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KHUYEN NGHI: MUA
Gia muc tiéu: 18,500
Upside: +25%

QUAN DPIEM DINH GIA

BSC duy tri khuyén nghi MUA c6 phiéu POW vdi gid muc tiéu 18,500 VND/CP, tudng
dudng upside 25% so vdi gid ddng clta ngay 06/07/2026, dua trén phucng phdp chiét
khau dong tién. Chung t6i diéu chinh tdng 8% gid muc tiéu so vdi bdo cdo gin nhat
do tdng +118% du phéng LNST-CDTS nam 2026.

DU BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST-CDTS ndm 2026 cua udc dat 58,729 ty VND (+57% YoY)
va 5,854 ty VND (+150% YoY), tudng ung EPS = 1,908 VND/cp, P/E forward 2026F =
7.7x va EV/EBITDA forward 2026 = 5.8x.

So véi bdo cdo gan nhat du phéng doanh thu va Lgi nhuin rong dudc diéu chinh ting
lan luct +16% va +117%, chi yéu nhd:
(i) B& sung khoan dén bl ty gid dot bién 1,600 ty VND tir EVN udc dat 1,600 ty VND
(@éng gdép 51% thay d8i du phdng);
(ii) San lugng dién thuong pham dugc diéu chinh ting +7.4% (dat 23,608 triéu kWh)
nhd ndng du phéng san luong phat tai Viing Ang 1 (+25%) va Nhon Trach 1 (+8%); va
(iii) Giad ban dién binh quan udc tinh tang +5% nhd cép nhat tdng gid dinh gid thi
trudng canh tranh CGM (+33%).
CAP NHAT DOANH NGHIEP
Cép nhét théng tin PHCD 2026

¢ K& hoach kinh doanh 2026: DTT = 49,916 ty VND (+46% YoY) nhd NT3 & NT4

chay cd nam va LNTT = 1,324 ty VND (-57% YoY).
¢ Phudng an phan phéi Lgi nhuin: Khéng chia c8 tdc tién mat, phan phéi lan lugt
50%/15% vao quy Dau tu phét trién va quy khen thudng phuc Lgi.

Cip nhit quan diém dau tu
Chung t6i duy tri quan diém tich cuc d8i véi POW nhu bdo cdo cip nhit gan nhat
dua trén hai diém nhan c8t 6i: (i) Tang trudng dai han vitng chic tir chinh sach vi mé:
Phu tai hé thdng duy tri 8 mUc cao k&t hdp vdi ca ché chinh sach hé trd phét trién dién
khi tao du dia dinh gid l&n cho cum Nhan Trach 3 & 4 va; (i) Dong luc phuc hdi ngin
han tir dong tién va thai tiét: Chu ky EL Nifio kéo dai thic ddy téi da san ludng huy
ddng nhiét dién va ning gid CGM du phdng 1&n 1,260 VND/kWh. Déng thdi, dong tién
dudc cliing c6 nhd ghi nhan khodn dén bu ty gid dot bién 1,600 ty VND tif EVN.
RUI RO
(1) San lugng thuong phim va ty & Qc thuc t& thap han ky vong;
(2) Ganh ndng chi phi tai chinh va l8i vay tdng cao tai Nhon Trach 3&4;
(3) RUi ro bién d6ng gid nhién liéu dau vao (LNG, than) va thdi tiét (La Nina) kém thuin
Lgi cho viéc huy ddng t8i da cdng suét nhiét dién).

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 28,329 30,306 34,306 58,729
Ldi nhuén gop 2,704 1,998 4,479 8,931
NPATMI 1,038 1,112 2,193 5,854
EPS 443 475 787 1,008
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Théng tin doanh nghiép

Gid hién tai (VND): 14,800
C&6 phiéu LH (Triéu): 3,068
Vén hod (Ty VND): 45,097

Thanh khoan 30n (Triéu): 7.05
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I. CAP NHAT DOANH NGHIEP
Cap nhat théng tin PHCD 2026

e K& hoach kinh doanh 2026: DTT = 49,916 ty VND (+46% YoY) nhd NT3 &
NT4 chay cd ndm va LNTT = 1,324 ty VND (-57% YoY). BSC cho rang ké
hoach kinh doanh nay mang tinh thin trong cao va POW s& vudt k& hoach
nam.

Bang: K& hoach kinh doanh 2026 va Du phéng mdi ciia BSC

Chi tiéu (Hop nhat) . 0 Dy phdéng % KH/
Ty VND Ké hoach  %YoY 2026 mdi YoYoY Dy phéng
San lugng dién 0 0 0
(tridu KWh) 21,615 16% 23,608 28% 92%
Téng doanh thu 49,887 41% 58,729  44% 85%
LNTT 1,328 -59% 6,819 14% 19%
Lgi nhuén sau thué 1,124 -63% 5,860 5% 19%

Ngubén: POW, BSC Research

e Phudng an phan phdi lgi nhuin: Dai hdi déng ¢ ddng da chinh thic théng
qua phuong dn khdng chi tra c6 tic bang tién mat cho ndm tai chinh 2025 va
phén phéi lan lugt 50%/15% vao quy Dau tu phat trién va quy Khen thudng
phuc lgi. Quyét dinh nay nham gil lai toan bd nguén thdng du gi nhuén, tao
ngudn luc tai chinh tip trung phuc vu cho cdc du &n dau tu phat trién trong
tudong lai.

e K& hoach Huy ddng vén dai han: POW dinh hudng thuc hién ting vén diéu
L& va uu tién phudng an chia c8 tiic bang c8 phiéu dé bao dam cdc cam két tai
chinh vdi cdc bén cho vay nudc ngoai, d6ng thSi cing ¢ ndng luc tu chi tai
chinh d@6i vdi cdc du dn LNG quy m6 Lén.

e Cap nhit tinh hinh cidc nha mdy va du an trong diém:

(i) PPA nha mdy Nhon Trach 3 va Nhon Trach 4 (NT3&4)

D3 cé PPA tlr thang 9/2024, hién PV Power dang ra soat va dé xuat ky cac
phu luc PPA theo quy dinh mdi dugc Chinh phti va B6 Cong Thudng ban hanh.
Trong tAm cla viéc dam phdn phu luc ndy nham cdp nhit cac co ché mdi nhat
vé gid khi LNG nh&p kh3u va dinh hudng chinh sdch quan ly. Trong d6, dang
chid y & dé xuat cha B6 Cdng Thuang vé viéc ning ty L& bao tiéu san lugng
dién hgp déng (Qc) lén mic t8i thi€u khodng 75% vdi thdi han ti da 15 ndm.
Viéc hoan thién cdc phu luc ndy nham dinh hinh khung dong tién thusng mai

dai han 6n dinh, d6ng thdi lam co s cap nhat cac diéu khoan tai chinh t6i uu
cho hgp déng mua khi (GSA) dai han d3 ky cGa du an.

(i) Quyét todn nha mady Viing Ang 1

PV Power dang trién khai dam phan gid ban dién chinh thic sau khi h6 so
guyét todn v6n dau tu hoan thanh dudc cip cé thdm quyén phé duyét. Chidng
tdi cho rang sau khi quyét todn t6ng murc dau tu thi gid ban dién chinh thic

du bdo cao han vdi gid hién tai.
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Ngoai ra, cdng ty dang lam viéc v8i EVN vé khoadn chénh l&ch ty gid va ky
vong khoan chénh l&ch ty gid nay s& dudc ghi nhin vao két qud SXKD ndm
2026.

(iii) Cum Nha may Dién khi Ca Mau 1 & 2

Cum nha may dién khi Ca Mau 1 va 2 dang d6i mt véi dp luc vin hanh nham
hoan tat thu hoi lugng khi trd trudc (Take-or-pay) phat sinh tif ndm 2021, vdi
kh&i lugng con lai khodng 158.8 triéu Sm3 cho ca giai doan 2025 - 2026.
POW d&t muc tiéu gidi quyét ddt diém va thu hdi toan bd lugng khi nay ngay
trong ndm 2026. Ngoai ra, POW ciing dang tich cuc phéi hgp véi PV Gas dé
x4y dung cdc phudng an cung cép khi 8n dinh dai han cho giai doan sau ndm
2027.

(iv) Tién d6 cdc Du an LNG mdi trong danh muc dau tu

Du 4n LNG Quynh L4p (1,500 MW): L& du &n dudc uu tién hang dau cia POW
trong thdi gian tdi sau khi dugc UBND tinh Nghé An chap thun chi trucng
dau tu va giao cho Lién danh POW - NASU - SK lam ch( dau tu vao thang
02 nam 2026.

Du 4n LNG Viing Ang 3 (1,500 MW): d3 hoan thanh ndp Bdo cdo nghién ctu
tién kha thi (pre-FS) l&n UBND tinh H3 Tinh, vd POW dang dé xuét co ché
giao truc tiép du dn ma khéng qua dau thiu dé rit ngdn thsi gian chuén bi.
Du an LNG Qudng Ninh (1,500 MW): doanh nghiép dang hoan thién cac bao
cdo chuyén nganh va dam phén hdp dong PPA/GSA sau khi d3 phat hanh
théng bdo mdi thau EPC vao thang 10 n§m 2025.

C3p nhét quan diém dau tu
() Nhu cau phu tai hé thdng duy tri 8 muic cao nhd ting trudng kinh té va tac déng
kéo dai ctia hién tugng EL Niiio

Chung tbi tiép tuc duy tri quan diém tich cuc d6i véi cac yéu té nén tang dai han cla
Thu nhat, nhu cau tiéu thu dién ndng toan quéc dudc du bdo tiép tuc duy tri da ting

trudng cao dé phuc vu dinh hudng phat trién kinh t& vi md dai han vdi muc tiéu tdng
trudng GDP binh quin khoang 10% mébi ndm dén ndm 2030 cda Chinh phu.

Hinh: Du bdo nhu ciu dién ting téc trd lai 7.8-13.4% trong ndm 2026

Nguén: BSC Research

13.4%
»
10.2% /7 11.0%
7 *
N 7, 7 7.8%
& N
N 2.3%
3.8% o
2022 2023 2024 2025E 2026F
==@==T3ng trudng cong suit ldp dat T&ng trudng phu tai (thap)
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Thu hai, song song vdi dinh hudng ting trudng dai han, trong ngan han, nhu ciu phu
tdi hé thdng dudc hd trg Ldn bdi thdi tiét EL Nifio kéo dai. Theo Cd quan Quan ly Khi
quyén va Dai duong Qudc gia My (NOAA), xdc sut xay ra hién tugng EL Nifio du kién
duy tri 8 muc cao tlr thdng 6/2026 va kéo dai dén hét ndm sau (2027). Tinh hinh thay
van kém kha quan lam suy gidm nghiém trong nguén thiy dién, budc EVN phai tdng
cudng huy déng tir cdc ngudn nhiét dién chay nén chd luc d& dam bao phu tai.

Hinh: Du bdo Xac suit Chu ky ENSO
Xdc xudt Elnino td&ng manh tir thdng 05/2026

96% 98% 98% 98% 98% 96%
92%
84% 2%
1% '*%
8%
4 2% 2% 2% 2% ¥

Thang4-6  Thang57  Thang6-8  Thang7-9  ThangB8-10 Thang9-11 Thang10.12 Thang 111  Thang 122

Xac suét El Nifo (%) Xac suét Trung tinh / Neutral (%)

Nguén: NOAA, BSC Research téng hap

Do thdy van kém thuén gi, ty & huy dbng tif cdc ngudn nhiét dién bién gid cao (nhu
dién khi s dung LNG nh4p khu va nhiét dién than pha trén nhip khau) dé dap Ung
phu tai t8ng &n. Su chuyén dich cd cdu ngudn phét nay, két hgp cung xu hudng neo
cao clia gid nhién liéu nhip khau thuc té (gid LNG nhép khiu trén 14 USD/MMBTU va
gid than thé gidi téng), da thiuc ddy gid CGM binh quén hé théng tdng cao.

Chung t6i diéu chinh ting gia dinh gid CGM binh quin ndm 2026 thém 33%, dat
muc 1,260 VND/kWh (+40% YoY). Do cé cd ché chuyén ngang chi phi nhién liéu cla
hop ddng PPA, viéc gid nguyén liéu tdng khdng lam anh hudng tiéu cuc dén Lgi nhuin
ctia POW. Ngudc lai, gid CGM neo cao gilp nang gia ban dién binh quan toan tép doan
l&n muic 2,412 VND/kWh (+4.7%), gitp ndi rdng bién Lgi nhudn gdp mang dién c6t L&
lén muc 12.5% nhd hiéu suat van hanh t6i uu cla cdc t8 mdy hién hitu.

(ii) Ngudn cung nguyén Lliéu diu vao cho cac t6 may van hanh dudc dam bao
M&c du hé théng dién t8ng cudng huy déng cdng suét cao, POW dudc dam bdo ning
luc ddp Ung lién tuc nhd su 6n dinh clia ngudn nguyén liéu dau vao tai cdc nha may
chd luc:
e Nha mdy Viing Ang 1 (Bam bdo ngudn cung than 8n dinh: Déng luc ting
trudng san lugng ctia nha mdy Viing Ang 1 chd dao dén tir nhu ciu phu ti

cla hé théng dién mién Bac lién tuc duy tri 8 muc cao, thic ddy EVN gia tang

ty L& huy ddng cOng suat cdc nha may nhiét dién chay nén. Trong nlfa d4u ndm
2026, Viing Ang 1 d3 ghi nhan hiéu sust van hanh thuc t& vugt trdi so véi du
kién, véi san lugng thuong pham udc tinh 6 thang dau ndm d3 hoan thanh gan
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70% du phdng c3 ndm trudc d6 cla ching t6i. V4i viéc ngudn cung than pha
trén ndi dia va nhap khiu dugc dam bdo day dd, ching tbi diéu chinh tang du
phéng san ludng thudng pham cia Viing Ang 1 thém 25% én mic 7,733
triéu kWh, tugng Ung doanh thu mang dién du kién dat 15,191 ty VND.

Nha mdy Nhon Trach 1 va cum dién khi (Bam bdo ngudn cung khi ddp Ung
phu tai): Nhon Trach 1 dudc cung Ung day d0 ngudn khi dau vao dé van hanh
8n dinh theo nhu cau phu tai cla hé théng. Nhs yéu t8 nay, san lugng phat
du phéng cia Nhan Trach 1 dugc ndng thém 8% Lén muc 1,043 triéu kWh,
doanh thu du phéng dat 3,772 ty VND. Ngoai ra, trién vong cung cap khi 6n
dinh cho cd Nhon Trach 1 va Nhon Trach 2 trong giai doan 2026-2027 dudc
cling ¢b vitng chac nhd ngudn khi b8 sung ti mé Su TU Trang 2B (d3 dén dong
khi dau tién ngay 30/06/2026) mdi di vao khai thac thong qua PV GAS.

(i) Co ché chinh sach hé trg tir Chinh phu thuc ddy hiéu qua hoat dong cum du an
Nhon Trach 3 & 4

Trién vong c6ng suat dai han clia cum du dn Nhon Trach 3 & 4 dudc hé trg vitng chic
bdi cac dinh hudng chinh sach va khung phap ly l&n tir Chinh phd:

Nghi quyét 70 cGa Chinh phu: Néu r& dinh hudng uu tién huy ddng cdc nguén
nhiét dién khi (9ém ca st dung LNG nhip khiu va khi néi dia).

Dé xuit nang ty & bao tiéu san lugng (Qc) t6i thiu: B6 Céng Thudng da cé
dé xuat ning ty L& Qc i thiéu cho nha may dién khi LNG tif 65% Llén 75%
trong 15 nam. Hién tai, ching t6i dang ap dung ty & Qc cla NT3 va NT4 la
65% trong md hinh cd sé. Hién tai, ching t6i dang ap dung mdc Qc tam tinh
cho NT3 va NT4 |15 65% trong md hinh cd s8, diéu nay déng nghia viéc thong
qua chinh sich Qc 75% trong tudng lai sé tiép tuc tao ra du dia ning dinh
gid dang ké déi vdi cé phiéu POW.

Hinh: Ky vong nha may NT3 va NT4 vin hanh én dinh va cé Ldi nhudn tir ndm 2027
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B L Gi nhuén rong cla NT3, NT4  e=G==Hiéu sudt hoat déng clia NT3, NT4

Nguén: BSC Research

(iv) Ghi

nhan khoan béi thudng chénh Léch ty gia tir EVN hé trg cai thién dong tién

hoat déng

Trong mo hinh du bao mdi, chdng t6i d3 dua thém khoan thu nhp chénh léch ty gia
udc tinh dat 1,600 ty VND ti EVN vao du phdng 2026F, du kién ghi nhan ngay trong
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Q2/2026, cliing c6 dong tién hoat déng clia doanh nghiép. Khoan béi thudng chénh
l&ch ty giad nay déng gop 51% vao muc tang du phdéng Lgi nhudn rong toan tap doan,
mang lai dong tién thuc té viing chdc ngay trong n8m tai chinh 2026.

DU BAO KET QUA KINH DOANH

Du bdo két qua kinh doanh ndm 2026F: BSC du bdo doanh thu thuan v LNST-CDTS
nam 2026 cia POW udc dat 58,729 ty VND (+57% YoY) va 5,854 ty VND (+150%
YoY), tusng Ung EPS dat 1,908 VND/cp, hé s& P/E forward 2026F & muic 7.7x va
EV/EBITDA forward 2026 dat 5.8x.

Thay d6i du phdng so vdi bao cdo gan nhat: So vdi bdo cdo cip nhat gan nhat, du
phdng doanh thu va lgi nhudn rong dudc nang Llan lugt +15.5% va +117.1%, chd yéu
nhg:

() B6 sung khodn dén bu ty gia dét bién 1,600 ty VND tif EVN, déng gdép khoang
51% vao muc tdng du phdéng Lgi nhuin rong toan tap doan.

(ii) San ludgng dién thusng pham toan tip doan dudc diéu chinh ting +7.4% (dat
23,608 triéu kWh) nhd nang du phdng san ludng phat tai Viing Ang 1 (+25%, dat 7,733
triéu kWh) va Nhon Trach 1 (+8%, dat 1,043 triéu kWh).

(iii) Gid ban dién binh quan udc tinh tang +4.7% (lén muc 2,412 VND/kWh) nhdg cap
nhat tang gid dinh gid thi trudng canh tranh CGM (+40.0%, dat 1,260 VND/kWh) vao
ca ché chuyén ngang chi phi nhién Liéu.

Chi tiét thay d6i du phdng trong bang dudi day:

Bloomberg: RESP BSCV Trang | 6
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Bang: Chi tiét du phdéng két qua kinh doanh 2026

(Ty VND) %YoY  2027F  %YoY %;gfy
San lugng dién (triéu kwh) 23,608 28% 24,033 2% 21,984 7%
CaMaul,?2 5,639 1% 5,639 0% 5,639 0%
Viing Ang 1 7,733 29% 6,186 -20% 6,186 25%
NT2 3,743 20% 3,743 0% 3,743 0%
HNA 710 -27% 662 -7% 710 0%
Dakdrinh 548 -22% 548 0% 548 0%
NT1 1,043 1% 966 -7% 966 8%
NT3, 4 4,193 266% 6,289 50% 4,193 0%
Gia trung binh (VND/kwh) 2,412 20% 2,361 -2% 2,304 5%
Doanh thu thuan 58,729 57% 56,916 -3% 50,841 16%
-Bién 56,945 53% 56,732 0% 50,657 12%
CiMaul,?2 12,894 27% 13,170 2% 12,656 2%
Viing Ang 1 15,191 35% 12,008 -21% 12,084 26%
NT2 9,065 18% 9,201 2% 8,899 2%
HNA 970 -16% 921 -5% 970 0%
Dakdrinh 563 -7% 574 2% 553 2%
NT1 3,772 17% 3,374 -11% 3,381 12%
NT3, 4 12,891  335% 17,484 36% 12,114 6%
-Ty giad 1,600 - 0
-Khdc 184 0% 184 0% 184 0%
L3i gop 8,931 106% 5,463 -39% 5,664 58%
Doanh thu tai chinh 1,161 12% 1,432 23% 1,160 0%
Chi phi tai chinh 1,967 89% 1,932 -2% 1,967 0%
-L&i vay 1,649 151% 1,600 -3% 1,649 0%
Chi phi ban hang - - 0
Chi phi QLDN 1,312 5% 1,392 6% 1,182 11%
L3i tir HDKD 6,813 121% 3,572 -48% 3,674 85%
Thu nhap khac - -100% - 15 -100%
L&i/(L6) tir LDLK 1 0% 1 0% 1 0%
LNTT 6,813 121% 3,672 -48% 3,690 85%
Thué 544 159% 441 -19% 542 1%
LNST 6,269 118% 3,131 -50% 3,148 99%
CDTS 415 -21% 397 -4% 467 -11%
LNST-CBTS 5,854 150% 2,734 -53% 2,682 118%
LNST-CDTS diéu chinh 5,086 149% 2,734 -46% 2,682 90%
Bién gop mang dién 12.5% 0.9% 9.6% -2.9% 11.1% 1.3%
Ty & SGA/DT 2.2% -1.1% 2.4% 0.2% 2.3% -0.1%

Nguén: BSC Research
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Bao cdo cip nhat doanh nghiép
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BSC duy tri khuy&n nghi MUA déi vdi c6 phiéu POW vdi gid muc tiéu 18,500 VND/cp,
tuong Ung muc sinh LGi ky vong 26% so vdi gia déng clfa ngay 06/07/2026 dua trén
phudng phap chiét khiu dong tién (DCF). Gid muc tiéu diéu chinh tdng 8% so vdi bdo
cdo gan nhat, phan dnh viéc ching tdi diéu chinh tdng +118% du phdng LNST-CDTS

nam 2026F.

M3c dU két qud kinh doanh c6t 18i 6 thang dau ndm clia doanh nghiép tich cuc va vugt
k& hoach cling nhu du bdo trudc dé cha ching tbi, hiéu suit gid c8 phiéu POW tir d4u
nam (YTD) mdi chi dat 16%. Chung téi danh gid muc gia hién tai chua phan anh ding

trién vong kinh doanh thuc té, qua dd tao ra cd hdi tich Ly ¢ phiéu hdp dan.

Gid muc tiéu dudc xac dinh dua trén phudng phap chiét khiu dong tién vdi cic gia
dinh chinh khéng d6i so vdi bdo cdo trudc dd, cu thé nhu sau:

Bang: Du phéng FCFF 2026F — 2034F

2025 2026F 2027F 2033F 2034F
EBIT 2,821 7,293 3,919 5,552 5,560
Thué 2,854 3,954 3,854 3,306 3,226
Khau hao 210 544 441 751 757
Capex (4,731) (157) (152) (212) (217)
Thay d6i VLD 4,286 3,913 (624) 209 205
FCFF (3,553) 6,633 7,803 7,686 7,606
Gia tri hién tai (3,553) 6,633 6,951 3,421 3,015
Nguén: BSC Research
Bang: Dinh gia theo FCFF
L&i suat phi rdi ro 5.0% Gia tri doanh nghiép 69,045
Beta 1.2 (+) tién va dau tu tai chinh ngan han 23,400
Phan bu rdi ro 10.0% (-) ng vay 33,420
Chi phi vén chd 16.1% Cé phiéu uu dai -
Chi phi l&i vay 8.0% Lgi ich CD thiéu s6 3,101
Thué suét 11% Gia tri von cha (ty VND) 56,724
WACC 12.3% Sé lugng cb phiéu (triéu) 3,068
Terminal Value 0.25% Gia muc tiéu (VND/CP) 18,500
Nguén: BSC Research
Bloomberg: RESP BSCV Trang | 8
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Hinh: Dinh gid EV/EBITDA
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Nguén: Bloomberg, BSC Research

Hinh: Dinh gia P/E Hinh: Dinh gia P/B

Lén Lgn
15 2.5
2.0
10
15
5 1.0
T LR L 285588888888
L 5 5 2L =2 oAy 2 U & L5 >c 2 oot 24 ¢ o8
222225280248 <% 28272802488
......... -2x Std cee—e--1x Std ceseeeees -2x Std ====--1x Std
Median P/E =~ e—===- +1 x Std Median P/B =~ ====- +1 x Std
--------- +2 x Std DCM P/E TTM ceerenees 42 X Std DCM P/B TTM

Bloomberg: RESP BSCV Trang | 9



34 Bao cdo cip nhat doanh nghiép
06/07/2026 — HSX: POW

BIDV SECURITIES JSC

PHU LUC

KQKD (ty déng) 2023 2024 pAOpAS) 2026F LCTT (ty déng) 2023 2024 2025 2026F

Doanh thu 28,329 30,306 34,306 58,729 (L8)/LNST 1,283 1,211 2,774 6,275

Gid v8n hang ban 25,625 28,308 29,828 49,798 Kh&u hao va phén bé 2,809 2,818 2,854 3,954

Ldi nhuan gép 2,704 1,998 4,479 8,931 Thay d6i vén luu déng 2,713 1,157  (5756) (3,649

Chi phi ban hang 0 0 0 0 Diéu chinh khac (3.453) (842 577 0

Chi phi QLDN 1,268 878 1,246 1,312 LCTT t HD KD 3,352 4,344 449 6,579

L3i/l6 HDKD 1,436 1,120 3,233 7,620

Doanh thu tai chinh 544 566 1,032 1,162 Tién chi mua TSCD (6,312) (9,793) (4,731) (157)

Chi phi tai chinh 730 845 1,034 1,967 PAu tu khic 443 542 1,361 0

Chi ph L&i vay 565 382 655 1,649 LCTT tir HP ddu tu (6,485) (10,973) (11,095)  (157)

Ldi nhuan ti CTLD/LK 40 42 5 5

L5i/3 khac 152 500 21) 0 Tién chi tra c6 tic (365) (132) (231) 0

LN trudc thué 1,442 1,383 3,234 6,819 Tién tir vay rong 3,604 9,866 6,054 5,542

Thué thu nhap DN 159 172 461 544 Tién thu khac 82 21 0 2,810

LN sau thué 1,283 1,211 2,774 6,275 LCTT tir HD tai chinh 3,321 9,754 5,824 8,353

CbTS 245 100 580 415

LNST-CBTS 1,038 1,112 2,193 5,860 Dong tién dau ky 8,252 8,440 11,564 6,742

EBITDA 4,245 3,938 6,087 11,574 Tién trong ky 188 3,125 (4,823) 14,775

EPS 443 475 787 1910 Dong tién cudi ky 8,439 11,564 6,742 21,517

COKT (TY déng) 2023 2024 2025 2026F Chi s6 (%) 2026F

Tai san ngan han 29,042 29,981 37,008 54,373 Kha ndng thanh toan

Tién & Tudng duang tién 8,440 11,564 6,738 21,517 Hé s6 TT ngén han 11 0.9 12 16

DAu tu ngdn han 2,391 4,112 12,531 11,414 Hé s6 TT nhanh 0.9 0.8 11 14

Phai thu ngan han 14,560 11,873 14,578 16,825

Hang tén kho 2,167 1,795 2,174 3,630 Cd cau vén

TS ngdn han khac 1,484 636 987 987 Hé s6 Ng/TTS 52% 57% 58% 55%

Tai san dai han 41,320 49,934 51,604 47,672 Hé s8 Ng/Ngubn vén 106% 130% 138% 122%

Tai san hitu hinh 26,402 24,321 45,789 42,751

Tai sdn d& dang dai han 9,032 19,759 909 15 N3ng luc hoat déng

DAu tu dai han 960 766 848 848 S8 ngay HTK 0.1 0.1 0.1 0.1

Tai san dai han khac 4,927 5,088 4,058 4,058 S8 ngay phai thu 0.4 0.4 0.4 0.3

Téng Tai san 70,362 79,915 88,612 102,045 S8 ngay phai tra 0.6 0.6 0.5 0.3
ccc 0.1) 0.1) (0.0) 0.1

Téng nd ngdn han 26,785 33,457 31,612 34,599

Ng phai tra 15,947 15,726 14,880 14,933 Ti suat Lgi nhudn

Vay ngén han 5,507 13508 11,250 14,183 Bién Ldi nhun gop 10% 7% 13% 15%

NG ng&n han khéc 5,331 4223 5,483 5,483 Bién Ldi nhudn rong 5% 4% 8% 11%

Téng ng dai han 9,458 11,777 19,784 21,378 ROE 3.81% 3.52% 7.72% 150):)7

Vay dai han 7,172 9151 17,637 19231 ROA 202%  161%  329%  6.58%

Doanh thu chua thyc hién 0 0 0 0

Ng dai han khac 2,285 2,626 2,147 2,147 BDinh gid

Téng ng phai trd 36,243 45,234 51,396 55,976 PE 25.9 29.0 16.1 7.6

Vén gép 23,419 23,419 27,868 30,677 PB 1.0 1.0 12 1.0

Théng du vén c6 phéan (0) (0) (0) (0)

LN chua phan phéi 3,923 4,130 5,002 10,860

V8n chl khic 4,074 4,460 1,345 1,332 Tang trudng

C6 dbng thiéu s6 2,705 2,671 3,001 3,199 Tang trudng DTT 0% 7% 13% 71%

Téng v8n chd sé hitu 34,119 34,681 37,216 46,068 Tang trudng EBIT -38% -12% 120% 118%

Téng ngudn vén 70,362 79,915 88,612 102,045 Tang trudng LNTT -49% -4% 134% 111%

S8 lugng CPLH (triéu) 2,342 2,342 2,787 3,068 Tang trudng EPS -50% 7% 66% 143%
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky t6 chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung no cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bing téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc 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 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trach Trung tAm Phéan tich Nghién citu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm d8c Trung tdm PTNC Quyén phu trdch Nhém nganh va Doanh nghiép
Viméb - Thi trusng Nganh — Doanh nghiép

Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngén hang, Tai chinh Nhém B4t dong san, VLXD
Pham Quang Minh

Trudng nhém, Chuyén vién phan tich cao cap

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn Minhpg@bsc.com.vn

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

Vii Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chit

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

BSC Equity Research.

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chiu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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