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Tiéu diém

» Nang khuyén khi - MUA va thay déi
chuyén vién phan tich — Kim Ngan.

» NT3&4 van hanh thwong mai tir dau

nhap khac tir viéc quyét
an trwéc tir EVN — bang
san sang xt ly cac khoan
ng nhw viéc chi tra cac

tiéu: +18% nam 2026. tré nén kha thi hon.
03/08/2026 » Tai chinh EVN cai thién hd tro’ viéc [BIRRUAR m&i. Chiing t5i
13.950 ddng huy dong dién khi. duy tri ~3.8k ty déng/nam
16.500 déng > Cac chinh sach méi cing cb tiém |
13.710 déng nang tang trwéng dai han cho POW. mAanh mé cl?? LN cét 16i.
+20% > Loi nhuan cét 16i 1H2026 dat ky luc, B RG vai EVIEBITDA

tang +112% YoY.

H6 so doanh nghiép: POW la cty cé cong suét sx dién xép thir 2 ca nuéc. sau EVN-GENCO3. véi tdng cs thiét k& 5.705MW. Cty cé danh muc phat dién da dang.
dién khi (chiém 74% téng cs thiét ké). dién than (21%) va thiy dién (5%). Dién khi la mang kinh doanh quan trong nhét, chiém hon 60% téng doanh thu, tiép theo Ia

| | PV POWER (POW)

Chinh sach hé tro, loi nhuan bt pha

Twong quan gia cd phiéu v&i VN-Index

e POW (VND, LHS)

20,000 50
POW vs. VNIndex (RHS)
15000 Chung toi ky vong kha ning tai chinh cai thién caa EVN Ia luan diém dau tw
- c6t 16i dbi véi POW. EVN béo cao LN hop nhét dat 52 nghin ty déng, gitp x6a
10,000 16 Ity ké, ddng thai tao dw dia thanh toan gia mua dién — cé y nghia quan trong
5,000 . . I (50 ddi v&i cac cong ty san xuét dién khi, dac biét dién khi LNG.
Augm2s  Deczs - Apro2b  Aug-26 Doanh thu 1H2026 (+86% YoY) dat ky luc, minh chirng cho viéc huy déng
Von héa thi trrong (ty USD) 5 dién khi kha quan. Tdng san lvong phat dién 1H2026 tang +44% YoY, din dét
GTGD BQ 6T (tr.USD) 8,7 S e .
SLCP dang Iwu hanh (tr. CP) 2906 chinh b&i nhém dién khi (+78% YoY), bat chap gia thanh cao (2.600 dong/ kWh
Ty 18 chuyén nhwong t do (%) 21,1% S0 v6i gia ban I dién BQ 2.400 ddng/ kWh — bao gém VAT).
sf hiku nurge ngodl (%) Sl M6i trwérng chinh sach ngay cang thuan lgi. Nhitng sw thay dbi trong chinh
Co dong I&n (%) 79,9% N .
EV/EBITDA 9,3x sach da va dang dién ra: 1) BCT ban hanh muc gia tran cho dién khi LNG; 2) Dy
2026E P/E 6,4x thdo stra d6i Luat Dién luc; va 3) BCT dé xuat ty |é san lwong dién hop déng tbi
2026E Ty suét c6 tire * thidu dai han (Qc) cho dién khi LNG tir 65% I&n 75%. Nhitng thay ddi trén duoc
Room ngoai con lai 47,9%

Nguén: Fiinpro. Bloomberg. Yuanta Viét Nam

Tinh hinh tai chinh (ty déng)

Doanh thu 30.306 34.306 64.369 63.427
LN tir HDKD 1120 3.231 6.401 6.204
LNST 1.112 2427 6.031 3.834
EPS (ddng) 475 871 2.164 1.376
+1- EPS (%) 7% 83% 148%  -36%
P/E (x) 28.8 15.7 6.4  10.1

Ty suét cb tirc
(%)
Nguén: Fiinpro. Yuanta Viét Nam

Chuyén vién phan tich:

Kim Ngan, ACCA

ngan.le@yuanta.com.vn

Yuanta Viét Nam théng bao chuyén vién
phan tich POW chuyén ttr Binh Truong sang
Kim Ngéan cung vdi viéc phat hanh bao cao
nay.

ky vong cling ¢ tinh hiéu qua ctia NMD khi LNG — Nhon Trach 3,4.

Yuanta vs. Cac bén. Mac du dy bao PATMI 2027 cua ching t6i cao hon 19%
so v&i dy phéng clia Bloomberg, GMT cla ching t6i tiém can véi GMT trung
binh ttr 13 chuyén vién phan tich (tai ngay 31/7/26), phan anh danh gia lac quan
hon vé trién vong doanh thu, trong khi thiét 1ap murc dinh gia than trong hon.
Chling t6i nang khuyén nghi MUA véi trién vong tang trwéng i nhuan kha
quan. Chung tbi dinh gia cb phiéu dwa trén mirc EV/EBITDA muc tiéu than trong
14 5,0 14n, twong (ng vé&i mirc chiét khdu khodng 40% so v&i mire giao dich trung
binh trong 5 nam ctia POW.

Rui ro: V&i hon 60% san lwong dién cia POW dén tir cac NMD khi, dy bao lgi
nhuan cla ching t6i phu thudc dang ké vao kha ning cung cap khi va quyét dinh
huy déng clia don vi diéu phdi hé théng dién quéc gia.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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Diéu gi da thay déi ké tir khuyén nghj BAN

trwwéc day cua ching t6i?

1. Hai NMD khi LNG méi thiét lap mét bang doanh thu cao hon

Nhon Trach 3 va 4 (NT3&4) bat diu van hanh thwong mai tir ddu ndm danh dau bwdc ngoat
vé quy md cdng suét phat dién cia POW. Trong 6T2026, san lwong dién thwong phdm tang
+44% YoY, dat 13 TWh, chi yéu nho san lwong dién khi ting manh 78% YoY — hé tro b&i
doéng gop tir NT3&4 va nhu cau huy dong dién khi cao hon trong thoi tiét kho han.

2. Tinh hinh tai chinh caa EVN dwoc cai thién

N&m 2025, EVN ghi nhan lgi nhuan hop nhéat khoang 52 nghin ty déng, qua dé xéa toan bo
khoan 16 Ity ké trwéc day. Didu nay gilip nang cao kha nang huy déng cac ngudn dién cé chi
phi cao hon, dac biét la cac nha may dién LNG.

3. Mai trwong chinh sach ngay cang thuan loi
a) B& Coéng Thwong da ban hanh murc gia tran phat dién nam 2026 cho cac nha may
nhiét dién khi la 3.411 déng/kWh, tao nén tang thuan lgi hon cho qua trinh dam phan
Hop ddng Mua ban Dién (PPA) dbi v&i cac cty sx dién nhw POW.

b) Bén canh dd, Du thdo sra dbi Luat Dién luc, dw kién dwoc trinh Québc hai tai ky hop
thang 9/2026, d& xuét co ché gia dién phan anh sat hon bién déng chi phi dau vao,
ddng thoi cho phép thu hdi cac chi phi hop ly chra dwoc bu dép trwdc day théng
qua gia ban Ié dién.

c) Ngoaira, Dy thdo stra déi Nghi dinh 56/ND-BCT dé xuat nang ty & san lwong dién
hop ddng (Qc) déi véi cac nha may dién LNG tlr 65% |én 75% san lwgng phat dién
binh quan dai han, ddng thdi kéo dai théi gian ap dung co ché nay tir 10 ndm 1én 15

nam.

4. Két qua kinh doanh ky luc trong 1H2026 la tin hiéu cho thay mot bwéc ngoat, theo

quan diém cua ching toi

POW ghi nhan két qua kinh doanh cao ky luc trong 1H2026, véi LNST dat 5,0 nghin ty ddng.
Loi nhuan cét 16i tding manh +112% YoY, 1én 2,8 nghin ty ddng, trong khi ~2,2 nghin ty déng
thu nhap bat thworng tir EVN chii yéu lién quan dén quyét toan gia dién trong cac giai doan

trwdce.

Téng hop cac yéu té trén, chiing toi cho réng trién vong loi nhuan ciia POW dwoc dam
bao trong ngan han lan dai han. Do dé, chiing t6i nang khuyén nghi MUA va tiang gia
muc tiéu thém 20% lén 16.500 déng/cd phiéu.

Page 2 of 8



Loi nhuan cét 16i duy tri @ mirc cao hon so véi giai

doan trwérc

NT3&4 la dong lwc tang trwdng doanh thu
Chung téi dw bao doanh thu ciia POW sé ting 88% YoY, dat 64 nghin ty dong trong
nam 2026, chii yéu nhd dong gép tr hai nha may NT3&4.

> Chung t6i ky vong doanh thu mang dién khi tang gan gap ddi (+99% YoY), nh¢ sén
lwgng dién khi tang 63% YoY Ién 15,8 TWh, dwoc ho tro bi viec NT3&4 di vao van

hanh thwong mai va mdrc huy déng dién khi cao hon khi thoi tiét khd han.

> Chung toi dw béo gia ban dién khi (ASP) tang +13% YoY lén 2.595 déng/kWh, phan
anh mirc gia ban cao hon cla dién LNG so v&i cac nha may dién khi truyén théng
clia POW.

Bwd&c sang nam 2027, chung t6i ky vong doanh thu sé di ngang so véi cung ky.
> Doanh thu dién khi duy tri &n dinh, trong khi doanh thu dién than giam khoang -12%
YoY, nhuwng dwoc bu dap béi doanh thu thay dién phuc hdi +32% YoY.

» Chung t6i ky vong gia ban dién khi duy tri én dinh & mirc khodng 2.592 déng/kWh
trong nam 2027.

Lei nhuan cét 16i duy tri 6n dinh
Chung t6i dw bao bién loi nhuan gop hop nhat duy tri quanh mirc 13% trong giai doan
2026-2027. Mac du dién LNG c6 chi phi nhién liéu cao hon dang ké, chang t6i cho rang phan

I&n ap lwe chi phi sé& dwoc bu dap nhé mire gia ban dién cao hon.

Nh& d6, LNST cét 16i dwoc dw bao ting 58% YoY lén 3,8 nghin ty ddng trong ndm 2026 va
gan nhw di ngang trong ndm 2027, nhwng van cao hon dang ké so véi giai doan trwédc khi
NT3&4 di vao van hanh.

Hinh 1: Tém tat dw bao két qua kinh doanh giai doan 2026-2027

Old forecasts New forecasts YoY growth
Forecast revision 2025A
2026E 2027E 2026E 2027E 2026E 2027E
Revenues (VND bn) 34.306 39.221 40.037 64.369 63.427 87.6% -1.5%
Gas fired 20.696 26.444 26.869 41.198 41.854 99.1% 1.6%
Volume (TWh) 9.724 9.260 9.258 15.820 15.743 62.7% -0.5%
ASP (VND/KWh) 2.294 1.917 1.925 2.595 2.592 13.1% -0.1%
Coal fired 11.368 11.038 11.323 16.164 14.284 42.2% -11.6%
Hydropower 1.507 1.740 1.845 1.156 1.522 -23.3% 31.7%
Gross profits
(VNDbn) 4.479 3.640 3.881 8.337 8.112
Gross margin (%) 13.1% 9.3% 9.7% 13.0% 12.8%
EBITDA (VNDbn) 6.093 6.116 6.333 9.289 9.172
EBIT (VNDbn) 3.231 2.480 2.697 6.401 6.204
EBIT margin (%) 9.4% 6.3% 6.7% 14.4% 14.5%
Core PATMI (VNDbn) 2.427 1.930 2.435 3.831 3.834 57.9% 0.1%
Core Net margin (%) 7. 1% 4.9% 6.1% 6.0% 6.0%

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
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________________________________________________________________________________________|
Dinh gia & Rui ro

Chuing t6i nang gia muc tiéu thém 20% lén 16.500 ddng/cd phiéu (tr 13.710 ddng/cd phiéu)
va nang khuyén nghj lén MUA. Chung t6i dinh gia POW dwa trén mirc EV/EBITDA muc tiéu
14 5,0x, &p dung cho EBITDA du phéng nam 2027. Chung toi 4y 2027 Iam cot méc khi NT384
van hanh 6n dinh hon va khéng con ghi nhan cac khoan thu nhap bt thuwdng phat sinh trong
nam 2026.

Gia muc tiéu méi cta chung t6i twong (rng véi mirc P/E dw phéng ndm 2026 1a 6,4 lan va
tdng TSSL ky vong 12 thang 1a 18%.

Hinh 2: Chang t6i nang khuyén nghi MUA vé&i GMT la 16.500 déng/cp

2027 Target Implied price
Metrics EBITDA multiples VMD per share
EV/EBITDA 9,172 5.0% 16,457
Weight 100%
Target price 16,500
Previous target price 12,710
% change 20%

Ngubén: Yuanta Viét Nam

Mac du trién vong loi nhuan clia POW da cai thién dang ké, chung téi van ap dung mic
EV/EBITDA muc tiéu than trong 5,0x, twong ¢ng véi mic chiét khdu 40% so véi mic
EV/EBITDA giao dich binh quan 5 ndm 1a 8,4x. Theo quan diém cta ching tai, mic dinh gia
than trong nay la hop ly trong bdi canh méi trieérng hoat déng clia cdng ty con tiém &n nhiéu
yéu t6 bat dinh.

Loi nhuan clia POW van phu thudc dang ké vao cac yéu tb ndm ngoai kha nang kidm soat
clia doanh nghiép, bao gém chi phi nhién liéu dau vao, kha néng cung cép khi va quyét dinh
huy déng cla don vi diéu dd hé thdng dién qubc gia.

Mac du méi trwdng chinh sach dang tré nén thuan lgi hon, cac stra ddi quan trong dbi véi
Luat Dién lwc van dang trong qua trinh 14y y kién va con dbi mat véi nhiéu rii ro trong quéa
trinh trién khai. Bé&n canh do, chinh sach gia ban Ié dién von nhay cam v@i tac ddng vi mé va
an sinh xa hoi, do d6 viéc thuc thi cac sira ddi dwoc d& xuét cé thé mét nhidu thoi gian hon
ky vong.

Do d6, ching t6i cho rang viéc chap nhan mic dinh gia thdp hon so véi mic EV/EBITDA
giao dich binh quan lich s&r cia POW la phu hop.

Hinh 3: Bién d6 giao dich EV/EBITDA cua POW trong 5 nam

14

11

2
07/01/2021 07/01/2023 07/01/2025

EV/EBITDA ——5-yr average +1STD -1STD +2STD -2STD

Nguén: Fiinpro, Yuanta Viét Nam
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PROFIT AND LOSS (VND bn) BALANCE SHEET (VND bn)

FY Dec 31 2024 2025 2026E 2027E 2028E FY Dec 31 2024 2025 2026E 2027E 2028E
Revenue 30.306 34.306 64.369 63.427 56.426 Total assets 79.915 88.612 118.205 121.404 119.001
Cash & cash
coGs (28308)  (29.828)  (56.032)  (55.316)  (48.781) ash & cas 11.564 6.738 27326 31.887  33.456
equivalents
Gross profits 1.998 4.479 8.337 8.112 7.646 ST Investment 4.112 12.531 12.531 12.531 12.531
Operating
(878) (1.247) (1.936) (1.908) (1.772) AR. 11.873 14.578 24.213 23.859 21.226
expenses
Op. profits 1.120 3.231 6.401 6.204 5.873 Inventories 1.795 2.174 2.240 2.307 2.376
Net interest Other current
80 142 (108) 164 733 636 987 1.852 1.825 1.623
expenses assets
Net investments
_ (360) (144) (1.282) (1.568) (1.587) Net FA 24.321 45.789 43.595 42.626 41.578
income/(loss)
Gain/(loss)
42 5 5 5 5 Others 25.613 5.815 6.448 6.370 6.211
from JVs
Net oth
ineco?ne:r 500 0 2.200 100 50 Total liabilities 45234  51.396 74377 73161  66.700
Pretax profits 1.383 3.234 7.215 4.905 5.074 Current liab. 33.457 31.612 52.792 52.552 47.174
Income taxes 171) (234) (722) (490) (1.015) AP. 15.726 14.880 27.632 27.279 24.056
Minority
. 100 580 580 580 580 ST debts 13.508 11.250 19.311 19.028 16.928
interests
NPAT-MI 1.112 2.427 6.031 3.834 3.479 LT liabilities 11.777 19.784 21.585 20.609 19.526
EBITDA 3.938 6.090 9.289 9.172 8.922 LT debts 9.151 17.637 19.237 18.237 17.237
EPS (VND) 475 871 2.164 1.376 1.248 Others 6.849 7.629 8.196 8.617 8.479
KEY RATIOS SH's equity 34.681 37.216 43,828 48.243 52.302
FY Dec 31 2024 2025 2026E 2027E 2028E Share capital 23.419 27.868 27.868 27.868 27.868
Treasury B B B B B
stocks
Growth (% YoY) Others 7.132 4.345 4.926 5.507 6.087
Sales 7.0 13.2 87.6 (1.5) (11.0) RE 4.130 5.002 11.034 14.868 18.346
Minori
Operating profit 22.0) 188.5 98.1 3.1 (5.3) m't:‘r’:stt" 2.671 3.001 3.581 4162 4.742
EBITDA (7.2) 54.6 52.5 (1.3) (2.7)
Net profit (5.6) 148.2 119.9 (33.2) (8.1)
EPS changes 7.2 83.4 148.5 (36.4) (9.3) CASH FLOW (VND bn)
Profitability ratio (%) FY 2024 2025 2026E 2027E 2028E
Gross margin 6.6 13.1 13.0 12.8 13.5 Operating CFs 4.344 2.094 10.574 6.843 6.070
Operating margin 3.7 9.4 9.9 9.8 10.4 Net income 1.211 3.007 6.612 4.414 4.059
EBITDA margin 13.0 17.8 14.4 14.5 15.8 Dep. & amortisation 2.818 2.859 2.889 2.969 3.049
Net margin 4.0 8.8 10.3 7.0 7.2 Change in WC 941 (3.650) 1.755 64 (382)
ROA 1.5 3.4 5.6 3.6 3.4 Others (627) (122) (682) (604) (656)
ROE 3.5 8.1 15.1 9.2 7.8 Investment CFs (10.973) (12.739) 354 (1.000) (1.400)
Stability Net capex (9.793) (5.180) (746) (2.000) (2.000)
Ch in LT
Net debt/equity (x) 0.2 0.3 0.0 0.1 0.2 ~nange in (1.725)  (8.415) - - -
investment
Change in other
Int. coverage (x) 2.9 4.9 3.3 3.3 4.3 544 856 1.100 1.000 600
assets
Int. &ST
(:; &ST debt coverage 0.1 0.3 0.3 0.3 0.3 Cash flow after invt. (6.630)  (10.645) 10.927  5.843  4.670
Cash conversion days -45.7 -4.4 -50.0 -50.0 -50.0 Financing CFs 9.754 5.825 9.661 (1.283) (3.100)
. Change in share
Current ratio (X) 0.9 1.2 1.3 1.4 1.5 i 21 - 0 - -
capital
Quick ratio (X) 0.8 1.1 1.2 1.3 1.4 Net change in debt 9.866 6.054 9.661 (1.283) (3.100)
Net cash/(debt) (VND Change in other LT
(6.983) (9.618) 1.309 7.152 11.822 . (132) (230) - - -
bn) liab.
Efficiency Net change in CFs 3.125 (4.820) 20.588 4.560 1.569
AR Days 134 151 130 130 130 Beginning cash flow 8.440 11.564 6.738 27.326 31.887
Ending Cash
Inventory Days 23 27 0 0 0 ndingjtas 11.564 6.738  27.326  31.887  33.456
Balance
AP Days 203 182 180 180 180
KEY METRICS
Source: Company data. Yuanta Vietnam 2024 2025 2026E 2027E 2028E
PE (x) 28.8 15.7 6.4 10.1 11.2
Diluted PE (x) 28.8 15.7 6.4 10.1 11.2
PB (x) 0.9 1.0 0.9 0.8 0.7
EBITDA/share 1.682 2.185 3.333 3.291 3.202
DPS = = = = =
Dividend yield (%) - - - - -
EV/EBITDA (x) 10.4 8.2 4.3 3.8 3.5
EV/EBIT (x) 36.6 15.5 6.3 5.6 5.3
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