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Pong lu'c tang truéng dai han tir dién khi

Két qua kinh doanh %Hoan

Thu md&i khao sat chat (ty déng) Q1.2026 %svck KH2026 thanh KH
lugng san phdm phan —

tich truy cap TAL DAY Doanh thu thuan 12.327 +51% 49.887 24,7%

ho3c quét md QR Lgi nhuan sau thué 1.300 +175% 1.124 116%

Téng cdng ty dién luc dau khi (POW-HSX) hién dang quan ly van hanh 09 nha
may dién véi tdng cdng suét han 5.800MW, gdm cac nha may dién khi, than

Gia muc tiéu: 16.000 dong ay dien v , , o ¢ 13 ma h A
Upside: 15% va thuy dién. Agriseco Research kinh giii Quy khéach cac théng tin cdp nhét
Gia hién tai 13.9000/c nhu sau: 7
(15/06/2026) ' P s KQKD thang 5.2026 tich cuc: Tong san lugng dién dat 2,383 ty kWh,
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tang 37% svck nhd Nhon Trach 3&4 di vao hoat dong va san lugng huy
déng clia Viing Ang 1, Nhon Trach 2 téng 1an lugt 18% va 31% svck.
Cac nha may cia POW van hanh bam sat va vugt san lugng hgp dong
(Qc). BGi vdi Viing Ang 1, gia thi trudng dién canh tranh (CGM) cao han
chi phi bién d6i, trong khi NT2 chd ddng phat vugt Qc vao cac khung gid
cd gid dién cao. Nhg do, san lugng phat vugt Qc khéng chi thic day

Nganh nghe San xuat dien tang trudng doanh thu ma con cai thién Igi nhuan cia doanh nghiép

ch” h?a ) 426 nghintyd s Nhon Trach 3&4 van hanh én dinh, rii ro LNG dugc kiém soat:
Von diéu lé 306 nghintyd  M&c du World Bank du bdo gia LNG n&m nay dat 16 USD/MMBtu, tdng
Tzéph khoan TB 20 73 tridu cp/phién 3%% so Vdi ‘2025 doNnhCr‘ng giénN doanﬂnguﬁn cung tofﬁn Fﬁt‘l, té_c, dgng
phen o dén NT3&4 la han ché nhd cd ché chuyén ngang chi phi khi vao gia dién.
Tong tai san 957nghintyd  Pang thdi, hgp dong mua LNG dai han vdi Shell giai doan 2027-2031 vdi
Vén CSH 41,3 nghin ty d khéi lugng 20,7 triéu MMBtu/ndm dam bao ngubn cung nhién liéu &n
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dinh, hd trg van hanh lién tuc cho nha mdy. Bén canh dé, tdng mirc dau
tu du an du kién thap han ké hoach khoang 700 ty dong, gilp giam ap
luc khau hao. Ngoai ra, dé xuat cla B6 Cong thuang vé nang ty |é san
lugng hgp dong (Qc) tir 65% |én 75% néu dudc thong qua s€ gop phan
cai thién kha néng thu hdi chi phi va dn dinh dong tién cho NT3&4.

Pién khi la dong luc tang trudng dai han: POW dang xay dung nén
tang ting trudng dai han théng qua chudi du an dién khi LNG quy md
trai dai tir Bac vao Nam. Sau khi Nhon Trach 3 & 4 (1.624 MW) budc vao
giai doan van hanh thugng mai tir 2026, doanh nghiép ti€p tuc md rong
danh muc vdi LNG Quynh L&p (1.500 MW) d3 khdi cong, LNG Viing Ang
III (1.500 MW) vira dugc chap thuan chi truong dau tu va LNG Quang
Ninh (1.500 MW) dang trong qué trinh chuén bi trién khai. Téng cdng
suat cac du an LNG dat han 6.100 MW, tuong duong quy mo hién hiiu
clia POW. Viéc trién khai cac du an theo hinh thirc gdi dau giip doanh
nghiép duy tri chu ky tang trudng kéo dai trong nhiéu nam, dong thdi
tao ngudn thu 6n dinh dé tai dau tu cho cac du an mdi.

KHUYEN NGHI

Agriseco Research cho rdng KQKD ciia POW sé ti€p tuc tich cuc trong cac
quy téi mac du cubi nam mét s6 nha may stra chira dinh ky nha: (1) Nhu
cau tiéu thu dién du bdo tdng cao do thdi tiét chuyén sang pha El Nino va
(2) Ky vong khoan dén bu ty gid 1.600 ty dong cua NMP Viing Ang 1
dugc ghi nhan trong quy 2&3. V@i tiém nang tdng trudng dai han va

*

EV/EBITDA fw nam 2026 la 6,4 [an, thap han so vdi trung binh 10 nam la
7,49 [an, chidng t6i khuyén nghi Tang ty trong cd phiéu POW véi gia
muc tiéu 16.000d/cp (upside 15% so véi mirc gia hién tai)
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PHAN TiCH KY THUAT
Dua trén biu dod do thi ngay, cd phiéu POW hién dang van ddng tich cuc tai bién dudi cla kénh tdng gid dai
han. Sic manh cla xu hudng nay dugdc cung cb khi gia déng clra bt pha hoan toan khoi cum cac dudng trung
binh dong quan trong (MA 10, 20, 60, 120) dang hdi tu va hudng lén, trong khi thanh khoan cai thién cho thay
dong tién dang Ging ho xu hudng ting véi gid muc tiéu 16.000d/cp, cat 16 khi gia thung viing hd trg 12.700d/cp

Téng Céng ty Dién Iyc D&u khi Vist Nam - CTCP - 1D - HSX =  013.55 H14.00 L13.50 C13.90 +0.40 (+2.96%) 2400
Volume - Khéi lvong 10 9.858M 5.519M
Volume - Khéi lvong 9.858M 22.00
MA 120 close 0 1355
MA 60 close 0 13.39 2000
MA 20 close 0 1368
MA 10 close 0 13.60 18.00
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Giao dich khéi ngoai Lich st dinh gia

g
% - B
8 £
£ El
OBI06/2026 1210612026 06/03/2018 0911212020 11/09/2023 12/06/2026
. Gia tri mua rong . Gia tri ban rong — POW(GE) — PIE
KQKD theo nam KQKD theo quy
11830 %
35,000
' 14000 160.12% o0
30,000 e
25,000 10000 B
20,000 8,000 —
15,000 05 % 6000 k2% i
10,000 4000
5,000 . 1% 4
0
0 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Qi/2026

2021 2022 2023 2024 2025

(8 Doanh thu () Loi nhudn (ty) Téng tredng LNST (%)

[ Doanh thu () Loi nhudn (tj) Tang trdmg LNST (%)

C) CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn



1 ¥ AGRISECO SNAPSHOT
Ngay |5 thang 06 nam 2026

e e

UU_PAI_DANH CHO KHACH wEm MO UU_DAI_CHO KHACH HANG
HANG MO1 HIEN HUU
Khach hang m& mdi tai khoan tur Khach hang khéng cé du ng ky quy
ngay 01/06/2026 — 31/08/2026 tir 01/03/2026 - 31/05/2026.
v Phi giao dich 0,1% v Lai suat margin 9%/nam;
v L3 sudt margin 9%/nam; Han mirc 03 ty dong/tai khoan

Han mirc 03 ty dong/tai khoan Han uvu dai: 03 thang ké tir ngay

T 777 Han wu dai: 03 thang K8t phét sinh du' nd ky quy
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TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Lang Ha, Quan Dong Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phutng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui 1dng gép y TAI afw\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
@ gop clia Quy khach dé ngay cang hoan thién hon cac 4
ban tin va bdo cdo cla chung t6i. Kinh chic khach

hang mot ngay giao dich thanh cong!

&

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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