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Toéng cong ty Dién lwc Dau khi Viét Nam (POW)

Dién

Gia hién tai VND14.800
Cao nhat/Thép

nhat 52 tun VND16.550/10.662
Gia muc tiéu VND17.300
Gia muyc tiéu trwdc do VND14.550
Consensus 4,2%
Tiém n&ng téng gia 16,9%
Ty suét cb tirc 0,0%
Téng ty suét sinh |&i 16,9%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha guan
Thi gia vén (tr USD) 1.666,6
GTGDBQ 3 thang (tr USD) 57
S& hiru NN (tr USD) 752,8
Sb CP lwu hanh (tr) 3.067,8
Sé CP sau pha lodng (tr) 3.067,8

POW Nganh VNI

P/E trwot 13,7x  25,8x 14,2x
P/B hién tai 1,1x 1,4x 2,2X
ROA 3,3% 5,8% 2,5%
ROE 7,7% 91%  157%

* dir liu ngay 29/06/2026
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Gia cé phiéu (%) 1T 3T 12T
POW 16,6% 27,5% 15,8%
VNIndex 3,0 13,2% 4,8%

Co cau sé hiru
PVN 79,9%
Khac 20,1%

Téng quan doanh nghiép

PV Power la doanh nghiép san xuét dién niém
yét I&n ther hai tai Viét Nam. Sau khi NT3&4 di
vao van hanh thwong mai, tdng cong suét clia
POW tang lén khoang 5,9 GW, twong dwong
g4n 6,7% tdng cong suét I&p dattoan hé théng.
POW déng thoi 1a doanh nghiép dan dau trong
finh vwe dién khi, véi dién khi va LNG chiém
khodng 74% tdng cong suét. Danh muc nha
may chi lyc gdm Ca Mau 1&2, Viing Ang 1,
Nhon Trach 1&2 va cum LNG Nhon Trach 3&4
—dw an dién khi LNG dau tién tai Viét Nam.

Chuyén vién phan tich:

Nguyén Pham Anh Tuén
Tuan.nguyenanhll@vndirect.com.vn

Ky vong co’ ché Qc méi hé tro’ trién vong NT3&4

Duy tri khuyén nghi Kha quan voi tiém nang tang gia 16,9%. Chtng téi tang
gia muc tiéu thém 18,9% so v&i bao cao gan nhat.

Gia muc tiéu cao hon chi yéu dén tir gia tri DCF tang va chuy&n moé hinh dinh
gia sang gitra nam 2026.

P/B hién tai la 1,1x, thap hon murc trung binh cla cac cong ty cung nganh
trong khu vuc la 1,4x va kha hap dan khi xét den viéc trién vong mang dién
khi/LNG twong doi tich cuwec.

» Loi nhuan (LN) rong Q1/26 tdng manh 169,6% svck 1én 1.200 ty ddng nhe
bién LN gop mé& rong.

» Chung toéi dy bao LN rong 2026 tang nhe 2,8% svck nhd san lwgng dién
tang du thay dién ha nhiét tr nén cao 2025.

> LN rong 2027 ky vong tiép tuc tdng 8,7% svck, chd yéu dén ti viéc bién LN
cai thién khi ap dung nang mirc Qc cao hon cho LNG.

Birc tranh nganh dién hé tro vai tro cia POW trong hé théng

Nhu cau dién phuc héi rd trong dau nam 2026, v6i tiéu thu dién 5T26 tang gan 9%
svck, duwgc hd tro béi hoat ddng san xuét tich cuc va thoi tiét ndng néng. Cung véi
do, tai chinh EVN cai thién manh khi l3i rong 2025 dat hon 50,5 nghin ty ddng — x6a
sach 16 Ity ké rat I16n trudc do, gidp méi trweng thanh toan va huy dong dién thuan
loi hon. V&i danh muc hién tai, POW cé vi thé t6t d& hwéng loi khi hé théng can
nhiéu hon cac nguén dién én dinh trong giai doan cao diém phu tai.

Dé xuét nang co ché Qc cho dién LNG cung cé trién vong NT3&4

NT3&4 da di vao van hanh thwong mai va tré thanh nguén déng gép 1&n nhét cho
tang trwdng doanh thu cia POW trong giai doan 2026-30. Kha nang cao Qc téi thiéu
dai han cho dién LNG dwoc nang tir 65% 1&n 75%, dong thoi thoi gian ap dung tang
tr 10 1&n 15 nam, sé& gitp NT3&4 thu héi tét hon chi phi c¢b dinh, déng thdi hé tro
bién LN gbp ctia POW. Chung t6i dw phong NT3&4 dat san lwgng khodng 6,3/7,3 ty
kWh trong nam 2026/27 va doanh thu NT3&4 duw kién déng gop 38%/41% tdng
doanh thu ctia POW.

Dién than hé tro LN ngan han khi pha El Nifio chiém wu thé

Trong ndm 2026, VA1 tiép tuc la nguén LN quan trong nh& nhu cau huy déng nhiét
dién cao hon trong béi canh tiéu thu dién tang va El Nifio chiém wu thé. Chung t6i
dy phéng san lwgng VA1 dat khoang 6,3 ty kWh (+5,6% svck), trong khi doanh thu
duwoc hd tro thém bdi khodn bl chénh [éch ty gia tv EVN. Qua dé, VA1 dw kién dong
g6p khoang 21% LN gop ctia POW, gitip bt ddp mdt phan mukc gidm tir thay dién.

Dinh gia van hap dan khi LN tiép tuc mé réng

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu nang 1én 17.300 déng/cp.
Gia muc tiéu cao hon chi yéu phan anh viéc nang dw phéng EPS nam 2026/27 sau
khi diéu chinh téng gia dinh Qc tai NT1/NT2 va cap nhat gia dinh nang mdc Qc cho
LNG lén 75% nam 2027. P/B muc tiéu dwoc gilr & mirc 1,10x, twong dwong muc
premium hop ly so v&i trung binh 5 nam.

2024 2025 2026 2027
Tang truéng DT 7,0% 13,2% 73,8% (3.1%)
Tang trwéng LN 71% 118,3% 2,8% 87%
Bi&n LN gop 6.6% 13,1% 9,1% 9,2%
Bin LN réng 37% 7.1% 42% 47%
PIE 307 14,0 17,9 16,5
PB 09 10 1.2 12
ROE 35% 7.1% 6.9% 7.0%
Ng rong/VCSH 20,1% 25,8% 16,2% 2,5%
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Tém tat KQKD: San lwong Qe dwoc giao cao thic day LN

30/06/2026
Hinh 1: Téng quan KQKD Q1/26
Ty déng Q1/25 %svck Q1/26 Y%svck sv. dw phéng
San lugng dén (tr kWh) 4.258 20,1% 5857 32,9% 235%
ASP (WND/kWh) 1.915 8,7% 2179 13,8% 0,0%
Doanh thu 8.150 30,5% 12.327 51,2% 20,7%
LN gdp 816 116,6% 1.804 121,1% 33,3%
Chi phi BH&QLDN 338 190,3% 236 -30,1% 17,4%
LN / (Chi phi) tai chinh thudn 33 -161,2% (159) -587,8% 16,6%
LNTT 510 83,6% 1.408 175,8% 42 4%
LN rong 445 60,3% 1.200 169,6% 48,2%
Bién LN gép 10,0% 40d% 14,6% 46d%
Bién LN rong 55% 1.0d% 9.7% 43d%

Ngudn: VNDIRECT RESEARCH

Doanh thu Q1/26 ting manh nh& san lweng nhiét dién phuc hoi

Séan lwong dién Q1/26 tang 32,9% svck 1én 5,66 ty kWh, chi yéu nho san lwong
dién khi tang manh va déng goép tr nha may NT3&4. Gia ban trung binh ciing
tang 13,8% svck 1én 2.179 ddong/kWh, gitp doanh thu thuan tdng manh 51,2%
svck 1én 12.327 ty ddng, hoan thanh 23,9% dw phdng ¢ nam cla chang toi.

e San lwong dién khi tdng manh, chi yéu nh& déng gop tr NT3&4 voi
san lwong dat 874 triéu kWh trong Q1/26, cung véi san lwgng cao hon
tai NT2 (+61% svck 1én 945 triéu kwWh) va NT1 (+156% svck |1én 297
triéu kWh). Dién bién nay bu dap cho mirc gidam tai Ca Mau 1&2 (-10%
svck xudng 1,33 ty kWh).

e San lwong dién than cling céi thién, véi sén lwong Viing Ang 1 tang 6%
svck 1én 1,87 ty kWh, nh& mirc huy déng cao hon trong quy.

e Trong khi do, san lwgng thuy dién tang nhe, v&i Haa Na tang 43% svck
[én 167 triéu kWh, Nam Non tang 30% svck [én 13 triéu kWh, trong khi
Dak Drinh gidm 9% svck xuéng 175 triéu kWh.

Bién LN gép mé réng nhe ASP cao hon va kha niang hap thu chi phi tét
hon

LN gdép Q1/26 tang manh 121,1% svck 1én 1.804 ty dbng, cao hon mrc tang
doanh thu, giip bién LN gép hop nhat mé rong 4,6 diém % svck 1én 14,6%.
Chung t6i cho rang bién LN gép cai thién chi yéu nhdr ASP cao hon va ty 1é Qc
phan bd thuan loi hon tai cac nha may nhiét dién chd chét. Dang chuy, Qe phan
b cho NT38&4 dat 1,42 ty kWh, cao hon dang ké so v&i san lwong thyc phat
874 trieu kWh, qua d6 c6 thé hé tro bién loi nhuan nhe kha néng thu héi tét hon
cac cau phan chi phi ¢é dinh, trong khi chi phi nhién liéu phat sinh theo san
lwong thye phat.

LN hoat déng ting manh bu dap cho chi phi tai chinh cao hon

Chi phi BH&QLDN gidm 30,1% svck xuéng 236 ty dong, cht yéu nho chi phi
trich 1ap dw phong thap hon svck, tiép tuc hé tro' loi nhuan hoat déng. Tuy nhién,
chi phi tai chinh thuan ghi nhan 159 ty déng trong Q1/26, so v&i thu nhap tai
chinh thuan 33 ty ddng trong Q1/25, cht yéu do chi phi l&i vay tang sau khi
NT3&4 di vao van hanh.
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Trién vong 2026/27: NT38&4 kéo tang doanh thu, LN tang trwéng

Hinh 2: Thay déi dw phéng KQKD nam 2026-27

Ty déng

San luong (tr kWh)

% svck

Doanh thu

% svck
- Dién khi
- Thuy dién

- Bién than

LN gop

Bién LN gép (%)
Chi phi BH&QLDN
EBIT
Doanh thu tai chinh
Chi phitai chinh
LNTT
LN rong

% svck

Thuc té
2025

18.038

12,2%

34.306

132%
22,763

1.841
11.368

4.479

131%

1.247
3.231

1.032

1.034
3234
2.427

7.1%

2026

23852

31,1%

50.414

47,0%
36.858

1.484
11.937

4.678

9.3%

1.252

3.426

559

1.675
2578
2.006

-17.3%

o]

2027

24.003

1,5%

50.677

05%
36.925
1.457
12.160

4.600

91%

1.175
3.426

637

1.5628
2.901
2.330

16,2%

2026

24.088

33,6%

59.639

73,8%
45.470

1.552
12.457

5.414

9.1%

1.358
4.057

726

1.678
3331
2.495

2.8%

M&i

2027

24 535

1,8%

57.808

-3,1%
44.013
1.629
12.012

5.306

9.2%

1.278

4.027

720

1.622
3.444
2.713

87%

Y%A
2026

1,9%

18,3%

23,4%
46%
4,4%

15,8%

-0,2% pts

8,5%
18,4%
29.9%

0.2%
29,2%
24,4%

2027 Nhan xét

Chung t6i didu chinh ting dw phéng sén lugng 2026/27 thém 1,9%/2,2% so véi dw
béo cli, chti yéu nh& san luong dién khiLNG cao hon. San lwong NT3&4 dat khoang
6,3/7,3 ty kWh trong nam 2026/27, trong khi thiy dién va dién than khéng thay ddi dang
ké

22%

Doanh thu 2026/27 dwoc nang 18,3%/14,1% so voi dw bao cfi, chi yéu nhé doanh thu
dién khi tang 23,4%/19,2%. Béng luc chinh dén tir viéc ching téi nang gia dinh gia
LNG nam 2026/27 |én khoang 15,5/13 USD/mmBTU, twong Ung tang khoéng

14,1% 25%/18% so véi gia dinh ci, qua d6 kéo ASP dién khi cao hon. Ngodi ra, san luwgng
NT38&4 ndm 2027 ciling duoc didu chinh ting ~15,4% svck phén anh ky vong nang Qc
18n 75%, déng thei chling ti ky vong khodn EVN bl chénh l&ch ty gia clia VA1 s& phén
b tir 2026-28, qua d6 hd tro thém doanh thu va LN cia POW.

19,2%

11,8%

-1,2%

Chung t8i nang dir phéng LN gép nam 2026/27 I&n lugt 15,8%/15,3%, chi yéu nhe gid
dinh Qc cao hon tai NT1/NT2, Qe VA1 tdng cung khodn bl chénh léch ty gia, va san
lwong NT3&4 cao hon; riéng ndm 2027 con dugc hé tro bai viec ap dung Qc 75%
cho NT384 va dy phéng tich cue hon @i véi thiy dién. Tac déng nay bi bu trir mét
phén bai LN gép Ca Mau 1&2 thdp hon do sén lwgng giam va chi phikhi d4u vao cao
hon.

15,3%

0,1% pts

Chi phi BH&QLDN 2026/27 duroc diéu chinh ting chli yéu phan &nh chi phinhan s va

88% _ . " X
quan ly cao hon.

17,6%

13.1% Chtlng t6i tédng dw’phéng dnh‘thu té‘i chinh 202@/27 Iép 29,913,1% so v&i du bao ci,
1 cha yéu do thay ddi du phong vé lai tién gtri khi s6 dw tién glri cé ki han tdng manh.
8,3%
18,7%

16,4%
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Hinh 4: Hoat déng san xuét dang trong xu hwéng mé réng, la nén

Nhu cau dién tai Viét Nam dang tang rd rét tlr nlra dau nam 2026. Theo sb liéu
cap nhat, tiéu thu dién 5T26 ting khodng 8,8% svck, nh& hoat dong san xuét
duy tri tich cuc (tang trwéng IIP Iy ké 5T26 dat 9,5%) két hop véi tac dong cla
thoi tiét ndng nong. Pa tang nay cé thé kéo dai sang 2027 khi Viét Nam hwdng
t&i muc tiéu tang trwdng GDP cao, kéo theo nhu cau dién tir cdng nghiép, ha
tang va do thi héa tiép tuc m& rong. V&i POW, nhu cau dién tang tao duv dia huy
dong tét hon cho danh muc nha may hién hiru, dac biét 1a cac ngudn dién co
kha ndng van hanh én dinh trong giai doan cao diém phu tai.

tang hé trer ting nhu cau tiéu thu dién trong nwéc

Hinh 5:

Qc cua cac nha may nhiét dién hién hiru ctia POW c6 xu hwéng

cai thién theo tinh hinh tai chinh EVN
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Ngudn: BO CONG THUONG, EVN, VNDIRECT RESEARCH

0% L]

06/24
08/24
10/24
12/24

= ||P Toan nganh cdng nghiép

= |

02/25
04/25

06/25
08/25
10/25
12/25

=
<

IIP San xut va phan phéi dién

02/26
04/26

L~~~

120%
100%
80%
60%
40%
20%
0%

Ty Ié Qc (wéc tinh)

o X ° ©
& & & &

NT1 =¢=NT2 —=C3a Mau 1&2 =—e—VA1 NT3&4

Ngudn: EVN, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

30/06/2026

Cung véi nhu cau dién tang, tai chinh ctia EVN cai thién rd rét, giip moéi truong
van hanh thuan loi hon cho cac nha may dién. L6 Ity ké cia cong ty me EVN
da dwoc xéa sach khi LN rong cudi nam 2025 dat hon 50,5 nghin ty déng, phan
anh kha nang tai chinh cla bén mua dién da cai thién dang ké. Piéu nay gilup
gidm ap luc cong no phai thu cho cac doanh nghiép phat dién, dong thai tao
diéu kién thuan loi hon cho viéc huy dong va phan bd Qc déi véi cac ngudn
nhiét dién.

Hién nay, y&éu cau bdo ddm an ninh néng lwong ciing tré nén cép thiét hon trong
bdi canh phu tai tding nhanh, mua khé dén sém va bién dong dia chinh tri tai
Trung Doéng lam gia t&ng rdi ro trén thi trwéng nang lwong. Diéu nay clng cb vai
trd cia cac ngudn dién nén va ngudn dién cé tinh &n dinh cao nhw dién khi, LNG
va dién than. POW c6 vi thé hwédng loi nhe sé& hiru danh muc nha may quy mé
I&n, gdm cac nha may dién khi noi dia, dién than VA1 va cum LNG NT38&4 mai
di vao van hanh thwong mai.

NT3&4 Ia dong lwc tang trwdng quan trong nhéat cia POW trong giai doan 2026-
28, khi hai nha may da di vao van hanh thwong mai va bat dau déng goép ré hon
vao san lwgng, doanh thu tlr ndm 2026. Chung t6i dw phéng san lwong NT3&4
dat khoang 6,3/7,3 ty kWh trong ndm 2026/27, déng gép 26%/30% téng san
lwong dién ctia POW; doanh thu dat khoang 23,0/23,7 nghin ty déng, twong trng
38%/41% tbng doanh thu (gi& dinh gia LNG 1a 15,5/13,0 USD/mmBTU).

Trién vong loi nhuan clia NT3&4 dwoc hd tro béi dé xuét diéu chinh co ché Qc
dai han cho dién LNG theo hwdéng thuan lgi hon. Theo dy thdo stra déi Nghi
dinh 56/2025/ND-CP, Qc téi thiéu dwoc dé xuat nang tlr 65% lén 75% san lwong
dién phat binh quan nhiéu nam, déng thdi thdi gian ap dung téi da tang tir 10
lén 15 nam. V&i NT3&4, mirc Qc 75% dy kién dwoc ap dung tir nam 2027,
twong dwong Qc tang gan 0,97 ty kWh, cao hon 15,4% so v&i mirc Qc 65%.
Nh& nén san lwong hop ddng cao hon, ching téi dw bao LN gop clia NT3&4
tang 39,1% svck trong ndm 2027, trong khi bién LN gép mé& réng 2,0 diém %
Ién 8,0%.

Hinh 6: Gia LNG dw kién neo cao trong nam 2026 trwéc khi ha nhiéttle  Hinh 7: NT3&4 |a déng lwc thic day tang trwéng san lwong va doanh

nam 2027 (USD/mmBTU
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Hinh 8: San Iweng khi duy tri trong 2025-26 nhé cac nguén méibé sung
nhwng gia nhién liéu van neo cao so v&i nen 2020-21, dieu nay han che

kha nang canh tranh caa dién khi

30/06/2026

NTL1/NT2: Huy ddng cai thién trong 2026, dw dia tang trwéng thu hep twr
2027

NT1/NT2 dwoc hd trg trong nam 2026 nhé nhu cau dién tang tai Bong Nam B9,
thoi tiét ndng hon lam tang nhu cau huy déng nhiét dién va nguén khi dau vao
dwoc cing cd. Tuy nhién, dw dia tdng trwdng sau nam 2026 khoéng con manh
do nén san lwong cao hon va nhwong lai mét phan dw dia cho NT3&4 sau khi
ap dung co ché Qc méi.

Nhu cau dién tai Dong Nam B6 van 1a diém twa quan trong cho cum NT1/NT2
do khu vwe nay tap trung nhiéu khu cong nghiép, hoat dong san xuét va phu tai
I&n. Dac biét, san lwong dién tiéu thu trén dia ban TP.HCM lién tiép 1ap dinh ma&i
trong cac ngay gitra thang 5, v&i cong suat dinh tdng khodng 6% so véi ndm
2025, tr 8.936MW 1&én 9.471MW. Bén canh d6, ngudn khi tlr Sao Vang — Pai
Nguyet Sw T& Trang 2B va cac md vé tinh nhw Thién Nga — Hai Au c6 thé giup
cting ¢ nguén cung cho khu viec Nhon Trach trong giai doan 2026-27.

Chung t6i dw phéng téng san lwong NT1/NT2 dat khoang 4,5 ty kWh trong nam
2026 (+8% svck) va 4,3 ty kWh trong nam 2027 (-3,2% svck). Doanh thu cum
NT1/NT2 dv kién dat khoang 10,7 nghin ty déng trong nam 2026 va gidm xudng
9,7 nghin ty dong trong nam 2027, chi yéu do gia ban binh quan ha nhiét sau
nén cao nam 2025.

Hinh 9: Chung téi ky vong san lweng dién khi (ndi dia) sé giam 2,7%
svck trong nam 2027 sau khi tang nhe 3,5% svck nam 2026 (triéu kWh)
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Ca Mau 1&2: Duy tri san lwgng ngan han, ky vong nguén khi méi sau
2027

POW da dinh hwéng tiép nhan khi bd sung cho Trung tam Dién lwc Ca Mau tiy
cac cum md Nam Du — U Minh va Khanh My — Dam Doi tir ndm 2028. Day la
yéu t6 quan trong d& Ca Mau 1&2 duy tri san lwong 6n dinh trong trung han,
trong bdi canh ngudn khi hién hivu tai khu viec Tay Nam B6 ¢6 xu hwéng suy
giam.

Chung t6i dw phong san lwong Ca Mau 1&2 dat khoang 5,6 ty kWh trong nam
2026 va gidam nhe 2,4% vao 2027, twong dwong khodng 23%/22% tong san
lwong dién. Doanh thu dw kién dat khoang 11,9 nghin ty déng trong nam 2026
va 10,6 nghin ty déng trong ndm 2027, déng gép khoadng 20,0%/18,4% tbng
doanh thu. Ca Mau 1&2 van la ngudn LN nén trong danh muc dién khi, nhung


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 30106/2026

kha nang duy tri déng gép 6n dinh sau 2027 phu thudc vao tién do bd sung
ngudn khi mai.

Hinh 30: Co ciu LN gép dién khi chuyén dich sang LNG, ty trong dién khi ndi dia thu hep (ty

dang)
6.000 80%
0,
5.000 62,6%
60,2% 60%
4.000 54,1% *
3.000 42,4% 40%
2.000 29.2%
20%
. B
0 0%
2023 2024 2025 2026F 2027F
mmmm | N gop Dién khi ndi dia LN gop Dién than
LN gop Thy dién mm | N g6p LNG (NT384)

Ty trong LN Dién khi néi dia (%)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi danh gia trién vong VA1 & mirc twong déi tich cwe trong ndm 2026.
Sén lwong duy tri & mc cao nhé nhu cau dién phuc hdi va thai tiét néng hon,
hd tro’ viéc huy ddng nhiét dién. Ching téi dw phong san lwong VA1 dat khoang
6,3 ty kWh trong nam 2026 (+5,6% svck) va 6,0 ty kWh trong nam 2027 (-5,0%
svck).

Bén canh san lwong 6n dinh, VA1 dwoc hé tro thém béi khoan bu chénh léch
ty gia khoang 1.300 ty déng tir EVN, dw kién phan bd trong 3 nam (theo ky vong
clia chung t6i). Khoan nay gitp céi thién doanh thu va LN gbp clia mang dién
than trong giai doan 2026-28. Chung t6i dw phong doanh thu VA1 dat khoang
12,5/12,0 nghin ty déng trong nam 2026/27.

Hinh 11: Gia than néi dia twong déi 6n dinh trwéc nhivng bién dong  Hinh 4: San lwong dién cha nha may VA1 va cac nha may thay dién

trén thi treong thé gi®i (USD/tan) (triéu kwh)
250 7.000
200 6.000
5.000
150
4.000
100
_,_\_'__F-'_L__‘—'-'-_'— 3,000
50 2.000
- 1.000
o o o b & " o o o ©
Vi Vi & ; @ Q Vi ¢ o Vi
PP O PN P OO RO o 1N L] L L L L L]
2021 2022 2023 2024 2025  2026F  2027F

Gia than Newcastle = Gia than noi dia L
BVA1 BThay dién

Ngudn: EVN, BLOOMBERG, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i dy phéng san Iwgng thiy dién dat khoang 1,39 ty kWh trong nam
2026 (-16,5% svck) va 1,45 ty kWh trong nam 2027 (+3,8% svck). Doanh thu
thay dién dy kién dat khoang 1,55 nghin ty ddng trong ndm 2026 (-16% svck)
va 1,63 nghin ty déng trong nam 2027 (+5% svck). Mirc gidm trong ndm 2026
chd yéu phan anh nén thay van thuan loi trong nam 2025 khé lap lai, dac biét
tai cac nha may Haa Na va Bak Brinh.

Chung t6i dv bao san lwong dién ndm 2026 tang 33,6% svck, chi yéu nhd
NT3&4 di vao hoat ddng. Doanh thu hop nhét du kién ting 73,8% svck, phan
anh san lwgng dién tang manh va gia ban dién cao hon do gia nhién liéu leo
thang. Sang ndm 2027, san lwong tiép tuc ting nhe lén 1,8% svck nhd san
lwong NT3&4 téng, trong khi doanh thu gidm 3,1% svck chd yéu do ky vong gia
LNG ha nhiét.

LN rong nam 2026 dw kién chi tang 2,8%, thap hon dang ké& so v&i mirc ting
cta LN gop, chd yéu do chi phi BH&QLDN va chi phi tai chinh tang. N&m 2027,
chung t6i dw phéng LN rong tang 8,7% svck dén tir ky vong co ché Qc 75%
dwoc ap dung cho LNG ngay trong nam, va tiép tuc dwoc hé tro béi khoan bu
chénh léch ty gia tai VAL.

Hinh 5: San lwo'ng va doanh thu theo tirng phan khic nam 2024-27

2024 2025  %svck 202  %svck 2027 % svek
Téng san Ivong (tr kWh) 16.074 16.894 51% 24.098 42,6% 24.535 18%
Dién khi 9.024 9253 2,5% 10.065 8.8% 9.789 2.7%
Thily dién 1204 1668 38,6% 1392  -16,5%) 1.445 3.8%
Dién than 5.846 5973 2.2% 6.307 56% 5.992 5.0%
Dién LNG - - - 6.334 100% 7.308 15,4%
ASP (déng/kWh) 1.885| 2.031 7.7% 2475 21,9%) 2.356 4,8%
Dién khi 2.000) 2 460 23,0% 2247 8.7% 1.861 -17.2%
Thiy dién 1.093 1.104 1,0% 1.115 1,0%) 1127 1,0%
Dién than 1846 1903 3.1% 1975 3.8% 2005 15%
Dién LNG - - - 3609 100% 3.241 -10,2%
Téng DT (ty déng) 30.306 34.306 13,2% 59.639 73,8%) 57.808 31%
Dién khi 18.051 22763 26,1% 22612 0,7% 18.216 -19,4%
Thiy dién 1315 1.841 40,0% 1552 -157% 1629 49%
Dién than 10.794 11368 5,3% 12.457 9,6% 12.012 36%
Dién LNG - - - 22 858 100% 23685 36%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 17.300

Hinh 15: P/B lich st

Chung t6i khuyén nghi Kha quan & mc gia muc tiéu cao hon 1a 17.300 ddng,
(+18,9% so v&i bdo cao gan nhét) dwa trén ty trong twong dwong dinh gia DCF
va muc tiéu P/B ndm 2026 1a 1,10 lan.

Gia muc tiéu cao hon chi yéu phan anh viéc ching téi nang dy phéng EPS nam
2026/27 sau khi diéu chinh tang gia dinh Qc tai NT1/NT2, cap nhat gid dinh ap
dung Qc 75% tlr nam 2027, cung khodn bu chénh Iéch ty gia tai VA1. Chung t6i
gitr nguyén P/B muc tiéu 1,10x va chuyén thdi diém dinh gia sang gitra ndm
2026.

Hinh 6: Gia muc tiéu

Phwong phap Hé sb muc tiéu Gia tri mi co phiéu Ty trong Gia theo ty trong

donglcp % dong/cp
bCF 18.468 50% 9.234
P/B nam 2026 1,10x 16.071 50% 8.036
Gahoply 17.269
Gia muc tiéu (lamtron) 17.300

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: P/E lich st

1,8 50
16

40
14
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------------------------------------- 30
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08 "W TTTT T T TRV T T T TWeE RS TTNW T TS 20
0,6
04 10
NN DD DD D B p
ORI IR R VR VR VR VAR VA VAR VR U
RO N PRI P NI OIS 0

P/B lich st
- = =-0,85 d6 léch chuén

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Trung binh 5 ném
- = - +-0,85d0 léch chuén

P/E lich st

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 77: Chi phi VCSH

Hinh 88: WACC va Tang trwé'ng dai han

Chi phi vén WACC & tang trweéng dai han

L&i suét phi i ro 4.3% VCSH 41.295

Beta 09 No' vay 33.420

Phén b riii ro thi tnrérng 9,2% Chi phing 7.0%

Chi phi vén 124% Thué (%) 12,3%
WACC 9,9%

Nguén: VNDIRECT RESEARCH

Téng trwdng dai han

0,8%
Ngudn: VNDIRECT RESEARCH
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W SDOM T O SUCCESS
Hinh 99: Pinh gia DCF — Tém tat dw phéng dong tién
Don vi: Ty dong 2026 2027 2028 2029 I 2034
EBITDA 7.824 7.791 7.513 5.988 7.287
(-) Chi phi khéu hao (3.768) (3.763) (3.760) (3.402) (3.265)
EBIT 4057 4.027 3.752 3585 402
(-) Thué (565) (427) (421) (526) (584)
Thé (%) 13,9% 10,6% 11.21% 14,67% 14,5%
EBIAT 3492 3.601 3332 3.059 3438
(+) Chi phikhu hao 3.768 3.763 3.760 3.402 3.265
(+) (Tang)/giam vén leu dong 273 503 1.371 (1.301) (158)
(-) Chi phi déu tu TSCB (4.298) (2.267) (279) (278) (255)
FCFF 3.233 5,600 8.184 4.882 6.292
Gia tri dong tién nam cudi 67.703

Ngudn: VNDIRECT RESEARCH

Hinh 20: So sanh cac doanh nghiép cung nganh

bong lwce tang gia va rui ro giam gié&:

e Dong lwc tang gia la san lvgng dién cao hon va Qc méi dwoc ap dung
s&m cho NT3&4.

e Rui ro gidm gia & san lwong dién thap hon dy kién, rdi ro thiéu hut
ngudn nguyén liéu dau vao (ca khi va than) trong ngén han gay can tr&
hoat ddng clia cac nha may dién va cac sw cb k¥ thuat bat ngd véi cac
t& may phat dién.

Tén cong ty

Nuwéc ngoai

JSW Energy Ltd

First Gen Corp

Tata Power Co Ltd/The
Malaoff Corp Bhd

Trong nwéc
GENCO3

Nhiét dién Quang Ninh
Nhiét dién Hai Phong
Nhon Trach 2

Nhiét dién Pha Lai

Trungbinh

PVPower

Ma cp
Bloomberg

JSW IN Equity
FGEN PM Equity
TPWR IN Equity
MK MK Equity

PGV VN Equity
QTP VN Equity
HND VN Equity
NT2 VN Equity
PPC VN Equity

POWVN Equity

Vénhéa Doanh thu

r USD r Usb
11.011 217
932 906
14.011 7.070
1.083 1.685
988 1.6756
197 415
194 374
246 306
117 253
3.198 1.645
1.638 1.319

LN rong
rUsb
254

37

424
22

143
40

43

146

Tylée ng
rongC

202%
2%
129%
99%

123%
-26%
29%
42%
-10%

52%

26%

ROE (%)
Trwot

.7
213
10,0

16

267
18,9
65
276
46

13,9

7

2026
7
55

10,6
33

1.9
15

181
39

91

70

PIE (x)
Trwot

448
40
337
101,2

80
5,1
131
52
148

253

12,9

2026

439

45
30,1
272

157
95
NA
73

220

20,1

16,9

PIB (x)
Hién tai

33
03
32
08

14
09
038
13
07

14

1,1

2026

33
03
32
09

14
09
NA
13
07

15

1,0

EV/EBITDA (x)
Trwot 2026
15,3 NA
88 54
143 NA
62 57
44 NA
21 39
52 N/A
29 34
20,5 13,1
89 6,3
71 75

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (dir liéu ngay 24/6)
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Phu luc I: Téng quan doanh nghiép: Doanh nghiép dién khi hang dau Viét Nam

Hinh 21: Théng tin cac nha may dién cua POW

Téng cong ty Dién lwc Dau khi Viét Nam — CTCP (PV Power, POW) duoc thanh
[&p nam 2007 va hién la don vi thanh vién do Tap doan Cong nghiép — Nang
lwong Québc gia Viét Nam (Petrovietnam) ndm quyén chi phéi. PV Power chuyén
sang hoat dong theo mé hinh céng ty cb phan tir thang 7/2018, dang ky giao
dich trén UPCoM trong nam 2018 va chinh thirc niém yét trén HOSE tir thang
1/2019.

Sau khi Nhon Trach 3&4 di vao van hanh thwong mai, danh muc phat dién cta
POW c6 tbng cong suét d&t gop khoang 5.852 MW. Trong do, dién khi va LNG
chiém khoang 4.324 MW, twong dwong 74% toéng cong suét; dién than VA1 dat
1.200 MW, chiém khoang 21%; phan con lai 14 cac nha may thiy dién véi tong
cong suét khodng 328 MW. Co ciu nay giip POW duy tri vi thé 1a mét trong
nhirng doanh nghiép phat dién niém yét cé quy mé Ién nhat Viét Nam, déng thoi
tap trung chi yéu vao dién khi va LNG.

Cum nha may dién LNG Nhon Trach 384 c6 téng cong suét 1.624 MW, gdm hai
nha may céng suat 812 MW/nha may, véi tbng mirc dau tw khoang 1,4 ty USD.
Hai nha may da chinh thirc van hanh thwong mai tir ddu nam 2026 va tré thanh
cum dién khi st dung LNG nhap khau dau tién tai Viét Nam. Dw an st dung
tuabin khi 9HA.02 ctia GE Vernova, c6 san lwong thiét ké khoang 9 ty kWh/ndm,
qua d6 nang manh quy mé cdng suét va trd thanh dong lwc tang trwdng chinh
clia POW trong trung han.

THU\‘r DIEN HUA NA
cong sua| 180 MW
= Vitri: Qué Phong, Nghé An
= Vdn hanh theong mai: 2013
. 'ry 1é s& hiru: 84.14%
. Tong mirc dau tw: 7.092 ty dong

THUY DIEN NAM CAT

céng suit: 5 MW

Vi tri: Bach Théng, Bic Kan
Van hanh thwong mai: 2014
Ty 16 O hiru: 94.23%
Tong mirc dau tw: 117 ty dong

NHIET DIEN THAN VUNG ANG 1
Céng suat: 1,200 MW
Vi tri: Ky Anh, Ha Tinh
Van hanh thwong mai: 2015
y 1€ s& hiPu: 100%
Tong mirc diu tw: 33.651 ty dong

NH[ETBIEN KHi NHON TRACH 1
Céng suat: 450 MW

= Vitri: Nhon Trach, Dong Nai

. Van hanh thweng mai: 2009
Ty 1& s& hirPu: 100%

* Investment cost: VND6.3tn (USD240mn)

NH[ETBIEN KHi NHON TRACH 2
céng suét: 750 MW
= Vitri: Nhon Trach, Dong Nai
. Van hanh thweng mai: 2011
. 1é s& hu-u 59.37%
. Tong mirc ddu tw: VND11.4tn (USD420mn)

THUY DIEN DAKDRINH
Cong suat: 125 MW
= Vi tri: Son Tay, Quang Ngii
* Van hanh thwong mai: 2014
- 'ry 1é s& hu=u 94.83%
. Tong mirc ddu tw: 5.921 ty déng

NHIETDIEN KHi NHON TRACH 384
cong sudt: 812 MW x2
Vi tri: Nhon Trach, Dong Nai
Van hanh thwong mai: 2025
y 1é s¢& hu=u 100%
Tong mirc diu tw: 32.500 ty dong

NHIET DIEN KHI CA MAU 182

* Coéng suat: 750 MW x2

= Vitri: U Minh, Ca Mau

= Van hanh thwong mai: 2008

= Ty 1€ s6 hiru: 100% A

=  Tong mirc dau tw: 12.730 ty dong

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Phu luc II: Cac chi sé tai chinh

BAO CAO KET QUA HBKD

(Ty VND) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 24,561 28.224 28.329 30.306 34.306 59.639 57.808
Gia vbn hang ban (22.021)  (24.498)  (25.625)  (28.308)  (29.828)  (54.224)  (52.502)
Le'i nhuan gép 2.540 3.726 2.704 1.998 4.479 5.414 5.306
Chi phi quén Iy DN (131) (868) (1.268) (878) (1.246) (1.342) (1.272)
Chi phi ban hang 9) - - = ) (16) )
LN thudn tr HDKD 2.400 2.859 1.436 1.120 3.231 4.057 4.027
EBITDA thuan 5.218 5.668 4.245 3.938 6.090 7.824 7.791

Chi phi kh&u hao 2.818 2.809 2.809 2.818 2.859 3.768 3.763
LN HD trwérc thué & lai vay 2.400 2.859 1.436 1.120 3.231 4.057 4.027
Thu nhap tai chinh 690 445 544 566 1.032 726 720
Chi phi tai chinh (653) (592) (730) (845) (1.034) (1.678) (1.622)
Thu nhap rong khac (120) 44 152 500 0 227 314
Thu nhap tir céc cong ty LDLK 2 53 40 42 5 5 5
Loi nhuan trudc thué 2.339 2.809 1.442 1.383 3.234 3.331 3.444
Chi phi thué (287) (256) (159) (172) (227) (464) (365)
L nhuin réng 1.799 2.061 1.038 1.112 2.427 2.495 2.713

BANG CAN DOI KE TOAN

(Ty VND) 2021 2022 2023 2024 2025 2026 2027
Tién & Tuong duong tién 8.224 8.252 8.440 11.564 6.738 10.370 14.249
Déu tw tai chinh ngan han 531 1.850 2.391 4112 12.531 4.065 4.711
Céc khoan phai thu ngdn han 5.799 12.538 14.560 11.873 14.578 17.243 16.714
Hang t6n kho 1.838 2.086 2.167 1.795 2174 2.706 2.358
Tai sdn ng&n han khéc 2.028 400 1.484 636 987 2.051 1.634
Téng tai san ngén han 18.420 24,925 29.042 29.981 37.008 36.435 39.667
Tai san ¢é dinh 31.835 29.123 26.362 24.270 45.737 42.119 43.558
Téng tai sén dau tw 828 878 960 766 848 752 707
Tai s&n dai han khac 1.894 1.917 13.998 24.899 5.019 9.882 6.222
Téng tai san 52.977 56.843 70.362 79.915 88.612 89.189 90.154
No' vay ngén han 4.769 5.635 5.507 13.508 11.250 4.287 1.793
Phai tra ngudi ban ngan han 7.240 7.346 15.947 15.726 14.880 19.474 18.855
Phai trd ngdn han khac 4.803 5.344 5.331 4.223 5.483 5.422 5.250
Téng ne’ ngén han 16.811 18.326 26.785 33.457 31.612 29.183 25.899
No vay dai han 3.689 3.382 7172 9.151 17.637 16.504 18.214
Phai tra dai han khac 1.351 1.854 2.285 2.626 2.141 4.182 4.228
Vén gép cla chd s& htu 23.419 23.419 23.419 23.419 27.868 27.868 27.868
Loi nhudn gi® lai 3.010 3.420 3.923 4.130 5.002 6.735 8.554
Vén chu s& hiwu 28.638 30.516 31.415 32.009 34.215 36.377 38.812
Loi ich cb déng thiéu sb 2.488 2.765 2.705 2.671 3.001 2.943 3.001
Téng no va VCSH 52.977 96.843 70.362 79.915 88.612 89.189 90.154

11
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BAO CAO LCTT

(Ty VND) 2021 2022 2023 2024 2025 2026 2027
Loi nhuén trude thué 2.339 2.809 1.442 1.383 3.234 3.331 3.444
Khéu hao 2.818 2.809 2.809 2.818 2.859 3.768 3.763
Thué da ndp (340) (86) (220) (259) (205) (464) (365)
Céc khoan diéu chinh khac (1.204) (603) 715 (369) 103 895 333
Thay déi von luu déng 1.533 (1.774) (1.394) 770 (3.897) 273 503
Luwu chuyén tién thuan tir HDKD 5.147 3.156 3.352 4.344 2.094 7.802 7.678
Déu tr TSCH (286) (2.601) (6.312) (9.793) (5.180) (4.298) (2.267)
Thu tlr thanh Iy, nhweng ban TSCP 2 2 125 2 4 0 0
Céc khoan khac 372 (759) (393) (1.185) (7.489) 9.180 66
Thay ddi tai sén dai han khéc 474 (15) 95 2 (74) (95) (45)
Lwu chuyén tién thudn ti HDDT 563 (3.374) (6.485)  (10.873)  (12.739) 4787 (2.246)
Thu tlr PH CP, nhan gép VCSH 0 0 82 21 0 0 0
Tra vén gop CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay réng nhan duoc (3.845) 444 3.604 9.866 6.054 (8.096) (783)
Dong tién tir HD tai chinh khac 0 0 0 0 0 (430) (462)
Cd tirc (710) (199) (365) (132) (230) (430) (308)
Lwu chuyén tién thuan tir HDTC (4.555) 245 3.321 9.754 5.825 (8.956) (1.553)
Tién & twong dwong tién dau ky 7.070 8.224 8.252 8.440 11.564 6.738 10.370
Luu chuyén tién thudn trong ndm 1.154 28 188 3.125 (4.820) 3.632 3.879
Tién & twong dwong tién cudi ky 8.224 8.252 8.440 11.564 6.738 10.370 14.249

12
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CHI SO TAI CHiNH
Chi sb dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 768 880 443 475 1036 813 884
P/E 22,8 12,1 254 23,7 10,9 17,1 15,7
PEG 1 nam -1,0 0,8 -0,5 3,4 0,1 6,1 1,8
EV/EBIT 17,0 84 19,6 SilES) 13,5 12,6 11,3
EV/EBITDA 7,8 42 6,6 8,9 72 6,5 59
P/S 1.7 0,9 0,9 0,9 1,0 0,7 0,8
P/B 1,4 0,8 0,8 0,9 1,0 1,2 1,2
Ty suat cb tirc 0,0 0,0 1,4% 0,5% 0,7% 1,0% 0,7%
Ty 1& chi tra cd tic 0,4 0,1 35,2% 11,9% 9,5% 0,0% 0,0%
Chi sé tang trwéng
Tang trwédng doanh thu -17,4% 14,9% 0,4% 7,0% 13,2% 73,8% -3,1%
Tang trwéng LN gop -44 5% 46, 7% -27,4% -26,1% 124,2% 20,9% -2,0%
Tang trwédng LN rong -24,0% 14,6% -49,6% 71% 118,3% 2,8% 8,7%
Tang trweng EPS -24,0% 14,6% -49,6% 71% 118,3% 2,8% 8,7%
Chi sb hiéu qua sinh I&i
Bién LN gép 10,3% 13,2% 9,5% 6,6% 13,1% 9,1% 9,2%
Bién EBITDA 21,2% 20,1% 15,0% 13,0% 17,8% 13,1% 13,5%
Bién LN hoat déng 9,8% 10,1% 5,1% 3,7% 9,4% 6,8% 7.0%
Bi&n LN réng 7.3% 7.3% 37% 3.7% 7.1% 4,2% 4.7%
ROAA 3,4% 3,8% 1,6% 1,5% 2,9% 2,8% 3,0%
ROAE 6,3% 6,8% 3,3% 3,5% 7,1% 6,9% 7,0%
Chi sb don bay
Kha nang tra I&i vay (EBIT/LAi vay) 4,7 6,5 2,5 2,9 4,9 32 3,4
EBITDA/(L&i vay + CAPEX) 6,6 1,9 0,6 0,4 1,0 1,4 23
No' vay/ Vén 0,1 0,2 0,2 04 04 0,3 0,2
No vay/ VCSH 0,3 0,3 0,4 0,7 0,8 0,6 0,5
No vay rong/ VCSH (0,0) (0,0) 0,1 0,2 0,3 0,2 0,0
Chi sb thanh khoan
Vong quay téng tai san 0,5 0,5 0,4 0,4 0,4 0,7 0,6
Vong quay khoan phai thu 38 3,1 21 23 2,6 37 34
Sb ngay phai thu 96,6 118,6 174,6 159,2 140,7 97,4 107,2
Vong quay khoan phai tra 42 3,0 21 1,6 1,8 1,7 28
Sb ngay phai tra 86,3 120,9 173,5 225,6 197,3 210,2 129,0
\ong quay hang tn kho 12,4 12,5 12,0 14,3 15,0 2272 20,7
Sé ngay 1Bn kho 29,6 29,2 30,3 25,5 24,3 16,4 17,6
Hé sé thanh toan hién hanh 1,1 1,4 1,1 0,9 1,2 1,2 1,5
Hé sé thanh toan nhanh 1,0 1,2 1,0 0.8 1.1 12 1,4

’

i

’

)

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VI\.! CDIORLE;T 29/09/2025

B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cla cong ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do 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 cda tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat mdi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tt cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khia canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét clr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hivu cia VNDIRECT, nguwoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi Ién cac
phwong tién truyén thong ma khong c6 sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh 16i ctia ¢ phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i cia cd phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN Kha n&ng sinh 16i ctia ¢ phiéu thap hon -10%

Tong loi nhudn ky vong cda mét cé phiéu duoc dinh nghia la tong (i) chénh léch phan tram giira gia muyc tiéu va gia hién tai va (i) ty
suét cé tie rong ky han cda cé phidu. Gia muc tiéu cé phiéu cé théi han déu twrla 12 thang.

Khuyén nghi nganh Dinh ngha:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn hda thi trwong gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hda thi trwong gia quyén

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

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Hoa chéat

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Pham Anh Tuén - Chuyén vién Phan tich
Email: tuan.nguyenanhll@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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