than 225 7 18% 71 14% 401 ¥ -62%

Uéc tinh LN tang nhe, trong d6, dong gop chinh dén tir ban giao Thap Vang. Mang khai thac
quéng tang trwdng nho gia Niken tang manh. Cac mang dién, xay lap nhidu kha ning ghi nhan
gidm, Q2 thuong 1a mua thép diém. LN tir LDLK c6 thé sé chwa kha quan, trong d6, cong ty
gang thép Cao Béng van dang 16, 1am lu mé cac déng gop tich cuc tlr Western Pacific. Ching
tdi chd doi thém céc thong tin tir cudc hop DHCD bét thwdng thang 7 dé ndm rd hon cac thay
ddi vé& nhan sw va chién lvoc sép téi ciia doanh nghiép.

Dién NLTT,

6 PC1 A 1L i 150 21 6% W -22% 952 ¥ 9%
xay lap dién

LNST vé cong ty me gidm manh, chl yéu do ciing ky ndm ngoai ghi nhan khoan LN ttr thoai
vén thay dién Trwéng Phi hon 100 ty ddng. Trong Q2/26, wéc tinh doanh thu tang nhe khi

DMT Birc Hué 2 chinh thirc van hanh ti» T5/2026. Chi phi tai chinh dy kién gidm khi doanh
nghiép thwc hién tra no vay kha dang ké ~1.000 ty svck tinh dén cuéi Q1.

Thay dién, 62

5 GEG NLTT b

-63% W -70% 593 ¥ -16%

Ngudn: MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh |1&i ctia cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh I&i cha cb phiéu thap hon -15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Ndm git, tinh trén co s& vén hoa thj trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn héa thi trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUrU CONG TY CPCK MB
Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

3 | MBS RESEARCH


http://www.mbs.com.vn/

