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Théng tin cb phiéu

Vén hoa thi truong (ty dong)
S6 CP dang luu hanh (triéu cp)
Gia thi truong (ddng)

Gia cao nhit 52 tuin (ddng)
Gia thép nhat 52 tuan (ddng)
KLCP trung binh 20 phién
(triéu cp)

GTG]) trung binh 20 phién
(ty dong)

EPS (ddng/cp)

P/E (lan)

BVPS (ddng/cp)

P/B (lan)

Bién dong gia cb phiéu (%)

40.956
3.068

13.350
16.550
10.900

6.975.687
94,5

1.960
6,8
13.486
1,0
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Bién dong gia (%)  1th 3th Ytd
POW -4,0 -6,6 5,1
VNINDEX 23,1 -10,2 -2,9
Co céu cb dong
PVN 79,9%
Can bo, nhan vién POW 0,1%
Khac 20,0%
Don vi: Ty dong
KHKD 2026 6T2026 % TH
Doanh thu 49.887 32.635 65%
LNST 1124 5.008 446%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q2/2026: Doanh thu va lgi nhuin lap ky luc

Téng Cong ty Dién lyc Dau khi Viét Nam (POW) cong bd KQKD quy 2/2026
v6i doanh thu dat 20.308 ty dong (+116% YoY, +65% QoQ) va LNST sau loi
ich CDTS dat 3.519 ty dong (+484% YoY, +193% QoQ). Két qua ting trudng
4n tuong nay duoc hd tro bai (1) cac khoan hoi t6 tir nhitng ndm trude; (2) san
lugng dién huy dong cao; va (3) gid ban di¢n tang, cai thién bién lgi nhuan.

Khung gia tran phat dién khi tw nhién 2026 dwoc diéu chinh ting 11,1%
Bo Cong Thuong vira ban hanh Quyét dinh sé 1882/QD-BCT ngay 23/7/2026,
nang tran khung gia dién khi 2026 1én 3.411 dong/kWh (+11,1% YoY) trong
khi gia dinh gid khi va ty gia lan luot ting 2,5% va 2,8%. Day la tin hiéu tich
cuc d6i voi cac nha may Ca Mau 1&2 va Nhon Trach 1&2 khi giup tao du dia
tang gia ban va cai thién kha nang chuyén tai chi phi nhién liéu, qua dé hd trg
bién lgi nhuan cac nha may dién khi trong nudc.

Cac nha may dién khi dwoc bd sung ngudn nhién liéu diu vao

e Dién khi LNG (NT 3&4): Van hanh on dinh v6i hiéu suit khoang 55%,
dong gop 9.317 ty dong, twong duong 31% doanh thu ban dién cua
POW. Hién nay, GAS da ky hop dong mua ban khi dai han (GSA) véi
Shell, cung cap 400.000 tin LNG/nam trong giai doan 2027-31, twong
duong khoang 40% cong suét ctia dy 4n Thi Vai GP 1. Diéu nay dong
nghia v&i viéc GAS di dam bao san lugng LNG tbi thiéu khoang 520
triéu m® cho NT 3&4, twong duong khoang 35% nhu cau dau vao theo
cong suét thiét ké. Gia LNG theo hop dong dai han thuong thap hon
khoang 20% so véi gia giao ngay, hd trg hiéu qua van hanh nha may.

e Pién khi TAy Nam B§ (Ca Mau 1&2): Ngudn cung dugc cai thién nhd
cac mo Khanh My — Pam Doi ( trit lwgng 12,4 ty m> khi) du kién khai
thac cudi 2027, cung cap ~680 triéu m*/nim va Nam Du — U Minh (trit
lwong 4,5 ty m® khi) dy kién d6n dong khi déu vao nam 2028, cung cip
khoang 700 triéu m*/nam.

e PDién khi Pong Nam By (NT1&2): Ngudn khi duge dam bao nhd Sw
Tir Trang 2B (trit lugng 31 triéu m?® khi) don dong khi tir 6/2026, cung
cap khoang 1,2 ty m*/niam va Nga — Hai Au (trit luong 7,4 m? khi )du
kién d6n dong khi dau 2027, khoang 600 triéu m*/nim).

Yéu tb theo doi:
e Ngudn cung nhién lidu va diéu kién thoi tiét
e Lich stra chira, bdo dudng & su ) ky thuat cac nha may dién

M&t s6 chi tiéu tai chinh co ban:

% sv

Quy - VNDbn Q2/25 Q2/26 % YoY wée tinh
Doanh thu thuin 9.399  20.308 116% 17.549  32.635 86% 56%
Loi nhuan gop 1.168 4.721 304% 1.984 6.525 229% 89%
Loi nhuéan trt HDKD 1.002 4.300 329% 1.480 5.868 296% 99%
LNTT 810 4.152 413% 1.320 5.559 321% 71%
LNST & CPTS 602 3.519 484% 1.048 4.718 350% 70%
Bién lgi nhuan gop 12,4%  23,2% 11,3% 20,0%

Bién lgi nhuan rong 6,4% 17,3% 6,0% 14,5%
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Cap nhat KQKD Quy 2/2026

% SV

Quy - VNDbn Q225 Q26 Q226 %YoY | %QoQ 1H25  1H26 %Yoy %
San lugng dién (triéu kKWh)  4.872  5.649 7352 51%  30% 9117 13.001  43% 53%
Nhiét dién khi 2631 3441 4734 80% 38% 4806  8.175 70% 49%
Nhiét dién than 1934 1866 2318 20% 24%  3.694 4184 13% 64%
Thiy dién 307 342 300 2% -12% 617 642 4% 46%
Doanh thu thuin 9399 12327 20308  116%  65% 17.549 32.635  86% 56%
Nhiét dién khi 5385 8526  13.531  151% 59%  9.835 22057  124% 51%
Nhiét dién than 3527 3.060 4580 30% 50% 6671  7.640 15% 58%
Thiy dién 301 324 362 20% 12% 624 686 10% 49%
g}‘:‘nl;l'{';f)“ binh quan 1.891 2108 2513  33% 19%  1.879 2337 24% 100%
Loi nhuin gop 1168 1.804 4721  304%  162% 1984 6525  229% 89%
Chi phi SG&A 166 236 422 154% 79% 504 658 31% 45%
Loi nhuan tr CTLK 0 - 1 2128% 1 | 68% 3%
LN tir HDKD 1.002  1.568 4300  329%  174% 1480  5.868  296% 99%
Thu nhdp tai chinh 206 299 366 77% 23% 414 665 60% 549%
Chi phi tai chinh 399 458 516 29% 13% 574 974 70% 549%
- Chi phi 13 vay 138 414 518 276% 25% 257 932 262% 63%
Loi nhuan khac 1 (D 1 0) 0 0%
LNTT 810  1.408  4.152  413%  195% 1320 5559  321% 1%
LNST 761 1300 3708  387%  185%  1.234  5.008  306% 70%
LNST sau lgi ich CDTS 602 1200 3519  484%  193%  1.048 4718  350% 70%
Bién 1di gdp 124%  146%  23,2% 11,3%  20,0%
Bién 1di rong 64%  97%  17.3% 6,0%  14,5%

Ngudn: POW, BETA tong hop

Téng Cong ty Pién luc Dau khi Viét Nam (POW) cong bé KQKD quy Q2/2026 lap
ky luc, véi doanh thu dat 20.308 ty dong (+116% YoY, +65% QoQ) va LNST sau lgi
ich CDTS dat 3.519 ty dong (+484% YoY, +193% QoQ). Két qua ting truong manh
nho san lugng dién thwong pham ting 51% YoY 1én 7.352 triéu kWh, chii yéu nho san
lugng dién khi tang 80% YoY va dién than ting 20% YoY. Gid ban di¢n binh quan
ciing tang 43% YoY giup bién loi nhuan gop cai thién manh. Cy thé:

e San luwgng dién ting manh trén hau hét nhom nha may nhiét dién, dac bi¢t co
Viing Ang 1 va Nhon Trach 2 vuot xa san luong ké hoach Petrovietnam giao.
San lugng dién khi dat 4,734 triéu kWh (+80% YoY, +38% QoQ), dong gop
cht yéu tir NT3&4 khi nha may bit ddu van hanh thuong mai va dugc huy
dong & muc cao. San lugng dién than dat 2,318 tricu kWh (+20% YoY, +24%
QoQ), trong khi thuy dién giam nhe 2% YoY va 12% QoQ.

¢ Bién lgi nhuan gop cai thién nho gia ban dién binh quan tang 33% YoY, cao
hon murc ting 25% YoY cuia chi phi san xuét dién binh quan, nho hiéu qua tdi
wu chi phi ¢ dinh trén mdi don vi san luong.

Chi phi SG&A Q2/2026 tang 79% QoQ 1én 422 ty dong, chu yéu do chi phi dy phong
bao dudng, stra chira cac nha may dugc phan b trong ky. Tuy nhién, lity ké 6T2026,
SG&A tang 31% YoY 1én 658 ty dong, thap hon dang ké muc ting 86% ciia doanh
thu, cho thay chi phi van dugc kiém soat tdt.
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Bén canh d6, KQKD 6T2026 duoc hd trg dang ké bai viée xtr Iy va thu hdi cac khoan
ton dong tir cac nam trude. Tai cong ty me, khoang 2.476 ty dong cic khoan hoi td
dong gép hon 59% LNTT, chu yéu gom 1.103 ty dong chénh léch ty gia tai Viing Ang
1 giai doan 2019-2021, 991 ty ddng tir quyét toan chénh léch tién dién va gia khi tai
CaMau 1&2, va 381 ty dong tir giam trich lap du phong chi phi O&M. Tinh trén LNTT
hop nhit 6T2026 dat 5.559 ty dong, cic khoan hoi tb nay dong gop khoang 45%, cho
thay tang truong loi nhudn trong ky duoc hd tro dang ké boi cac khoan thu nhap khong
thuong xuyén bén canh sy cai thién ctiia hoat dong kinh doanh cdt 16i.

Lity ké 6T2026, POW ghi nhan doanh thu 32.635 ty dong (+86% YoY) va LNST sau
loi ich CDTS 4.718 ty dong (+350% YoY), 1an luot hoan thanh 65% va 446% ké hoach
nam. Néu loai trir cdc khoan hdi td, LNTT cdt 16i dat khoang 3.083 ty dong (+134%
YoY), cho thiy hoat dong kinh doanh c6t 16i van ting truéng manh nho san lwong huy
dong cao, bién lgi nhudn cai thién va dong gop tich cuc tir NT3&4.

San lwgng dién theo nha may
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SINH LOI VUQT TROI

Phi giao dich tir 0.06% EE &

BLCTA

SECURITIES INC HOTLINE (028) 3914 2929

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6 dong co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi la quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoén. Tai thoi diém phat hanh bao cdo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thuc hién bt ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha ddu tu chi nén su dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cting nhu Cong ty Co phan Chlrng khoan BETA s& khong chiu bt ky trach nhiém nao trude
nha déu tu ciing nhu déi twong duge nhic dén trong béo céo nay vé nhung ton thit c6 thé xay ra khi dau tu hodc nhung thong tin sai 1éch
vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong bio cdo cé thé s& khong phu hop véi tit ca nha dau tu. Nha dau tu phai c6 quyét
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Bio cdo phan tich nay 1 tai san cia Cong ty C6 phan Chirng khoan BETA va khong dugc cong bd rong rai ra cong chung, vi vay khong ai
duogc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia béo céo vi bat ky muc dich nao néu khong co
vin ban chép thuin cua Cong ty C6 phan Chung khoan BETA. Khi sir dung céc ndi dung da duoc BETA chép thuén, xin vui 1ong ghi 13
ngudn khi trich dn. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi véi BETA vé bat ky tén that hodc thiét hai nao ma BETA hodc khach
hang ctia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh ctia phép luat.
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