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Théng tin cb phiéu

Vén hoa thi truong (ty dong) 43.563
S6 CP dang luu hanh (triéu cp) 3.068
Gia thi truong (ddng) 14.200
Gia cao nhit 52 tuin (ddng) 16.500
Gia thép nhat 52 tuin (dong) 10.600
KLCP trung binh 20 phién
" 14,4
(triéu cp)
GTGP trung binh 20 phién 194.4
(ty dong)
EPS (dong/cp) 1.000
P/E (lan) 14,2
BVPS (ddng/cp) 12.450
P/B (l4n) 1,1
Bién dong gia cb phiéu (%)
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Bién dong gia (%)  1th 3th Ytd
POW 8.4 6,0 11,8
VNINDEX 7.9 4,1 6,4
Co cAu cb dong
PVN 79,9%
Can bo, nhan vién POW 0,1%
Khac 20,0%
Don vi: Ty dong
KHKD 2026  3T2026 % TH
Doanh thu 49.887 12327 25%
LNST 1124 1300 116%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q1/2026: L¢i nhuin ting 170% svck, vuegt chi tiéu cd nam

Téng Cong ty Dién lyc Dau khi Viét Nam (POW) cong bd KQKD quy 1/2026
v6i doanh thu dat hon 12 nghin ty dong (+51% YoY, +41% QoQ) va LNST
sau lgi ich CDTS dat 1,2 nghin ty dong (+170% YoY, +148% QoQ). Pong luc
tang truong chinh dén tir dong gop tich cuc tir Nhon Trach 3&4, khi day 1a quy
dau tién nha may dong gop day du vao két qua hop nhat.

V61 KQKD quy 1/2026 vuot xa so voi ky vong ban dau, ching t61 cho rang
can dicu chinh lai dg phéng d€ phan anh trién vong va boi canh kinh doanh
moi cua doanh nghiép.

Chi phi nhién li¢u leo thang, gay ap luc 1én bién lgi nhuin

Trong quy 1/2026, chi phi nhién liéu trén méi kWh ciia POW udc tinh ting
khoang 15% svck, cht yéu do nha may Nhon Trach 3&#4 str dung khi LNG -
loai nhién liéu c6 gia cao nhit trong danh muc cac nha may dién cia POW.
Bén canh d6, gia cac nhién liéu so cip nhu khi va than ciing ting manh trong
thang 3 dudi tac dong tir cing thang dia chinh tri tai Trung Pong.

Du vay, bién lgi nhuan gop cia POW van ghi nhén cai thién trong quy, chu
yéu nho co ché thanh toan cong suét theo san lugng hop dong (Qc) tai NT3&4.
Cu thé, san luong dién thuc phat ctia nha may chi dat 874 triéu kWh, thap hon
dang ké so v6i mirc Qc duge phan bo 1a 1.423 triéu kWh, qua d6 giap POW
van dugc huong khoan thanh toan cong suét theo hop d6ng. Tuy nhién, yéu to
hd trg nay co thé suy giam trong cic quy toi néu gia nhién liéu (khi, than) tiép
tuc duy tri & murc cao va ty I¢ Qc bi diéu chinh giam, tir d6 tao ap luc dang ké
1én bién lgi nhuan cua doanh nghiép.

POW dit ké hoach san lwgng di€n trong quy 2/2026 tang 36% svck

POW dua ra ké hoach san luong dién quy 2/2026 ¢ mirc 6,5 ty kWh, ting
khoang 36% svck. Muc tang truong nay phan anh ky vong huy dong tich cuc
tai cac nha may nhiét dién khi, dac biét la nha may Nhon Trach 3&4 khi budc
sang giai doan van hanh 6n dinh hon sau quy dau tién dong gop day du vao két
qua kinh doanh. Bén canh d6, diéu kién thoi t1et duoc dy bdo nang néng hon
trong quy 2 nim nay ciing c6 thé thuc ddy nhu cau tiéu thu dién ting manh.

Yéu t6 theo dbi:
e Ngudn cung nhién liéu khi khong dam bao
e Ty gid USD/VND tang
o Diéu kién thoi tiét & su cb k¥ thudt cia cdc nha may

Mot s6 chi tiéu tai chinh co ban:

Quy - VNDbn Q125 Q126 % YoY 2025  2026F uoc“/mfl‘l
Doanh thu thuin 8.150  12.327 51% 34151 40372 18% 31%
Loi nhuan gop 816  1.804  121% 4479 3564  -20% 51%
Loi nhuén tir HDKD 479 1568  227% 3236 2598  -20% 60%
LNTT 510 1408  176% 3234 2060  -36% 68%
LNST & CPTS 445 1200  170% 2427 1514 -38% 79%
Bién lgi nhuan gop 10,0%  14,6% 13,1% 8,8%

Bién lgi nhuan rong 5,5% 9,7% 7,1% 3,7%




B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC HG6 Chi Minh

Cap nhat KQKD Quy 1/2026

% SV

Quy - VNDbn QI25 Q425 QU2 % YoY | %QoQ 2025  2026F %Yoy %
San luwgng dién (triéu KWh) 4245 4444 5649  33%  27%  17.365  17.996 4% 31%
Nhiét dién khi 2175 2714 3.441 58% 27% 9724 11.459 18% 30%
Nhiét dién than 1760 1214 1.866 6% 54% 5973 5.166  -14% 36%
Thiy dién 310 516 342 10%  -34% 1668 1371  -18% 25%
Doanh thu thuin 8150 8747 12327  51%  41% 34151 40372  18% 31%
Nhiét dién khi 4450 5853 8526 92% 46%  20.696  28.923 40% 29%
Nhiét dién than 3144 2439 3.060 3% 25% 11368  9.947  -13% 31%
Thiy dién 323 398 324 0%  -19% 1507  1.502 0% 22%
g}i‘nl;l'{';f)“ binh quan 1920 1.968  2.182 14% 1% 1967 2243  14% 97%
Loi nhuin gop 816  1.052 1804  121% 71% 4479 3564 -20% 51%
Chi phi SG&A 338 531 236 -30%  -55% 1247 1.009  -19% 23%
Loi nhun tir CTLK 1 - - 5 44 808% 0%
LN tir HDKD 479 522 1568  227%  200% 3236 2598  -20% 60%
Thu nhap tai chinh 208 403 299 44%  26%  1.032 607  -41% 49%
Chi phi tai chinh 176 173 458 161%  165%  1.034  1.208 17% 38%
- Chi phi I3i vay 119 246 414 247% 68% 655 894 36% 46%
Loi nhudn khac (1) () (1) 53%  -65% 0 63
LNTT 510 748 1408  176%  88%  3.234  2.060  -36% 68%
LNST 472 688 1300 175%  89%  3.007  1.835  -39% 1%
LNST sau lgi ich CDTS 445 484 1200 170%  148% 2427 1514  -38% 79%
Bién 1di gdp 10,0%  12,0%  14.6% 131%  88%
Bién 1di rong 55%  55%  97% 71%  37%

Ngudn: POW, BETA tong hop

Tong Cong ty Pién lyc Dau khi Viét Nam (POW) cong bd KQKD quy 1/2026 v6i
doanh thu dat hon 12 nghin ty dong (+51% YoY, +41% QoQ) va LNST sau loi ich
CDTS dat 1,2 nghin ty dong (+170% YoY, +148% QoQ). Cu thé:

Tdng san luong dién thwong pham trong ky dat 5,65 ty kWh, tang 33% so véi cing ky.
Trong d6, day 12 quy dau tién ma NT3&4 (Nhon Trach 3 & 4) dong gop tron ven vao
két qua hop nhat. Ty 1& san luong hop ddng (Qc) dugc phan bd tai cac nha may dat
miuc trung binh 91% (so v&i cung ky nam 2025 1a 87%).

e Nhiét dién khi: san luong dién dat 3,4 ty kWh nho dong luc ting trudng chinh
dén tir quy van hanh day di dau tién ciia nha may Nhon Trach 3&4, dong gop
874 triéu kWh va 3,3 nghin ty dong vao doanh thu. Ty 1& san luong dién Qc tai
cac nha may Ca Mau 1&2, NT1, NT2, NT3&4 lan luot 1a 76%, 101%, 95%,
163%.

e Nhiét dién than: Nha may Viing Ang 1 ghi nhan san luong ting 6%, tuy nhién
doanh thu gidm 3% so véi cung ky ndm trudc. Nguyén nhan 1a do ty 1€ Qc cua
nha may giam con 66% (so véi cung ky nam 2025 1a 83%) trong khi gia than
dau vao gia ting, khién nha may phai chao ban gia thap hon trén thi truong dién
canh tranh.
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e Nha may thiy dién: san luong dién tir hai nha may Hua Na va Dakdrinh tang
lan luot 10%, nhung gia ban trung binh thap hon so vé6i cung ky ndm trude do
ty 1€ Qc cao hon.

Bién loi nhuén tiép tuc cai thién dang ké 1én 14,6% tir mirc 10,0% cung ky nam trudce
nho cd khoan thanh toan hop dong chénh 1¢éch (C{D) cong suét khi san lugng thuc phat
ctia nha may Nhon Trach 3&4 thap hon san luong hop dong dugc phan bo trong quy.

Chi phi SG&A gidm con 236 ty dong (-30% YoY, -55% QoQ) chit yéu nh¢ giam déng
ké du phong cho béo tri, stra chita cadc nha may dién.

Chi phi khau hao dat muc 963 ty dong, ting thém 258 ty ddng so voi cung ky nim
trude. Ty 1€ khau hao theo quy trén nguyén gia gitt 6n dinh & mirc 1,0%.

Hoat dong tai chinh trong ky ghi nhan 15 159 ty dong (so véi cung ky 1ai 33 ty dong
va quy lién trude 131 230 ty dong) do chi phi 1ai vay tang manh.

Nhin chung, két qua kinh doanh quy drﬁu nam 2026 tang trudng vugt xa so voi ky vong,
lan lugt hoan thanh 25% va 116% ké hoach doanh thu va LNST c4 nam cuta cong ty

dat ra.
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Ngudn: POW, BETA tong hop
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LAI VAY CUCHOI
SINH LOI VUQT TROI

Phi giao dich tir 0.06% EE &

BLCTA

SECURITIES INC HOTLINE (028) 3914 2929

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6 dong co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi la quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoén. Tai thoi diém phat hanh bao cdo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thuc hién bt ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha ddu tu chi nén su dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cting nhu Cong ty Co phan Chlrng khoan BETA s& khong chiu bt ky trach nhiém nao trude
nha déu tu ciing nhu déi twong duge nhic dén trong béo céo nay vé nhung ton thit c6 thé xay ra khi dau tu hodc nhung thong tin sai 1éch
vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong bio cdo cé thé s& khong phu hop véi tit ca nha dau tu. Nha dau tu phai c6 quyét
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Bio cdo phan tich nay 1 tai san cia Cong ty C6 phan Chirng khoan BETA va khong dugc cong bd rong rai ra cong chung, vi vay khong ai
duogc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia béo céo vi bat ky muc dich nao néu khong co
vin ban chép thuin cua Cong ty C6 phan Chung khoan BETA. Khi sir dung céc ndi dung da duoc BETA chép thuén, xin vui 1ong ghi 13
ngudn khi trich dn. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi véi BETA vé bat ky tén that hodc thiét hai nao ma BETA hodc khach
hang ctia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh ctia phép luat.
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