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o BAO CAO V
KET QUA HOAT DQN G SAN XUAT KINH DOANH NAM 2025,
KE HOACH SAN XUAT KINH DOANH NAM 2026.

Kinh trinh: Dai hoi dong cb dong Cong ty c6 phan Dau tu iCapital

Ban diéu hanh Céong ty C6 phan Pau tu iCapital bao cao v6i Dai hoi co dong vé két
qua kinh doanh nim 2025 va phuong huéng ké hoach kinh doanh nim 2026, cu thé

nhu sau:

PHAN 1
KET QUA HOAT BDONG SAN XUAT KINH DOANH NAM 2025

1. Két qua thwe hién ké hoach san xuét kinh doanh nim 2025

Don vi: Triéu dong

Y on Thue hi¢én | Thue hién | K& hoach %TH

STT Chi ti¢u Naglczog4 Nﬁlil:zogs N;m(;i)czs Yo KH2025 2)24
Doanh thu tir hoat dong

1 | tai chinh 25.664 71.015 20.808 341% 277%

2 | Chi phi tai chinh 3.116 30.162

Loi nhuén tu hoat dong

3 | tai chinh 22.528 40.852 15.675 260% 181%

4 | Loi nhuan trude thué 19.358 52.147 20.948 249% 269%

5 | Loi nhuan sau thué 19.358 48.855 19.875 246% 252%

6 | EPS 601 1.518 617 246% 252%

Nam 2025, kinh té Viét Nam dat tang truéng GDP 8,02% — mirc cao nhét trong hon
mot thap ky qua, mac du ddi mat voi nhiéu bat dn vé dia chinh tri, chinh sach thuong
mai. Cac dong luc chinh dong gép vao sy ting trudng ndy bao gdm sy phuc hdi manh
mé ctia san xudt cong nghiép, kim ngach xuét khau va su ting truong 6n dinh cua khu
vuc dich vu. Tuy nhién, nén kinh t& van phai d6i dién voi cac thach thuc tir viéc mat
bang 14i suat ting cao tir cudi nam 2025 do chénh léch tang truong tin dung va tang
truong huy dong gay thiéu hut thanh khoan cho hé thong. Diéu nay tiép tuc tao ap luc
cho nén kinh té va thi truong chimg khoan néi chung trong nam 2026.

Thi truong chimg khoan nam 2025 tang truong manh: 40,87% (tinh theo chi s6 VN-

Index), két thuc nam tai moc 1.784 diém. Tuy nhién muc ting trén dong gop phan 16n

boi céc cO phi€u von hoa 16n thudc Vingroup. Néu loai bo tdc ddng ciia nhdém céc cod
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phiéu nay, VNIndex chi ting 13% trong nim 2025. Diéu nay cho thiy su phan hoa 16n
clia cac mé cb phiéu, nganh nghé trong nam.

Hoat dong dau tu tai chinh cua iCapital tiép tuc duy tri két qua tich cuc, dong gép lon
vao két qua san xuat kinh doanh cila toan cong ty. Doanh thu tir hoat dong tai chinh
dat 71 ty dong, dat 341% ké hoach dit ra va ting 177% so v6i ciing ky nim 2024. Gia
trj theo gia thi truong ctia danh muc dau tu tai chinh ting 64,69% trong nim 2024, cao
hon mitrc ting trudng chung cua thi truong 1a 40,87%. Loi nhuan hién thyc hoéa tir hoat
dong dau tu tai chinh toan cong ty nim 2025 dat 40 ty dong, dat 260% ké hoach dé ra
va tang 81% so voi cung ky.

Cac khoan dau tu vao cac dy an dién gio cho thay su cai thién vé két qua hoat dong
san xuét kinh doanh. Piéu nay dén tir viéc san luong cai thién, dong thoi chi phi 1ai
vay giam manh do cdu trac lai chinh sach vay tai cac cong ty dién gio tai thoi diém 1ai
sut thap tir cudi 2024. Khoan dau tu vao Cong ty ¢ phan Thiy dién Nam Mu tiép tuc

nhan duoc cd tic, dong gop chung vao loi nhuan cua toan cong ty.
Téng két, lgi nhuan sau thué nam 2025 ciia PTC dat 48,8 ty dong, tang 152% so voi

cung ky; hoan thanh 246% ké hoach dugc Pai hoi dong c6 dong nam 2025 giao.
2. Chi tiét két qua SXKD theo tirng linh vuc hoat dong chinh nim 2025

2.1 Linh vuc dién gio6

STT Chi tiéu Huwéng Linh 8 Huwéng Linh 7
Nim 2025 2024 | yoy (%) 2025 2024 yoy (%)
1 | Téng mic dau tu (tr VND) 854.316 | 854.316 | - 1.058.222 | 1.058.222 | -
2 | Céng suit (MW) 25 25 - 29 29 -
3 | Ty 1€ s¢ hitu cua iCapital 10,00% | 10,00% 32,81% 32,81%
4 | Doanh thu phat dién (tr VND) | 117.599 | 106.014 11% | 116.979 115.027 2%
San luong dién (triéu kWh) | 55 52 7% | 88 87 1%
5 | EBITDA (tr VND) 104.019 | 93.825 11% | 101.165 100.468 1%
6 | Chi phi tai chinh 25.850 | 31.258 -17% | 36.444 43.344 -16%
7 | Loi nhuan truée thué 39.801 | 24.554 62% | 15.424 12.547 23%
8 | Loi nhuan sau thué 39.702 | 24.554 62% | 15.257 12.547 22%

Hi¢u qua hoat dong cac du an Dién gio Hwong Linh 7, 8 cua iCapital

Trong nam 2025, ty 1¢ s& hitu cua iCapital tai cac du an dién gié dugc duy tri nhu nam
2024. Ban diéu hanh tiép tuc theo ddi sat sao hiéu qua hoat dong san xuét kinh doanh
ctia cac dy an va bao cao HPQT céac phuong 4n ddu tu nhim nang cao hiéu qua cac
khoan dau tu néi trén. DPanh gia chi tiét cia Ban diéu hanh vé tinh hinh hoat dong san

xuat kinh doanh céc du 4n Dién gié nhu sau:
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- Duy an Di¢n gio Hudng Linh 8: San lugng dién dat 55 triéu kWh, ting truong
7% so véi cung ky. Doanh thu phat dién dat 117 ty dong, ting trudng 10% so
v6i cung ky do tac dong cuia san lugng va thay doi ty gia. Dong thoi chi phi tai
chinh giam 17% nho 14i suat huy dong giam va hiéu qua tir cau trac lai khoan
vay cudi nam 2024 khién loi nhuan sau thué cai thién tir 24 ty dong (ndm 2024)
1én 39,8 ty dong (ndm 2024). Trong nim, Hudng Linh 8 ciing dd thuc hién chi
tra o tirc cho ¢ dong véi tong gia tri cb tirc iCapital nhan vé trong nim 2025
dat 4,5 ty déng, chiém 8,6% téng loi nhuan trudce thué cua iCapital.

- Duy an Di¢n gio Hudng Linh 7: San lugng dién dat 88 tri¢u kWh, ting truong
1% so véi cung ky. Doanh thu phat dién dat 117 ty dong, ting truong 2% so voi
cung ky. Hién cong ty van dang nd lyc thuc hién cac cong tac dam phan hop
ddng mua ban dién d6i v6i cac try Turbine dang phat theo co ché chuyén tiép.
Tuong ty nhu Hudng Linh 8, chi phi tai chinh giam 16% khién loi nhuan sau
thué cua Hudng Linh 7 duge cai thién 22% so véi cung ky, dat 15,3 ty dong.
Khoan dau tu vao Hudng Linh 7 duogc hoan nhap du phong 5 ty dong trong nam
2025.

Nhin chung, két qua hoat dong san xuit kinh doanh tai cac cong ty dién gi6 ma
iCapital dau tu déu c6 sy cai thién tich cuc trong nam 2025, dong gop gan 9,5 ty dong
lg1 nhuan, twong duong 18% lgi nhuén trudc thué cua iCapital.

2.2 Linh vuec thiy dién

Trong ndm 2025, Cong ty duy tri ty 18 s¢ hitu tai Cong ty C6 phan Thuay dién Nam Mu
(HNX: HJS) 6 mtc 18,29%. HJS dang s& hiru va van hanh 3 nha may thuy dién trén
dia ban tinh Ha Giang, bao gém: Nam My (ndm van hanh: 2004, cong suét 12 MW),
Nam Ngﬁn (2009 — 12,5 MW), Nam An (2012 — 6MW) dat tai vi tri dia 1y c6 lugng
mua 16n nhat toan quéc. Trong nam 2025, 1gi nhuén HJS dat 39,2 ty déng, hoan thanh
104% ké hoach dit ra, doéng gép hon 7,6 ty dé)ng ¢6 tie vao loi nhuan cua iCapital.

2.3 Linh vue diu tw tai chinh

Duya trén cac danh gia vé kinh té vi mo va trién vong cac nganh nghé kinh doanh
trong nén kinh té, trong ndm 2025 cong ty thuc hién hién thuc héa lgi nhuén tai mot sb
¢ phiéu c6 muc ting trudng tot thudc cac nganh nghé nhu phan bén, bt dong san,
ngan hang. Pong thoi, bo phan phan tich dau tu cia cong ty ciing lién tuc tim kiém cac
co hoi dau tu méi tai cac nganh ban 1€, cang bién, cao su tu nhién, hang tiéu dung....
Loi nhuén ghi nhan tr dau tu tai chinh (loai bo ¢d tic va trich 1ap/hoan nhap du phong
tai cac khoan ddu tu nang luong) trong nam 2025 dat 54,7 ty ddng, twong duong véi ty
16 64,27% trén quy mé danh muc dau tu dau nim 2025 1a 85,1 ty dong (khong bao
gdm khoan dau tu vao HJS). Gia tri theo gia thi trudng cua danh muc dau tu tai chinh
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trong nam 2025 ciing ting trudng 64,69%. Cac mirc ting trudng trén déu cao hon mirc
tang trudng chung cua thi truong 1a 40,87% trong nam 2025.

Pon vi: Tri¢u dong

STT | Chi tiéu 2024 2025
1 | Loi nhuin dau tu tai chinh 14.100 54.742

1.1 | - Lai/lé kinh doanh chitng khodn (hién thwc héa) 15.139 55.555
1.2 | - C6 tike, 1di tién giri rong* 1.883 3.078
1.3 | - Du phong/hoan nhdp giam gia chung khoan** (2.922) (3.892)

*dd logi triv di ¢é tirc tir Huéng Linh 8 va HJS
** da logi trir cac khodan hoan nhdp dw phong tir Hudéng Linh 7 va trich lap dw phong tai HJS
Cong tac t6 chirc quan 1y, nhan su:

Trong nam 2025, Ban diéu hanh Céng ty tiép tuc xdy dung bd may nhan sy
mdi; trong do chu trong vao viéc xay dung doi ngti nhan sy phan tich dau tu cho cong
ty thong qua viéc tuyén dung moi thuc tp sinh, chuyén vién phan tich dau tu; dong
thoi ddo tao ndi bo doi ngii dau tu dé duy tri chat luong phan tich, tim kiém cac co hoi
dau tu hiéu qua cho cong ty. Cac bd phan, phong ban khac ciing dugc tinh gon b may

nhén sy, nham dam bao phat huy hi¢u qua t6i da nang luc cia can b cong nhan vién.

PHAN II
KE HOACH SAN XUAT KINH DOANH NAM 2026
1. Nhén dinh thj trwong

Nén kinh t& Viét Nam trong nam 2026 ddi mat v6i nhiéu thach thic vé tac dong cua
chién tranh Iran/Israel-M¥ t&i gia ca nang lwong toan cau va an ninh ning luong, mat
bang 14i suat huy dong/cho vay c6 xu hudng gia ting manh tir cudi 2025 va dau 2026.
Diéu nay déu tic dong 16n téi hai linh vuc quan trong cua cong ty 1a linh vuc ning
luong va dau tu tai chinh. Chinh sach thué quan cua chinh quyén Tong thong My
Donald Trump tiém an nhiéu yéu t6 kho doan dinh vao cudi nim 2026 tac dong tiéu
cuc dén trién vong kinh té vi mo Viét Nam khi nén kinh t& Viét Nam c6 do phu thudc
cao vao xuat khau, dic biét 1a thi truong My, tac dong truc tiép tiéu cuc dang ké lén
cac nganh nghé xuét khau, va tic dong gian tiép 1én stirc mua va ciu tiéu ding cua nén
kinh té. Tai linh vuc nang luong, viéc dam phan hop déng mua ban dién gitta EVN va
cac nha may dién gié chuyén tiép chua co két qua cudi cung tiép tuc 1 kho khan trong
ngan han ddi véi cac du an dién gié chuyén tiép nhu Hudng Linh 7

2. Ké hoach kinh doanh nam 2026
Trén bdi canh tinh hinh thi truong dé cap o trén, Ban diéu hanh kinh trinh Pai hoi

ddng c6 dong nim 2026 ciia Cong ty C6 phan Pau tu iCapital cac chi tiéu chinh nhu

sau:
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CAC CHI TIEU KE HOACH

NAM 2026
Pon vi: triéu déng
STT Chi tiéu Ké hoach
2026
1 | Loi nhuén tir hoat dong tai chinh 34.500
Loi nhuan trude thué 26.400
3 | Loi nhuan sau thué 24.200

3. Gidi phap thyc hién

- Giam sat chit ch& hoat dong san xuét kinh doanh cua cac du an dién gio, bao cao dé
xuat phuong an dau tu véi HDQT dé t6i uu hoa ty suat sinh 1i ndi bo (IRR) cho cong
ty dua trén phan von di dau tu. Theo ddi sat sao tién do dam phan hop dong mua ban
dién gitta EVN va Céng ty cb phan Pién gi6 Huéng Linh 7.

- Tich cuc tim kiém céac co hoi dau tu tai chinh c6 kha nang sinh 101 tt, thuc hién
nghién ctru phén tich sau, k§ ludng cic co hoi dau tu, trén co s& do bao cao, dé xuat
HDQT dé ra quyét dinh du tu c¢6 hiéu qua cao.

- Tang cuong cong tac dao tao ndi bg, ndng cao nang luc chuyén mon cua nhan sy, xay
dung d6i ngil dau tu vimg manh. Tiép tuc dau tu vao hé thong cong nghé thong tin, dit
lidu, van dung Al gia ting ning suat nghién ciru, tim kiém co hoi dau tu.

- Tinh gon b may nhén sy, tiét giam chi phi, nang cao hi€u qua hoat dong san Xuét
kinh doanh.

Trén day 1a bao cao két qua san xuat kinh doanh nim 2025 va ké hoach san
xuat kinh doanh nam 2026 ctia Téong Giam dbc. Kinh trinh Pai hoi dong c6 déng xem
x¢ét thong qua./.

Trdn trong cam on!

Noi nhin: TONG GIAM bOC
- C6 dong PTC;

- DPHDCD;

- HPQT, BKT;

- Luu VT, TK.
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NGUYEN THANH CONG
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