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TCT Céng ty Dién luc Dau khi Viét NAM — CTCP - HSX: POW

| KHUYEN NGHI: MUA | Gid muc tiéu: 17,100 | Upside: +22%

CAP NHAT KET QUA KINH DOANH Q1/2026
Doanh thu dat 12,327 ty VND (+51% YoY, +41% QoQ), LNST-CDTS dat 1,200 ty VND (+169% YoY, +148% QoQ).

+ Xét theo nha may: san lugng dién tiéu thu dat 5.6 ty kwh, tang +33% YoY.
o Nha may thay dién HNA tdng +43% YoY nhd tinh hinh thdy van thuan Lgi.
o NT1va NT2 téng ln lugt +154% YoY, +59% YoY nhd nguén cung khi dugc dam bdo.
o NT3, 4 bat dau ghi nhan két qua trong Q1/2026 v3i 874 triéu kwh (chiém 15% san lugng dién cla tép doan).
«  Xét theo hgp dbng: Téng san ludng hop dbng (Qc) trén téng san ludgng dién phat dat 91% (cung ky dat 87%). D3c biét nha
may NT3 va NT4 cd san lugng Qc/san lugng phat dat 161%.

Bién Lgi nhuin gdp dat 14.6%, tdng 2.6 diém % so vdi cung ky nhd khdu hao 3 nha mdy NT2 gidm tir 175 ty VND vé 40 ty
VND va ty & Qc/sadn lugng phat dat 91% t8ng 4 diém % so vdéi cung ky.

L6 tai chinh rong dat -159 ty VND chd yéu do du ng ngan hang t8ng dé tai trg du an NT3 va 4 (cuing ky ghi nhan lgi nhuén rong
tai chinh 33 ty VND, phan l8n dén tir hoan nhip 6 ty gid clia khodn ng ngoai té trén).

Ty & SGA/doanh thu dat 1.9%, thdp hon 2.2 diém % so véi clung ky. Trong Q1/2025, céng ty thuc hién trich l3p 123 ty VND
lién quan dé&n khodan phai thu bdo hiém nha may Viing Ang 1. D&n Q1/2026, céng ty chi thuc hién trich l4p 60 ty VND Llién quan
dé&n chdm trd clia EVN (cdc khodn nay sé s8m hoan nhap khi tai chinh cia EVN cai thién han).

DANH GIA CUA BSC

Doanh thu va LNST-CDTS clia POW trong Q1/2026 hoan thanh lan ludt 21% va 55% du phdng ca ndm 2026 cia BSC, do:

+ San lugng dién Q1 cla NT2 VA NT1 vudt du phdng lan lugt 17% va 200% nhd ngudn cung khi 8n dinh véi md khi mdi Su
T& Trang 2B.

+  M3c du san lugng dién Q1 cta nha may NT3 va 4 chi dat 8% du phdng cd ndm nhung lai ¢ muc lgi nhuin kha t6t nhS ty L&
Qc/san lugng phéat cao bat thudng, dat 161%.

Chung téi sé diéu chinh tdng du phéng lgi nhudn ndm 2026, 2027 cta POW trong béo cdo nay.

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 30,306 34,151 50,841 55,430
Lgi nhuén gbp 1,998 4,327 5,664 5,694
LNST-CDTS 1,112 2,341 2,697 2,857

EPS 475 840 879 931

BAO CAO CAP NHAT
14/05/2026 - HSX: POW

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

14,000
3,067.8
42,949
13.13
4.38%
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TRIEN VONG KINH DOANH 2026 - 2027

1.

Chinh phu &3 ban hanh Nghi Quyét 70, trong dé néu ré uu tién huy ddng cidc nha may nhiét dién khi (g6m ca s dung LNG
nhap khau va khi néi dia). Bén canh dd, B6 Cong Thuang d3 cé dé xuat ndng ty & Qc t6i thiu cho nha may dién khi LNG tu
65% l&n 75%. Hién tai, chiing t6i dang dp dung ty & Qc cla NT3 va NT4 |15 65%, khi cé théng tin chinh thirc, thdng s8 sé
dudc ndng lén va tao du dia tang dinh gid ddi véi cong ty.

Nha may NT1 va NT2 dugc dam bdo vé nguén cung khi trong 2026 - 2027 nhd PV GAS d3 khai thac thém mé khi méi 3 Su
T& Trang 2B.

Ngoai ra, theo NOAA, x&c suit xay ra hién tudng El nino du bdo t8ng dang ké tir thdng 6/2026 va kéo dai dén hét ndm sau,
nhdm nhiét dién sé& hudng lgi dang ké tir xu hudng thdi tiét nay.

Do dd, BSC ky vong san lugng dién cia POW trong ndm 2026 - 2027 tiép tuc tdng 19% va 9%.

THONG TIN KHAC

1.

Céng ty da trich khoang 780 ty VND trong ndm 2025 du phong cdc chi phi stfa chifa ¢ nha may Ca Mau 1&2 va Nhon Trach
1 va Viing Ang 1 (hoat ddng stra chifa thudng nién), gidp tao nén so sanh thap va hé trg lgi nhuin ké todn trong ndm 2026.

TU Q2/2024 dén Q1/2026, POW ddy manh trich l4p du phong nd xau khoan phai thu EVN khodng 50-60 ty VND/quy va
dén cudi Q1/2026 d3 trich téng cong 580 ty VND. DAy la khodng ldi nhuén tiém n8ng hoan nhip khi tinh hinh tai chinh cua
EVN dudc cai thién.

Cédng ty b da lugng LNG dung hét thang 5 va dang dam phadn mua thém cho giai doan tif thdng 6 — 12/2026. Gid LNG
dang & muc cao khodng 16 USD/MMBTU (ngay 11/05/2026) — cao hdn 4-6 USD so vdi thong thudng, tuy nhién, cong ty da
ky két hgp d6ng mua ban dién vdi EVN cho phép chuyén ngang gid nhién liéu dau vao, do dd, NT3 va NT4 sé& chuyén céc
rdi ro sang cho khdch hang. Hai nha mdy nay da ky két san lugng Qc t&i thiéu 65% va ching téi dudc biét san luong Qc
dudc giao trong 9 thang con lai cla n8m sé& cao hon quy 1, ddc biét quy 2 cd muic cao nhat.

RUI RO: 1) thi€u khi dbt ng6t s& anh hudng dén hoat ddng san xuét clia nha mdy, 2) thdi tiét cé thé thay ddi bat thudng dan
dén k& hoach huy ddng khéng thuc hién nhu du kién.

Bang tém tit du phéng POW

Chu thich

Ban vi 2026F %YoY  2027F %YoY

San ludng dién Triéu kwh 18,510 21,984 19% 24,033 9%
Tai chinh
Téng doanh thu Ty VND 37,398 50,841 36% 55,430 9%
Lgi nhuén gop Ty VND 4,327 5,664 31% 5,694 1%
Lgi nhudn sauthué Ty VND 2,341 2,697 15% 2,857 6% Lgi nhudn ndm 2026 diéu chinh ting

24% so vdi bdo cdo trudc do dudc
b8 sung ngudn cung khi.

Nguén: POW, BSC Research

BAO CAO CAP NHAT
14/05/2026 - HSX: POW

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
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MUA
17,100
+22%

14,000
3,067.8
42,949
13.13
4.38%
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DU PHONG NAM 2026 - 2027 (chi tiét tai day)

N3m 2026: doanh thu v LNST-CDTS lan lugt dat 50,841 ty VND (+36% YoY), 2,697 ty VND (+15% YoY).
N3m 2027: doanh thu va LNST-CDTS lan lugt dat 55,430 ty VND (+9% YoY), 2,912 ty VND (+8% YoY).
Chung t6i diéu chinh giam -19% doanh thu nhung tdng 24% ldi nhudn ndm 2026 so vdi béo cdo trudc (link):

San lugng dién nha may NT1 va NT2 ting lan lucst 144% va 16% (t3ng 1 ty kwh) so vdi bdo cdo trudc nhd cé dd ngudn cung
khi tf md Su T Trang 2B nhung san lugng dién clia NT3 va NT4 diéu chinh gidm 60% tir 10.4 ty kwh vé 4.2 ty kwh (gidm 6.3
ty kwh) do gid LNG t3ng nhanh hdn céc loai hinh ndng lugng khac. Diéu nay dan dén doanh thu ndm 2026 dudc diéu chinh
gidm -19% so vdi bado cdo trudc.

Tuy nhién, lgi nhuin rdng dudc diéu chinh tdng 24% do:
+ Nha méy NT1 va NT2 tdng san lugng nhu d3 dé cip & trén.

+ Téng muc dau tu ctia NT3 va NT4 du kién dat khodng 25,000 ty VND, trong khi BSC ky vong 28,500 ty VND. Yéu t6 nay la
cd s& dé ching tbi diéu chinh:

o Doanh thu tai chinh tdng tlr 645 ty VND &n 1,160 ty VND (+80%) do céng ty ting tién gli ngan hang.
o Chi phi tai chinh gidm tir 2,948 ty VND xuéng muc 1,967 ty VND (-33%).
o Chi phi khau hao cd ndm gidm 150 ty VND.

» Chi phi quan ly doanh nghiép dudc diéu chinh gidm tir 1,687 ty VND xudng muc 1,172 ty VND (-31%) nhd& két qua dat dugc
trong Q1/2026 t6t hon du bdo, cho thiy cdng ty dang cai thién hiéu qua hoat dbng.

» Ngoai ra, ching tbéi udc tinh nha mdy NT3 va NT4 dugc dén bu khodng 400 ty VND trong quy 1 do khéng dudc huy ddng
nhu ké hoach dugc giao. DU phdng khodn 16 ndm 2026 & NT3 va NT4 gidm ti -125 ty VND vé muc -98 ty VND.

Du bdo EL nino sé chiém chl dao trong 9 thang cudi ndm 2026 va dau nam 2027

m La Nina
Neutral
m ELNino

Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26
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Nguén: NOAA

BAO CAO CAP NHAT
14/05/2026 - HSX: POW

KHUYEN NGHI:
Gia muc tiéu:

Upside:
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PINH GIA POW

BSC diéu chinh gid muc tiéu tdng 20% tir mic 14,300 VND/CP (d3 diéu chinh s8 lugng cé phiéu) lén muc 17,100 VND/CP
dua trén hai phudng phap dinh gid EV/EBITDA va FCFF vdi trong s6 phan b8 70%/30%. G bdo cdo nay, ching tbi d3 thay dbi
phudng phdp dinh gid tir FCFF sang két hgp EV/EBITDA va FCFF dé phan dnh chinh xdc hon tiém ndng va rli ro cia nha mdy
NT3 va NT4 trong qua trinh dinh gia.

Déi véi phudng phdp FCFF, dinh gid tdng tir 14,300 VND/CP 1&n muic 17,100 VND/CP nhd diéu chinh:

« Trong giai doan 2026 -2029, san lugng dién cta NT1 tdng tlr quanh mdc 400 triéu kwh lén muc 1 ty kwh. NT2 san lugng
dién tUr quanh muc 3,2 ty kwh lén muc 3,8 ty kwh.

 Chi phi quan ly doanh nghiép/doanh thu giam tif muc 2.7% vé mic trung binh 2.4% trong giai doan 2026 - 2029.

Dong tién FCFF cua cong ty

Gid tri hién tai cla dong tién

2026 2027 2028 2035 2036
EBIT 4,342 4,224 5312 5,250 5,231
Kh3u hao 3,953 3,852 3,755 3,144 3,069
Thué 540 493 621 660 677
Capex (137) (149) (165) (215) (221)
Thay d8i vén luu dong 2,730 515 940 197 204
FCFF 4,888 6,919 7,341 7,323 7,197

4,888 6,186 5,867 2,671 2,347

Gia dinh

Pinh gia theo phuong phap FCFF

L3i suat phirdiro 5.0%) Gié tri cudi 60,569
Beta 1.2 Gid tri hién tai cla gid tri cudi 22,033
Phan bu rai ro 10.0%) Gid tri doanh nghiép 65,851
Chi phi v8n chu 16.1% (+) tién va dau tu tai chinh ngan han 23,400
Chi phi L&i vay 7.2% (-) ng vay 33,420
Ty & v6n cha 56%) Lgi ich CD thiéu s8 3,101
Ty l& ng vay 44% Gid tri vén cha 53,530
WACC 11.9% S8 lugng cb phiéu (triéu) 3,067.7
Terminal Value 0.25% Gia c8 phié€u (vnd/cp) 17,100

BAO CAO CAP NHAT
14/05/2026 - HSX: POW
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PINH GIA POW
B6 sung phudng phép dinh gid EV/EBITDA:

+ Dinh gid cic nha mdy cii (NT1, NT2, Ca Mau 1&2, Viing Ang 1, Hua Na, Dikdrinh) véi EV/EBITDA muc tiéu 7.6x — tudng

duong muc trung binh giai doan 2021-2025.

» Dinh gid nha mdy mdi NT3 va NT4 vdi bdi s6 EV/EBITDA muc tiéu 6.5x - chiét khdu 15% so vdi cdc nha méy cli 7.6x do hai
nha mdy nay mdi di vao hoat déng, ching tdi chua cé nhiéu thong tin qua khit. Bé&n canh dd, dinh gid 2 nha may nay ¢é

thé bién dong nhiéu trong thdi gian tdi.

Dinh gia theo EV/EBITDA
POW (loai bé NT3, NT4)

EV/EBITDA muc tiéu (trung binh 2021-2025) 7.6
EBITDA 2026 6,426
EV 48,860
Tién mit Q1/2026 21,060
Ng vay Q1/2026 13,763
CbTS 3,196
(1) Vén héa muc tiéu 52,961
NT3, NT4

EV/EBITDA muc tiéu (chiét khdu 15% so vdéi POW) 6.5
EBITDA trung binh 2026 - 2027 2,574
EV 16,635
Tién m§t Q1/2026 2,340
NG vay Q1/2026 19,657
CDbTS -
(2) Vén héa muc tiéu (682)
Téng vén héa muc tiéu (1+2) 52,279
S6 lugng c6 phiéu (triéu) 3,067.8
Gid muc tiéu 17,000

Bang téng hdp dinh gia POW

Binh gia Ty trong t?‘)lr?gh '?(;:
FCFF 17,100 30% 5,200
EV/EBITDA 17,000 70% 11,900
Gia hién tai 14,000
Upside 22%

BAO CAO CAP NHAT
14/05/2026 - HSX: POW
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KHUYEN NGHI CUA BSC

C8 phiéu POW d3 ting 11% k& tif bdo cdo khuy&n nghi MUA gan nhit clia BSC. G béo cdo nay, BSC diéu chinh ting 20% gid
muc tiéu so vdi bdo cdo trudc va van duy tri khuyé&n nghi MUA c8 phiéu POW vdi gid muc tiéu ndm 2026 dat 17,100 VND/CP,
upside 22% so vdi gid tham chiéu ngay 14/05/2026, dua trén phudng phap dinh gid két hgp chiét khau dong tién EV/EBITDA
va FCFF. Du phdng LNST-CDTS ndm 2026 dat 2,697 ty VND (+15% YoY), tuong ducng P/E forward 2026 a 15.9x, chiét khiu
20% so vdi trung binh giai doan 2021 - 2025.

Hinh 1: Gia c6 phiéu POW va Vnindex

Hinh 2: Binh gia EV/EBITDA cia POW
VND/c6 phiéu
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cia POW Hinh 4: Binh gia P/B cia POW
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Nguén: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
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BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT

14/05/2026 - HSX: POW

9Sr S31LI¥NIIS AGIB

ksl

0,
Q1.2025 Q1.2026 2026Fcii 7 Q1.2026
i‘;‘ig;”fxﬂ)d'e” 4,245 5,649 33% 27% 27,443 21% ARIUTEN NGk L
! Gid muc tiéu: 17,100
py g/'?\lg;‘k”v\?h?'”h 1,920 2182 14% 11% 2273 96% ;
m Upside: +22%
wn Doanh thu thuan 8,150 12,327 51% 41% 62,691 20% P
m
> Li gop 816 1,804 121% 71% 6,763 27% Thana tin doanh nahié
ong tin doanh nghie
Py Doanh thu tai chinh 208 299 44% -26% 645 46% : 2hiis
O Gia hién tai (VND):
T Chi phi tai chinh 176 458 161% 165% 2,948 16% i | ) 14,000
~Li vay 119 414 247% 68% 2,514 16% C6 phiéu LH (Trieu): 3,067.8
Chi phi QLDN 338 236 -30% -55% 1,687 14% Vén hoa (Ty VND): 42,949
Lai tir HDKD 511 1,409 176% 87% 2,774 51% Thanh khoan 30n (Triéu): 13.13
LNTT 510 1,406 175% 88% 3,041 46% S8 hitu nudc ngoai: 4.38%
LNST 472 1,299 175% 89% 2,551 51%
COTS 27 101 272% -50% 382 26%
LNST_CDTS 445 1,198 169% 148% 2,169 55%
Thay déi Thay déi
Bién Loi nhuan gép 10.0% 14.6% 4.6% 2.6% 10.5%
T9 1& SGA/Doanh thu 4.1% 1.9% 22.2% -4.1% 2.7%

Nguén: POW, BSC Research




BANG TOM TAT DU PHONG KQKD 2026 - 2027 BAO CAO CAP NHAT

14/05/2026 - HSX: POW

9Sr S31LI¥NIIS AGIB

/089

Q1.2026 % YoY 2026F mdi % YoY 2027F % YoY 2026F cti % 2026F mdi/ci

i 5 if‘i’é&”fxﬁ)dié” 5649  33% 21,984  19% 24,033 0% 27,443 -20% KHUYEN NGH: MUA
- g o 2182 14% 2304 15% 2295 0% 2,273 1% Gia muc tiéu: 17,100
0 Doanh thu thuén 12,327 51% 50,841  36% 55,430 9% 62,691 -19% Upside: +22%
m L5i gbp 1,804  121% 5664  31% 5,694 1% 6,763 -16%

; Doanh thu tai chinh 299 44% 1,160  11% 1,419 22% 645 80% Théng tin doanh nghiép
g Chi phi tai chinh 458  161% 1967  89% 1,932 2% 2,948 -33% Gia hién tai (VND): 14,000
Léi vay 414 247% 1,649  151% 1600  -3% 2,514 -34% C6 phiéu LH (Triéu): 3,067.8
Chi phi QLDN 236 -30% 1172 6% 1375  17% 1,687 -31% Vén hod (Ty VND): 42,949
L5i ti HDKD 1,409  176% 3,685  20% 3,806 3% 2,774 33% Thanh khoan 30n (Triéu): 13.13
LNTT 1,406  175% 3700  20% 3,821 3% 3,041 22% S8 hilu nuée ngodi: e
LNST 1,299  175% 3161  10% 3,342 6% 2,551 24%
COTS 101 272% 463 -12% 485 5% 382 21%
LNST_CDTS 1,198  169% 2697  15% 2,857 6% 2,169 24%
Thay d6i Thay déi Thay d6i Thay d6i
Bién L6l nhuan gdp 146%  4.6% 11.1%  -04%  10.1%  -1.0% 10.6% 0.6%
i) 16 5GA/Doanh 19%  -2.2% 23%  -10%  25%  0.2% 2.7% -0.4%

Nguén: POW, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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