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Mua vao

Gia muc tiéu: VND16,900
Tiém nang tang/gidm: 23.4%

Gia cé phiéu (déng) (30/7/2026)

Ma Bloomberg

Gia cao/thép 52 tuan (d)
GTGD (bq 5 phién) (tr.d)
Vén héa thi trwong (ty d)

Vén hoéa trj truong (tr.USD)

SlIg CP lwu hanh (tr.dv)

Slig CP NN dworc s@ hiru (tr.dv)
Slg CP NN dwoc mua (tr.dv)

Gioi han ty 1& s& htru NN
Ty 1& s& hiru cia NN

Ty |é freefloat

Cb déng Ién
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Ngudn: Céng ty, Uéc tinh cdia HSC
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Tém tt tai chinh va dinh gia

Cubi ndm: Thg12
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LNT BC (ty ddng)
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12-25A  12-26F 12-27F
34,306 48,038 55085
6,466 9,237 10,027
3234 2338 3319
2433 1798 2,553
(3.086) (3.177) 7,988
873 645 916

0 0 0
12,277 12,862 13,715
158 429 856
835 (259) 420
nm nm nm
188 192 182
943 487  6.03
707 374 464

0 0 0

648 814 582
733 513 689
625 649 755
176 140  1.10
933 728  6.02
157 212 150
142 107 1.00

0 0 0

M6 ta doanh nghiép

Nguén: Bloomberg, HSC wéc tinh

POW dang v@n hanh cong suat phat dién 4.2GW,
khoéng 6% tong cong suat dat ctia VN, va sé c6
thém 1.6 GW dién LNG van hanh cudi nam 2025.
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TCT Dién lwc DAu khi Viét Nam (POW - HSX)

Bao cao nhanh Ngay 06/8/2026

Q2/2026: Loii nhuan cét 16i ting manh;
vwot xa dw bao

= POW coéng bd KQKD Q2/2026 d&c biét tich cwe, vuot xa dw bao ctia HSC. Néu
loai trlr cac khodn muc khéng thwdng xuyén va anh hwéng ty gia, Igi nhuan
thuan HDKD cét 16i nlra dAu ndm 2026 téng 111% so v6&i cung ky va da vuwot
dw bao ca nam 2026 ctia HSC.

= Viéc dat dwoc KQKD tich cuwec nay chd yéu la nhe gia ban dién ting va déng
ng ttr hai nha may dién méi Nhon Trach 3 & 4; trong kh[ lgi nhuan con duwoc
ho tro b&i cac khoan khong thwdng xuyén Ién (2.475 ty dong).

= Trong khi ch® xem xét lai dw bao lgi nhuan vé&i kha ndng diéu chinh tang dang
k&, HSC duy tri khuyén nghi Mua vao va gia muc tiéu 16.900d. POW dang giao
dich & mt&c P/E trwot dw phéng 1 ndm la 17,1 1an, thdp hon 0,6 d6 léch chuén
so véi binh quan tir ndm 2023 & mac 30,5 1an.

Sw kién: Céng b6 KQKD Q2/2026

POW coéng bd KQKD Q2/2026 dic biét tich cwc, véi doanh thu tang hon gép doi dat
20.308 ty dbng va loi nhuan thuan ting manh 484% so vé&i cung ky dat 3.519 ty déng.
Ty suét loi nhuan gop tang 11 didm phan trdm so véi cung ky nhe 3 yéu td chinh. Thi
nhét, POW ghi nhan 2.475 ty ddng lgi nhuan khong thwong xuyén, bao gdm 1.103 ty
ddng tir truy thu chénh léch ty gia diéu chinh lién quan dén Nha may dién Viing Ang 1
(giai doan 2019-2021), 991 ty déng tlr quyét toan chénh léch gia dién va gia khi tai Ca
Mau 1 & 2, cting 381 ty ddng t&» hoan nhap dw phong chi phi van hanh & bao dwéng
(O&M) tai hai nha may nay. Thi¥ hai, s&n lwgng dién tang 50% so v&i cung ky nhd déng
gop tr Nhon Trach 3 & 4 méi di vao van hanh va san lwong huy dong tang trén toan
danh muc nha may. Thi ba, gia ban dién binh quan tang 34% so v&i cung ky nhd gia
thi trwong dién toan phén trén thi trwdng ban budn dién tang. Né&u loai trtr cac khoan
muc khéng thwong xuyén va anh huéng ty gia, loi nhuan thuan HPKD cét 16i van ting
109% so vé&i cung ky.

Tinh chung ntra dau n&m 2026, POW ghi nhan lgi nhuan thuan 4.718 ty ddng (tang
350% so v6i cung ky) trén doanh thu 32.635 ty déng (tang 86% so vé&i cing ky). Néu
loai trev 18i ty gia va hoan nhép dw phong, lgi nhuén thudn HDPKD cbt I6i ting 111% so
vGi cung ky dat 2.741 ty dong vuot xa dy bao ca nam 2026 cla HSC (1.798 ty dong).
KQKD cbt I6i tich cwre nay nam ngoa| dw kién. Trwéc d6, HSC du bao lgi nhuan sé chju
&nh huwéng tir hai yéu t6: (1) ty 1& san lwong dién hop ddng (Qc) gidm do nhu cau dién
tang trong giai doan EI Nino kéo dai, khién ty 1& Qc trén téng san lvgng gidm tr 95%
trong Q2/2025 xubng 82%, buéc POW phai ban ty trong sén lugng dién Ion hon trén thi
trwong phat dién canh tranh (CGM), von thwong co ty suét loi nhuan thap hon; va (2)
gia khi tang, mot phan do gian doan ngudn cung lién quan ¢ dén xung dét tai Trung Dong,
qua dé day gia dau Brent tham chiéu va gia LNG nhap kh&u giao ngay tang. Tuy nhién,
gia ban dién tadng manh cling v&i déng gop tr Nhon Trach 3 & 4 da bu dap hoan toan
nhirng yéu té bét loi nay, gidp lgi nhuan thuc t& vwot xa dw bao.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 31/7.

(Xem tiép trang 2)

Bang 1: KQKD Q2 va 6 thang dau nam 2026, POW

Ty dong Q2/26 svqt svck 6T26 svck
Doanh thu 20,308 65% 116% 32,635 86%
Loi nhuan gép 4,721 162% 304% 6,525 229%
Ty suét loi nhuan gop 23% +9ppts +11ppts 20% +9ppts
Chi phi BH&QL -422 79% 154% -658 31%
Thu nhép tai chinh 366 23% 7% 665 60%
Chi phi tai chinh -516 13% 29% -974 70%
Loi nhuan thuan 3,519 193% 484% 4,718 350%
Cac khoan muc rong 2,005 n/m nm 1,978 n/m
khoéng thwong xuyén
T Ees 1,514 29% 100% 2,741 111%
Nguén: HSC
Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - TCT Dién lwc Dau khi Viét Nam (POW) Ngay 06/8/2026

Duy tri dw bao lg'i nhuan va gia muc tiéu

Trong khi chd xem xét thém véi kha nang diéu chinh tang dang ké, HSC duy
tri khuyén nghi Mua vao va gia muc tiéu 16.900d. POW dang giao dich & mirc
P/E trwot dw phéng 1 ndm 1a 17,1 1&n, thap hon 0,6 do léch chuén so véi binh
quan tr ndm 2023 & mtrc 30,5 1an.
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Bao cao nhanh - TCT bién lyc khi Viéet Nam (POW) Ngay 06/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A Béo céo LCTT (ty déng) 12-24A  12-25A  12-26F
Doanh thu 30,306 34,306 48,038 55,085 52,166 EBIT 1,120 3,231 3,802 4,584 4,381
Loi nhuan gop 1,998 4,479 5003 5686 5424 Khauhao (1,383) (3,234) (5435) (5443) (5452)
Chi phi BH&QL (878) (1,247) (1,201) (1,102) (1,043) Laivay thudn (279) (1.93) (1,516) (1,317) (1,186)
Thu nhap khac - - - - - Thué TNDN da nop (172)  (227)  (222)  (315)  (309)
Chi phi khac - - - - - Thay ddi vén lwu dong 941 (3,650)  (791)  (448) 176
EBIT 1,120 3,231 3,802 4,584 4,381 Khac 1,351  (492) 2,913 203 (2,909)
Lai vay thuan (279) (1.93) (1,516) (1,317) (1,186) LCT thuan tir HDKD 4,344 2,094 9621 8151 5605
Lai/I5 trong Cty LD,LK 422 4.82 51.0 51.8 52.8 Dautw TS dai han (9,793) (5,180) (12,798)  (163)  (163)
Loi nhuan khac 500 0.07 0 0 0 Gop vbn & dau tw (6,452) (14,777) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4,730 6,366 0 0 0
LNTT 1,383 3,234 2,338 3,319 3,247 Khac 542 852 626 708 641
Chi phi thué TNDN (172)  (227)  (222)  (315)  (309) LCT thuan tir HDDT (10,973) (12,739) (12,172) 546 478
Loi ich cb dong thiéu sé (99.8)  (580)  (317)  (451)  (441) Cb twc trd cho CSH (132)  (230) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 21.0 0 0 0 0
Loi nhuan thuan 1,112 2,427 1,798 2,553 2,498 Tang/gidm no 9,866 6,064 2,000 (1,000) (3,000)
Khac 0 0 0 0 0
Lo nhuan thuan BC 209 2,433 1,798 2,553 2,498 LCT thuan tir HDTC 9,754 5825 2,000 (1,000) (3,000)
EBITDA BC 2,503 6,466 9,237 10,027 9,833
Tién & twong duong tién dau ki 8,440 11,564 6,738 6,188 13,884
EPS (dbng) 475 871 645 916 896  LCT thuan trong ky 3,125 (4,820) (550) 7,697 3,083
EPS BC (ddng) 89.4 873 645 916 896  Anh hudng cua ty gia 0.06  (6.40) 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 11,564 6,738 6,188 13,884 16,967
Slg CP binh quan (triéu dv) 2,342 2,787 2,787 2,787 2,787
Slg CP cudi ky (triéu dv) 2,342 2,787 2,787 2,787 2,787 Déng tién tw do (5,449) (3,086) (3,177) 7,988 5442
Slg CP pha loang cudi ky (triéu dv) 2,342 2,787 2,787 2,787 2,787
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A 12-26F
Tién & twong duong tién 11,564 6,738 6,188 13,884 16,967 Chi sé hoat dong
DAu tw ngan han 4112 12,531 12,531 12,531 12,531 Ty suét LN gop (%) 6.59 13.1 10.4 10.3 10.4
Phai thu khach hang 11,873 14,578 22,947 26,386 24,961 Ty suét EBITDA BC (%) 8.26 18.8 19.2 18.2 18.8
Hang tdn kho 1,795 2174 3,443 3,952 3,739 Ty sultLNT (%) 3.67 7.07 3.74 4.64 4.79
Céc tai san ngén han khac 636 987 1,476 1,695 1,604 Thué TNDN hién hanh (%) 12.4 7.02 9.50 9.50 9.50
Téng tai san ngén han 29,981 37,008 46,585 58,448 59,802 Tang trudng doanh thu (%) 6.98 13.2 40.0 14.7  (5.30)
Tang trwdng EBITDA BC (%) (13.0) 158 429 8.56  (1.94)
TSCP hiru hinh 44,029 46,646 54,017 48,745 43,464 Tang trudng LNT DC (%) (75.1) 1,062  (26.1) 420 (2.16)
TSCP vb hinh 51.4 51.7 44.2 36.0 27.0  Tang trudng EPS (%) 7.05 835 (25.9) 420 (2.16)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (75.1) 876  (26.1) 420  (2.16)
DPAu tw dai han 678 679 342 325 309 Tang trwdng DPS (%) (100) nm nm nm nm
DAu tw vao Cty LD,LK 88.1 169 677 711 747 Ty 18 LN thuan trd CT (%) 0 0 0 0 0
Tai san dai han khac 5088 4,058 4,001 4,001 4,001
Téng tai san dai han 49,934 51,604 59,082 53,818 48,548 Chi sb lgi nhuan
ROAE (%) 3.51 7.33 5.13 6.89 6.34
Téng cong tai san 79,915 88,612 105,667 112,266 108,351 ROACE (%) 2.49 6.25 6.49 7.55 7.19
Véng quay tai san (lan) 0.40 0.41 0.49 0.51 0.47
No ngén han 13,508 11,250 15,647 17,392 15,949  Tiém méat HD/EBIT (1&n) 3.88 0.65 2.53 1.78 1.28
Pha trd ngudi ban 15.7 14.9 23.7 27.2 25.7  Séngay tdn kho 23.1 26.6 29.2 29.2 29.2
No ngén han khac 19,768 20,180 29,642 33,299 31,631 S ngay phai thu 153 178 195 195 195
Téng ng’ ngén han 33,457 31,612 45494 50,981 47,840 S& ngay phai tra 0.20 0.18 0.20 0.20 0.20
No dai han 9,151 17,637 19,637 18,637 15637 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 34.9 64.8 81.4 58.2 36.2
No dai han khac 119 113 116 122 128  No/tai san (%) 28.5 32.6 33.5 32.2 29.2
Téng ne dai han 9,270 17,751 19,753 18,759 15,765 EBIT/Iai vay (lan) 401 1,674 2.51 3.48 3.69
No/EBITDA (lan) 9.09 4.47 3.83 3.60 3.22
Téng ng phai tra 45,234 51,396 66,671 70,737 64,303 Chis6 TT hién thoi (1an) 0.90 117 1.02 1.15 1.25
Vén cha sé hiru 32,009 34,215 35845 38,221 40,574 Dinh gia
Loi ich cb dong thiéu sé 2,671 3,001 3,451 3,308 3,474 EV/doanh thu (I&n) 1.42 1.76 1.40 1.10 1.01
Téng vén chi s& hiru 34,681 37,216 38,996 41,530 44,048 EV/EBITDA BC (lan) 17.2 9.33 7.28 6.02 5.37
P/E (1an) 28.9 15.7 21.2 15.0 15.3
Téng ng phai tra va VCSH 79,915 88,612 105,667 112,266 108,351 P/E DC (lan) 153 15.7 21.2 15.0 15.3
P/B (1&n) 1.00 1.12 1.07 1.00 0.94
BVPS (d) 13,668 12,277 12,862 13,715 14,559  Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 11,095 22,149 29,097 22,145 14,619

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 06/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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