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ALGOLABX RESEARCH - BAO CAO BOC LAP
POW NEW — SSI KHA QUAN target 16K, Nho'n Trach 3&4 thic
day tang trwd'ng dai han

Ma: POW - Phat hanh 2026-05-08 - Phién ban du bao VN-Index 2026-05-08

Khuyén nghi MUA

Gia hién tai 13,800

Gia muc tiéu 16,000
Tiém nang tang/giam +15.9%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA target 16,000d (+15.9% upside tir ~13,800) — sat SSI target. Conviction: 65% — déng tinh SSI sau khi
doc full PDF.

Catalyst: - ¥ Q1 LN tdng manh (VND) — san lwong phuc héi + bién LN gdp mé réng - @ Nhon Trach 3 & 4
thlc day tang trwrdng dai han (SSI) - ¥ Sector dau khi + dién cross-over — beneficiary gia nhién liéu cao +
nhu cau dién tang - 4 Iran ceasefire partial (ABS) — gi nhién liéu cé thé normalise — POW beta nhe hon
BSR

2. Nhan dinh (Opinion)

Cross-over sector dau khi + dién

POW khac BSR/OIL & chd POW la dién san xuat dung dau/khi 1am input. Khi gia nhién liéu ting: - BSR LN
bung nd (refiner — ban dau thanh pham gia cao hon) - POW ¢6 thé bi nén bién (cost input tang) — TRU KHI
gia dién dugc diéu chinh hodc san lugng tang

Reality Q1 (VND): POW LN ting manh nh& SAN LU'O'NG PHUC HOI + BIEN LN GOP MO RONG —
confirm POW khoéng bj Iran crisis nén bién nhu lo ngai.

Nhon Trach 3 & 4 — long-term driver

SSI nhdn manh Nhon Trach 3 & 4 = key growth driver. Day & 2 nha may nhiét dién khi m&i, céng suat I16n
(~1,500MW), commissioning du kién 2026-2027. Khi vao hoat déng: - San lwgng POW tiang dang ké (+20-
25% YoY) - ROE 2027F potential ~15-18% (vs trailing ~10-12%)

Tie-back macro thesis (rev 08/05)

 Sector dau khi OW NHE — POW I3 position dau khi "phdng thi" hon BSR (less crack spread dependent)
o Pau tu cong +41.7% YoY (thesis §lII.B.2) — gian tiép day nhu cau dién cho ha tang
« Iran ceasefire partial (rev 08/05 P=45%) — néu Brent normalise — POW van growth béng san lwgng

Risk

e Upside (P=35%): Nhon Trach 3 commissioning sém Q4/26 + Brent gitr 80+ — 17-18K
 Base [P=45%): @2-Q3 LN ting.déu theo san luong s 15:16K {SS! targst)
« Downside (P=20%): Nhon Trach delay + Brent vé 70 — 12-13K
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3. Dir liéu cap nhat (Fact)

Q1/2026 (VND 04/05 PDF — title only level)
LN tdng manh nh& san lwong phuc héi
 Bién LN gdp mé& rong (Q1/25 hdi phuc sau bao dudng)

SSI report 07/05 (PDF read)

« Khuyén nghi: KHA QUAN

e Target: 16,000d

 Driver chinh: Nhon Trach 3 & 4 commissioning

Pipeline projects
« Nhon Trach 3: du kién commissioning Q4/2026

e Nhon Trach 4: du kién 2027
¢ Téng cong suat bd sung ~1,500MW (nhiét dién khi)

Pinh gia POW

e Gia hién tai: ~13,800d4

e P/B trailing: ~1.0x

* ROE 2026F: ~11-13%; 2027F (post Nhon Trach 3): ~15-18%

4. Sources

« SSI POW 07/05 POW (KHA QUAN, Gig muc tiéu: 16,000 Béng/cp): Nhon Trach 3 & 4 thic ddy tang trudng
— full PDF

« VND POW 04/05 LN tang manh nho san lurong phuc hoi va bién LN gép mé réng — title only

e KBSV "Lam phat T4 cao" 04/05 — context gia nhién liéu

e ABS Iran ceasefire 08/05 — context normalisation risk

» Thesis AlgolabX revision 08/05/2026 §B.3 POW new MUA + §F danh sach

» Previous AlgolabX report: sector_oil_gas.md 04/05 — POW upgrade NEUTRAL—-MUA
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