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 BIEN  DOANH THU KY LUC, NEN TANG CHO CHU KY PAU TU MO
KHUYEN NGHI MUA L o - . s
Gid myc tiéu 17,600 Két qua kinh doanh (KQKD) Q2/2026 lap ki luc véi doanh thu thuan 20,308 ty dong
Gia hién tai 13,500 (+116% YoY) va loi nhuan sau thué dat 3,708 ty dong (+387% YoY). Doanh thu bén
Thay d8i +31% dién Q2 tang trudng tich cuc voi déng luc chinh dén tir: (1) Nhon Trach 384 (NT3&4)
Ngay 13/08/26 van hanh, déng gép dang ké vao san luong; (2) Cac nha may dién (NMD) dugc huy
Mét s6 chi tiéu chinh 2025  2026F dong tich cuc hon trong béi canh nhu ciu va gia dién duy tri thuan lgi. San luong phat
Doanh thu thuan (ty VND) 34,306 61,190 dién ctia Viing Ang 1/ Nhon Trach 1 (NT1)/ Nhon Trach 2 (NT2) Ian lugt tang 20%/
Loi nhuan gop (ty VND) 4,479 9,204 13%/ 54% YoY. Clng véi d6, mét bang gia ban dién binh quan Q2 tang Ién murc 1,864
EBIT (ty VND) 3890 8356  dbng/kWh (+11% YoY).
LN rong (ty VND) 3,007 6,179 o
Tang trudng LNR (%) 148% 105% Bién lgi nhuan gop Q2/2026 tang manh lén murc 23%, gan gap doi so véi cung ky va
EPS (VND) 871 1,684 gap 1.6 lan quy trudce nho (1) san lugng Qc tang 29% YoY cung voi d6 cac nha may
Tang trudng EPS (%) 83% 93% phat vugt Qc vao cac khung gio gid cao; (2) POW ghi nhan cac khoan hoi t6 khoang
BVPS (VND/cp) 14221 14,083 2,476 ty dong, trong khi d6 cac khoan boi thudng nay gan nhu khong phét sinh chi phi
ROE (%) 8.4% 14.8% va (3) Téng mirc dau tu NT3&4 du kién khoang 29 nghin ty déng, thap hon ~700 ty
ROA (%) 3.6% 6.1% déng so voi dy toan, qua dé cai thién gia vén hang ban cua Cong ty.
Liy k& 6T/2026, doanh thu thuan can méc 32,635 ty dong (+86% YoY) va LNST
Dién bién gia cd phiéu khodng 5,008 ty dong (+306% YoY), gap 4.5 lan ké hoach lgi nhuan ca ndm. San lugng
80 18000 thuc phattoan Tdng cong ty ghi nhan 13 ty kWh (+44% YoY).
Zg 16000 Chung t6i dénh gia trién vong tang trudng trong 2026 ctia POW dugc cling c6 béi 4
14000
50 12000 yéu t6: (1) Nhu cau phu tai hé théng duy tri & mic cao; (2) Ching t6i du bdo gia FMP
:g 10000 binh quan trong 2026 s& tang khoang 60% YoY; (3) Cuing véi d6, nhém dién khi, dién
20 } ‘ H ‘H |H } ‘ 8000 than sé& dugc téng cudng huy déng khi hinh thai EI Nino lam suy giam lugng nudc vé
10 6000  c4c ho thay dién va (4) Tiép tuc thu hdi phan con lai ctia khoén 1,600 ty déng chénh
o gy o csoromiysema o
MW WWLWLWLWLIWOLWOO WO O O WO léch ty gia EVN thanh toan cho NMb VA 1 trong 2H/2026.
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TAITORNIA TN @O N G bién khi: Pong luc tang truong dai han.
O 000000 HdHHOOO0OO M
o dSMeRaasT®a N
eNeNedNo oo Nha may NT3&4 van hanh 8n dinh, san luong thuc phat 6T/2026 dat 2.6 ty kWh.
B KLGD (tr cp) - phai Gia (VND/cp) -trdi  Chang t6i cho ring NT3&4 sé 1a dong luc téng trudng dai han nhd hudng loi tir dinh
Co cau cé dong hudéng trong QHDS8 diéu chinh, trién vong tich cuc hon nira néu dé xuat néng ty 1é bao
lTap d‘g"” Cong \’;‘gh‘,\ejp ~ Nang 79.94%  tiau dién khi LNG (Qc) tir 65% Ién 75% tai du thao Nghi quyét vé thao g& khé khin,
ugng Qudc gia Viét Nam
g g ) phat trién nang lugng quéc gia giai doan 2026-2030 dugc phé duyét.
Chuyén gia phén tich Cum dién khi Dong Nam B (NT18&2) va Tay Nam B (Ca Mau 182) dugc ky vong
Phan Anh Ngoc thuan lgi nhé nguén cung khi dugc cai thién khi thugng nguén lan lugt dua vao khai
ngocpa@psi.vn thdc cac mo méi. Theo ké hoach 2026F-2028F, Cum Ca Mau 1&2 tang 24.2%/nam

nh& duge b8 sung tir hai mé Khanh M§ — Dam Doi va Nam Du — U Minh, Cum NT 1&2
tang 12.4%/ndm nh& dugc bd sung tir hai mé Su T Tréng 2B va Thién Nga — Hai Au.

Doanh nghiép ti€p tuc mé rong danh muc dién khi véi NMD LNG Quynh Lap (1,500
MW) d khdi cong T5/2026, hién dang GPMB; LNG Viing Ang I11 (1,500 MW) vira dugc
chép thuén chd truong dau tu trong T6/2026, da ky phuong an nhién liéu véi PV GAS.
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Tiép n6i da khdi sac tir quy trude, KQKD Q2/2026 1ap ki luc véi doanh thu thuan 20,308 ty dong (+116% YoY) va lgi nhuan sau thué dat
3,708 ty déng (+387% YoY). Doanh thu bén dién Q2 tang trudng tich cuc véi dong lyc chinh dén tur:

(1) Nha may Nhon Trach 3&4 (1,624 MW) chinh thirc di vao van hanh tlr dau nam 2026, la déng luc tdng trudng chinh vé san lugng dién
clia POW so véi cuing ky. Cu thé, trong quy 2, sén lugng phéat dién cla nha may & murc 1,727 triéu kWh, déng goép 6,017 ty déng, tuong ting
32.6% két qua doanh thu ban dién toan Téng cong ty.

(2) Céc nha may dién dugc huy déng tich cuc hon trong bdi canh nhu cau dién va gia thj truong dién duy tri thuén lgi. San lugng phét dién
ctia Viing Ang 1/ Nhon Trach 1/ Nhon Trach 2 Ian lugt ting 20%/ 13%/ 54% YoY. D8i v6i nha mdy Viing Ang 1, gia thi trudng cao hon chi

phi bién d&i nhién liéu, trong khi NT2 phat vugt Qc vao cac khung gio cé gia dién cao.

(3) Cung véi dé, gia thj truong dién canh tranh (CGM) neo cao gilip nang mat bang gia ban dién binh quan quy 2 1én murc 1,864 dong/kWh
(+11% YoY).

Bién lgi nhuan gop Q2/2026 tang manh lén mirc 23%, gan gap doi so véi cung ky va gap 1.6 lan quy trudc, chl yéu nhd sy dong gop cua
(1) san lugng dién hgp dong Qc quy 2 dat 6 ty kWh (+29% YoY) cung véi dé cac nha may phat vuot Qc vao céc khung gio cé gia dién cao.
Dang cha y, (2) theo s liéu tir doanh nghiép, POW ghi nhan céc khoan hoi t6 khoang 2,476 ty dong (gém 1,103 ty d6ng tién EVN thanh toan
chénh léch ty gia tai VA 1; 991 ty quyét toan chénh Iéch tién dién, gia khi va 381 ty dong giam trich 1ap chi phi van hanh & bao dudng - 0&M
clia Ca Mau), trong khi dé céc khoan boi thudng nay gan nhu khong phat sinh chi phi. Theo dé, cédc khoan hoi t6 nay dong gép khoang 52%
vao loi nhuan gép Q2 cla POW. (3) Bén canh dé, téng mirc dau tu NT3&4 du kién khoang 29 nghin ty déng, thap hon ~700 ty dong so véi

du todn, gép phan giam ap luc khau hao cia nha mady, qua dé cai thién gid vén hang ban cta Céng ty.

K&t qua kinh doanh POW qua céc quy San lugng san xuat va gia ban dién theo quy
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Ngudn: POW, GENCO3, PSI téng hop
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Ly ké 6T/2026, doanh thu thuan cdn méc 32,635 ty dong (+86% YoY) va LNST khodng 5,008 ty dong (+306% YoY), gap 4.5 lan ké hoach
lgi nhu&n ca ndm. Doanh thu ban dién cua POW 6T/2026 dat 30,383 ty d6ng, ting manh 77% YoY, dugc dan dat déng thoi bdi ca yéu to
gid ban va san lugng véi (1) binh quéan gia dién thj truong toan phan (FMP) 6T/2026 dat 1,500 d6ng/kWh (+31% YoY) clng véi dé (2) san
luong thuc phat toan Téng cong ty ghi nhan 13 ty kWh (+44% YoY).

San luogng dién 6T/2026 theo tirng nha may (triéu kWh) Ty trong doanh thu dién khi ting manh
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Nguén: POW, PSI téng hop

Chung t6i danh gia trién vong tang trudng trong 2026 ctiia POW dugc cling c6 bdi 4 yéu to:
(1) Nhu cau phu tai hé théng duy tri & muirc cao, theo kich ban co sd clia EVN, tiéu thu dién ca nude ndam 2026 du kién tang trudng 8.7%
YoY, ghi nhan mdrc 351 ty kWh. POW dat muc tiéu san lugng dién san xuat nam 2026 dat 21.6 ty kWh (+16% YoY).

(2) Gia dién toan phan FMP binh quan 6T/2026 & murc 1,500 déng/kWh (+31% YoY). Chiing t6i dy béo gia FMP binh quan trong 2026 sé
tang khoang 60% YoY, dugc hé trg bdi (i) san luwgng thdy dién suy gidm do El Nino quay trd lai, khién hé théng gia tang ty trong cac nguén
dién cd chi phi dau vao cao hon; (i) theo EVN, gia céng sudt (CAN), udc tinh tdng gap 2.8 Ian 1én mirc khoang 131 déng/kWh; (i) nha may
dién khi LNG NT3&4 di vao van hanh véi gia thanh cao trong khi (iv) gia than, khi dau vao c6 xu hudng tang manh.

(3) Cung véi d6, nhém dién khi, dién than s& dugc ting cudng huy déng. Theo Co quan Quan ly Khi quyén va Pai duong cta Hoa Ky
(NOAA), hinh thai El Nino sé dién ra trong ca nam 2026 va du kién kéo dai dén dau 2027, lam suy giam lugng nudc vé cac ho thay dién.
Trong khi d6, nén nhiét dé cao hon dudi tac déng cda El Nino, kéo theo nhu céu st dung dién tdng manh, nhat la & nhém tiéu dung dan cu.

Theo d9, trong nhiing chu ky khé han, nhiét dién sé dugc ting cudng dé bu dap cho thay dién.

(4) Tiép tuc thu hoi phan con lai ctia khoan 1,600 ty d6ng chénh Iéch ty gia thanh toan cho NMD VA 1 trong 2H/2026 khi tinh hinh tai chinh

nam 2025 cua EVN cai thién ro rét.
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San lugng dién toan hé théng (ty kWh) Xac suat xuat hién hinh thai thoi tiét El Nino cao tir thang
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Nguén: MOIT, EVN, GENCO3, NOAA, PSI téng hgp

Dién khi: Dong luc tang trudng dai han.

Nha may Nhon Trach 3&4 van hanh én dinh, chi phi dau tu dugc kiém soat. San luogng Qc 6T/2026 dugce phan bd cho nha may & mdc hon
3.1ty kWh, san lugng thuc phat udce dat 2.6 ty kWh, déng gop 9,317 ty dong, twong ting 33% két qua doanh thu ban dién 6T/2026 ctia POW.
Bén canh do, tdng mirc d4u tu Nhon Trach 3&4 du kién khoang 29 nghin ty déng, thap hon khodng 700 ty déng so vai du toan, gop phan
gidm ap luc khau hao cta nha may. Ching t6i cho rang Nhon Trach 3&4 sé la dong luc téng trudng dai han nho vi thé la dy an dién khi LNG
dau tién tai Viét Nam va dugce hudng lgi tir dinh huéng phat trién dién khi trong Quy hoach dién VIl diéu chinh. Trién vong tich cuc hon nira
néu dé xuat nang ty I& bao tiéu dién khi LNG (Qc) tir 65% lén 75% tai du thao Nghi quyét vé thao g& khé khan, phat trién nang luong quéc
gia giai doan 2026-2030 dugc phé duyét.

Dién khi Pong Nam B6 (NT1&2) va Tay Nam B6 (Ca Mau 1&2) dugc ky vong thuan lgi nhd nguén cung khi dugc cai thién khi thugng
ngudn Ian lugt dua vao khai thac cdc mé méi. Theo ké hoach giai doan 2026F - 2028F, Cum Ca Mau 1 & 2 ting 24.2%/nam nh& duoc ba
sung t&r hai mé Khanh My — Dam Dai va Nam Du — U Minh, du kién lan lugt cung cap 687 & 497 triéu m? khi/nam cho nha may tai dinh khai
thac. Cum Nhon Trach 1 & 2 tdng 12.4%/n&m nh& dugc bd sung tir hai mé Su Tdr Trang 2B (NCS2) va Thién Nga — Hai Au (NCS1), du kién

[an luot cung cap cho nha may ~260 & & 160 triéu m3/nam.

POW hién dang s& hitu danh muc phat dién da dang véi téng céng suat trén 5.8 GW, trong dé dién khi, dién than va thay dién [an lugt chiém
74%, 21% va 6%. Sau khi NT3&4 (1,624 MW) di vao van hanh, doanh nghiép tiép tuc mé réng danh muc dién khi véi NMD LNG Quynh Lap
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(1,500 MW) d4 khéi cong T5/2026, hién dang GPMB, k& hoach phét dién vao 2030; LNG Viing Ang Il (1,500 MW) vira duoc chap thuan chi
truong d4u tu trong T6/2026, da tién hanh ky két phuong én nhién liéu véi nha cung cap PV GAS vao T7/2026.

Dua vao céc trién vong tang trudng trong 2026 néu trén, Ching t6i du bao trién vong doanh thu va Igi nhuén sau thué nam 2026 lan luot
dat 61,190 ty dong (+78% YoY) va 6,179 ty dong (+105% YoY).

Pinh gia

Chung t6i s&r dung két hgp 3 phuong phép dinh gid 1a phuong phap dong tién ty do cta doanh nghiép (FCFF), phuong phap hé sé

(EV/EBITDA) va phuong phép hé s6 P/E. Két qua dinh gid dugc chiing téi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (dong/cp)
Phuong phap dong tién tu do ctia DN (FCFF) 35% 17,729
Phuong phap hé s (EV/EBITDA) 30% 19,136
Phuong phép hé s6 P/E 35% 16,290
Téng hgp két qua dinh gia 17,647
Khuyén nghi

Dua trén lgi thé vé quy md san xuat trong b&i canh nhu cau dién tang cao cuing ky vong tich cuc vé murc Qc t8i thi€u 75% cia cac nha may
dién st dung khi LNG dugc théng qua, Ching téi duy tri khuyén nghi MUA ¢ phiéu POW vdi gia muc tiéu & mdrc 17,600 déng/cé phiéu
(+31% so vdi gia déng clra ngay 13/08/2026).
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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 61,190
Gia v6n hang ban (28308)  (29,828) (51,987)
Lgi nhuan gop 1,998 4,479 9,204
Doanh thu hoat déng tai chinh 566 1,032 1,068
Chi phi tai chinh (1,309) (1412) (2,020)
Chi phi bén hang & quan ly doanh nghiép (878) (1,247) (1,712)
Loi nhuan thuan tir hoat dong kinh doanh 883 3,234 6,858
Loi nhuan khac 500 0 0
Lgi nhuan trudc thué 1,383 3,234 6,858
Lgi nhuan sau thué 1,211 3,007 6,179
LNST cua c6 dong cong ty me 1,112 2,427 5,167
LNST cua c6 dong khong kiém soat 100 580 1,011
Bang can dai ké toan (ty dong)

Tai san ngan han 29,981 37,008 57,408
. Tién & twong duong tién 11,564 6,738 11,122
Il. Pau tu tai chinh ngan han 4,112 12,531 18,357
lll. Céc khodan phai thu ngén han 11,873 14,578 30,274
IV. Hang ton kho 1,795 2,174 (4,050)
V. Tai sén ngan han khac 636 987 1,704
Tai san dai han 49,934 51,604 56,290
I. Céc khoan phai thu dai han 0 1 2
II. Tai san c6 dinh 24,321 45,789 42,074
V1. Tai sén dai han khéc 5,088 4,058 7,552
Téng tai san 79,915 88,612 113,698
Ng phai tra 45,234 51,396 67,493
I. No ngan han 33,457 31,612 44,620
1. No dai han 11,777 19,784 22,873
Vén cha sé hitu 34,681 37,216 46,205
1.Vén diéu lé 23,419 27,868 30,678
2. Thang du vén cd phan 0 0 (0)
3. Loi nhuén chua phén phai 4,130 5,002 8,092
4. Lgi ich c6 dong khong kiém soat 2,671 3,001 3,001
5. Nguén von khac 0 0 0
Téng nguén vén 79,915 88,612 113,698
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Chi sé6 chinh 2024 2025 2026F
Pinh gia

EPS 475 871 1,684
BVPS 13,668 14,178 14,083
C8 tirc 0% 0% 0%
Kha nang sinh 16i

Bién lgi nhuan gop 7% 13% 15%
Bién EBITDA 15% 20% 21%
Bién LN trudc thué 5% 9% 11%
ROE 4% 8.4% 14.8%
ROA 2% 3.6% 6.1%
Tang trudng

Doanh thu 7% 13% 78%
Loi nhuén gop -26%  124% 106%
Lgi nhuén sau thué -6% 148% 105%
EPS 7% 83% 93%
Téng tai sén 14% 11% 28%
Vén CSH 2% 7% 24%
Thanh khoan

Thanh todn hién hanh 0.90 1.17 1.29
Thanh toan nhanh 0.84 1.10 1.38
No/tai sén 0.57 0.58 0.59
No/VCSH 1.30 1.38 1.46

Kha nang thanh toan

|5 4.62 5.93 5.58
di vay
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CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang,
L6 A2.1, buong 30/4, Phudng Hoa Cudng, TP. ba
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(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.
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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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