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Thi gié

(28/11/2025, VND) 15,250
Loi nhuan HDKD (26F, ty déng) 3,119
Ky vong thi trudng (26F, ty dong) 3,119
Tang trudng EPS (26F, %) 36.7
Ky vong thj truding (26F, %) N/A
P/E (26F, X) 235
P/E thi trudng (x) 14.8
VNIndex 1,684
V6n héa (ty dong) 36,533
SLCP dang luu hanh (triéu) 2,342
% turdo chuyén nhugng (%) 20.1
Ty Ié s& hitu nuéc ngoai (%) 2.8
Beta (12T) 0.9
Thép nhét 52 tuan (VND) 9,920
Cao nhat 52 tudn (VND) 17,450
(%) T 6T 12T
Tuyét déi 10.1 164 215
Tuong doi 9.9 -10.0 -14.1
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POW - Tién ich Pién

Tong Cong ty Pién lwc Dau khi Viét Nam
Bao cao Gap go NDBT

Chuing t6i da tham du cudc hop gdp g& nha dau tu clia Téng Cong ty Dién luc Dau khi
Viét Nam (POW) vao ngay 27/11/2025.

Théng tin van hanh Nhon Trach 3 va 4 (NT38&4)

EVN xa&c nhan Nhon Trach 3 dat COD tir 21/11/2025, tr& thanh nha may dién khi LNG
dau tién ctia Vit Nam. Nhon Trach 4 da chay dau tlr 27/11/2025 va du kién hoan tat
van hanh tin cay trong 12 ngay, COD trong thang 12/2025, qua do6 dua toan bé té hgp
NT3&4 vao hoat ddng trong nam nay.

Cum NT3&4 ap dung ca ché Qc theo Nghij dinh 100/2025, véi san lugng hop dong toi
thiéu 65% (tuong duang 6,05 ty kWh dua theo céng suat thiét ké 6.000 gid/nam. Lanh
dao cling ky vong Chinh phti phé duyét dé xudt nang ty Ié bao tiéu Ién t6i thi€u 75%
trong t6i da 15 ndm nham dam bao hiéu suat vén dau tu va tang tinh hdp dan cho md
hinh dién khi LNG. Trong khi d6, vé cdng tac quyét toan dau tu XDCB, doanh nghiép
ky vong téng murc quyét toan sé thap hon du toan ngan sach 34,5 nghin ty déng.

Van hanh NT2: Lanh dao NT2 cho biét nha may sé dugc dam bao dd khi noi dia dé
van hanh trong nam 2026 nhd hgp déng mua ban khi véi GAS cé hiéu luc dén 2036,
cling v&i ngudn bé sung khoang 2 ty m3/nam tir mé Su T Trang 2B trong thai gian
tdi. Doanh thu ndm nay tang dot bién vi nha may van hanh theo Qc, gia ban dién
dugc thanh todn theo gia Pc hgp dong thay vi gid Pm. Ngoai ra, céng ty cht déng doi
lich bdo dudng tlr thang 7 sang thang 9 d€ tan dung nhu cau dién cao hon so véi moi
nam trong thang 7.

Kich ban phu tai dién nam 2026: NSMO dé xuat ba kich ban tang trudng phu tai
nam 2026 & murc 6,4% - 8,5% - 10,2% va dang cho Bd Cong Thuong phé duyét. Dua
trén cac kich ban nay, ban lanh dao udc tinh Nhon Trach 3 & 4 chi dugc huy dong tur
khodng 30 triéu kWh dén 1,7 ty kWh trong nam 2026, cho thay muirc do khai thac ban
dau con kha han ché.

Vé nguyén liéu dau vao: San lugng khi cho Ca Mau 1 & 2 tiép tuc gidm, khién doanh
nghiép phai tim ngudn bu dap trong trung han. Tir ndm 2028, cdng ty da ky hop dong
mua 0,7 ty m3/ndm khi tr md Nam Du - U Minh va dang dam phan bé sung 0,4 ty
m3/nam tir cum mo Khanh M§ - Bam Dai - Hoa Mai. POW gia dinh gia dau 70
USD/thung va gia than 2,6-2,7 triéu déng/tan. Ngoai ra, cong ty du ki€n nhap khau
400.000-500.000 t&n than tir Lao cho nha mdy Viing Ang, véi ky vong gia thap han
ngudn TKV. Khéi lugng nhap khau thuc té sé phu thudc vao dam phan cap Chinh pha
va kha nang cac tuyén van chuyén.

Chi phi thap bao dudng cac nha may dién trong nam 2026 sé thap hon du tinh ban
dau: Dai tu @ nha may Ca Mau, Thay dién Nam Non va Trung tu & Viing an.

FY (31/12) FY22 Fy23 F24 FY25F FY26F
Doanh thu (ty dng) 28,224 28,329 30,306 34,023 36,085
Lgi nhuan HDKD (ty dng) 2,859 1,436 1,120 2,750 3,119
Bién lgi nhuén HDKD (%) 10.1 5.1 37 8.0 8.6
Lgi nhuan sau thué (ty dong) 2,061 1,038 1,112 1,902 1,564
EPS (VND) 815 352 475 647 528
ROE (%) 6.5 2.7 35 5.1 41
P/E (X) 1341 320 253 235 289
P/B(x) 0.8 0.8 0.9 0.9 0.9
Téng tai san (ty dong) 56,843 70,362 79915 88318 97,742
VCSH (ty ddng) 33,281 34,119 34,680 37398 39,354

Ngudn: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xudng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhudn ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj truéng, vimd néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢6 phigu dang luu hanh cta doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tugng tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bo phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thyrc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cao nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chiring khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cla S& giao dich chirng khoén Viét Nam. Théng tin va y kién trong tai liéu nay d& dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét ¢ thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng Ié chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gia hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khdng phai 1a biéu thj cho hiéu sudt trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
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bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi diém trén thi trudng mé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cdng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban cliia MAS.

Mirae Asset Securities Research

3



Téng Céng ty Pién lwc Dau khi Viét Nam

November 28, 2025

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

Jl. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 4



