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TSéng Cong ty Dién luc Dau khi Viét Nam (HoSE: POW)
POW t6 chiichdi nghi nha dau tu ngay 27/11/2025 va tham quan dy an nha may
dién khi LNG déu tién ctia Viét Nam - Nhon Trach 3 & 4 (NT3&4). Dudi day 1a mot
s6 diém chinh:

POW sé& thuc hién 3 phuong an tang vén dé tai trg 1 phan cho du an NT3&4 va gidm
ap luc ng vay.

(1) Chaoban 281.024.592 cé phiéu cho c8 déng hién hiiu, tuong duong 12% vén
diéu lé hién tai, gid chao ban1a 10.000 déng/cé phiéu, dukién thu dugc 2.810ty déng

Gia muc tiéu (VND)
Gia hién tai (VND)

18.300
15.520

va thuc hién trong Q4/2025 & Q1/2026.
(2) Phat hanh 351.280.740 c8 phiéu dé ting vén cé phan tir nguén vén chi s&

T)’/ié tang gia X 195% (c8 phiéu thudng), ty 1& 15% vén diéu lé.
Suat sinh gl c6 tic ky vong 0.0% (3)  Phat hanh 93.674.864 c8 phiéu dé tra 8 tic, ty 1& 4%. Néu hoan thanh 03
Tong ty suatleinhuan 19:3%  huong an phat hanh trén, PV Power sé& ting vén didu lé tir23.418,7 ty déng Ién muc
Di&n bién gia c8 phiéu (%) 30.678,5ty dong.
YTD 1T 3T 12T Duan NT3&4: Nha may NT3 vira duge cép gidy chiing nhan COD thanh cong ngay
Tuyét déi 271 101 -7,0 21,5 21/11/2025vuaqua.NT4 dangtrongqua trinh cudicling chay nghiém thu trudc khi
Tuong déi -8,5 8,1 -83 -16,5 dugc dua vao van hanh sadn xuat thuong mai, khodng 21 ngay tinh tir ngay
Ngudn: Bloomberg  27/11/2025. Tién d6 dudng day gidi tda cong suét cho NT3&4 co ban da hoan thanh.
NT3&4 hién khéng cé ké hoach sén lugng thuong mai trong ndm 2025 va chua dat
ggjn Biéu dbé giao dich Naén e dugc hgp déng bao tiéu véi EVN, nhung theo quy dinh thi sdn lugng Qc t8i thiéu phai
7 dat 65% (khodng 6 ty kWh/nam). BLD tu tin san lugng huy déng tu NT3&4 sé kha
20 50,000 quan, tt do hé trg KQKD trén co sé:
16 40,000 (1) Kich ban san lugng dién toan quéc 2026 tdng 8,5% svck (khodng 350 ty kWh);
12 30,000 (2) Du &n dién khi khac khap ca nudc kho co6 thé hoan thanh truéc 2030 do cac
don dat hang tua bin khi da qua tai.
8 20000 KQKD 2025: Udc tinh san lugng ting 10% svck, hon 18 ty kWh, LNST dat 2.500 ty
4 10,000 déng, +106% svck. K& hoach 2026 dang dugc BLD xay dung, chua cong s6 con sé cu
o | ‘ \ ‘ o thé, nhung ca ban sé& khéng tét nhu 2025 do ghi nhan chi phi 13i vay va khdu hao tang
SRR GO GIR CON G mann i dyan mel NN TR .
2GR S MO S I S A A 2 Tién do du an tram sac hgp tac cung Vingroup: Trudc mat chi sé md 30 tram sac tai
mién Nam, chua c6 ké hoach phat trién xa han.
Co cau sé hiiu Cac ngudn khi cho cac nha may vé co ban sé dugc dap Ung day da. Cu thé, NT2 cé
PVN 80%  hgp ddng lay khi tr md Nam Cén Son téi 2036, san lugng khoang 2,9 ty m*/nam.
Norges Bank 1%  CM1&2 hién dang st dung khi tirmd PM3-CAA, s3p t&i sé dugc b8 sung thém tir cac
méd khac nhu Su T Trang,...
Thong ké 28/11/25 2022 2023 2024 2025F  2026F
Ma Bloomberg POW DT Thuan (ty déng) 28,224 28,329 30,306 33,947 41,325
Thap/Cao 52 tuadn (VND)  9.920-17.450 Tang trudng 14.9% 0.4% 7.0% 12.0% 21.7%
SL luu hanh (triéu cp) 2.342 EBITDA (ty déng) 5,668 4,245 3,938 7,258 6,802
Vén héa (ty déng) 35.714 Téng trudng 8.6% -25.1% -7.2% 84.3% -6.3%
Vén héa (tr. USD) 1.427 Ll\‘l‘5T (ty ?6!’19) 2,552 1,283 1,211 2,280 1,927
Room khéi ngoai con lai (%) 47,2 Tang t.rAL/O’ng’ 24.3% -49.7% -5.6% 88.2% -15.5%
EPS (hiéu chinh. VND) 802 378 474 782 658
Ty 1 cp luu hanh ty do (%) 201 ang trudng 16.8% -52.9% 25.5% 64.8%  -15.9%
KLGD TB 3 thang (cp) 9.141.678  ROE 7.7% 3.8% 3.5% 6.1% 4.9%
VND/USD 25.030 ROIC 4.5% 1.8% 1.5% 2.3% 2.0%
Index: Vnindex / HNX 1.691/260  Ngrong/EBITDA (x) (0.2) 0.4 1.8 1.4 1.4
EV/EBITDA (x) 6.1 8.8 10.8 6.3 6.7
P/E (1an) 17.8 27.8 29.5 15.7 18.5
P/B (lan) 0.9 1.0 1.0 1.0 0.9
C8 tuc (ddng) = S S = S
Suét sinh lgi c6 tuc - - - - -
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K&t Luan Nhanh: Dua trén nhiing théng tin ching téi cé dugc sau dai hdi nay va KQKD
2025 ctia POW vuot xa nhiing gi ching ti da ky vong, do d6 ching tbi da diéu chinh lai
du phéng. Cu thé, ching tb6i nang bién LNG tur 8% Ién 11% nhd san lugng huy déng tu
thay dién cai thién rat t8t. Badng phuong phap FCFF, ching tdi ndng muc gia muc tiéu
l&n 18.300 déng/ c8 phiéu, khuyén nghi KHA QUAN, (ing v&i t8ng ty suét sinh I3i ky
vong 19,5%.

DU PHONG KQKD
Ponvi:tyVND  9T2024 9T2025 Svck Dc:_: ';2:23 n[:; ';2:2? T’?g,; 2026F  Svck
San lugng: ty kWh 11,4 13,4 18% 17,5 175  -0% 190 9%
Doanh thu 21.686 25404 17%  36.831 33.047 -8% 41.325  22%
Lgi nhuan gop 1408 3.275 133% 2.820 3743 33% 3.376 -10%%
Bién 15i gép 7% 13% 8% 11% 8%
LNST 1111 2.181  96% 1.361 2.280 68% 1.927  -15%
Bién lairong 5% 9% 4% 7% 5%
Nguén: POW, ACBS
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: acbs_phantich@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c Xi¥ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huynhntn@acbs.com.vn

huongctk@acbs.com.vn
groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh I5i tir c8 phi€u (bao gém c8 turc), cao han 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh Ii tir c8 phiéu (bao gém 8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh 15i tur c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuiing tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hoadc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bao cdo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, cac té chiic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh I1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ctia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cGa bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do noé co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bao dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rii trén phuong tién théng tin dai ching hay dugc si dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban cia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cdo phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chira dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2025). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.
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