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WISDOM TO SUCCESS
Téng cong ty Dién lwc dau khi Viét Nam (POW) DIEN
P Lz ; . z ..
canenta VND15:250 Trien vong tich cwec hon nh& ky vong co’ ché Qc dai
Cao/thap nhat 52 tuan VND16.750/9.930
Gia muc tiéu VND17.600 han cao hon cho NT3&4
Cap nhat gan nhét 26/09/2025 .
Khuy&n nghi gAn nhét Kha Quan C’hL'mg t6i da tham d.u’ Hoi nghi Nha dau tw ciia PVPower va tham quan thuc
Consensus 20,7% té dy an nha may dién LNG NT3&4 vao ngay 27/11/2025.
Tidm nang tang gia 15,4% Nha may NT3 da chinh thirc van hanh thwong mai (COD) vao ngay 21/11
Ty suét cb tuc 0.0% trong khi nha may NT4 dy kién s& COD vao gilra thang 12.
Téng ty suét sinh Ioi 15,4% Chung téi hién dang khuyén nghi Kha quan déi véi cb phiéu POW véi gia
muc tiéu 1a 17.600 d/cp, twong &ng tiém n&ng tang gia 15,4%.
Thj gia vén (tr USD) 1.349,7 K&t qua Kinh doanh wée tinh nim 2025: Virot xa ki
GTGDBQ 3 thang s ét qua kinh doanh wéc tinh nam 025: wot xa ky vong
(tr USD) ’ Theo ban lanh dao cia POW, tinh den hém nay, tbng san lwong dién dat ~16,9 ty
S& hivu NN (tr USD) 636,8 kWh, twong duong 89,6% ké hoach cta cong ty (va hoan thanh 91,6% dy phong ca
Sé CP Iuu hanh 2 3421r nam cta c,:hung't0|) va doanh thu dat 31,9 nghin ty dong, hoan thanh 89,6% dw phong
ca nam cua chung toéi.
Sb CP sau pha loang 2.342tr R X
Ve lgi nhuan, nho ty 1€ Qc dugc giao cao hon cho cac nha may nhiét dién va hiéu
suat hoat dong tot hon cla cac nha may thay dién, LNST so bd wédc dat 2.460 ty
POW VNI dong, vuot ky vong cta chung t6i khi dat 128% dw phong ca nam va twong duong
P/E trwot 18,7x 14 6x t&i 560% ké hoach ca nam cua cong ty.
P/B hién tai 1,1x 2,0x Trién vong twoi sang hon cho NT38&4 theo dw thao Nghi quyét cia Quéc hoi
ROA 2,3% 2.2% Nha may NT3 da chinh thirc van hanh thwong mai vao ngay 21/11/2025, trong khi
ROE 5,4% 13,7% NT4 dy kién di vao hoat dong vao glua thang 12. Chung tdi danh gia trién vong tich

“dp liéu ngay 27/11/2025

Dién bién gia cé phiéu
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POW e \/N Indi@X
Co céu sé hiru
PVN 79,9%
Khac 20,1%

Téng quan doanh nghiép

PVPower la doanh nghiép san Xuat dién niém
yét I&6n thr hai tai Viét Nam. Véi danh muc dién
4.200 MW, POW hién chiém ~5% téng cong
suat ca nwdc. Thé manh chinh cia POW nam &
cac nha may nhiét dién khi tién tién voi cong
nghé hién dai.

Chuyén vién phan tich:

Nguyén Ngoc Hai

hai.nguyenngoc2@yvndirect.com.vn

cwe hon cho NT3&4 khi POW cé thé dwoc hwéng co ché Qc dai han (cam két san
lwgng hop ddng téi thiéu) cao hon, & murc it nhat la 75% trong 15 nam, dy theo Dy
thao Nghi quyét ctia Quéc hoi vé hd tro phat trién nang lwong qubc gia giai doan
2026-2030, du kién dwoc thong qua trong thang 12 (so v&i chinh sach hién tai la toi
thiéu 65% trong 10 ndm dwoc néu trong Nghi dinh 100/2025/ND-CP). Nhin chung,
Qc dai han cao hon sé hé tro hiéu suét hoat dong clia NT384.

Vé sy cham tré tién d6 clia dwong day truyén tai dién cho nha may NT3 (do EVN
lam cha dau tw), hién c6 mét trong hai dwdng day giai téa cong suat cho nha may
NT3 dang gap sw c¢b cham tré do vwéng méc vé mat bang. Tuy nhién, diéu nay hién
khéng anh huwéng dén tién dd van hanh va hoat dong cda NT3 vi nha may da dwoc
két ndi v&i luei dién qudc gia thong qua dwéng day con lai cling nhw théng qua cac
dwong day hién hiru clia nha may NT1 va NT2.

M6t vai diém nhan dang chia y khac:

e V& nang lwc canh tranh trén thj trwdng phat dién: Mac du sw canh tranh
ngay cang ting trong nhirtng nam gan day do s bung nd cla ndng lvong
tai tao, trién vong ctia dién khi (va dién than) van twong déi &n dinh va virng
chac vi hai loai hinh ngudn dién nay van doéng vai trd quan trong 1a ngudn
dién nén cho ca hé théng dién nho tinh 6n dinh va tinh kha dung cao.

e V& nguén khi: Trong ngén han, ngudn khi cho nha may NT1, NT2 va Ca
Mau 1&2 van dwoc dam bdo mac du ngudn khi trong nwéc dang can kiét.
V& dai han, POW da ky hop déng véi GAS dé tiép nhan khi bé sung cho cac
trung tam dién lwc cta minh, don ¢t nhw tr md khi Sw T& Tréng pha 2B dé
cung cap cho Trung tam Dién lwc Nhon Trach (tr ndm 2027), va tlr cum md
Nam D - U Minh, Khanh My - Dam Doi dé cung c&p cho Trung tam Dién lyc
Ca Mau (ttr nam 2028).

e Chién lwoc dau tw: POW sé tap trung vao thé manh cla cong ty |a dién khi
(LNG). Bén canh dw an LNG Quang Ninh, POW dang nghién ctru dau tw
vao cac nha may dién LNG khac tai mién Trung (nhw LNG Quynh Lap —
1.500 MW) va dw kién ndm gitr ¢ phan chi phéi.
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Bao cao Gap g&r NDT

Hinh 1: Nha may dién khi LNG NT3&4 Hinh 2: Nha may dién khi LNG NT3&4
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Nguén: PVPOWER, VNDIRECT RESEARCH Nguén: PVPOWER, VNDIRECT RESEARCH

Hinh 3: Nha may dién khi LNG NT3&4 Hinh 4: Nha may dién khi LNG NT3&4
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Béo céo nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty C phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hodc trén thi trudng noi cb phiéu dwgc phan tich niém yét, théng tin trén bao cao dwoc cong bb clia cong ty, théng tin dwoc cong
bb réng rai khac va cac thong tin theo nghién clru ctia ching toi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khong can thdng bao trwérc.

Bé&o co nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Cb phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc Iap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu du tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwdc khi tham gia
vao bét ky giao dich ndo v&i cb phiéu clia (cac) cong ty duwoc d& cap trong bao céo nay.

VNDIRECT khéng chiju trach nhiém vé bét ctr két qua ndo phat sinh tlr viéc sr dung ndi dung cuia bao cao dwéi moi hinh thirc. Ban bao
cao nay la san phém thudc s& hiru ciia VNDIRECT, ngwoi si¢ dung khong dwoc phép sao chép, chuyén giao, stra dbi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh I&i ctia ¢d phiéu tir 15% trd 1én
TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thdp hon -10%

Khuyén nghi dau tv dugc dua ra dya trén kha nang sinh 161 dy kién cda cb phiéu, duoc tinh béng téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat cd tlre dy kién. Trir khi dwge néu rd trong bao cao, cac
khuyén nghj dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghia:

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac ¢b phiéu trong nganh cé khuyén nghj trung binh, tinh trén co s& vén héa thi trwdrng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Hoéa chat
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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