PEROVETA CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

TONG CONG TY DIEN LUC DAU KHi VIET NAM - CTCP (HSX: POW)

Nganh PIEN  NEN TANG VONG VANG - MG LOI CHU KY TANG TRUONG MO

KHUYEN NGHI MUA

Gid muc tidu 17,000 But toc vé dich véi két qua kinh doanh (KQKD) 05 thang dau nam an tugng, loi
Gi4 hién tai 13,500 nhuan vugt 60% ké hoach ca nam. Tai cudc hop, POW chia sé Iy k& 05 thang dau
Thay déi +26% 2026, t8ng san luong dién udc dat 10.5 ty kWh (+35% YoY), hoan thanh 49% k&
Ngay 21/05/26 hoach ndm. Téng doanh thu can méc 24,000 ty déng, twong tng hoan thanh 48%
Mét s& Chi tiéu chinh 2025 2026F k& hoach va Lgi nhuén udc khoang 1,800 ty déng, vugt 60% k& hoach ca nam.
Doanh thu thuan (ty VND) 34306 47495  Npa may dien khi LNG dau tién tai Viét Nam chinh thic van hanh thuong mai,
Loi nhuan gop (ty VND) 4479 4774 déng gép dang ké vao san lugng toan Téng cong ty. Trong Q1/2026, san lugng
EBIT (ty VND) 3,890 4,054 , o k i

LN rong (tj VND) 3,007 2487 Qc dugc phan bé cho nha mdy Nhon Trach 3&4 & mdrc hon 1.4 ty kWh, san lugng
Téing trudng LNR (%) 148% 17% thuc phéat udc dat 874 triéu kWh, tuong ting 61% Qc, dong goép 3,300 ty dong,
EPS (VND) 871 678 tuong ing 28% két qua doanh thu ban dién trong quy. Bén canh dé, cac NMD s
Téng trudng EPS (%) 132% 299 dung khi LNG dugc ky vong sé dong gop nhiéu hon vao KQKD khi Bé6 Cong Thuong
BVPS (VND/cp) 14223 12,879 dang xdy dung du thao Nghi quyét vé thdo g& kho khan, phat trién nang lugng
ROE (%) 8.0% 6.2% qudc gia giai doan 2026-2030. Theo du thao, ty I& Qc cuta céc du an NMD LNG du
ROA (%) 3.4% 2.6% kién tang tir ti thi€u 65% (mdrc hién hanh) Ién t&i thi€u 75%.

Ké hoach 2026: Thach thirc tir chi phi 1ai vay va khau hao Nhon Trach 3&4. Duéi

Dién bién gia cd phiéu ap luc chi phi 13i vay va khau hao trong ndm d4u van hanh thuong mai, POW dat
18,000 80  muc tiéu t6ng doanh thu dat murc 49,887 ty dong (+41% YoY) va 1,124 lgi nhuén
12:888 ;g sau thué (-63% YoY). Vé san lugng dién, Tdng Cong ty I1én ké hoach san xuat 21.6
15:888 50 ty kWh (+16% YoY). BLD cho rang ké& hoach dugc dat ra dya trén kich ban than

40 trong trong ndm dau nha may Nhon Trach 3&4 van hanh cling véi cac dién bién vé
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trudng cao. Theo BO Cong Thuong, tdng san lugng dién 2026 udce dat 350 ty kWh
mmmm KLGD (tr cp) - phai Gia (VND/cp) - tréi (+8,5% YoY).

Ky vong thu hdi 1,600 ty chénh léch ty gia ctia Nha may dién Viing Ang 1. D&i véi

Ca céu cg dong khoén chénh léch ty gid ct 4 may dié ting A 3 :
o 5ch ty gia cua Nha may dién (NMD) Viing Ang 1, EVN da dua khoan
Tap doan Cong Nghiép — Nang 79.94% ( )

luong Qudc gia Viét Nam

chénh léch vao gia ban lé dién nam 2025, POW ky vong EVN sé& hoan tra trong Quy
2, Quy 3 nam nay. Néu hoan tat viéc thu héi va ghi nhan vao KQKD 2026, Ching
t6i danh gia khoan thu nay sé bu dap déng ké chi phi cho nha may Nhon Trach

CHUYEN GIA PHAN TicH 3&4 va nhu cau giai ngan cac du an dau tu cua Téng Cong ty.

Phan Anh Ngoc Lén ké hoach giai ngan dau tu 5,671 ty, trong dé tap trung nguén luc cho 03 du
ngocpa@psi.vn an NMD dién khi LNG bao gém Quynh Lap, Quang Ninh va Viing Ang 3. D& dam
bdo can déi vén phuc vu nhu ciu d4u tu, bén canh cac ngudn tin dung, HDQT cé
ké hoach xay dung phuong an tang von diéu 1€ va cd phan héa céc chi nhanh (Ca
Mau, Nhon Trach, Viing Ang 1..). Cung véi d6, PHDCD d3 déng thuan khéng chia

¢G turc 2025, tap trung uu tién ngudn vén cho cac du &n nang luong trong diém.
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Burt toc vé dich vai két qua kinh doanh (KQKD) 05 thang dau nam an tugng, vuot 60% ké hoach ca nam.
Két qua kinh doanh Quy 1/2026 tang trudng an tugng, loi nhuan sau thué gap gan 3 lan so véi cung ky. POW ghi nhan KQKD tich cuc vdi
doanh thu thuan dat 12,327 ty dng (+51% YoY) va lgi nhuan sau thué dat 1,300 ty dong, gap gan 3 Ian so véi cling ky.

Két qua kinh doanh POW qua cac quy
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mmmm Doanh thu thudn  ==@==Bién |gi nhuan gop
Ngudn: POW, PSI téng hop

Doanh thu ban dién cia POW trong Quy 1/2026 téng trudng manh dugc din dat dong thoi bai cd yéu t6 gia va san lugng vai (1) gid ban
dién binh quéan tang 6% YoY nhd sy ddng gdp cua nha may dién khi LNG Nhon Trach 3&4 véi muc gia ban cao va (2) san luong dién hop
dong Qc dugc giao & mirc cao, udc dat 5,136 triéu kWh (+39% YoY).

Gia thj truong dién toan phan (Pong/kWh)
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Nguén: POW, PSI téng hop
Téng san lugng thuc phét toan Téng cong ty trong Quy 1/2026 dat 5,649 triéu kWh (+33% YoY). Trong do:

e Dién khi dong vai trd chd luc véi sén luong dat 3,441 triéu kWh (+59% YoY), chiém 61% t8ng san lugng phét dién trong quy. Nha may
Nhon Trach 3 & 4 chinh thirc van hanh thuong mai, déng gop dang ké vao san lugng chung. Bén canh d6, san luong dién phat tir cum
nha may Nhon Trach 1, Nhon Trach 2 tdng trudng tich cuc nhd dam bao dugc nguon cung khi sau khi PV GAS khai thac thém mo khi
méi & Su T&r Trang 2B. Nhon Trach 2 1a nha may duy nhat con hgp déng bao tiéu khi véi PVGAS, vaéi khoi luong khoang 784 triéu
Sm3/nam, tuong duong gan 4 ty kWh dién sau khi mét sé nha may Phd My hét hop dong bao tiéu khi.

e San luong nhiét dién than duy tri 8n dinh, dat 1,866 triéu kWh (+6% YoY), chi€m 33% t6ng san luong phat dién.

e Thiy dién va ndng luong téi tao ghi nhan mdrc san lugng 356 triéu kWh (+11% YoY) trong diéu kién thiy van thuan lgi gép phan hé trg

san luong thay dién.
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Két qua van hanh thj truong dién cia POW Q1.2026

Chi tiéu Q1.2025 Q1.2026 %YoY
Tong san lugng phat (triéu kWh) 4,235 5,649 33%
Ca Mau 18&2 1,465 1,325 -10%
Nhon Trach 1 116 297 156%
Nhon Trach 2 588 945 61%
Nhon Trach 3&4 1 874 -
Viing Ang 1 1,755 1,866 6%
Hda Na 117 167 43%
Dakdrinh 193 175 -9%
Téng san luong dién hgp déng (Qc) (triéu kWh) 3,702 5,136 39%
Ca Mau 18&2 1,245 1,004 -19%
Nhon Trach 1 179 299 67%
Nhon Trach 2 628 897 43%
Nhon Trach 3&4 - 1,423 -
Viing Ang 1 1,468 1,240 -16%
Hla Na 65 125 92%
bakdrinh 117 148 26%
Gia ban dién binh quan (VND/kWh) 1,854 1,968 6%
Ca Mau 18&2 1,876 1,849 -1%
Nhon Trach 1 3,000 2,438 -19%
Nhon Trach 2 2,303 2,171 -6%
Nhon Trach 3&4 - 3,776 -
Viing Ang 1 1,791 1,640 -8%
Hda Na 1,214 1,042 -14%
Dakdrinh 938 857 -9%

Nguén: POW, PSI téng hop

Tai PHDCD, POW chia sé Iy ké 05 thang dau 2026, t8ng san lugng dién udc dat 10.5 ty kWh (+35% YoY), hoan thanh 49% k& hoach nam.
Tong doanh thu can méc 24,000 ty dong, twong trng hoan thanh 48% k& hoach va Lgi nhudn udc khoéng 1,800 ty déng, vuat 60% ké hoach
ca nam.

Nha may dién khi LNG dau tién tai Viét Nam chinh thirc van hanh thuong mai, d6ng gép dang ké vao san lugng toan Téng cong ty.

Nha may Nhon Trach 3 & 4 chinh thirc di vao van hanh thuong mai tlr dau nam 2026, nang téng céng suat cia POW |én trén 5.8 GW, déng
gop dang ké vao san lugng dién toan Téng Cong ty. Trong Q1/2026, san lugng Qc duge phan bé cho nha mdy Nhon Trach 3&4 & mirc hon
1.4 ty kWh, san lugng thuc phat ude dat 874 triéu kWh, tuong ing 61% Qc, dong gdp 3,300 ty dong, tuong ing 28% két qua doanh thu ban
dién trong quy. Bén canh dé, cac NMD st dung khi LNG dugc ky vong sé& dong gop nhiéu hon vao KQKD khi B Céng Thuong dang xay
dung du thdo Nghi quyét vé thao g& khé khan, phat trién nang lugng quéc gia giai doan 2026-2030. Theo du théo, ty 1& Qc cua céc du én
NMBD LNG du kién tang tir tdi thi€u 65% (muc hién hanh) 1én t6i thi€u 75%.
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K& hoach 2026: Thach thirc tir chi phi 1ai vay va khau hao Nhon Trach 3&4. Dudi &p luc chi phi 13i vay va khau hao trong nam dau véan hanh
thuong mai, POW dat muc tiéu téng doanh thu dat mirc 49,887 ty dong (+41% YoY) va 1,124 lgi nhuan sau thué (-63% YoY). Vé san lugng
dién, Téng Cong ty l1én k& hoach sén xuat 21.6 ty kWh (+16% YoY). BLD cho rang k& hoach duoc dat ra dua trén kich ban than trong trong

ndm dau nha mdy Nhon Trach 3&4 van hanh cluing vdi cac dién bién vé nhu ciu dién va ngudn cung dau vao trong 2026.

KQKD qua cac nam va Ké hoach 2026
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Ngudn: POW, PSI téng hop
Nhom dién khi, dién than duoc ky vong tang cuong huy dong.
Chung t6i danh gia nguon dién than, dién khi sé dugc tang cudng huy dong trong diéu kién thay van khéng thuan lgi trong nhirng thang téi
khi Vién Nghién ctru Quéc té€ vé Khi hau va Xa hdi My (IRI) du bao hinh thai EI Nino cé thé quay trd lai trong 2H2026, 1am suy giam luong
nudc vé ho, tdc dong truc tiép dén san lugng cia cdc Nha may thdy dién Haa Na va Dakdrink, trong khi d6 nhu cau phu tai dang trén da
hoi phuc, nhu cau tiéu thj dién tang trudng cao. Theo B6 Cong Thuong, t8ng san lugng dién 2026 ude dat 350 ty kWh (+8,5% YoY).

Xdc suat xuat hién hinh thai thoi tiét El Nino cao tir

San lugng dién toan hé théng (ty kWh) thang 5/2026 trg di (thong ké 3 thang)
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Nguén: MOIT, NOAA, IRI, PSI téng hop

Ky vong thu hoi 1,600 ty chénh léch ty gia ciia Nha may dién Viing Ang 1.
Dai véi khodn chénh léch ty gia ciia Nha may dién Viing Ang 1, EVN d& dua khodn chénh Iéch vao gia ban & dién nam 2025, POW ky vong
EVN sé hoan tra trong Quy 2, Quy 3 ndm nay. Néu hoan tat viéc thu héi va ghi nhan vao KQKD 2026, Chung t6i dénh gia khoan thu nay sé

bu dap dang ké chi phi cho nha may Nhon Trach 3&4 va nhu cau gidi ngan céac du én d4u tu cia Téng Cong ty.
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Ky vong thu héi lugng khi tra trude ciia NMP Ca Mau 1&2.
D& dam bao ngudn cung khi d4u vao duoc xuyén sudt, NMD khi Ca Mau 1&2 d& phat sinh lugng khi tra trude (tir ndm 2021 véi PV GAS la
320 triéu Sm3). Dén 2026, Cong ty con khodng 118.8 triéu Sm3 khi can thu hoi. Hién nay Cong ty d4 tién hanh thu hoi dugce hon 60 triéu

Sm3 khi. BLD ky vong sé& hoan thanh thu h6i toan b6 lugng khi con lai trong ndm nay.

Lén ké hoach giai ngan dau tu 5,671 ty déng, trong d6 tap trung nguén luc cho 03 du an NMP dién khi LNG bao gom Quynh Lap, Quang
Ninh va Viing Ang 3.

- Du an NMD khi LNG Quynh Lap véi TMDT gan 60,000 ty dong, bao goém NMD c6ng suat 1.500 MW, kho chira va hé théng tai hoa khi
LNG c6 quy md bdn chira khoang 250.000 m3 va bén cang chuyén dung thudéc Khu bén Dong Hbi - Céng bién Nghé An. POW d3 ban
hanh chd treong thanh [ap CTCP Dién LNG Quynh Lap vai ty 1& gop vén 51%. Theo BLD chia sé, du an da tién hanh khai cong ha tang
ky thuat, hién dang bam sét tién d6 dé phat dién vao 2030.

- Du an NMP khi LNG Quang Ninh c6 quy mé 2 t6 may, téng céng suat 1.500MW, véi tong mirc d4au tu trén 2,2 ty USD. Dy 4n dang tién
hanh thda thuan nguyén tac dau ndi vao Hé théng dién qudc gia déng thoi dam phan hgp déng mua ban dién (PPA), hgp dong mua

ban khi (GSA) va thu xép von.

D& dam bao cén d6i von phuc vu nhu ciu dau tu, bén canh cac ngudn tin dung, HDQT c6 k& hoach xay dung phuong én tang von diéu Ié
va c8 phan héa céc chi nhanh (Ca Mau, Nhon Trach, Viing Ang 1...). Cung véi d6, DHDPCD da dong thuan khéng chia ¢ tirc 2025, tap trung

uu tién ngudn von cho céc du an ndng luong trong diém.

Chung t6i du bao trién vong doanh thu va lgi nhuan sau thué€ nam 2026 cia POW [an lugt dat 47,495 ty dong (+38% YoY) va 2,487 ty dong
(-17% YoY) dya trén cac gia dinh chinh dudi day:

(1) K& hoach san lugng dién tdng 16% YoY.

(2) Nhém dién khi, dién than duoc ky vong tang cuong huy dong do du bao hinh thai El Nino cé thé quay tré lai trong 2H2026, trong khi
dé nhu cau phu tai dang trén da hoi phuc, nhu cau tiéu thu dién tang trudng cao.

(3) Giam bét phan nao ap luc 1én bién loi nhuan gop khi nha may Nhon Trach 2 da hoan tat khau hao hang muc mdy mac thiét bi tir cudi

nam 2025.
Pinh gia
Chung t6i str dung phuang phép dinh gia hé s6 (EV/EBITDA) xac dinh gia c8 phiéu POW & mirc 17,013 déng/cé phiéu.
Khuyén nghi

Dua trén lgi thé vé quy mé san xuat trong béi canh nhu cau dién tang cao cung ky vong tich cuc vé muirc Qc tdi thi€u 75% cla céc du én
dién khi LNG dugc théng qua, Ching téi duy tri khuy&n nghi MUA c& phi€u POW véi gia muc tiéu & mdc 17,000 déng/cé phiéu (+26% so
vaéi gia dong ctra ngay 21/05/2026).
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Béo céo tai chinh (don vi: ty VND)

Két qua kinh doanh (ty VND 2024 2025 2026F
Doanh thu thuan 30,306 34,306 47,495
Gia v8n hang ban (28,308) (29,828)  (42,721)
Loi nhuén gép 1,998 4,479 4,774
Doanh thu hoat déng tai chinh 566 1,032 866
Chi phi tai chinh (1,309) (1,412) (1,816)
Chi phi ban hang & quan ly doanh nghiép (878) (1,247) (1,672)
Lgi nhuan thuan tir hoat dong kinh doanh 883 3,234 2,460
Lgi nhuan khac 500 0 300
Lgi nhuan trudc thué 1,383 3,234 2,760
Lgi nhuan sau thué 1,211 3,007 2,487
LNST cua cd dong cong ty me 1,112 2,427 2,080

LNST cuia cd dong khong kiém soat 407

Bang can doi ké toan dong

Tai san ngan han i 50,807
1. Tién & tuong duang tién 11,564 6,738 13,644
II. Dau tu tai chinh ngdn han 4,112 12,531 11,896
II1. Cac khoan phai thu ngén han 11,873 14,578 20,640
1IV. Hang ton kho 1,795 2,174 3,304
V. Tai san ngén han khac 636 987 1,323
Tai san dai han 49,934 51,604 49,378
1. Cac khoan phai thu dai han 0 1 1
II. Tai san c6 dinh 24,321 45,789 41,445
VL. Tai san dai han khéc 5,088 4,058 2,862
Tong tai san 79,915 88,612 100,185
Ng phai tra 45,234 51,396 57,672
I. NG ngén han 33,457 31,612 39,663
II. Ng dai han 11,777 19,784 18,009
Von chu sé hiru 34,681 37,216 42,513
1. Von diéu lé 23,419 27,868 30,679
2. Théng du v6n cd phan (0) (0) (0)
3. Lgi nhudn chua phan phoi 4,130 5,002 6,121
4. Lgi ich c8 dong khong kiém soat 2,671 3,001 3,001
5. Nguon von khac 0 0 0
Tong ngudn von 79,915 88,612 100,185
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TRUNG TAM PHAN TIiCH

Chi s6 chinh 2024 2025 2026F
Pinh gia

EPS 475 871 678
BVPS 13,668 14,178 12,879
C8 tuc 10% 20% 20%
Kha néang sinh I6i

Bién Igi nhuan gop 7% 13% 10%
Bién EBITDA 15% 20% 18%
Bién LN trugc thué 5% 9% 6%
ROE 4% 8.4% 6.2%
ROA 2% 3.6% 2.7%
Tang trudng

Doanh thu 7% 13% 57%
Lgi nhuan gop -26% 124% 139%
Lgi nhudn sau thué -6% 148% 105%
EPS 7% 83% -22%
Total Asset 14% 11% 20%
Equity 2% 7% 23%
Thanh khoan

Thanh toan hién hanh 0.90 1.17 1.18
Thanh toan nhanh 0.84 1.10 1.10
Ng/tai san 0.57 0.58 0.60
Ng/VCSH 1.30 1.38 1.36
Kha nang thanh toan 4.62 5.93 3.13
1ai vay
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L6 A2.1, buong 30/4, Phudng Hoa Cudng, TP. ba

@ Nang

(84-236) 3899 338

TUYEN BO MIEN TRACH

Bdo cdo phan tich nay dugc thuc hién bdi Cong ty C6 phan Ching khoén DAau khi (PSI) chi nhdm muc dich cung cép théng
tin tham khao chung cho cac nha dau tu. Bao cdo nay khéng cau thanh mét 16i chao moi mua, bén, hay dang ky bat ky san
pham tai chinh ho&c ching khoan nao dugc dé cap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu
thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau tu, kha nang tai chinh va mirc do
chap nhan rii ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugc str dung trong bao céo nay dugc thu thap tir cdc nguén ma PSI cho 1a déng tin cay va co6 san cong khai
tai thoi diém céng bé. PSI khéng dam bao va khong chiu trach nhiém vé tinh chinh xac, day dd, kip thai hodc phu hgp cho bat
ky muc dich cu thé ndo cla céc théng tin dé. Cac thong tin va quan diém co thé thay d6i ma khong can thong béo trude.

PSI hodc céc cong ty lién két cda PSI, cling nhu cdc nhan vién tham gia 1ap bao cdo nay, c6 thé cé hodc da cé cdc vi thé trong
céc chirng khoan duoc dé cap, hodc co thé da cung cép céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu
khac cho cdc t6 chirc phat hanh chiing khoan dé.

WWW.psi.vn

TUYEN BO MIEN TRACH NHIEM
Cac thong tin va nhan dinh trong bao cao nay dugc TTPT dua ra dua trén nhifng nguén tin dugc coi la dang tin cdy vao thgi di€ém cong ba.
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