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Tong Coéng ty Dién luc Dau khi Viét Nam (PV
Power - POW) |4 nha sén xuét dién nang I6n thir
hai tai Viét Nam, chi sau EVN. Vi vi thé 1a thanh
vién chid chét cla Tap doan Dau khi Viét Nam
(PVN), POW hién van hanh hé théng danh muc
ngudn dién da dang bao gom dién khi, thiy dién
va dién than vdi téng cong suat lap dat lén toi
4.208 MW.

KHOI PHAN TicH

T6 Pinh Hién Vién
viento@phs.vn

www.phs.vn

Bdao céo lan dau

Tong Cong ty Pién luc Dau khi Viét Nam

Nganh: Dién

THACH THUC TRONG NGAN HAN

Trong Quy 4/2025, doanh thu thudn va LNST-CDTS lan lugt dat 8,747
ty dong (+1%yoy) va 484 ty dong (+956%yoy). Theo do, Ity k& ca nam
2025 doanh thu thuan va LNST-CDTS dat 34,151 ty dong (+13%yoy)
va 2,341 ty dong (+111%yoy) - lan lugt hoan thanh 89% va 654% so
vdi k€& hoach kinh doanh deé ra.

Chung t6i duy tri quan diém TRUNG LAP d&i véi POW trong trién
vong ngan va trung han, do ap luc chi phi ldi vay va khau hao gia tang
khi hai du an dién khi méi Nhon Trach 3 & 4 du kién bat dau phat
dién thuong mai tr ndm 2026, qua d6 lam lgi nhuan suy giam so véi
cung ky. Theo udc tinh cla ching t6i, doanh thu thuan va LNST-
CDTS nam 2026 lan lugt dat 41.1 nghin ty dong (+20% YoY) va 1.7
nghin ty déng (-25% YoY).

Chuing ti dua ra khuyén nghi NAM GIU' ddi véi ¢8 phiéu POW véi gid
muc tiéu la 15,000 VND/c8 phiéu, tuong (rng véi tiém nang tang gia
la 5% so vai gia dong clra tai ngay 25/02/2026.

Cap nhat két qua kinh doanh Q4.2025

Trong Quy 4/2025, doanh thu thuan va LNST-CDTS [an luot dat 8,747 ty
doéng (+1%yoy) va 484 ty dong (+956%yoy). Theo do, Ity ké ca nam 2025
doanh thu thudn va LNST-CDTS dat 34,151 ty déng (+13%yoy) va 2,341 ty
dong (+111%yoy) - lan lugt hoan thanh 89% va 654% so véi ké hoach kinh
doanh dé ra:

1.

Doanh thu thuan dat 8.747 ty dong (+1%yoy). Trong d6, mang ban dién
ghinhan 8,665 ty dong (+1%yoy), duoc ho trg bdi gia ban dién binh quan
hoi phuc 1én 1,955 VND/kWh (+10%yoy)

LNST-CDTS ghi nhan két qua kinh doanh tich cuc véi hon 484 ty dong
(+956%yoy), duoc dan dat bai (i) bién lgi nhuan gop cai thién so voi
cung ky va (ii) doanh thu tai chinh tdng manh +696% yoy lén khoang
403 ty d6ng, dugc ho tro bai 13i tién gii ngan hang gia tang va thu nhap
cd tirc.

Du bao két qua kinh doanh 2026F

Trong ndm 2026, doanh thu thuan va LNST-CDTS nam 2026 lan luogt dat
41.1 ngan ty dong (+20% yoy) va 1.7 ngan ty dong (-25% yoy). Trong do:
1.

Doanh thu thuan wéc tinh tang trudng tich cuc va dat 41.1 ngan ty
dong (+20%yoy) chi yéu nha vao déng gop tir 2 nha may dién khi LNG
mai la NT3 va NT4 di vao hoat dong thuong mai ké tir thang 1/2026
Bién loi nhuan gop udc tinh thu hep -1.4 di€ém phan tram do hiéu qua
hoat déng kém clia 2 nha may NT3&4

LNST-CDTS nam 2026 udc dat 1.7 ty déng (-25% YoY), chi yéu do: (i)
bién loi nhuan gop thu hep khi chi phi khiu hao gia téng tir cac nha
mdy mdi; va (i) chi phi 1i vay tdng manh (+226% YoY) khi cac du én
budc vao giai doan van hanh, khién chi phi 13i vay khong con dugc von
hoa vao tai san ma chuyén sang ghi nhan vao chi phi tai chinh.

Bloomberg: PHS <GO>
VIP PRIORITY ACCESS 1
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Luan diém dau tu:

1. Péng gop doanh thu kha quan tir 2 nha may méi la Nhon Trach 3 va 4 tir
2026 tré di: Trong ndm 2026, cac nha may dién khi Ca Mau 1&2 (dai tu va
tiéu tu) va nha mdy dién than Viing Ang 1 (trung tu) an luot thyuc hién stra
chira 16n, du kién lam suy gidm mdrc déng gop vao doanh thu cta céc nha
may chd lyc. Do dé, nha may Nhon Trach 3 & 4 (NT3&4) — hai dy an dién
khi LNG mdi du kién van hanh thuong mai vao thang 01/2026 — dugc ky
vong sé& déng vai tro bl dap va trd thanh dong luc chinh cho téng trudng
doanh thu trong nam 2026.

2. Kha nang tang truéng LNST-CDTS trong ngan va trung han gap nhiéu
khé khan baéi ap luc gia tang chi phi khau hao va lai vay tir 2 nha may méi:
Méc du 2 nha may mdi dong goép tich cuc vao trong doanh thu k& tir ndm
2026 trd di, nhung ching t6i nhan thay trong ngan va trung han, déng gép
loi nhun cda 2 nha may nay vao trong téng loi nhuén cuda toan cong ty la
chua kha quan, béi ap luc I3i vay va chi phi khdu hao I6n cho giai doan dau.
3. Pinh gia da & mirc tuong daéi cao: Ching t6i danh gid trién vong ngan va
trung han ciia POW sé ddi mét véi nhiéu thach thire khi bién Igi nhuan rong
bi bao mon bdi ganh néng chi phi tai chinh tir cac du an trong diém. Dong
thai, POW dang duoc giao dich tai vung EV/EBITDA TTM la 9.6x (cao hon
murc +1SD lich s&). Do d6, ching t6i cho rang ¢ phiéu POW sé phu hop dé
tich Ity khi trién vong kinh doanh trong dai han cai thién va dinh gia vé ving
hap dan

Rui ro

(1) Sw co ky thuat gay anh hudng dén san lugng san xuét

(2) Rdi ro thiéu khi

(3) Bién dong ty gia

(4) Ty lé phan b6 Qc thap

Dinh gia va khuyén nghi

Chung t6i str dung phuong phép dinh chiét khau dong tién. Qua d6, ching
t6i dua ra khuyén nghi NAM GIU d6i véi c8 phigéu POW vaéi gia muc tiéu |a
15,000 VND/c8 phiéu, twong Ung vdi tiém nang tang gia 1a 5% so vdi gia
déng ctra tai ngay 25/02/2026).

Bang 1: Chi tiéu tai chinh ctia POW giai doan 2023-2027F
Chi tiéu 2023A  2024A  2025A 2026F 2027F

Doanh thu thuan (ty VND) 28329 30306 34,151 41073 42,774

LNST (ty VND) 1,038 1,112 2,341 1,765 1,958
EPS (VND/ c8 phiéu) 535 475 840 633 702
Gid trj s6 séch (VND/cp) 13414 13668 12326 12992 13,655
ROE (%) 1.8% 1.5% 3.2% 2.2% 2.3%
ROA (%) 3.8% 3.5% 7.7% 5.5% 5.8%
P/E (x) 19.4 21.6 12.2 16.2 14.6
P/B (x) 0.8 0.8 0.8 0.8 0.8

Ngudn: POW, PHS téng hop va du phéng

www.phs.vn Bloomberg: PHS <GO> 2
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Bang 2: Co cau céng ty chu yéu tap trung vao chuéi gia tri dién ndng

San xuat dién

Béo cédo lan dau | POW

. TONG QUAN DOANH NGHIEP

1. Gidi thiéu doanh nghiép

Tong Cong ty Dién luc DAu khi Viét Nam - CTCP (HSX: POW) dugc thanh
lap vao nam 2007 vai tén goi ban dau 1a Téng Cong ty Dién luc Dau khi Viét
Nam (mo hinh Cong ty TNHH MTV do Tap doan D3au khi Viét Nam - PVN
nam gitr 100% vén). Dé€n nam 2018, cong ty chinh thirc chuyén d6i sang mé
hinh c6ng ty c6 phan sau dot IPO thanh cong. Ngay 14/1/2019, POW chinh
thirc giao dich trén S& Giao dich Ching khoan TP. H6 Chi Minh (HOSE).
Hién POW dang hoat dong véi hoat dong kinh doanh chinh la san xuat dién
nang. Ngoai ra, con thém mot sé hoat dong lién quan dén dich vu ky thuat
dién luc - cung trng nhién liéu, tuy nhién khong dang ké.

Dich vu ky thuat dién

Hach toan phu thudc Hach toan phu thuodc
Cong ty con & cong ty lién két (Chi nhanh Téng cong ty Pién luc Cong ty con (Chi nhanh Tang cong ty Pién
Dau khi Viét Nam) luc Dau khi Viét Nam)
CTCP bién luc Cong ty bién luc CTCP Dich vu K thuat } U
Dau khi Nhon Trach 2 - 50.37% Dau khi Ha Tinh — 100% NG Tt e (el
o pién luc Dau khi Viéet Nam - 51% Dau khi — 100%
(Nhon Trach 2 - 750MW) (Ving Ang 1 - 1,200MW)
CTCP Thuy dién Cong ty bién luc CTCP Néina lrond i ¢
an ng tai tao am Di v at —
Pakdrinh - 95.27% Dau khi Nhon Trach 1 - 100% wF Neang uong 1l s Trung tam Dich vy Ky Thuat
) pién luc Dau khi - 51% 100%
(bakdrinh - 125MW) (Nhon Trach 1 — 450MW)
CTCP Thuy dién Cong ty bién luc Ban quan Iy du 4n dién
Huaa Na - 80.72% Dau khi Ca Mau - 100% (cho nha méy Nhon Trach 3 va 4)
(HGa Na - 180MW) (CaMau 1 &2 - 1,500MW) = 100%

CTCP Nang lugng
S6ng Hoéng — 44.07%

CTCP Dién khi
LNG Quéng Ninh - 30%

www.phs.vn

Nguén: POW, PHS téng hop

2. Co cau co dong
Co ciu co dong tuong doi tap trung véi cac c6 déng 1on thude Tap doan
dau khi Viét Nam véi mire sd hitu [én t6i 73%, phan con lai thudc vé cac
t6 chirc khac.

Bloomberg: PHS <GO> 4



@ |

o
})llg{ul'l}llla) Béo cédo lan dau | POW
Hinh 2: Ty Ié sé hitu trong nuéc tuong déi cao va duoc nam
Hinh 1: POW c6 co céu sé hitu tuong déi c6 dac giit phan Ién béi Tap doan dau khi Viét Nam (PVN)

= Tap doan dau khi

Viét Nam
PYN Fund = Nha nude
1% Management Nuéc ngodi
Khac
Khac
Ngubn: Fiinpro, PHS téng hop tai ngay 24/01/2026 Ngudn: Fiinpro, PHS téng hop tai ngay 24/01/2026

Il. HOAT PONG KINH DOANH CHIiNH

POW la doanh nghiép san xuat dién 16n thir 2 ca nudce véi tdng cong suat
lap dat dén 2025 dat khoang 5,849 MW - tuong duong véi khoang 7% téng
cOng suat ngudn dién toan hé thdng dién trén ca nudc - chi dirng sau EVN
véi tdng cong suat |ap dat khoang 35 ngan MW. Phan 1én, nguén dién POW
san xuat chu yéu la dién than va dién khi véi san lugng binh quan uéc tinh
chiém hon 80% t6ng san lugng dién san xuat.

Hinh 3: Chubi gia tri san xuat nganh dién

Cac doanh nghiép st
dung dau vao dé san xuat
va phat dién (EVN,
POW...)

Nang lugng tai tao
(nudc, gid, mat troi... )
Nang luong khong tai
tao (than, khi...)

Truyén tai va phan ph6i\
(gém cac doanh nghiép
nhu Trung tam diéu do
hé théng dién quéc gia
- EVNNLDC, Téng cong
ty truyén tai dién qudc

gia - EVN NPT)

Nguoi tiéu dung cudi
(doanh nghiép, h6 dan...)

Ngubn: PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 5
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Hinh 4: POW sé hitu cdc nha may phat dién véi cong suat lap dat ding tha
2 cd nudc

MW
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

EVN pPoOw Vinacomi

Ngudn: POW, PHS téng hop

Nhin chung, POW sd& hitu cdc nha may san xuat dién trai dai tir Bac vao
Nam. Tuy nhién, phan Ién cac nha may san xuat dién ciia POW tép trung
chinh tai mién Nam vdi tong cong suat dat khoang 4.3 ngan MW (chiém
74% t6ng cong suat lap d&t cia POW) va hau hét la cac nha may dién
khi. Ching t6i cho rang diéu nay phu hgp véi nhu cau dién khi tai mién
Nam tai thai diém do khi day la khu vuc c6 nhu cau dién rat 16n, trong
khi nguén cung céc nha may dién tai khu vuc nay van chua duge dam
bao va cé vi tri dia ly thuan lgi khi gan véi gan nguén cung khi do Pe-
trovietnam khai thac cling nhu dua vao bo dé sir dung.

Bang 3: Danh sach cac nha mady san xuat dién ctia POW trén ca nudc

Al Cong suat Tang mifc Stuf :rgiu
Cong ty sa hitu Tén nha may san xuat 9 dau tu
" (MW) e I\
dién (ty dong) (tj dong)
Chi nhanh Téng cong ty CaMau1 Ca Mau Dién khi 03/2008 750 6,571 8.8
1 Dién lyc Dau khi Viét Nam
- CTCP bién luc DAu khi Ca
Mau CaMau 2 CaMau Dién khi 12/2008 750 6,153 8.2
Nhon Trach 1 Dong Nai bién khi 08/2009 450 6,344 14.1
) CTCP Pién lyc Dau khi Nhon Trach 2 Dong Nai bién khi 2011 750 11,355 15.1
Nhon Trach 2 Nhon Trach 3 Dong Nai pién khi 2025
— - " " 1,624 32,494 20.1
Nhon Trach 4 bong Nai Dién khi 2025
3 CTCP Thuy dién bakdrinh Dakbrinh Quang Ngai Thuy dién 2014 125 5,921 47.4
o Hta Na Nghé An Thy dién 2013 180 7,092 394
4 | CTCP Thuy dién Hda Na ~ = ——
Nam Non Nghé An Thuy dién 2014 20 640 32.0
Chi nhanh Téng céng ty
bién luc Dau khi Viét Nam L N .
5 -CTCP Dién Iuc Dau khi Ha Viing Ang 1 Ha Tinh bién than 2015 1,200 33,651 28.0
Tinh

www.phs.vn

Ngubén: POW, PHS téng hop

POW tép trung chinh vao mang néng lugng véi mirc dong gop luén & mirc
trén 90% doanh thu thuan, trai dai tir thay dién, dién than dén dién khi. Ngoai

Bloomberg: PHS <GO> 6
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ra, POW con céc mang kinh doanh khéc nhu sira chira, nham b6 trg hé sinh
thai mang nang luong. Do tinh chit dong gép rat trong yéu clia mang dién,
chuing t6i sé tap trung di vao danh gia hoat dong kinh doanh cia mang nay.

Hinh 5: Hoat déng kinh doanh chinh cia POW chd yéu la Hinh 6: Trong d6, nhém dién khi déng gop chinh vao co cau

san xuat dién. oanh thu cua hoat déng san xuéat dién
td doanh th hoat dong td
ty déng ghéc < dich ty dong mbiénkhi  mDiénthan Thay dién
ung cap dich vu
40,000 m Hang hoa, nguyén liéu, ph& pham 40,000
mNang lugng
35,000 35,000

30,000 30,000

25,000 25,000
20,000 20,000
15,000 15,000
10,000 10,000

5,000 5,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, PHS téng hop Ngudn: POW, PHS téng hop

Hinh 7: Xét theo co cau san lugng timg nha mdy, Ca Mau 1&2, Nhon Trach 2
va Viing Ang 1 luén Ia cac don vi déng gop trong yéu, chiém ty trong Ion
trong téng san luong dién san xuat cua POW qua cdc nam.

R m Ca Mau 1&2 m Nhon Trach 1 Nhon Trach 2
triéu kWh . )
Hua Na bak rinh mVing Ang 1
25,000
20,000 l I I I
15,000 I

10,000
o I I I I I I I I

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: POW, PHS téng hop

Nhin chung, chi phi nguyén liéu chiém ty trong cao (udc tinh khoang 77%)
trong téng co cdu chi phi san xuét kinh doanh va day la yéu t6 chinh chi
phai gia ban dién. Pdi v6i co ché mua ban dién, POW chi yéu ban dién cho
EVN théng qua co ché PPA.

www.phs.vn Bloomberg: PHS <GO> 7
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Hinh 8: Co cau chi phi nhién liéu chiém ty trong cao trong téng co cau chi
phi san xuat

= Chi phi nguyén liéu, vat
liéu

= Chi phi khau hao tai san
¢6 dinh

Chi phi nhan cong

Chi phi dich vu mua ngoai

Chi phi khac

Ngudn: POW, PHS téng hop

1. Dien khi

Dau vao cta nhém dién khi gan lién véi chudi gia tri ha ngudn cda nganh
dau khi. Theo co ciu tiéu thu hién nay, linh vuc dién |a nhém tiéu thu khi tu
nhién 16n nhat, uwde tinh chiém khoang 65%-70% tong san luong khi thuong
pham méi ndm. Xét trén van hanh hé théng dién, dién khi gop phan bé sung
ngudn cong suét linh hoat, hd trg can bang phu tai va bu bién déng tir cac
ngudn nang lugng tai tao, déng thoi cling déng vai trd quan trong trong giai
doan chuyén dich nang lugng

Hinh 9: So d6 chuyén héa khi sang dién nidng

Tiéu thy
M6 da san pham chinh Khach hang
- Nha mé Doanh nghiép W o~ oo
o ha may khi ty nhién
DAu xr If khi . ﬁ
ram —dp
T nén khi Ch:‘totiao
” il L
Tachra - I
— T L& | &
~ Loai bd cac san pham Tram nén khi Loutree = :e
A
1 Théng hoi Loai khi phi khi dAu mé
va dét khi HydroCacbon héa Iéng
= Tra lai khu khai thac B& chira ngAm — ﬁ
M3 khi Nude =§ Théng hoi va dét khi
! San xuét - Truyén tai ———j——— Phéanphéi —q]

Nguon: PHS téng hop
V& ngudn nhién liéu, cac nha may dién khi cia POW hién dang st dung hai
nhém ngudn khi chinh:
(1) Khi ndi dia qua duong dng: Ca Mau 182 dugc cap khi tr mdé PM3-CAA
théng qua hé théng khi PM3-Ca Mau, do PV GAS van hanh/van chuyén.

www.phs.vn Bloomberg: PHS <GO> 8
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Trong khi d6, Nhon Trach 1 & 2 chu yéu st dung khi khai thac tir b€ Nam
Con Son, bé Clru Long d€ phat dién.
(2) LNG nhap khau (tai hod): Doi véi Nhon Trach 3 & 4 — day la cum nha
mady chuyén sang st dung LNG nhap khu. Khi véi LNG ma NT3&4 str dung,
duoc cap bédi PV GAS theo hgp dong dai han. PVGAS sé& nhap LNG nhap
qua Kho LNG Thj Vai, sau dé sé duoc tai hod va cap khi vé cum nha may dé
van hanh thuong mai.

Bang 4: Nguén cung cap khi cho cdc nha mdy dién khi cia POW

STT Nha may dién khi Nguoén khi Pudng 6ng dan Mt tiéu thu khi

Thong qua hé théng van chuyén va phan phaoi khi PM3 - Ca
Mau véi dudng dng dai 330km (300km duong 6ng ngoai khai,
1 CaMau 182 30km dudng 6ng trén bd). Trung tam phan phai khi PM3 - Ca | 6 triéu m3/ngay

PM3-CAA&LS
46 CaiNude Mau tiép nhan khi tir dudng 6ng nay, sau dé phan phéi dén
cac nha may dién Ca Mau 1&2

+ B& Ctru Long: Van chuyén khi d&n nha may x{ ly khi Dinh
C& theo dudng 6ng: Su T&r Vang — Rang Déng — Bach HG — o .
2 Nhon Trach 1 Long Hai — Dinh C8. Khi d& qua xtr Iy duoc van chuyén tir Dinh | UOC tinh gan 1.6 triéu
’ C6 dén Trung tdm phan phéi Khi Pha M. m3/ngay

+ B&€ Nam Cén Son: Van chuy&n dén nha may xr ly khi Dinh
C0 qua dudng 6ng dan khi Nam Con Son, sau d6 ugc van
chuy&n dén Trung tam phan phai khi Pha My.

Chu yéu dén tir bé
Ctru Long & Nam
Con Son

3 Nhon Trach 2 => Sau do, tur trung tam phan phai khi Phi My, khi sé dugc | 3 trigy m3/ngay
’ van chuyén dén cac nha may dién NT1&2 qua tuyén dudng ’
6ng Pha My - Nhon Trach - Hiép Phuéc c6 chiéu dai 71,1km.

Khoang 2.1 ty m3/nam/2
St dung khi LNG Nhap tlr khi LNG tlr cang LNG Thj Vai, cdch nha may khoang | nha mdy, tuong duong
nhap khau 24km vé phia Déng Nam khoang 2.8 triéu
m3/ngay/nha may

Ngudn: POW, PHS téng hop

4 Nhon Trach 3 & 4

Hinh 10: So d6 cdac dudng 6ng dan khi néi vao cdc nha may dién khi cia POW

~ —

= = ™~

ey o G TINH &5
R TIN

P g o o Wt 1 (o LAN DO

46 NC- 1%
e

BUNGA RAYA-B

7.

1040 1059 1069 1079 1089 1099
Ngubn: GAS, PHS téng hop
Vé ngudn nguyén liéu, gia mua khi la mot yéu t6 dau vao quan trong, do chi
phi nhién liéu thuong chiém ty trong chu dao trong gia thanh san xuat dién.

www.phs.vn Bloomberg: PHS <GO> 9
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Mat bang gia khi tadc déng Ién gia phat dién, tir d6 anh hudng dén kha nang
canh tranh va mic d6 dugc huy dong ctia nha may trén thi truong huy dong
dién. Doi véi cac nha may phat dién cia POW, ca ché gia mua khi nhu sau:

Bang 5: Co ché gia mua khi tai cac nha may khi cia POW

Thoi gian
cam két

Nha may Nha cung

Gia hop déng

dién khi

Gia khi theo hop dong (P) = Pn + Tp.

Trong do6:
1 CaMau PVN + P: Gid khi hop ddng, chua bao gém VAT & cdc loai thué gidn thu khdc, duoc Hétvong | Hétvong
1&2 tinh bang USD/GJ tai thoi diém giao. doidudn | doidyan
+ Pn: Gid khi tai mé, vdi Pn = 0.46Pm (Pm duoc xdc dinh can ct vao gia dau FO
trung binh tai Singapore).
+ Tp: Cudc phi van chuyén va phén phdi khi (USD/GJ)
- Gid khi thi truong doi véi mo Nam Cén Son va Hai Thach - Méc Tinh:
P = 46%MFOC + Tp + Dp ”
- Gia khi thi truong doi véi mé Thién Ung Dai Hung: H(I;'aénrgl—‘l
PTU-PH = 46%MFOC + TpTU-bDH+Dp hop déng
2 | Nhon Trong dé: wa | Mo
Trach 1 + P: Gid khi ban tai thoi diém giao khi, chua bao gém VAT, USD/mm TU thidu
+ MFOC: Gia dau FO trung binh tai thj trudng Singapore trong thang, trong
USD/mmBTU. quy
PVGAS + Tp: Cudc phi van chuyén NCSP hién hanh USD/mm TU (chua VAT) 1/2020

+ Dp: Cudc phi Phi My - Nhon Trach hién hanh duoc tinh bang 0,52 USD/MM TU
tir ngay 01/01/2012, truot gid 2% mébi ndm (chua VAT)

+ PTU-PH=Gia Khi M6 Thién Ung va/hoéc Gia Khi M6 Pai Hing ban tai Diém bén
khi, chua bao gém VAT dugc tinh toan tai BDiém ban Khi bang USD/MMBTU. , .

3 #‘2‘;’;} ) + TpTU-DH=Cutc phi van chuyén va xi Iy khi M6 Thién Ung va M6 Dai Hing 2]‘37?”552; f’ze/’;ggg

j duoc tinh theo don vi USD/MM TU (chua bao gém VAT)

+ Dp=Cudc Phi Phi My - Nhon Trach. Hién Hanh, duoc tinh bang 0,52 USD/MM

TU tir ngay 01/01/2012 va truot gid 2%/nam (chua bao gém VAT)

P = Gia mua LNG nhap khau + Cudc phi qua kho (tén trit, tai héa khi, van

chuyén, phan phai)

Trong d6:

+ P: La Gid khi Hop déng, chura bao gém thué VAT va cdc loai Thué lién quan khdc,
duoc tinh bdang 6 La My (USD) trén triéu BTU tai diém giao nhan khi.

+ Gid mua LNG nhép khau: Gid LNG dén kho LNG Thj Vai, bao gém gid LNG nhap

4 _l;lgc::r;] N/A kh&u theo Hop déng mua ban LNG gilra nha cung cap va Bén Ban, chi phi van | 530 triéu ziépfum
384 chuyén LNG vé dén cang Thij Vai (néu cé tuy hinh thic nhap khau), thué nhdp khau, | sm3/ndm 2025

cédc loai thué, phi va cdc chi phi lién quan dén viéc nhdp khau LNG theo quy dinh
(néu cd).

+ Cudc phi qua kho: Cudc phi lién quan dén viéc tiép nhan nhap khau, tén trir va
tdi hoa khi tai kho LNG Thj Vai va van chuyén khi tai héa dén nha mdy dién. Cudc
phi qua kho chinh thic sé phu thudc vao quyét dinh cda cap cé tham quyén. Khi
cude phi qua kho chua dugc cdc cap cé tham quyén phé duyét cdc bén sé dam
phan mure tam thanh toan.

Nguén: POW, PHS téng hop

2. biéenthan
D0 voi nhom nhiét dién than, nguyén liéu than nang luong (thermal coal) |a
dau vao then chét, chiém ty trong 16n trong chi phi bién ddi va do dé quyét
dinh gid thanh phat dién cling nhu miéc dé canh tranh khi tham gia huy
dong.
Hiéu qua clia cac nha may phu thudc déng thoi vao gia va chat lugng than
(nhiét tri, d tro/&m, luu huynh) va suat hao nhiét (heat rate) — chi s6 phén
anh hiéu suat chuyén hda nang lugng, anh hudng truc tiép dén murc tiéu thu
than/kWh. Bén canh d6, d6 kha dung thiét bi va viéc trién khai dai tu dinh
ky déng vai trd quyét dinh trong viéc duy tri san lugng duoc huy dong va
han ché rdi ro sy c0 ky thuét.

www.phs.vn Bloomberg: PHS <GO> 10
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Hinh 11: So d6 chuyén héa tir than sang dién

Béo cédo lan dau | POW

Cung cép than

Bang tai

/‘l‘ Nai hoi

May nghién

A
Ong khéi ‘A
Pién '
XN\
Tua bin hoi
;! May phat dién

4
!

Tram bién ap/

Hé théng tro

May bién ap

m Tu dién

Loc nwoc [N

Nguén: PHS téng hop
POW hién chi c6 1 nha may dién than véi cong suat 1,200 MW (chiém
khoang 21% tdng cong suat lap dat cia POW). Nha may nhiét dién Viing
Ang 1 1a mét trong s6 it cac du an nhiét dién than than c6 cong suéat 16n
nhat tai Viét Nam. Day la nha may dién than dugc PVN ban giao cho POW
va chinh thirc ghi nhan doanh thu mang dién than trong 2016. V&i mic dong
gép hon 30% cd vé san luong 1an doanh thu, nha may dién than Viing Ang
1 dugc xem la mét trong nhitng don vi tru c6t cua POW duy tri san lugng
dién phat trén ludi quoc gia.
Trong 3 n&m dau di vao hoat déng, nha may Viing Ang 1 thudng xuyén gap
su c0 lién quan dén ky thuat (2016, 2017) va thiéu hut than budc phai st
dung than trén (2018), khién cho sén luwgng chi dat & muirc 46% so véi céng
suat thiét k&. Tir cdc ndm sau, déng gép clia nha may Viing Ang 1 tuong
dai 6n dinh, trir san lugng cliia ndm 2022 chi dat 3,608 triéu kWh (-40%yoy).
Do anh hudng cla su ¢6 hdng tua bin va céc thiét bi hu hdng can dugc stra
chira tai nuéc ngoai véi thoi gian kéo dai gan 2 ndm (tir thang 9/2021 -
8/2023).

Hinh 12: San luong dién than hau hét déu tuong déi 6n dinh

trir mét s6 nam xay ra su cé

Hinh 13: Doanh thu dién than nha may Viing Ang 1

triéu kWh
8,000

7,000
6,000

ty dong
12,000

10,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

5,000 8,000
4,000 6,000
3,000

4,000
2,000
1,000 2,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: POW, PHS téng hop

www.phs.vn
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Vé ngudn nguyén liéu, phan I6n than dugce sir dung cho nha may dién Viing
Ang 1 tr sau thang 6/2018 — nay |a than cam trén 5a10, 5a14 (chat lugng
than kém hon so véi than 5a1), do nguén cung than cdm 5a1 khéng con dd
dé cung cép. Doi vai viéc sir dung céac than cam tron (tron tir than ndi dia la
than cam 5a va than phai trén nhap khau), cé nhirng nhuoc diém I6n nhu:
(i) Chi phi van hanh tang khi suat hao nhiét tang lén: Trung binh suat
hao nhiét tang thém so vai thiét ké ban dau khoang 15-20g/kW
(udc tinh tang Ién khoang +4% so vaéi suat hao nhiét trude dd), khién
cho gia tang chi phi nhién liéu d4u vao, dé€ san xuét cung 1 luong
dién.
(ii) Rui ro van hanh nhiéu hon nhu than dé déng xi, phai hiéu chinh 16.
Vi vay, diéu nay khién cho nha may dién than thudng xuyén gap su
¢6, lam gia tdng chi phi bao dudng va bao tri.

Bang 6: Céc nha cung cap than chinh cho nha mdy dién than Viing Ang
Mo khai thac than, cung ~ San luong cung
cap chinh cho nha may cap

San pham cung cap

Nha cung cap

A e s B i . < PR Hon Gai, Ca&m Pha Khoang 2 triéu
1 Tap doan Than — Khoang san Viét Nam | Than cdm 5a1 hodc than cam trén 5a.10 (80%), Vang Danh (20%) | tan/nam
2 CTCP Khodng san Dan Ka Than cdm 5a1 hodc than cam tron 5a.10 N/A Kho\angﬂ N 450
nghin tan/ndm
. o . 2 Than cdm 5a1 theo tiéu chuan Viét Nam 300 nghin
3 Tong Cong ty Bong Bac hod&c than Lao.... N/A tan/nam
4 Tap doan Hoanh Son Than nhap kh3u hodc than pha tron N/A N/A

Nguén: POW, PHS téng hop

Nhu dé cap & trude do, phan I6n nguyén liéu than dau vao hién nay clia nha
may dién Viing Ang 1 1a than tron, véi ty 1& pha tron giira than noi dia va
than nhap khau & murc 7:3. Theo d6, mirc tdng cua than nhap khau ciling tac
dong 1én 1 phan gia nguyén liéu dau vao cla nha may Viing Ang 1.

Hinh 15: Gia ban dién chiu anh hudng bdi gia nhién liéu.
Trong nam 2022 - 2023, gia nhién liéu tang cao, lam tang

Hinh 14: Dién bién gia than trén thé gidi gia ban dién than néi chung

. e China Qinhuangdao Port Thermal coal . VND/kWh
USD/tan 5500 kcal/kg (tréi) USD/tan
Indonesia HBA coal 6322kcal/kg (phai) 2,200
2000 400
1600
300
1,800
1200
200
800 '\""\A
100 1,400
400
0
© A > & Q N v > ™ < ©
S O P I S A U LA % 1000
AL VA LA VAP La VAP O U LN\ !
Q Q Q Q Q Q Q Q Q Q Q 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: Bloomberg, PHS téng hop
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3. Thuydién

Nhin chung, hoat déng thiy dién chi dong gop ty trong nhd trong co cau
doanh thu ctia POW, véi binh quan giai doan 2016 — 2025 chi chiém 7% trén
doanh thu. Trong ndm 2025, san lugng clia nha may dién Hda Na tang tich
cuc +52%yoy dé la nho vao trong thang 10/2024, CTCP Thay dién Hua Na
nhan chuyén nhugng nha may dién Nam Non (véi cong suét lap dat khoang
20MW.

Hinh 16: San lugng thiy dién bién déng theo tinh hinh thay

van Hinh 17: Theo d6, doanh thu ciing bién déng cling chiéu
trigu kWh m Hua Na Dk rinh ty dong m Hiia Na Dak rinh
1,800 2,500
1,600
1,400 2,000
1,200
1,000 1,500
800
1,000
600
400 500
200 l
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: POW, PHS téng hop Ngudn: POW, PHS téng hop

lll. DPIEM NHAN TAI CHINH

1. Veé co cau tai san va nguén von

Trong giai doan 2015 — 2021: Trong giai doan nay, téng tai san cia POW
giam tlr hon 70 nghin ty déng xuéng con hon 50 nghin ty d6ng. Xu hudng
nay chu yéu do gia tri con lai cua tai san cd dinh tai cac nha may dién trong
diém (Ca Mau 1&2, Nhon Trach 1, v.v.) giam theo thoi gian khau hao, trong
khi chi tiéu von dau tu maoi (CAPEX) khong dd dé bu dap cho su sut giam
nay. bong thai, POW tap trung vao viéc tra ng, nho dé gilp bang can doi ké
toan lanh manh hon.

Trong giai doan 2022 - nay: Tong tai san duy tri xu hudng tang chd yéu do
POW tap trung ddy manh xay dung nha may Nhon Trach 3 & 4 va cac khoan
dau tu nay dugc tai trg mot phan 1én 1a von vay. Bén canh dé, trong béi
canh day manh hoat déng dau tu xay dung, trong giai doan tir 2024 - nay,
POW van duy tri mét lugng tién mat tuong doi cao so vai cac nam trude do.
Chung t6i cho rang diéu nay dén tr POW tan dung su chénh léch giira lai
suét tién gui va lai vay dé€ tao ra Igi nhuan tir hoat dong tai chinh.

www.phs.vn Bloomberg: PHS <GO> 13
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Hinh 18: Tai san c6 dinh va do dang chiém ty trong Ién

trong téng tai san

Hinh 19: Phén Ién cdc tai san cia POW duoc tai tro boi no vay

ty dong Khac

N ty dong mmmm TONg NG (tréi)
90,000 Tai sanco dinh Von chi s hitu (trai)
Tai san d& dang dai han 105,000 ..
Céc khoan phai thu D/E (phai)
75,000 P 90,000
75,000
60,000
60,000
45,000 45,000
30,000 30,000 1 § |/
15,000
15,000 )
II--I.IIII 0 o Q@ O D D PP
S S S S S S
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0.6
0.4
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Ngudn: POW, PHS téng hop

www.phs.vn

Ngubn: POW, PHS t6ng hop

Hinh 20: POW d3 t6i uu héa hiéu qua tai chinh bang cdch khai thac khoang

chénh léch lai suat tién gii va di vay nham tao ra Igi nhuan tai chinh

ty dong Tién, twong duong tién & DTNH
e |3i sudt tién guri (binh quéan)
25,000 1ai suat di vay (binh quan) ekl |
1 1
1 1
20,000 1 1
1 1
1 1
1 1
15,000 1 1
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1
= |
10,000 i I
\ 1
i 1
i 1
5,000 l !
1 1
i 1
i 1
i 1

2015 2016 2017 2018 2019 2020 2021 2022 2023 :2024 2025

1
L 4

6.0%

4.0%

2.0%

0.0%

Ngudn: POW, PHS téng hop

2. Cac hé s6 tai chinh

ROA va ROE cuia POW thé hién sy tuong phan rd rét so véi mat bang nganh
khi duy tri & mirc thap va bién dong khong I6n. Theo quan diém cla ching
t6i, déc diém nay phan anh hai yéu t0: (i) dac thu danh muc tai san va (ii)

thoi diém khau hao.

e POW: Vdi nén tang la cdc nha may dién khi va dién than quy mo Ion,
POW khéng chi chiu bién lgi nhuan tuong d6i mong do bién dong gia
nhién liéu va chi phi khdu hao & mirc cao, vdi ty 1é€ khdu hao/EBITDA xap
xi 83% trong 972025, qua d6 lam co hep kha nang tao ra lgi nhuan.

e Cac doanh nghiép tham chiéu: Hiéu qua sinh 16i clia cac doanh nghiép
cling nganh dén tir cac dong luc khéc nhau. Trong khi DNH ¢ bién Igi
nhuén cao nh¢ gia thanh san xuat thap — dac trung cua thiy dién, thi
PPC va HND du cung thuéc nhém nhiét dién than nhung s& hitu lgi thé
vé tai san da khau hao gan hét, gitp gidam ganh nédng khau hao va cho

phép ghi nhan lgi nhuan cao hon trén cung mot don vi san xuat.

Bloomberg: PHS <GO>
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Hinh 21: ROA cua POW va cdc doanh nghiép cing nganh Hinh 22: ROE cua POW va cdc doanh nghiép cung nganh

— POW PGV HND DNH PPC
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Ngudn: Fiinpro, PHS téng hop Ngubn: Fiinpro, PHS téng hop

Tl giai doan 2022 - nay, s6 ngay thu tién binh quan cua POW tédng cao tlr
98 ngay tang lén 130 ngay. Nguyén nhan chinh la do EVN - khach hang
chinh cia POW dang bi 16 IGy ké trong hon 2 nam, khién cho dong tién cla
EVN khong dap (rng dd dé thanh toan cho nhiéu doanh nghiép san xuat dién
trong d6 c6 POW. Méc du gap kho khén trong cong tac thu hoi cong ng, dac
biét dGi vdi cac khoan phai thu tir EVN, POW van duy tri dugc dong tién tur
hoat dong kinh doanh (CFO) duong qua cac nam. Diéu nay cho thay kha
ndng quan tri dong tién tuong dai linh hoat cua doanh nghiép, thé hién &
viéc diéu tiét dong tién chi ra thong qua kéo gian thoi han thanh toén cho
mét s6 nha cung cap (nhu PVN, TKV...), qua d6 giam ap luc thanh toan ngan
han va duy tri thanh khodn trong bdi canh chu ky thu tién kéo dai.

Hinh 23: S6 ngay thu tién binh quan cda POW cao hon Hinh 24: Dong tién tir hoat déng kinh doanh (CFO) van luén duy
hau hét so véi cdc doanh nghiép san xuat dién cung tri & mic duong ké ca trong giai doan thu héi céng ng cédc

nganh khoan phai thu gap khé khan
ngay — PO W DNH PGV ty dong
HND PPC
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Nguén: Fiinpro, PHS tong hop Nguén: Fiinpro, PHS téng hop
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IV. TRIEN VONG NGANH PIEN

1. Trién vong Ngéan han: Su phuc héi mang tinh chon loc theo pha thai tiét
1.1. Thay dién - KEM KHA QUAN: Sau giai doan ENSO va Lanina trong
2025. Trong 2026, NOAA du béo cho diéu kién thdy van nam 2026 sé duy
tri & trang thai trung tinh va El Nino. Diéu nay du kién sé gay anh hudng kém
tich cuc Ién san lugng thuy dién trong ky.

1.2. Nhiét dién Than & Khi — KHA QUAN: Vdi vai tro chi dao la nhém chay
nén cung vdi kich ban co sd, du kién tang trudng phu tai dién trong 2026
dat & murc 8.5%. Theo d6, d€ phuc vu kinh t€, ching t6i cho rdng cac nhém
nhiét dién van dugc huy dong tdi da.

Hinh 25: Pha Elnino va ENSO sé la pha thoi tiét chu dao trong

nam 2026

Hinh 26: Nhu cau phu tai dién tiép tuc ting trong 2026
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Nguén: EVN, PHS téng hop

Nguén: EVN, PHS téng hop

2. Trién vong trung va dai han — TICH CUC: Hé trg tir hanh lang phap ly
giup cai thién méi trudng dau tu va day manh téng cdng suat lap dat nham
dap ing muc tiéu tang trudng kinh té.

2.1. Cai cach tir cac chinh sach gitp hoé trg mai truong dau tu: Trong nhirng
nam gan day, chdng toi nhan thay hanh lang phap ly cho nganh dién dang
di theo hudng hoan thién va thi trudng hoa hon khi:

(i) Ban hanh Luat dién luc 2024, c6 hiéu luc dp dung tir 01/02/2025. Qua
do, tao nén tang phap ly thong nhat va déng b khi trién khai céc co ché
mdi.

(i) Ban hanh loat nghi dinh, théng tu huéng dan dé€ g& nat quy hoach — dau
tu — hap déng. Theo d6, gitp cac du an vudng mac dan dugc trién khai trg
lai.

(iii) Lam rd hon co ché gia dién/diéu chinh gia va mua ban dién. Nho do,
gilip phan anh ding chi phi dau tu, thic day thi truong dién canh tranh cong
bang dua trén céc tac dong thuc té clia khach hang Ién hé thong.

2.2.Pay manh hoat dong dau tu ha tang dién nham dap img muc tiéu ting
trudng trong trung va dai han:

Véi muc tiéu tang trudng kinh té giai doan 2026 - 2030 phan dau & murc trén

10%/nam, du kién binh quan hang nam nhu cau tiéu thu dién tang trudng

Bloomberg: PHS <GO> 16
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tr 12% - 16% (tuong ing moi ndm can bé sung tir 8.000 - 10.000 MW). Theo
dé, nhu cau von dau tu cho phat trién nguén va luéi dién 1a cuc ky 16n, mé
ra giai doan tdng trudng manh mé vé khoi lugng cong viéc cho cac doanh
nghiép xay lap ha tang ndng lugng va tu van thiét ké trong dai han.

Hinh 27: Céng suat lap dat dugc ddy manh trong giai doan 2025 - 2035

GW m Thay dién Nhiét dién than
Nhiét dién khi, dau NLTT (Dién gi6 + Mt trdi)
300 Nhap khau Nguén khac

250
200
150
100

50

2024 2025-2030 2031-2035

Nguén: Quy hoach dién VIII, PHS téng hop

Chi tiét ching t6i c6 dé cap trong bao cdo chién luge 2026. Quy nha dau tu
xin tham khao tai day.

V. CAP NHAT KET QUA KINH DOANH

Trong Quy 4/2025, doanh thu thuan va LNST-CDTS lan lugt dat 8,747 ty
dong (+1%yoy) va 484 ty dong (+956%yoy). Theo dé, Iy ké ca nam 2025
doanh thu thuan va LNST-CDTS dat 34,151 ty dong (+13%yoy) va 2,341 ty
dong (+111%yoy) — lan lugt hoan thanh 89% va 654% so véi ké hoach kinh
doanh dé ra. Chi tiét KQKD quy 4/2025 nhu sau:

1. Doanh thu thuan dat 8.747 ty déng (+1%yoy). Trong dé, mang ban dién
ghi nhan 8,665 ty dong (+1%yoy), dugc ho trg bdi gid ban dién binh quan
h6i phuc 1én 1,955 VND/kWh (+10%yoy), du san lugng dién phat (Qm)
chi dat 4,4 triéu kWh (-5%yoy). Chiing t6i cho rang murc cai thién vé gia
bén dén tr viéc san lugng dién hgp d6ng (Qc) téng, qua dé nang ty
trong san lugng theo hgp déng va hé trg mét bang gia ban cao hon so
véi cung ky.

2. Bién lgi nhuan gop ghi nhan cai thién manh +520 bps yoy, nho san
luong dién hop d6ng (Qc) duge phan bé & mirc cao hon - véi tong Qc
dat 4.6 triéu kWh (+25%yoy), nh& dé gitp hé so alpha tang va duy tri tai
105% (so véi khodng 80% trong Q4/2024). béng goép chud yéu dén tir
nhém dién khi, véi Qc tai Nhon Trach 2 va Nhon Trach 1 [an lugt dat
315 triéu kWh (+518% YoY) va 1.043 triéu kWh (+59% YoY), tir d6 nang
hiéu qua bién

3. Doanh thu tai chinh dat 403 ty déng (+696%yoy), dugc hé tro badi i
tién glri ngan hang gia tang véi khoang 265 ty dong (+57%yoy) va thu
nhap c6 tirc véi hon 129 ty dong (+3,125%yoy).

Bloomberg: PHS <GO> 17
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4. LNST-CDTS ghi nhan két qua kinh doanh tich cuc véi hon 484 ty
dong (+956%yoy), dugc dan dat bai (i) bién Igi nhuan gop cai thién so
véi cung ky va (ii) doanh thu tai chinh tdng manh so véi cung ky

Hinh 28: San lugng dién phat (Qm) trong Q4/2025 giam nhe  Hinh 29: ... bién lgi nhudn cai thién nho ty Ié phan bé san
so vai cung ky, trong khi san lugng dién hop dong (Qc) héi  lugng dién theo hop dong (Qc) cao hon so véi cling ky, gitp

phuc. Theo dg,... hé sé alpha ¢ mic cao hon
triéu kWh e Bi&n gop (phai) == H@ s0 alpha (trdi)
6,000 18% 140%
16% 120%
5,000 14%
. 100%
4,000 12%
10% 80%
3,000 8% s
6%
2,000 40%
4%
1,000 8
o 20%
- 0% 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2025 2023 2024 2025
Ngudn: Fiinpro, PHS téng hop Ngudn: Fiinpro, PHS téng hop

Hinh 30: Thu nhap tai chinh trong Q4/2025 tang manh so vdi ctung ky nho lai
tién guri va cé tire. Gép phan ho tro ting truong cho LNST-CDTS

ty dong mmmm Thu nhéap tai chinh (tréi) e %Yy 0Y (phi)

500 800%
400
300
200 300%

100

(100) -200%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2023 2024 2025
Nguén: POW, PHS téng hop

VI. LUAN DIEM PAU TU

1. Pdong gop doanh thu kha quan tir 2 nha may méi la Nhon
Trach 3 va 4 tir 2026 tro di

Trong nam 2026, cac nha may dién khi Ca Mau 1&2 (dai tu/ti€u tu) va nha
mady dién than Viing Ang 1 (trung tu) du kién thuc hién sira chita I6n, qua
dé c6 thé lam suy giam murc déng gop doanh thu ciia nhém nha may chd
luc. Tuy nhién, Nhon Trach 3 & 4 (NT3&4) — hai du an dién khi LNG méi

www.phs.vn Bloomberg: PHS <GO> 18
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duoc cdp COD Ian lugt vao ngay 21/11/2025 va 17/12/2025, va bat dau
van hanh thuong mai t&r ngay 05/01/2026 — dugc ky vong sé dong vai tro
bu dap, dong thai trd thanh dong luc tang trudng doanh thu chinh trong
nam 2026.

Trong kich ban cao s, chiing t6i udc tinh ty & san lugng hgp dong (Qc) cla
NT3 & NT4 dat tdi thi€u 65% trong nam 2026. Trén co s& d6, doanh thu tir
hoat déng san xuat dién clia NT3&4 trong nam 2026 du kién dat khoang
15.4 nghin ty dong, tuong duong 31% téng doanh thu mang san xuat dién
clia Cong ty. Theo dé, ca nam 2026, udc tinh mang dién, POW ghi nhan 41
ngan ty dong (+20%yoy).

Trong kich ban tich cuc hon, néu dé xuat diéu chinh co ché bao tiéu déi voi
cac nha may dién khi LNG dugc théng qua—nang Qc t6i thiéu tir 65% (thoi
han ap dung khéng qua 10 nam) lén khoang 75% (thai han t6i da 15 nam)—
chung téi cho rang day sé la yéu t6 quan trong gilp cai thién mic do én
dinh cta dy an, qua d6 hé trg thu hit nha dau tu va thac day tién dé thu xép
von.

Tuy nhién, ching t6i luu y rdng mat bang gia ban cla dién khi néi chung va
gia ban dién tir LNG nhap kh&u noi riéng thudng cao hon so véi nhiéu loai
hinh phat dién khac, do chi phi nhién liéu d4u vao & muc cao. Vi vay, khi ty
I& bao tiéu san lugng tang, EVN sé& phai thanh toan muc chi phi cao hon cho
cling mot san lugng dién, phan chi phi tdng thém nay sé dugc chuyén dich
sang ngudi tiéu dung cudi. Péng thdi, cac diém nghén cla cac du an dién
khi LNG nhu co ché chia sé rii ro trong qué trinh trién khai du an, co ché
chuyén d6i ngoai té..— cling nhu viéc trién khai co ché gia ban 1é dién hai
thanh phan nham cai thién tinh trang bu chéo gitra cdc nhom khach hang
str dung dién van chua dugc thdo g& hoan toan. Do do, ching t6i cho rang
déng luc dé nang ty 1é Qc 1én 75% sé d6i mat véi nhiéu thach thirc trong
ngan va trung han.

Hinh 31: Téng san lugng toan céng ty duoc ky vong cai thién Hinh 32: Theo d6, tong doanh thu cua cdng ty trong 2026F
tirndm 2026 tré di, chu yéu nhd dong gép gia tang tir NT3&4  udc tinh dat khoang 41 ngan ty déng (+20%yoy)

triéu kWh
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Ngudn: POW, PHS udc tinh va téng hop

Ngudn: POW, PHS udc tinh va téng hop
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2. Tang trudng LNST-CDTS trong ngan va trung han gap
nhiéu kho khan bai ap luc gia tang chi phi khau hao va lai
vay tir 2 nha may mai

Su gia tang clia 2 nha mdy mdi du kién déng gop tich cuc vao trong doanh

thu k& tlr ndm 2026 trd di, nhung ching t6i nhan thay trong ngan va trung

han, dong gop loi nhuan clia 2 nha may nay vao trong téng lgi nhuan cuia
toan cong ty la chua kha quan, bédi ap luc 13i vay va chi phi khau hao 1én cho
giai doan d4u. Theo do, ching t6i udc tinh NT3&4 du kién ghi nhan két qua
kinh doanh kém kha quan trong 3 ndm dau di vao hoat déng. Theo do,
CAGR 2026F — 2028F udc tinh chi dat 13%/nam

Bang 7: Udc tinh két qua kinh doanh NT3&4 va trong 2026F - 2028F

Chi tiéu

2025A

Doanh thu
LNG

Bién g6p
CP lai vay
LNST
Bién rong

2026F %Yoy %Yoy %Yoy
(2026/2025) (2027/2026) (2028/2027)
11,010 12,993 14,918 19% 15%

205 497 882 143% 78%

4% 7% 11% 3.5 49
(1,822) (1,616) (1,409) +11% +13%
(1,748) (1,269) (682) +27% +46%

-16% -10% -5% 6.1 52

Ngudn: POW, PHS udc tinh va téng hop

Bang 8: Udc tinh két qua kinh doanh POW trong giai doan 2026F — 2028F.

%Yoy %Yoy %Yoy

Doanh thu
LNG

Bién g6p

Chi phi Lai vay
LNST

Bién rong

17,365
33,968
4327
12.7%
(656)
2,871

(2026/2025)  (2027/2026)  (2028/2027)
23,681 24,343 25,627 36% 3% 5%
41,096 42,797 44,870 21% 4% 5%
4617 4,738 5,069 7% 3% 7%
11.2% 11.1% 11.3% (1.5) (0.2) 0.2
(2,137) (1,901) (1,666) 226% 1% -12%
2,322 2,575 2,986 -19% 11% 16%

www.phs.vn

Ngudn: POW, PHS udc tinh va téng hop

3. Dinh gia da & mirc tuong doi cao

Chung téi danh gia trién vong ngan va trung han cia POW sé& d6i mat véi
nhiéu thach thic khi bién Igi nhuan rong bi bao mon bédi ganh nang chi phi
tai chinh tir cac dy an trong diém. Pong thoi, POW dang duoc giao dich tai
vung EV/EBITDA TTM la 9.6x (cao hon mirc +1SD lich st). Do d6, ching t6i
cho rang c6 phiéu POW sé phu hop dé tich Iy khi trién vong kinh doanh
trong dai han cai thién va dinh gia vé vung hap dan.

Bloomberg: PHS <GO> 20
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Hinh 33: Dinh gia EV/EVITDA trong giai doan 5 nam

B&o cdo lan dau | POW

12.0

10.0

8.0

6.0 WA [

4.0

2.0

01/21
03/21

05/21
07/21

09/21
11/21
01/22

— PO\

03/22
05/22

07/22
09/22

-2x Std

11/22
01/23

<" ¢
P\ g W | W

03/23
05/23
07/23
09/23
11/23
01/24
03/24
05/24
07/24
09/24
11/24

01/25
03/25
05/25
07/25
09/25
11/25
01/26

-1x Std Median +1x Std +2x Std

www.phs.vn

VII.

(ii)

(iii)

(iv)

Nguén: Bloomberg, PHS téng hop

RUI RO

Su c6 ky thuat gay anh huéng dén san lugng san xuat

Rui ro thiéu khi: Cac nha may khi khéng bao gém NT3&4 hién van
dang st dung khi & cdc mo Tay Nam Bo. Cac mo khi hién nay dang
dan can kiét. Do d6, gay anh hudng lén kha nang phat dién cta cac
nha may

Bién déng ty gia: Phan 16n cac khoan vay cling nhu céc chi phi
nhién liéu cua POW hién nay la s&r dung dong ngoai t&, do dé, bién
dong ty gia sé anh hudng Ién céc chi phi van hanh va chi phi tai
chinh.

Ty lé phat dién thap: Déi véi cac nha may méi di vao hoat dong, ty
|& phat dién thap khién thai gian thu héi von kéo dai

Bloomberg: PHS <GO> 21
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VIIl. DU PHONG KET QUA KINH DOANH

Bang 9: Udc tinh két qua kinh doanh POW trong 2026F

%YoY %YoY
(25/24) (26/25)

(Ty dong) 2024A 2025A  2026F

Nhan dinh

Doanh thu 30,306 34,151 41,073 13% 20%

Doanh thu san xuat dién tang +20% trong dé dugc dan dat béi
san lugng cla 2 nha may mai NT38&4 di vao hoat déng, bu trir

San xuéat dién 30,7159 33968 40,913 13% 20% mot phan cho san lugng giam clda nha may Ca Mau 182 va
Viing Ang 1 khi 2 nha may nay Ian lugt budc vao giai doan dai
tu va trung tu.

Khéc 147 183 183 25% 0%
Lgi nhuan gop 1,998 4,327 4617 117% 7%
San xuét dién 2,163 4,265 4,336 97% 2%
Khéc (167) 62 (98) -137% -258%

L o o o Loi nhuén gdp trong 2026F udc tinh gidam -1.4 diém phan tram
Bién LNG 6.6% 127% 11.2% 61 (14)  guck cha yéu do 2 nha méy NT3&4 hoat déng kém hiéu qua
San xuat dién 7.2%  12.6%  10.6% 54 (2.0)

Khac -113.9%  33.8% -53.5%  147.7 (87.3)
CPBH & QLDN (878)  (1,246) (1,498)  42% 20%
EBT 1120 3,081 3119  175% 1%
Thu nhép tai chinh 566 1,040 1,492 84% 43%
Chi phi tai chinh 845 1,042 2,291 23% 120%

Chung t6i udc tinh |3i vay tang +226%yoy chd yéu do chi phi lai
Trong dé: Lai vay 382 656 2,137 72% 226% vay nha may NT3&4 d3 hét giai doan dugc vén hoa vao tai san,
lan lugt ghi nhan vao két qua kinh doanh

Thu nhap khac rong 500 1 1 -100% 0%

PBT 1,383 3,080 2,322 123% -25%
PAT 1,211 2,869 2,164 137% -25%
Bién LNR 4% 8% 5% 4.4 (3.1)
MI 100 528 399 430% -25%
NPATMI 1,112 2,341 1,765 111% -25%

Ngubn: POW, PHS udc tinh va téng hop
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IX. DINH GIA VA KHUYEN NGHI

Chung t6i ap dung phuong phép chiét khdu dong tién dé xac dinh gia tri hop
ly. Chiing t6i dua ra khuyén nghi NAM GIU' d6i véi POW véi gid muc tiéu 1a
15,000 VND/cd phiéu, tuong duong véi tiém nang téng gia khoang 5% so véi
gia dong ctra tai ngay 25/02/2026.

Mrc dinh gia nay dugc xay dung trén kich ban co sd, trong dé chung t6i gia
dinh ty 1& Qc t6i thi€u 65%, do trién vong nang Qc van chua thuc su rd rang.
Nguyén nhan chu yéu dén tr viéc mot s6 vudng mac chua duge thdo go
hoan toan, bao gom: (i) cac diém nghén trong qua trinh trién khai chudi du
an LNG; va (ii) tién do trién khai co ché gia ban 1é dién hai thanh phan, nham
cai thién tinh trang bu chéo gitra cac nhém khach hang st dung dién.

Trong truong hop ty 1é Qc dién bién tich cuc hon so véi gia dinh ban dau,
chuing t6i sé cap nhat kip thoi téi Quy Nha dau tu trong cac bao cdo ky tdi.

Bang 10: binh gia theo phuong phap chiét khdau dong tién

DCF 2025 2026 2027 2028 2029 2030 2031

LN tir HDKD c6t 16i 3,080 3,119 3,178 3,434 3,502 3,254 2,994
(+) Khau hao 2,854 3,706 3,733 3,761 3,790 3,819 3,847
(-) Thué (210) (159) (176) (204) (242) (261) (281)
(-) von luu dong (4,742) (281) (410) (326) (368) (323) (267)
(-) Capex (24,218) (873) (909) (953) (920) (922) (938)

FCFF (23,236) 5,513 5,417 5,712 5,762 5,567 5,356

S6 ky chiét khau 0.9 1.9 2.9 3.9 4.9 5.9

Hé s0 chiét khau 0.89 0.95 0.97 0.98 0.98 0.98

Discounted FCFF 4,934 5,142 5,521 5,619 5,456 5,267

PV of FCF 26,671

g 0.50%

Normalized FCFFt+1 5,241

Terminal value 53,481

‘I:;':eus:nt value of terminal 30,042

Gia tri hién tai 56,713

d ucé;)tiTélr? nvatuens 19,269
(1) Ng vay (28,887)
) MI (2,734)

Gia trj von chl sé hitu 44,361

ﬁcr)iéi%né% c6 phiéu luvu hanh 3,068

Gia muc tiéu (VND) 15,000

Gid hién tai (VND/c6 phiéu) 14,300

Upside (%)

www.phs.vn

5%

Nguén: PHS udc tinh va téng hop
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Bang 11: Uéc tinh WACC
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WACC 10.0%
Beta 0.81

Market Risk Premium 8.1%
Risk Free Rate 4.20%
Cost of Equity 11.2%
Cost of Debt 7.5%
Corporate Tax Rate 10.0%
D/V 24.6%

Bloomberg: PHS <GO>

Ngudn: POW, PHS téng hop

24



Phu Hung
SECURITIES C
BAO CAO TAI CHINH
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Loi nhuan gop

Chi phi ban hang va QLDN

Lgi nhuan tir HDKD

Lgi nhuan tai chinh

Chi phi tai chinh

L&i (16) tir cdng ty lién két

Thu nhap khéc, rong

Lgi nhuén truéc thué

Lgi nhuén sau thué

LNST cta c¢6 déng Cong ty ty me

Can dai ké toan

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang t6n kho

Tai san ngan han khac

Tai San Dai Han

Phai thu dai han

Tai san cd dinh

Chi phi xay dung d& dang

Pau tu tai chinh dai han

Tai san dai han khac

2023A 2024A
28,329 30,306
(25,625) (28,308)
2,704 1,998
(1,268) (878)
1,436 1,120
544 566
(730) (845)
40 42

152 500
1,442 1,383
1,283 1,211
1,038 1,112
2022A 2023A
29,042 29,981
8,440 11,564
2,391 4112
14,560 11,873
2,167 1,795
1,484 636
41,320 49,934
0 0
26,402 24,321
9,032 19,759
960 766
4,926 5,088

2025A
34,151
(29,824)
4,327
(1,246)
3,080
1,040
(1,042)
]

]
3,080
2,869
2,341
2024A
36,989
6,742
12,527
14,406
2,323
991
51,461

45,797
774
844

4,044

B&o cdo lan dau | POW

Téng cong tai san

No phai tra

Ng ngén han

Nog dai han

Vén chi s6 hitu

V6n gop va lgi nhuan git lai
Lagi ich ¢8 déng thiéu s&

Khac

36,243 45,234
26,785 33,457
9,458 11,777
34,119 34,681
27,341 27,549
2,705 2,671
4,073 4,460

51,366
30,318
21,048
37,083
33,018

2,734

1,331

2026F 2027F
41,073 42,774
(36,455) (38,036)
4,617 4,738
(1,498) (1,560)
3,119 3,178
1,492 1,459
(2,291) (2,063)
1 1

1 1
2,322 2,575
2,164 2,400
1,765 1,958
2025F 2026F
49,801 56,641
14,609 20,509
12,527 12,527
15,803 16,457
2,835 2,953
1,192 1,241
49,251 46,490
1 1
42,969 40,208
1,393 1,393
844 844
4,044 4,044
103,131

59,713 61,503
37,652 41,547
22,062 19,957
39,339 41,628
34,684 36,531
3,132 3,574
1,523 1,523

Téng nguon von

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 3,352 4,344 449 6,266 6,400
Luu chuyén tién thuan tir HD Pau tu (6,485) (10,973) (11,095) (1,563) (983)
Luu chuyén tién thuan tir HD Tai chinh 3,321 9,754 5,824 3,164 484
Luu chuyén tién thuan trong ky 188 3,125 (4,823) 7,867 5,901
Tién & twong duong tién dau ky 8,252 8,440 11,564 6,742 14,609
Tién & tuong duong tien cudi ky 8,439 11,564 6,742 14,609 20,509

Chi sé tai chinh

Tang trudng

Loi nhuén sau thué 0% 7% 13% 20% 4%
Tong tai san -50% -6% 137% -25% 1%
Doanh thu 24% 14% 11% 12% 4%
T8ng vén chu sé hiru 3% 2% 7% 6% 6%

Kha nang sinh loi

Ty suét 13i gop 10% 7% 13% 11% 11%
Ty suat EBIT 5% 4% 9% 8% 7%
Ty suét 1ai rong 4% 4% 7% 4% 5%
ROA 2% 2% 3% 2% 2%
ROE 4% 3% 8% 6% 6%

Hiéu qua hoat dong

S6 ngay phai thu 175 159 140 140 140
S& ngay tén kho 30 26 25 25 25
S6 ngay phai tra 166 204 187 167 164

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.1 0.9 1.2 1.3 1.4
Ty suét thanh toan nhanh 0.9 0.8 1.1 1.1 1.2
Ty suat thanh toén tién mat 0.4 0.5 0.5 0.5 0.6

Cau tric tai chinh

T8ng ng/Tdng tai san 18% 28% 33% 35% 35%
Téng ng/Van cha sé hitu 37% 65% 78% 88% 86%
Vay ngan han/VCSH 16% 39% 30% 41% 46%
Vay dai han/VCSH 21% 26% 48% 47% 40%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Pha My Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM
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E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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