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POW - LNST sau Igi ich CDTS cot 16i 6 T 2026 tang gap doi
YoY, hoan thanh 115% dy bao ndm 2026 cua chung t6i;
trién vong 6T cudi ndm tich cyc, tiém nang diéu chinh
tang dang ké - Bao cao KQKD

Doanh Nghiép

* Nhin chung, chiing t6i nhan thdy tiém nang diéu chinh tang d6i véi dyu bao LNST sau Igi ich
CDTS c6t I6i ndm 2026 clia POW nhd: (1) LNST c6t 16i 6T 2026 clia NT2 da hoan thanh 69% dy
b&o ca n&m 2026 cuia chung t6i; (2) LNST cét 18i 6T 2026 cua Ving Ang da hoan thanh khoang
70% du bao ca nam; (3) san lugng dién ciia Nnon Trach 1da dat 93% du bao ca ndm 2026; (4)
Igi nhudn cua NT3&4 c6 kha nang cao hon ky vong; va (5) LNST 6T 2026 cua Thiy dién Hla Na
da hoan thanh 63% dy bao ca nam, du Igi nhuan clia cong ty thudng cao hon trong 6T cudi
nam. Ngoai ra, chiing t6i nhan thay dy bao LNST sau Igi ich CDTS bao c4o cé tiém nang diéu
chinh tang it nhat khoang 50%, du can thém danh gia chi tiét. Chang téi hién duy tri khuyén
nghi MUA déi v6i POW véi gia myc tiéu 18.000 déng/cG phiéu.

* LNST sau Igi ich CDTS bao c4o 6T 2026 dat 4,7 nghin ty déng, gap 4,5 |&n YoY va tuong duong
147% du bao hién tai clia chiing t6i cho ca nam 2026. Chung tdi cho rang muc tang dot bién nay
dén tU viéc ghi nhan toan bd khoan thanh toan 1,6 nghin ty déng cua EVN lién quan dén khoan
16 ty gia cla Ving Ang va 381ty déng cho chi phi van hanh va bao dudng — O8M — clia Ca Mau,
bén canh két qua kinh doanh cét I6i tang trudng manh.

* Loai trir thu nhap bat thudng, ching toi udc tinh LNST sau Igi ich CDTS cét 16i 6T 2026 dat 3,1
nghin ty déng, gap 2.3 1an YoY, hoan thanh 115% dy béo ca ndm 2026 cla ching t6i va cao hon
khoang 50% so vai s6 liéu so bd cdng bd trudc dé. Tang trudng manh cla LNST c6t 16i chu yéu
dén tU: (1) sén lugng dién thuong pham tang 44% YoY; (2) gia thi trudng phat dién canh tranh
— CGM — binh quan 6T 2026 dat 1.500 dong/kWh, tang 31% YoY, so vai muc tang 3% YoY trong
quy 1; (3) két qua an tuong clia NT384, vdi ty 1€ Qc |Gy ké tir dau nam dat 120% va 642 triéu kWh
san lugng Qc khéng dugc huy déng, hoan thanh 104% du bao ca nam 2026 cua chung toi.
Chung téi udc tinh NT3&4 d& hoa von trong 6T 2026, so véi du bao truéc day vé khoan 16
khoang 300 ty dong trong ca nam; (4) dong gop tich cuc ti NT2, vai LNST cbt 16i tang 60% YoY
— vui Ibng tham khao Bao cdo nhanh KQKD NT2 cuia chung tbi dé biét thém chi tiét; (5) Nha may
nhiét dién than Ving Ang déng gop khoang 800 ty déng, tuong ducng khodng 70% du bao ca
nam 2026 cua chung tbi; va (6) LNST sau Igi ich CBDTS 6T 2026 tich cuc cla Thuy dién Hua Na,
vGi muc dong gop udc tinh 169 ty dong, tang 57% YoY va hoan thanh 63% du bao ca nam 2026.

* Quy 2 tdng trudng manh nhd gia CGM cao: LNST sau Igi ich CDTS béo céo dat 3,5 nghin ty
doéng, gap 5,8 Ian YoY va khoang 3 1an QoQ. LNST sau Igi ich CDTS cot I6i dat 1,9 nghin ty déng,
g4p 2,4 18n YoY va 1,6 18n QoQ. Chung t6i cho réng muc tang manh ctia LNST cét 16i trong quy 2

vietcap.com.vn Page 1



vietcap.com.vn
https://trading.vietcap.com.vn/iq/report-detail/vi/nt2-san-luong-dien-thuong-pham-tang-manh-57-yoy-thuc-day-tang-truong-lnst-tiem-nang-dieu-chinh-tang-bao-cao-kqkd

Vietcap

chu yéu nha: (1) san luong dién thuong phdm tang 56% YoY; (2) gia CGM cao, dat 1.711 déng
IKWh, tang 64% YoY va 33% QoQ; va (3) dong gop tich cuc tu NT3&4, hai nha may mdi di vao
van hanh.

* Trién vong Qc 6T cudi ndm tich cuc: Theo chuyén gia trong nganh, t8ng san lugng Qc dugc
phan b8 cho céc nha may dién khi clia POW trong 6T cudi nam 2026 dat 8,2 ty kWh, cao hon 5%
so Vv8i 6T ddu nam. Qc 6T cudi nam clia NT2 cao hon khoang 16% so véi 6T dau nam, va san
luong Qc ca nadm cla NT2 vuat 15% so vdi du bao ndm 2026 cla chung téi. Qe 6T cudi nam cua
NT3&4 nhin chung tuong duong 6T dau nam, bat chdp mua mua trong quy 3 va gia LNG cao.
San lugng Qc ca nam cla NT384 clng vugt 2% so véi du bao cla chung toi, qua dé cing cé kha
nang duy tri Igi nhuan & muc cao trong 6 thang cudi nam va tao thém tiém nang diéu chinh tang
dubao

Hinh 1: San lugng dién thuong pham quy 2/2026 va 6T 2026 cia POW

San Iugng (triéu kWh) 200225 2&% Yoy 206;5 20622 Yoy %d‘-'z%i%
Téng cong 4709 7352 56% 9016 13.001 44% 53%
CaMau 1397 1409 1% 2862 2734 -4% 47%
Nhon Trach 1 203 402 37% 472 699 48% 95%
Nhon Trach 2 776 1196 54% 1369 2141 56% 53%
Nhon Trach 3 & 4 0 1727 NM. 0 2601 NM 48%
Ving Ang 1936 2318 20% 3696 4184 13% 59%
Ha Na 175 76 1% 292 343 1% 36%
Dakdrinh 132 124 -6% 325 299 -8% 50%

Nguén: POW, Vietcap

Hinh 2: KQKD quy 2/2026 va 6T 2026 ctia POW

Ty déng Q22025022026 YoY6T20256T2026 YoY % dubao 2026
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Doanh thu
Gia von hang ban
LN gop
Chi phiban hang
Chi phiquan ly
LN tu HPKD
Thu nhap tai chinh
Thu nhép tu lai
Lai ty gia
Khac
Chi phi tai chinh
Chi phi lai vay
L6 ty gia
Khac
L&i/ (16) khac
LNTT
- Thué TNDN

LNST trudc Igi ich CBTS
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- LoiichCDTS -159 -189  19%  -186  -290 56% 67%
LNST sau Igi ich CBTS bao cao 602 3.519 484% 1.048 4.718 350% 147%
LNST sau lgi ich CDTS c6t I6i* 783 1908 144% 1372 3137 129% 115%

Nguén: POW, Vietcap (*khdng bao gém cac knoan muc bat thusng, boi thusng 16 ty gia va boi
thuang bao hiém/trich 1ap du phong)
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