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Tong Cong ty Dién Iwc Dau khi Viét Nam (HSX: POW)
Tong hop Dai hdi co déng thwong nién (20/05/2026)

. Ké hoach % hoan
Chi tiéu tai chinh (ty dong) Q1/26 Q1/25 Y%svck 2026 thanh KH
San Iluong (ty kWh) 56 4.2 34% 216 26%
Gia ban binh quan (d/kWh) 2,108 1,865 13% 2,310
Doanh thu 12,327 8,150 51% 49,887 25%
LN gbp 1,804 816 121%
Bién LN gop (%) 15% 10%  +5d%
LNST 1,300 472 175% 1,124 115%

KQKD so b6 5 thang dau nam 2026:

San lwong dién 10.5 ty kWh, +35% svck, hoan thanh 49% ké hoach.

Doanh thu hop nhat 572026 wéc dat 24 nghin ty ddng, twong dwong 48%
ké hoach nam. Loi nhuan hop nhat wéc dat 1.800 ty déng (doanh nghiép
chwa néi rd nhwng théng thwong la LNTT).

Ké hoach 2026:

San lwong dién ké hoach dat 21,6 ty kWh, doanh thu céng ty me 41,7 nghin
ty ddng, doanh thu hop nhét 49,9 nghin ty ddng va LNTT dat 1.328 ty déng
(lwu y riéng Q1/2026 LNTT da dat khoang 1.400 ty déng). Theo d6, kha nang
vuot ké hoach lgi nhuan nam Ia twong dbi cao.

San lwgng hop déng (Qc) giao 6 thang dau nam & murc cao, dat khoang 11
ty kWh. Theo thdng I&, Qc 6 thang cudi ndm thwdng thap hon 6 thang dau
nam. Dy kién ngay 22/6 s& cong bd Qc va doanh nghiép ky vong tiép tuc
duy tri & mc cao.

Dw thao stra dbi Nghi dinh 56 dé xuat nang ty 1& Qc tlr 65% lén 75%. Doanh
nghiép chia sé néu dwoc théng qua, Nhon Trach 3&4 sé dwoc ap dung co
ché Qc méi.

Tiép tuc 1am viéc vé quyét toan Viing Ang 1, trong d6 bao gébm khoan chénh
léch ty gia khodng 1.600 ty dong. Doanh nghiép ky vong c6 thé dugc EVN
thanh toan trong Q2-Q3/2026.

Cong tac chuan bi nhién liéu dau vao:

Chuan bj thém 1 chuyén tau LNG, dam bao van hanh trong 6 thang dau
nam. Gia dau va khi dau vao tdng manh co tac déng dén chi phi, tuy nhién
do dwoc pass-through nén anh hwéng dén loi nhuan khong lén.

Than: Tén kho duy tri trén 300 nghin t&n, d@m bao huy déng cho mua khé.
POW dang dam phan thém hop ddng nhap khau than tir Lao véi khdi lwong
khoang 1-2 triéu tAn dén ndm 2034 nhdm da dang héa ngudn cung bén canh
ngudn t TKV. Gia than tlr dau nam tang khodng 6% do chi phi van chuyén
gia tang.
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Théng tin c6 phiéu

Gia hién tai (VND) 13,850
Cao nhét 52 tuan (VND) 16,550
Thép nhét 52 tuan (VND) 10,580
Vén hoa (Ty VND) 39,015
P/E (TTM) 12.3
P/B 1.0
Ty suét cb tic (%) 0%

Co cau s& hivu

Tap doan Dau khi Viét Nam 79.9%
Khac 20.1%
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung
Tung.nguyenhaduc@mbs.com.vn
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Chién lworc dai han:

Tap trung toan bd ngudn lwc cho dau tw dw an. Chwa wu tién tra cd tirc tién
mat, dw kién chi yéu chia cb tirc bang cb phiéu. Uu tién cac ké hoach tang
vbn théng qua phat hanh dé bé sung ngudn vén dau tw thay vi thoai von tai
cac cong ty con.

LNG Quynh Lap: tdng mc dau tw khodng 59 nghin ty déng, bao gbém ca
kho cang LNG, ky vong van hanh treéc nam 2030; LNG Viing Ang 3: dang
nghién ctu dau tw, dw kién chi dau tw nha may dién.

Nhon Trach 5: nha may dién linh hoat cong suét khoang 500-600 MW. Dy
kién giao cho NT2 dau tw va quan ly.

Dakdrinh: nghién ctru dau tw va M&A cac nha may thay dién, dw kién néu
thuan loi c6 thé cong bd 1-2 dw an trong nam nay.

Nghién ctru dau tw cac dw an dién tai Lao va thay dién tich ndng tai khu vuc
mién Trung.
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BAO CAO TAI CHINH

B4o cao két qua HBKD 31/12/24 31/12/25 31/12/26 31/12/27 Bao cao lwu chuyén tién té 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuan 30,180 34,151 52,948 55,525 LN trwéc thué 1,517 3,080 3,334 3,807
Gia vén hang ban (28,232) (29,824) (47,468) (49,620) Khau hao 2,818 2,854 3,632 3,632
Lgi nhuéan gop 1,948 4,327 5,480 5,905 Thué da nop (261) (205) (279) (272)
Chi phi quan ly DN (874)  (1,246) (1,642) (1,726) Cac khoan digu chinh khac - - (121) (112)
Chi phi ban hang - 2) (1) 2) Thay d6i VLD 876 (4,989) (2,880) 3,210
LN tr HDKD 1,073 3,080 3,836 4,177 LCTT tr HDKD 4,398 449 171 9,391
EBITDA thuan 3,891 5,934 7,468 7,809 Dau tw TSCH (9,819) (4,731) (529) (555)
LN trwéc thué & lai vay 1,073 3,080 3,836 4,177 Thu tir TL, nhwong ban TSCB 3 2 - -
Thu nhap lai 616 1,040 1,068 1,102 LCTT tir dau tw (10,867) (11,095) 5,008 (3,057)
Chi phi tai chinh (667)  (1,042) (1,606) (1,492) Thu ttr PH CP, nhan gop VCSH 21 - - -
Thu nhéap rong khac 493 1 34 19 Tién vay rong nhan dwoc 9,865 6,054  (3,282) (3,397)
TN tir cac Cty LK & LD 1 1 1 1 Dong tién tr HDTC khac - - 733 100
LN trwéc thué 1,517 3,080 3,334 3,807 C6 tire, LN da tra cho CSH (137) (231) - -
Thué TNDN (171) (210) (279) (272) LCTT tir hoat dong TC 9,749 5,824 (2,549) (3,297)
Loi nhuan sau thué 1,346 2,869 3,055 3,535 Tién & twong dwong tién dau ki 8,440 11,564 6,742 9,371
Loi ich cb dong thiéu sé (94) (528) (428) (424) LC tién thuan trong nam 3,281 (4,823) 2,630 3,037
Loi nhuan rong 1,252 2,341 2,627 3,110 Tién & twong dwong tién cudi ki 11,720 6,742 9,371 12,408
Chi tra cb tic (137) (231) - -
Lgi nhuan gitr lai 1,115 2,110 2,627 3,110
Bang can dbi ké toan 31/12/24 31/12/25 31/12/26 31/12/27 Cac chi sé co ban 31/12/24 31/12/25 31/12/26 31/12/27
Tién va twong dwong tién 11,720 6,742 9,371 12,408 Tang truéng doanh thu thuan 8.0% 13.2% 55.0% 4.9%
DAu tw ngan han 3,956 12,527 8,058 11,661 Té&ng trudng EBITDA -7.6% 525%  25.9% 4.6%
Phai thu khach hang 11,941 14,407 20,140 22,407 Tang trwdng LN tir HDKD -23.5% 186.9% 24.6% 8.9%
Hang tén kho 1,795 2,323 3,277 3,425 Tang trwdng LN trwée thué 4.0% 103.0% 8.2% 14.2%
Cac tai san ngan han khac 760 991 1,881 1,650 Tang trwdng LN rong 16.5% 87.0% 12.2% 18.4%
Tdng tai san ngan han 30,171 36,989 42,726 51,551 Tang trwdng EPS 16.5% 87.0% 12.2% 18.4%
Tai san cb dinh 24,270 45,746 42,994 39,896
Tai san vo hinh 51 52 52 52 Bién LN gop 6.5% 12.7% 10.3% 10.6%
Xay dwng co ban d& dang 19,743 774 424 444 Bién EBITDA 12.9% 17.4% 14.1% 14.1%
Dau tw vao cong ty con - - - - Bién LN rong 4.1% 6.9% 5.0% 5.6%
Dau tw vao cong ty LDLK 766 844 845 846 ROAE 4.2% 6.5% 6.8% 7.3%
Khoan dau tw dai han khac - - - - ROAA 1.7% 2.8% 2.9% 3.2%
Tai san dai han khac 6,280 4,044 7,413 7,774 ROIC 2.2% 3.5% 0.0% 0.0%
Téng tai san dai han 51,110 51,461 51,728 49,012
Téng tai san 81,281 88,450 94,454 100,563 Vong quay tai san 39.8% 40.2% 57.9% 56.9%
C6 tirc chi tra/LN rong 10.9% 9.9% 0.0% 0.0%
Vay & no ngén han 13,508 11,250 6,946 5,074 Téng no vay/VCSH 65.5% 77.9% 62.6% 49.9%
Phai tra nguoi ban 17,159 14,877 19,047 22,573 No vay rong/VCSH 31.6% 59.7% 39.7% 22.0%
Phai trd ngén han khac 4,467 4,192 4,718 6,586 No vay rong/Téng tai san 13.5% 25.0% 17.2% 9.7%
T6ng no ngén han 35,134 30,318 30,711 34,233 Kha nang thanh toan lai vay 2.8 4.7 2.6 3.0
Vay & no dai han 9,151 17,637 18,660 17,133
Cac khoan phai tra khac 2,389 3,411 4,213 4,690 Sé ngay phai thu 161 141 139 147
Téng ng dai han 11,540 21,048 22,872 21,824 Sé ngay nam gi hang tén kho 26 25 25 25
Téng ne 46,675 51,366 53,583 56,057 Sé ngay phai tra tién ban 214 196 146 166
Vén didu l& 23,419 27,868 27,868 27,868 Kha nang thanh toan ngén han 0.9 1.2 1.4 1.5
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 0.8 1.1 1.3 1.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.4 0.6 0.6 0.7
LN gilr lai 4,032 5,150 7,777 10,888
Cac quy thudc VCSH 4,460 1,331 2,064 2,165
Chénh léch ty gia - - - - Pinh gia
Vén chd sé hiru 30,146 35,752 38,807 42,341 EPS (ddng/cp) 535 763 856 1,014
Loi ich cb dong thiéu s6 2,696 2,734 3,161 3,586 BVPS (ddng/cp) 13,626 11,196 12,292 13,338
Téng vén cha sé& hiru 34,607 37,083 40,871 44,506 P/E (1&n) 33.9 18.2 16.2 13.7
Téng ng va VCSH 81,281 88,450 94,454 100,563 P/B (14n) 1.3 1.2 1.1 1.0
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Ngudn: BCTC cong ty, MBS Research
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MIEN TRU’ TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bt ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU’ MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gilra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo, va (i) ty suat cb tirc du kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha& nang sinh 1 cGa cb phiéu tr 15% tré 1&én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn héa thi trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh moét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ng6é Québc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Binh Ha Anh
Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyé&n Ha Blrc Tung Nguy&n Quynh Ly
Mai Duy Anh Vi Lé Giang
V6 Blrc Anh
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