Vietcap

Téng CT Dién luc Dau khi Viét Nam (POW)

Nganh Tiénich
Ngay bao cao 17/08/2026
Gia hién tai 13.750 VND
Gia muc tiéu 17.800 VND
Gia muc tiéu gan nhat 18.000 VND
TLtang +29,5%
Loi suét c8 tuc 0,0%
T6éng muc sinh 16i +29,5%

GT vén hoa 42,1 nghin ty déng

Room KN 19,4 nghin ty dong

GTGD/ngay (30n) 1026 ty déng

CG phan Nha nudc 80%

SL ¢ phiéu luu hanh 3.068tr

Pha loéng 3.068tr
POW VNI

P/E (trugt) 7,0x  13,4x

P/B (ht) 1,0x 2,0x

ROA 6,2% 2,4%

ROE 15,6% 16,2%

Téng quan Céng ty

PV Power la nha san xuat dién I6n
thu ba tai Viét Nam. Doanh nghiép
sG hdu danh muc ngudn dién vdi
t6ng coéng suét 5.800 MW, tucng
duong knoang 7% téng cong suét
dién quéc gia. Thé manh cla PV
Power tap trung vao cac nha may
dién khi, bao gbm Ca Mau (1.500
MW), Nhon Trach 1 (450 MW) va
NT2 (750 MW), cling véi cac nha
may dién LNG (NT3 & NT4 - 1.600
MW), chiém 74% t6ng cong suat.
Phan cong suét con lai bao gém
nhiét dién than (Ving Ang - 1.200
MW) va thdy dién (Hda Na - 200
MW, Bakdrinh - 125 MW).

Dién bién gia c8 phiéu
15%

0%

-15%

YTD 1Y  3Yann.
POW m VNI
Pham Phu Léc
Chuyénvién

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

M tai khoan Cap nhat
MUA +29,5%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 34.306 60.253 63.016 62.123
% YoY 13,2% 75,6% 4,6% -1,4%
LNST sau Igiich CDTS (ty dong) 2.427 5.365 4.198 4,743
% YoY 118,3% 121,1% -21,8% 13,0%
LNST sau Igiich CDTS c6t 16 (ty dong) 2.637 3.581 4.099 4,743
Bién LN gop 147% 36% 14% 16%
Bién LN rong 13,1% 14,9% 11,6% 1,7%
Ng vay rong/VCSH 25,3% 18,1% -5,3% -19,2%
ROE 7,3% 14,0% 9,5% 9,8%
Loi suat c8 tuc 0,0% 0,0% 0,0% 0,0%
P/E cot 16 19,4x 14,0x 11,5x 9,9x
P/E bao cao 21,2x 8,8x 11,2x 9,9x
P/B 1,2x 1,0x 0,9x 0,8x
EV/EBITDA 7.4 3,7 4,3 4,3

Tang trudng LNST cét 16i manh mé nhé san lugng, Qc va gia
CGM tich cuc

Chung téi diéu chinh giam 1,1% gia muc tiéu danh cho T8ng Céng ty Dién luc Dau khi Viét Nam
(POW) xudng muic 17.800 dong/cd phi€u nhung duy tri khuyén nghi MUA. Gia muc tiéu giam
nhe clia chung téi do (1) viéc nang gia dinh 14 suét phi rdi ro thém 1diém % tu 6,0% 1én 7,0%
va (2) s6 du ng vay rong tang 15% QoQ, du cac yéu té nay dudc bu dap mét phan bai (3) viéc
chung téi diéu chinh tang 11,2% du bao t8ng LNST sau Igi ich CDTS giai doan 2026-2030 va
muc tang 8% du bao t8ng LNST cét 16i.

Céc muc diéu chinh 18n lugt 18 +67%/-1%/+5%/+4%/+4% cho du bao LNST sau lgi ich CDTS
cac ndm 2026/27/28/29/30, chu yéu do du phong clia ching téi vé (1) t8ng LNST tu Ving Ang
cao hon 25% (nhd khoan thanh toan 16 ty gia tri gia 1,6 nghin ty déng tir EVN dugc ghi nhan
trong giai doan 2026-27 va t6ng san lugng thuong phdm cao hon 1%), (2) t6ng LNST tu Ca
Mau cao han 16% vdi 1,4 nghin ty dong thu nhap bat thudng, (3) t6ng LNST turNhon Trach 384
cao hon 10%, (4) téng LNST cla NT2 cao hon 7% (xem Bao cao cap nhat NT2 clia chung toi
ngay 10/08/2026), va (5) Igi nhuan t& Nha may Thuy dién Hua Na cao hon 12% nhd thu nhap
tai chinh cao hon va chi phi SG&A thap hon.

Chung t6i du pnéng LNST sau Igi ich CDTS cét 16i nam 2026 tang 36% YoY 1én 3,6 nghin ty
déng, dugc thuc déy bai (1) tang trudng Igi nhuan cét 16i18% YoY tuVing Ang vaNT2, (2) Nnon
Trach 3&4 dat diém hoa vén, va (3) thu nhap rong tu céng ty me & muec tich cuc, giup bu dép
cho (&) Igi nhuan thdp hon ti cac nha may thay dién so vai clng ky.

Chung t6i du bao LNST sau Igi ich CDTS c6t 16i nam 2027 tang 14% YoY Ién 4,1 nghin ty dong,
chd yéu nhd (1) muc tang trudng dang ké tu Nhon Trach 3684 do san lugng thuong phdm cao
hon trong diéu kién thai tiét El Nino va (2) gia thj trudng dién toan phan (CGM) toan nganh
tang 18% YoY, qua do bu dap cho (3) san lugng thuong pham giam thap hon so vai cung ky cla
Nhon Trach 1, Ving Ang (do dai tu) va (4) Igi nhuan thay dién giam so véi cing ky do anh hudng
cua hién tugng EINino.

Pinh gia ctla POW dugc danh gia & muc hap déan véi P/E du phong ndm 2026 1a 8,8 1an va P/E
c6t16ila14,01an, tuong duong véihé s6 PEG 6t 16i1a 0,7 dua trén tée do tang trudng kép hang
n&m (CAGR) clia EPS c6t I8 giai doan 2026-30 14 20%. CAGR EPS cét 16i manh mé chd yéu dén
tu Nhon Trach 384 vé6i LNST c6t 16i usc tinh dat 1,7 nghin ty dong vao nam 2030, so véi muc
hoa vén trong nadm 2026.

Yéu t6 hd trg: Dong gop tU cac du an mdi (trang 12). Rui ro: Ty gia USD/VND t&ng manh han
dy kién.
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Trién vong Qc (san lugng theo hgp dong) nlra cudi ndm 2026 tich cuc hd trg tinh chac chan
cua Igi nhuan: Theo cac chuyén gia trong nganh, tdng Qc phan bd cho cac nha may dién
khi/LNG ctia POW trong niia cudi nam 2026 dat 8,2 ty kWh (+5% so véi nlia dau nam 2026), Vi
Qc ca nam cla NT2 va Nhon Trach 384 Ian lugt cao hon 15% va 2% so vdi du bao trusc day cla
chung t6i. Qc cao hon giup LNST c6t 16i ctia Nhon Trach 384 dat diém hoa vén trong nam 2026.

Gia CGM c6 thé duy tri & muc cao trong nira cudi ndm khi téng trudng nhu cau van tich cyc:
NSMO dy bao san lugng dién san xuat nlia cudi nam tang 12,3% YoY, trong khi Bo Cong Thuong
dinh hudng tang trudng tiéu thu dién dat 6-11% YoY (so vdi 10% trong nla dau nam). Diéu nay
cuing c6 quan diém clia chung téi rang cac nha may nhiét dién cliia POW ti€p tuc husng loi tl san
lugng va gia CGM cao han. Gia CGM cla nganh trong nlfa ddu ndm dat 1.500 dong/kWh (+31%
YoY; quy 2: 1.711 déng/kWh).

Thu nhép bat thudng cao hon du kién: POW da ghi nhan khoang 2,5 nghin ty déng thu nhap
bat thuéng trong nlra dau ndm 2026, bao gém (1) 1,1 nghin ty dong tur khoan thanh toan cua
EVN cho 16 ty gia cua Ving Ang, (2) 9911ty déng tU quyét toan gia dién/gia khi clia Ca Mau 182,
va (3) 381ty déng hoan tra chi phi O&M culia Ca Mau 182. Chung t6i du phong khoan boi thusng
con lai khodng 500 ty déng cho 16 ty gia clia Ving Ang 1trong ndm 2027 (trang Error! Bookmark
not defined.).
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Tri€n vong LNST ndm 2026: San lugng nhiét dién mé réng va
Qc 6 muc cao thuc day LNST sau Igi ich CDTS c6t 15i
Hinh 1: Tri€n vong nam 2026

g Du bao

Ty déng 2025 D‘iggz Yoy 2026 | Nhandinh claVietcap vé: (a) Tang trudng YoY va (b) Dubao nam 2026 mdi so vdi cil

mgi/ci

San lugng dién 17.365 25.650 48% 4% | (a) Bugc thuc day bdi viéc van hanh thuong mai cia Nhon Trach 3&4 va san lugng cao hon so véi

thuong phdm cuing ky tai cac nha may dién khi/than khac.

(triéu kwh) (b) Do san Iugng dién thuang pham nifa cudi ndm 2026 cao hon tir Nhon Trach 1, NT2 va Viing Ang.

CaMau 5.574 5.831 5% 0%

Nhon Trach 1 1.032 1.281 24% 74% | (b) Theo sau lugng Qc phan b3 cao trong ntia cudi nam, chung téi ky vong toan b san lugng dién
thuong ph&m nda cudi nam sé danh cho Qc.

San lugng dién thuong pham nlia dau ndm 2026 tang 48% YoY, hoan thanh 95% dubéo trudc day clia ching téi.

NT2 3.118 4.336 39% 8% | (a) Bugc thuc ddy bdi tang trudng san lugng dién thuong phdm nlia ddu ndm dat 57% YoY va lugng
Qc nlia cudi nadm 2026 dat 2,2 ty kWh (+16% YoY, +14% QoQ).

Nhon Trach 3 0 2.692 N.M. 0%

Nhon Trach 4 0 2.692 N.M. 0%

Ving Ang 5.973 7.269 22% 3% | (b) Theo sau sanlugng nlra dau ndm 2026 tich cyc dat 4.184 triéu kWh, hoan thanh 59% du bao nam
2026 trudc day cua chung toi.

Hua Na 966 946 -2% 0%

DAk drinh 702 602 -14% 0%

Doanh thu 34.306 60.253 76% 16% | (a) Bugc thuc day bdi (1) san lugng dién thuong pham cao hon 48% YoY chli yéu ti cac nha may
nhiét dién, (2) 2,5 nghin ty déng thu nhap bat thusng, (3) gia nhién liéu cao hon so véi cling ky,
va (4) gia CGM cao hon.

(b) Chi y&u do (1) san lugng dién thuong pham cao hon tir Nhon Trach 1, NT2 va Viing Ang, (2)
gid khi/LNG cao hon, va (3) viéc phan b8 2,5 nghin ty ddng thu nhap bat thudng vao doanh thu.

CaMau 10.623 13.275 25% 22% | (a) Do (1) san lugng dién thuong phdm cao hon 5% YoY va (2) ghi nhan 1,4 nghin ty ddng doanh thu
bat thudng, 1an at (3) ty & Qe binh thudng hoa ti 94% vé 80%.

(b) Chuyéu do doanh thu bat thudng va chi phi khi cao hon.

Nhon Trach 1 2.628 3.256 24% 83% | (b) Chuyéu do san lugng dién thuong phdm cao hon 74% va chi phi khi cao hon 9%.

NT2 7.958 9.745 22% 10%

Nhon Trach 3 0 8.821 N.M. 11% | (b) Cht yéu do doanh thu cong suét ngoai huy déng cao han khi lugng Qc phan bé nam 2026 cao

Nhon Trach 4 0 8.821 N.M. 11% | hon 2% so véi du bao trudc day cuia chung toi.

Ving Ang 11.575 14.762 28% 12% | (a&b)Bugc thic ddy bdi san lugng dién thuong phdm cao hon va khoan thanh toan 1,1 nghin ty dong
clia EVN cho b6i thudng 16 ty gia trong cac nam trusc.

Hua Na 1.154 937 -19% 1%

D&k drinh 629 526 -16% 0%

Khac -261 10 N.M. 0%

LNST sau Igi 2.427 5.365 121% 67% | (a) Chu yéu do 2,5 nghin ty dong thu nhap bat thusng ctia Ca Mau va Viing Ang, cuing téng trudng

ich CBTS bao LNST cét 16i dat 36% YoY.

cao (b) Do (1) LNST cét 16i cao hon 32%, (2) khoan thanh toan 991ty déng cua EVN cho quyét toan tién
dién va chénh I&ch gia khi ctia Ca Mau, va (3) khoan bdi thusng 13 ty gia cao hon cho Viing Ang.

CaMau 656 1.794 173% 78% | (b) Chuyéunhd 991ty déng doanh thu bat thudng b sung, I8n at chi phi khi cao hon.

Nhon Trach 1 76 68 -11% N.M.

NT2 671 632 -6% 23%

Nhon Trach 3 -38 -m 191% -27%

Nhon Trach 4 -38 -m 191% -27%

Ving Ang 1143 2.485 17% 108% | (b) DoLNST sau lgiich CBTS c6t 16i cao hon 21% va khoan boi thusng 16 ty gia cao hon du kién.

Hua Na 399 301 -25% 13%

D&k drinh 224 201 -10% 0%

Chi phi G&A cla -666 106 N.M. -71% | (b) Do viéc phan b lai thu nhap bat thusng, 1&n at thu nhap 15 cao hon.

tap doan*

LNST sau Igi 2.637 3.581 36% 32% | (a) Lgi nhudn cao hon ti phan 16n cac nha may nhiét dién va thu nhap rong cla céng ty holdco

ich CDTS c6t nganh dién, 1an 4t Igi nhuan thay dién thap hon.

16i LNST sau Igi ich CDTS cét 16i nlta dau nam dat 2,7 nghin ty déng (gap 2,0 1an YoY), hoan thanh
101% du bao nam 2026 trudc day cla ching toi.

(b) Do (1) Igi nhuan cao hon tir Viing Ang, NT2, Nhon Trach 1, (2) Nhon Trach 384 dat diém hoa
van, (3) Igi nhuan cao hon ti thiy dién Hba Na, va (4) thu nhap 13i cao hon.

CaMau 656 697 6% -1%

Nhon Trach 1 76 68 -N% N.M. | (b) Dolugng Qc phan b6 va san lugng dién thuong pham tang manh (-35 ty dong theo du béo trudc day).

NT2 526 622 18% 24% | (b) Xem Bao cao cap nhat NT2 clia ching téi (lién két tai trang 1).

Nhon Trach 3 -38 4 N.M. N.M. | (a&b) Chuyéudo doanh thu cdng sudt ngoai huy dong cao hon theo sau lugng Qc phan b& nam

Nhon Trach 4 -38 4 N.M. N.M. | 2026 cao hon
(-37 ty déng theo dy bao trusc day cho mdi nha may).

Ving Ang 1.186 1.394 18% 21% | (b) Chl y&u nhd san lugng dién thuong phdm cao hon. LNST sau Igi ich CDTS c6t 18i nita dau nam
hoan thanh knoang 70% du bao nam 2026 trudc day cla chung toi.

Hua Na 399 301 -25% 13% | (b) LNST saulgiich CDTS nlia ddu ndm 2026 dat 169 ty dong (+57% YoY), tuong duong khoang 63%
dy bdo nam 2026 trudc day cua chung toi.

D3k drinh 224 201 -10% 0%

Chi phi G&A cla -353 291 N.M. N.M. | (a&b) Chuyéu dugc thic ddy bai thu nhap I&i cao hon.

tap doan*

Ngudn: POW, Vietcap. (*) Bao gobm thu nhap tai chinh va dong gop |gi nhuén khéng dang ké tl cac mang kinh
doanh nhd hon khéc.

See important disclosure at the end of this document
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Trién vong LNST nam 2027: Muic tdng manh ciia Nhon Trach
3&4 va gia CGM cua nganh cao hon du kién ho trg LNST sau Igi
ich CDTS cét 16i nam 2027

Hinh 2: Tri€n vong nam 2027

Ty déng Dig:g Dl";g;;’ YoY | Nhandinh cua Vietcap vé tang truéng YoY

San lugng dién 25.650 27.571 7% | Bugc thuc day bdi viéc gia tang san lugng dién thuong phdm cGia Nhon Trach 384, 13n &t

thuong pham san lugng thap hon tir Viing Ang, Nhon Trach 1va cac nha may thay dién.

(triéu kWh)

CaMau 5.831 5.961 2%

Nhon Trach1 1.281 1.126 -12% | Do ké hoach daitu clia POW trong nam 2027.

NT2 4.336 4.401 1%

Nhon Trach 3 2.692 4.004 49% | Do chung téiky vong ty 1& huy déng clia Nhon Trach 364 sé tang [én 58% tU muc 39% trong

Nhon Trach 4 2.692 4.004 49% | ndm 2026.

Ving Ang 7.269 6.688 -8% | Do ké hoach dai tu ctia POW trong ndm 2027.

Hla Na 946 841 -11% | Do chung téi du phong san lugng thuy dién thap hon trong diéu kién thai tiét

D&k drinh 602 548 -9% | EINino.

Doanh thu 60.253 63.016 5% | Do doanh thu cao hon tir NT2 va Nhon Trach 384, 1an &t doanh thu bat thuéng thap hon
va san lugng thay dién thap hon.

CaMau 13.275 11.555 -13% | Theo sau (1) mUc nén cao trong nam 2026 véi 1,4 nghin ty dong doanh thu bat thusng va (2)
chi phi khi thdp hon 9% YoY, 1&n at (3) san lugng dién thuong phdm cao hon 2% YoY.

Nhon Trach 1 3.256 3.276 1%

NT2 9.745 10.750 10% | Do (1) gid ban trung binh ctia NT2 cao hon 9% YoY va (2) tang trudng san lugng dién thuong
ph&m dat 1% YoY.

Nhon Trach 3 8.821 11.376 29%

Nhon Trach 4 8.821 11.376 29%

Ving Ang 14.762 13.229 -10% | Do chung toi dyphéng (1) Ving Ang sé& ghi nhan 493 ty dong béi thusng 16 ty gia con lai trong
nam 2027, so vai 1.103 ty déng trong ndm 2026, (2) san lugng dién thuong phdm thap hon
YoY do cac hoat dong dai tu, va (3) gia than thap hon 10% YoY.

Hua Na 937 849 -9%

DAk drinh 526 495 -6%

Khac 10 10 0%

LNST sau lgi ich 5.365 4.198 -22% | Chuyéudo (1) thu nhap bat thudng thap hon YoY va (2) dy phong 16 ty gia cao hon 28%

CDTSbdo cdo YoY ddi véi cac khoan ng vay bang USD clia Nnon Trach 384, 1an at (3) tang trudng LNST
cot 16i dat 14% YoY.

CaMau 1.794 803 -55% | Theo sau muc nén cao trong ndm 2026 vdéi 1,4 nghin ty déng doanh thu bat thudng, 1an at
tang trudng LNST sau Igi ich CDTS cét 18i dat 15% YoY.

Nhon Trach 1 68 31 -54%

NT2 632 660 4%

Nhon Trach 3 -m 9 N.M. | Chuayéu dugc thic ddy bai san luong dién thuong phdm cao hon 49% YoY, 1an at 16 ty gia

Nhon Trach 4 -1 9 N.M. | caohan 28% YoY tU cac khoan ng vay béng USD.

Ving Ang 2.485 1.917 -23% | Do doanh thu bat thusng thap hon 55% YoV, 1an at tang trudng LNST sau lgi ich CDTS c6t 16i
dat 3% YoY.

Hua Na 301 254 -16%

D&k drinh 201 136 -33%

ChiphiG&A cua 106 379 256%

tap doan*

LNST saulgiich 3.581 4.099 14% | Pudc thuc daybdi (1) mic tdng manh tuNhon Trach 3&4, (2) gia CGM clianganh cao hon

CDTS cot I5i 18% YoY, va (3) gia than thap hon 10% YoY, 1an at (4) gia khi cao hon 2%, (5) san lugng
dién thuong pham thap hon tai Nhon Trach 1va Viing Ang do dai tu, va (6) Igi nhuan thiy
dién thap hon.

CaMau 697 803 15% | Bugc thuc ddy bai (1) sanlugng dién thuong phdm cao hon 2% YoY va (2) chénhléch giaréng
hon (dugc hé tro béi gia CGM clia nganh tang 18% YoY).

Nhon Trach 1 68 31 -54% | Do sanluong dién thuong phdm thap hon 12% YoY.

NT2 622 660 6% | Xem Bao cao cap nhat NT2 mai nhat clia chung toi.

Nhon Trach 3 4 157 4044% | Tang manh tu diém hoa vén trong ndm 2026 (dugc hé tro bai san lugng dién thuong phdm

Nhon Trach 4 4 157 4044% | caohon49% YoY).

Ving Ang 1.394 1.430 3% | Do (1) gia PPA cao han, (2) gia than thap hon 10% YoV, va (3) gia CGM cao hon, bu dép (4)
san lugng dién thuong pnam thap hon 8% YoY.

Hua Na 301 254 -16%

Pak drinh 201 136 -33%

ChiphiG&A cua 291 47 62%

tap doan*

Ngudn: POW, Vietcap. (*) Bao gém thu nhap tai chinh va dong gop Igi nhuén knong dang ké tir cac mang kinh
doanh nhd han khac.
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Tom tat du bao giai doan 2026-2030

Chung tdi diéu chinh tang 11% du bao t8ng LNST sau Igi ich CDTS bao céo giai doan 2026-
2030 (cac muc diéu chinh 1an lugt la +67%/-1%/+5%/+4%/+4% cho cac nam
2026/27/28/29/30) va tdng LNST cét 16i ting 8%, do du phong clia chung téi vé (1) t8ng LNST
tU Ving Ang cao hon 25% (tU khoan thanh toan 1,6 nghin ty déng cla EVN cho 16 ty gia dudc
hach toan trong giai doan 2026-2027 va téng san lugng dién thuong phdm cao han 1%), (2) téng
LNST ti Ca Mau cao hon 16% vai 1,4 nghin ty déng thu nhap bat thudng, (3) téng LNST tu Nhon
Trach 384 cao hon 10%, (4) t8ng LNST t NT2 cao hon 7% (xem Bao cao cép nhat NT2 mai nhéat
cua chung téi), va (5) Igi nhuéan cao hon 12% tu thay dién Hua Na nhé doanh thu tai chinh cao
hon va chi phi SGS&A thap han.

Trong Bao cao Cap nhat nay, chung t6i diéu chinh tang gia dinh gia LNG giai doan 2026-2030
thém 4% trung binh, tang gia dinh gia khi khu vuc Bong Nam B6 giai doan 2026-2030 thém 6%
trung binh va tang gia dinh gia khi khu vuc Tay Nam B6 thém 5% trung binh do dy bao gia Brent
va gia FO cao hon. Trong khi do, chung téi duy tri du bao gia than. Xem Bao cao Cap nhat Nganh
Nang lugng clia chung téingay 24/07/2026. Ngoai ra, chung ti diéu chinh tang phan I6n gia ban
trung binh va gia CGM ctia POW dé& bu dép chi phi du vao cao hon, do ching téi cho réng nhu
cau manh trong ntia cudi ndm 2026 va nam 2027 sé giup POW chuyén 100% muc tang chi phi
sang EVN.

Hinh 3: Tém tat du bao Igi nhuan giai doan 2026-2030 ddi véi POW

Ty d6ng 2025 2026F 2027F 2028F 2029F 2030F T6’ng e

2026-2030
LNST sau Igi ich CDTS bao cao (maéi) 2.427 5.365 4.198 4.743 6.449 7.416 28.171
CaMau 656 1.794 803 699 1.198 1.543 6.038
Nhon Trach 1 76 68 31 145 192 224 660
Nhon Trach 2 671 632 660 580 608 598 3.078
Nhon Trach 3 -38 -m 9 569 802 831 2.099
Nhon Trach 4 -38 -m 9 569 802 831 2.099
Ving Ang1 1143 2.485 1.917 1.338 1.739 1.909 9.388
HdaNa 399 301 254 265 235 262 1.317
DAk drinh 224 201 136 135 161 199 832
Chi phi G&A va thu nhap tai chinh clia tap doan -666 106 379 4L42 714 1.020 2.661
LNST sau Igi ich CDTS bao céo (trudc day) 3.215 4.249 4.502 6.223 7.150 25.340
Thay dGi % 67% -1% 5% 4% 4% 11,2%
LNST saulgiich CDTS cot 16i (mai) 2.637 3.581 4.099 4.743 6.449 7.416 26.288
LNST sau lgi ich CDTS cét 16i (trudc day) 2.637 2723 3.649 4502  6.223 7.150 24.247
Thay dGi % 32% 12% 5% 4% 4% 8,4%

Nguén: POW, Vietcap
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Vietcap

binh gia

Chung t6i tiép tuc ap dung 100% phuong phap dinh gia chiét khau dong tién (CKDT) va duy tri
muc chiét khdu dinh gia 15% doi vai gia muc tiéu, nham phan anh muc doé minh bach théng tin
con han ché clia nganh déi véi cac nha dau tu.

Chung t6i diéu chinh giam 1,1% gia muc tiéu danh cho POW xudng con 17.800 dong/cS phiéu va duy
tri khuyén nghi MUA. Gia muc tiéu thap hon clia ching téi chd yéu dén t (1) muc tang 1diém phan
tram trong ty 1& phi rdi ro tur 6,0% 1&n 7,0% va (2) sé duna vay rong cao hon 15% QoQ, 1an at (3) muc
tang 11,2% trong du bao t6ng LNST sau Igi ich CDTS giai doan 2026-2030.

Hinh 4: Tém tat dinh gia

Phuong phap dinh gia Giatrihgp ly Ty trong Péng/cd
phiéu

CKDT 20.899 100% 20.899
Giatrihgp ly 20.899
Chiét khau cho tinh minh bach han ché ctia nganh % 15%
Gia muc tiéu 17.800

‘ P/E dy phong nam 2026 tai gia muc tiéu 11,4x

Nguén: Vietcap
Phuong phap chiét khau dong tién (CKDT)

Hinh 5: Gia dinh va dinh gia CKDT

Ty d6ng 2025 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
LN tu HDKD 3.231 7.684 5.959 5.854 7.546 8.229 7.994 7.295 7.989 8.290 8.166
+Chiét khau 2.859 4.460 4.508 4.561 4.614 4.668 4.556 4.609 4.663 4.716 4.763

- Thué =227 -958 -737 -712 -1.138 -1.341 -1.413 -1.442 -1.613 -1.360 -1.477

- Tang von luu dong -1.701 -6.183 2.010 -1.332 -2.424 =227 -9 334 1.479 -91 54
-Vén XDCB -5.180 -6.437 -800 -800 -800 -800 -800 -800 -800 -800 -800
Dong tiéntudo (DTTD) -1.018 -1.434  10.940 7.570 7.799 10.529 10.328 9.996 11.717 10.756 10.707
GiatriHT cuaDTTD -1.347 9.073 5.542 5.040 6.007 5.201 L.44L4 4.598 3.726 3.274
Téng gia triHT cua DTTD -1.347 7.725 13.268 18.308 24.314 29.515 33.959 38.557 42.283  45.556
Chi phi vén Cii Méi CKDT Ty déng

Hiéu s Beta 1,0 1,0 GiatriHT cuaDTTD 45.556

Phan bu rui ro thi trusng % 8,0 8,0 Gia tri HT clia gia tri cudi 33.365

Ty |é phirdiro % 6,0 7,0 Gia tri HT cia DTTD va gia tri cudi 78.921

Chi phi VCSH % 14,0 15,0 Thém: Tién mat 26.574

Chi phing vay % 8,0 8,0 Tru: Ng -38.089

Mc thué doanh nghiép % 10,0 10,0 Tru: Lgiich CBTS -3.290

Ty & ng vay trén vén % 22,0 22,0 Gia trj VCSH 64.116

WACC % 12,5 13,3 CP phaloang (triéu) 3.068

Tang trudng cudi ky % 2,5% 2,5% Gia tri CKDT trén méi CP (déng) 20.899

Nguén: Vietcap
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So sanh cac cong ty cung nganh

Hinh 6: So sanh cac cong ty cung nganh

LNST
Tén viét tat Quéc gia (ttrrllrg:

USD)
Cong ty holdco nganh dién
Manila Electric Philippines 9.141 8.724 4,8 892,5 10,3 54,0 6,6 33,4 57 10,8 3.4 13,5
First Philip Hid Philippines 628 2228 -49,3 334,9 277 29,1 33 10,3 2,4 52 0,2 9,3
Ratchaburi Elec ThéiLan 2.550 1.005 n7 193,0 72 24,7 2,8 6,3 3,7 13,5 0.8 23,7
Banpu Power Pcl ThéiLan 1.107 800 -3,0 258,0 406,8 51,8 9,3 15,6 4,5 4,4 0,7 9,2
Global Power Syn ThéiLan 4.223 2.469 -8,9 210,8 37,5 78,6 2,6 6,5 2,6 20,5 1,3 9,9
Nava Bharat Vent An boé N/A 486 77 89,1 -27,9 -1,5 6,1 9,6 N/A N/A N/A 9,2
Tata Power Co An boé 12.784 7.070 -4,7 424,4 -5,6 128,6 2,3 9,9 0,7 32,5 3.1 14,3
Cikarang Listrin Indonesia 661 557 14 69,5 -14,7 4,9 5.8 9,9 10,0 9,4 0,9 39
Ytl Power Intl Malaysia 10.000 4.958 -5,7 500,0 -24,1 18,1 2,8 9,8 17 19,2 1,8 1,2
Malakoff Corp Bh Malaysia 973 1.575 -24,8 19,8 N/A 99,0 0,4 1,6 2,9 94,8 0.8 6,2
Mmc Corp Bhd Malaysia N/A 1.141 6,6 130,5 99,7 90,2 2,1 5,7 N/A N/A N/A 8,6
K-Electric Ltd Pakistan 722 2179 18,5 15,0 N/A 220,0 0,5 2,3 N/A 47,6 1,8 3,7
Trung vi 1.828 1.877 -0,8 201,9 8,8 66,3 2,8 9,7 2,9 16,3 1,1 9,3

Nha may dién déc lap

Sahacogen Chonbu ThéiLan 97 93 -7,3 -5,5 20,7 121,8 -2,2 -5,5 N/A N/A 1,0 16,9
Vivant Corp Philippines 338 180 29 46,6 1,5 .4 7.8 12,6 3,0 6,9 0,9 12,1
AC Energy Philippines 2.001 602 0,6 82,3 -44.7 98,6 1,3 31 1,6 38,1 0.8 84,3
Guangzhou Heng-A Trung Quéc 903 560 -5,5 56,1 71,3 1,2 2,1 5.8 17 15,1 0,9 N/A
Gepic Energy D-A Trung Quéc 3.759 1.298 5,8 289,9 17,0 79,1 54 13,9 2,9 12,3 1,6 N/A
Yunnan Wenshan-A Trung Quéc 5.986 1.080 19,7 249,0 45,5 79,7 31 7.9 1,3 22,9 1,8 N/A
Guizhou Qianyu-A Trung Quéc 1.252 472 61,7 89,8 146,6 78,3 4,2 15,0 25 13,2 1,9 N/A
Quang Ninh (QTP) Viét Nam 194 415 -9,4 39,8 67,3 -25,9 13,6 18,9 17,7 4,9 0,9 2,1
Hai Phong (HND) Viét Nam 185 387 -2,3 16,9 88,0 -28,6 6,1 71 1,0 11,0 0,8 4,3
Pha Lai (PPC) Viét Nam 108 295 15,8 10,4 16,4 -9,8 4,7 6,0 5,7 10,4 0,6 15,4
Nhon Trach 2 (NT2) Viét Nam 235 359 34,9 514 180,1 -41,5 13,8 27,4 33 4,6 11 2,0
Trung vi 338 415 2,9 51,4 45,5 78,3 4,7 7,9 2,7 1,6 0,9 12,1
POW Viét Nam 1.620 1.879 53,2 232,0 309,3 25,8 6,2 15,6 N/A 7,0 1,0 5,5

Nguén: Doanh nghiép niém yét, Vietcap (ditliéu tinh dén ngay 12/08/2026)
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Hinh 7: Trung vi P/E trugt trén Igi nhuén bao cao cuia POW so véi cac céng ty cung nganh (x) (*)

Trung vi P/E trung bjnh 5 ndm cla g

60 Trung vi P/E trung bjnh 5 ndm cla

70 P/E trung b‘mh5nér|7 clia POW: 18,5x

ac con

;.afjco nganh dién: 12,1x

ac nhajmay dien doc 18p: 14,3x

50

40

30

20

T06/23T09/23 T12/23 T03/24T06/24T09/24T12/24T03/25T06/25T09/25 T12/25T03/26T06/26T09/26

NT2 PPC QTP POW

Peers (Holding)

Peers (Single)

Nguén: Doanh nghiép niém yét, Vietcap (DT liéu tinh dén ngay 12/082026) (* P/E clia NT2 vugt ngudng 100
I&n vao quy 2 va quy 3/2024 do khoan 16 ghi nhan trong quy 1/2024)

Hinh 8: Trung vi EV/EBITDA trugt cia POW so véi cac cdng ty cing nganh (x) (**)

EV/EVBITDA trung bi

30 N
25

h'5 nam cdia POW: 7,3x

20

Trung vi EV/EBITDA trung binh 5 nam cla cac cong ty holdco nganh dién:

0,0x

See important disclosure at the end of this document

15
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T06/23T09/23 T12/23 T03/24T06/24T09/24 T12/24T03/25T06/25T09/25 T12/25T03/26T06/26T09/2€

——NT2 ——PPC ——QTP ——POW

Peers (Holding)

Nguon: Bloomberg, Vietcap (DT liéu tinh dén ngay 12/08/2026; **EBITDA nam 2022 clia PPC co gia tri am;
EBITDA quy 1/2024 tuong d&i thép, dan dén viéc EV/EBITDA dat dén muc 110 1&n trong quy 2/2024)
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Dién bién khuyén nghi

Hinh 9: Dién bién gia muc tiéu clia Vietcap so vdi gia c6 phiéu (déng/cé phiéu)

20,000
Market price Target price MUA
18.000
18,000 MUA —
16.700 MUA
17.800
16,000
KQ
14.300
14,000

12,000 vVu
10,000
PHTT
8,000 10.500
6,000

T09/24 T12/24 TO03/25  T06/25  T09/25 T12/25 TO03/26  T06/26  T09/26

Nguon: FiinPro, Vietcap

Hinh 10: Dién bién P/E trugt ciia POW (x)

P/IE LR mean +1SD — —-1SD

+2S8D = -2SD

50.0 ~
450 A
40.0 -
35.0 A
30.0 ~

25.0 - 1 .

200 | " .;M YV

15.0 - M

WO {— P — W — —— — — — — — — — — — =

5.0 -
0.0

2019 2020 2021 2022 2023 2024 2025 2026

Nguon: Bloomberg, Vietcap
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KQKD theo quy

Hinh 11: Doanh thu hang quy (ty déng)

Hinh 12: LNST sau Igi ich CDTS béo cao hang quy (ty dong)

25,000 160% 4,000 11009
20,000 120% 3,000 900%
700%
15,000 80% 2000 6
40% 500%
1,000
10,000 0% A / A 300%
5,000 40% 0 'u / V.'. 100%
0 -80%  -1.000 \ -100%
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q1 Q3 Q1 Q3 Q1 Q3 Q1 @3 Q1 Q3 Q1 Q3 Q1
00 '20 21 '21 '22 '22 '23 '23 '24 '24 '05 ‘25 26 20 '20 21 '21 '22 '22 '23 '23 24 '24 '25 '25 '26
Revenue (VNDbn) — e=g===YoY - RHS Reported NPAT-MI (VND bn) =g YOY - RHS
Nguén: POW, Vietcap Nguén: POW, Vietcap
Hinh 13: San lugng dién thuong pham hang quy (triéu kWh) Hinh 14: Co cu doanh thu theo nguén dién
8,000 80% 100%
O,
6,000 o 0%
\ 40%
20%  60%
4,000 o
0% 40%
2,000 0%
-40% ?
0 -60% 0%
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 QT Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 A
20 '20 21 21 22 '22 '23 '23 '24 '24 '25 '25 '26 20 20 21 ‘21 22 '22 '23 '23 24 24 ‘25 '25 '26
Salesvolume (MNKWh)  e====YOY - RHS m Gas-fired power  m Coal-fired power Hydropower
Nguén: POW, Vietcap Nguén: POW, Vietcap
Hinh 15: Gid ban trung binh hang quy (déng/kWh) Hinh 16: Bién Igi nhuan gép hang quy *
3,000 30%
2,500 20%
2,000
10%
1,500
1,000 0%
500 -10%
0 -20%
Q1 @3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 A1
'20 '20 21 '21 '22 22 '23 '23 ‘24 '24 '25 '25 '26 20 20 21 21 '22 22 23 23 24 24 25 25 '26
e TO1E| e GaS  ==@=COal Hydro == GPM (%)

Nguén: POW, Vietcap

See important disclosure at the end of this document

Nguén: POW, Vietcap (*Bién LN gdp giam trong quy 4/2021do (1) sy ¢
ky thuat véi t6 may s6 1 cla Ving Ang, chi phi nhién liéu cao cho Nhon
Trach 1& 2, va (3) Ca Mau hoan mot phan Igi nhuan cho Tap doan bién
lyc Viét Nam).
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Bao cao Tai chinh

KQLN (ty dé‘ng) 2025 2026F 2027F 2028F BANG CDKT (ty dﬁ'ng) 2025 2026F 2027F 2028F
Doanh thu 34.306 60.253 63.016 62.123 Tién va tuong duong 6.738 12.184 12.279 18.510
Gia von hang ban -29.828 -51.305 -55.706 -54.873 PautuTC ngén han 12.740 18.740 18.740 18.740
Lgi nhuan gop 4.479 8.948 7.310 7.249 Céc khoan phai thu 14.368 21.460 19.854 18.722
Chi phiban hang -2 -2 -2 -2 Hang tén kho 2174 3.253 3.533 3.480
ChiphiquanliDN -1.246 -1.263 -1.350 -1.394 TS ngén han khac 987 987 987 987
LN tir HDKD 3.231 7.684 5.959 5.854 TSng TSngén han 37.008  56.624 55.394 60.439
Doanh thu tai chinh 1.032 1.724 1.643 1.777 TS daihan (gop) 94.961 102.307 103.107 103.907
Chi phi tai chinh -1.034 -2.562 -2.137 -1.698 - Khau hao I0y k& -49.172 -53.632 -58.140 -62.701
Trong do, chi phi l&i vay -655 -2.065 -1.608 -1.544 TS daihan (rong) 45,789 48.675 44,967 41.206
Lgi nhuén tucéng ty LDLK 5 0 0 0 Pau tuTC dai han 848 848 848 848
Thu nhap/ (L&) rong khac 0 0 0 0 CIPva TS dai hankhac 4.968 3.358 2.658 2.158
LNTT 3.234 6.845 5.464 5.932 Téng TS dai han 51.604 52.881 48.473 44.212
Thué TNDN -227 -958 -737 -712 Téng Tai san 88.612 109.505 103.867 104.651
LNST truéc CDTS 3.007 5.887 4.727 5.220
Laiich CP thiéu s6 -580 -523 -529 -477 Phai tra ngén han 17.033 19.021 19.705 17.187
LN rong sau CDTS, bao cao 2.427 5.365 4.198 4.743 Ng ngén han 11.250 18.547 9.416 9.417
LN rong sau CDTS, cot15i M 2.637 3.581 4.099 4.743 Ng ngén han khac 3.329 3.329 3.329 3.329
Téng ng ngén han 31.612  40.897  32.450  29.933
EBITDA 6.090 12144 10.466 10.415 Ng dai han 17.637 20.665 18.922 17.179
EPS bao cao, VND 780 1.566 1.226 1.385 Ng dai han khac 2147 2147 2.147 2.147
EPS cét 161, VND 855 985 1.193 1.385 Téng ng 51.396 63.709 53.519 49.259
EPS phaloédng VND 780 1.566 1.226 1.385
DPS bao cédo, VND 0 0 0 0 CG phiéu uu déi 0 0 0 0
DPS/EPS bao cao(%) 0% 0% 0% 0% V6n 8 phan 27.868 30.678 30.678 30.678
(1) khéng bao gom 16 ty gia, du phong ng x&u va cac khodn thanh toan ty gia tré Thang duvon CP 0 0 0 0
Lgi nhuan git lai 6.347 11.595 15.617 20.185
TYLE 2025  2026F 2027F  2028F V6N khac 0 0 0 0
Tang trudng LgiichCBTS 3.001 3.523 4.053 4.530
Tang truéng doanh thu 13,2% 75,6% 4,6% -1,4% Vén chu sé hitu 37.216 45.797 50.348 55.393
Tang truéng LN HDKD 188,5% 137,8% -22,5% -1,8% Téng cong ngu6n von 88.612 109.505 103.867 104.651
Tang trudng EPS, bao cao 130,2% 100,8% -21,8% 13,0%
Tang trudng EPS, c6t I8 165,4% 15,2% 21,1% 16,0% CP luu hanh cudi nam, tr 2.787 3.068 3.068 3.068
Kha nang sinh 15i
Bién LN gop % 13,1% 14,9% 11,6% 1,7% LCTT (ty déng) 2025  2026F  2027F  2028F
Bién LN tU HDKD % 9,4% 12,8% 9,5% 9,4% Tién dau ndm 11.564 6.738 12184  12.279
Bién EBITDA 17,8% 20,2% 16,6% 16,8% Thu nhéprong 2.427 5.365 4.198 4.743
Bién LNST sau lgiich CDTS 7,1% 8,9% 6,7% 7,6% Khau hao 2.859 4.460 4.508 4.561
ROE, c6t 16 8,0% 9,4% 9,3% 9,8% Thay d&i vén luu dong -1.701 -6.183 2.010 -1.332
ROE, bao cao 7,3% 14,0% 9,5% 9,8% Piéu chinh khac -1.490 523 529 477
Tién tir hoat déng KD 2.094 4164  11.245 8.449
Chi s8 hiéu qua van hanh
S6 ngay tén kho 27 23 23 23 Chi mua s8m TSCD, rong -5.180 -6.437 -800 -800
S6 ngay phai thu 153 130 15 10 Pautu, rong -7.559 -5.300 700 500
S6 ngay phai tra 182 120 15 100 Tién tu HD dau tu -12.739 -11.737 -100 -300
TG luan chuyén tién -3 33 23 33
Cétucdatra -230 -7 -175 -175
Thanh khoan Tang (giam) von 0 2.810 0 0
CS thanh toan hién hanh 1,2 14 1,7 2,0 Tang (gidm) ng ngan han -2.258 7.297 -9.131 1
CS thanh toan nhanh 1,1 1,3 1,6 1,9 Tang (giam) ng dai han 8.486 3.028 -1.743 -1.744
CS thanh toan tién méat 0,2 0,3 0,4 0,6 Tiéntircachoat dong TC khac -173 0 0 0
Ng/Taisan 32,6% 35,8% 27,3% 25,4% Tién tu hoat dongTC 5.825 13.018 -11.049 -1.918
Ng/Vén strdung 43,7% 46,1% 36,0% 32,4%
Ng vay rong/Vén CSH 25,3% 18,1% -5,3% -19,2% T8ng luu chuyén tién té -4.820 5.446 96 6.231
Kha nang thanh toan i vay 4,9 37 37 3.8 Tién cudi ndm 6.738 12184  12.279  18.510

Nguodn: POW, Dy bao cla Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Phu luc
Cap nhat cac gia dinh nganh

Trong Bao cao Cap nhat nay, ching toi ap dung cac gia dinh mai nhat tirBao cao Cap nhat Nganh
Nhiét dién, cédng bd ngay 28/05/2026, va Bao cao Cap nhat Nganh Nang lugng, céng bé ngay
24/07/2026.

Thu nhap bat thusng tu Viing Ang va Ca Mau 162

Trong nlra ddu ndm 2026, POW da ghi nhan t8ng thu nhap bat thudng khoang 2,5 nghin ty
déng vao doanh thu nia ddu nam, bao gém:

- 1,1nghin ty déng tu16 ty gia cuia Ving Ang.
- 991ty dong tU quyét toan cudi cung tién dién va chénh I&éch gia khi tai Ca Mau 182.
- 381ty dong tihoan tra chi phi O8M tai Ca Mau 182.

Khodn thanh toan hoan tra chi phi O&M cuia Ca Mau phu hgp véi ky vong clia chung t6i, trong khi
1,1nghin ty déng tu 16 ty gia cla Ving Ang cao hon 2,3 1n so vai du bao trudc day cla chung toi
va khodn quyét toan 991ty déng vugt ky vong clia chung toi.

Chung t6i cho rang khodng 493 ty déng 16 ty gia con lai cla Viing Ang 1van dang trong qué trinh
xem xét, va chung tdi ky vong khoan nay sé duac giai quyét va hach toan trong nam 2027.

Chi phi dau tu ctia Nhon Trach 3 va 4 thap hon duy toan
Quyét toan chi phi dau tu:

T6ng Giam déc ciia POW nhan manh réng nha may nay da tiét kiém ducc khoang 700 ty déng chi
phi dau tu nhd khoi lugng thr nghiém thap hon du kién. POW ké hoach gidi ngan 5 nghin ty dong
trong nam 2026 sau khi da giai ngan 24 nghin ty déng trong giai doan 2023-2025. Diéu nay cho
thay chi phi dau tu XDCB tiém nang & muc knoang 29,0 nghin ty déng, thap hon 10% so voi du
toan.

Vao ngay 07/01/2026, GAS da ky hgp déng mua ban khi LNG dai han (GSA) véi Shell, dam
bao nguén cung LNG cho Nhon Trach 384 véi muc gia LNG thap. Theo hap déng, Shell sé cung
cép 400.000 t&n mdi nam trong giai doan 2027-31, tuong ducng khoang 40% céng suét cla du
an Thj Vai Giai doan 1. Biéu nay dong nghia vai viéc GAS d& dam bao san lugng ban LNG téi thiu
khoang 520 triéu m3 cho Nhon Trach 384, tuong duong khoang 35% nhu ciu dau vao theo cong
suét thiét ké cta Nhon Trach 384 va chiém 39% du phdéng clia chung t6i vé lugng dau vao su
dung cho hai nha may dién nay trong giai doan 2027-29. Diéu nay dai dién cho muc cung tai nén
(nghta la mic huy déng téi thiéu).

Chung téi gia dinh ca c&u ngudn cung hdn hop gém 45% LNG theo hgp déng dinh han va 55%
LNG giao ngay. Chung téi luu y réng gia LNG dinh han thusng thap hon 20% so véi gia LNG giao
ngay.

Nha may nhiét dién than Viing Ang: Chlng t6i ky vong gia PPA tang tu
cudinam 2026

Tai DPHCD nam 2026, POW dét muyc tiéu tang gia PPA cho Viing Ang théng qua thao luan véi
EVN vao quy 4/2026. Cu thé&, 90% chi phi dau tuthuc té hién da dugc quyét toan — cao hon muc

s’ dung trong cac cudc thao luan PPA trudc day. POW sé dam phan gia PPA dya trén muc 90%
da quyét toan nay, va 10% con lai s& dugc gidi quyét trong cac cudc dam phan sau do.

Chung téi dy bao c&u phan co dinh trong PPA sé tang 3,8% tu cudi nam 2026.

POW ky vong sé& mua than ti Lao lam ngudn cung bd sung cho Viing Ang bat dau tif ndm
2026 véi muc gia thap hon cda Vinacomin, tu dé gilp giam chi phi bién d&i va cai thién bién lgi
nhuan. San lugng mua sé& phu thudc vao cac cudc dam phan clia chinh phd va cac tuyén dusng
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van tai. Cac k& hoach cho thay san luong dat 700-800 nghin tan mdi nam, trong kni POW ky vong
$& dam bao dugc 400-500 nghin t&n hang nam (chiém khoang 15% nhu céu cla cong ty).

Paéi vai nam 2026, POW 1én ké hoach su dung 3 triéu tan than nguyén liéu (+7,7%), trong do 1,5
triéu tan tu Vinacomin (-23% YoY) va phan con lai sé tU cac ngudn khac cé chi phi tiém nang
thap hon.

Ca Mau giai quyét van dé thiéu hut nguon khi

Giai phap cung cép khi cho Ca Mau: Tai DHCD bét thusng thang 11/2025, POW théng bao céng
ty hién dang tim kiém nhiéu giai phap thay thé dé dam bao nguén cung khi cho Ca Mau 182:

« SUrdung khi tir cac mé khi mai bao gém Khanh My - Dam Dai va Thién Nga - Hai Au. Tai budi gap
g8 nha dau tu thang 1172025, POW chia sé da ky hgp dong véi GAS dé mua khi tmo Nam Du - U
Minh bat dau tU quy 4/2028, v&i san luong hang nam dat 0,7 ty m3. GAS ciing dang trong giai
doan dam phan cudi cung cho mo Khanh My - Bam Dai - Hoa Mai, tU do POW du kién s& mua
khoang 0,4 ty m3 mbi n&m cling bat dau tU quy 4/2028.

+ SUrdung khitu L6 B.

« S dung nguén cung LNG tU kho ndi chura va tai hoa khi (FSRU) gan vi tri du an d& cung cap
nguén du phong linh hoat, giai phap nay cé chi phi dat hon kénh cung cap hién tai. Ban lanh dao
chorang viéc b6 sung nha may CaMau 3 sé& thuc ddy dang k& nhu cau khi, qgua do cho phép nhiéu
nha cung cdp chao ban LNG qua mét tau FSRU vai muc gia canh tranh hon.

Tai DHCD thang 5/2026, POW tai khang dinh k& hoach nay, déng thai cho biét cong ty dang

chuén bj phuong an dy phong trong trusng hgp san lugng tu cac mé Nam Du - U Minh va Khanh
MY - Dam Doi thap hon du kién.

Trong cac tai liéu tang vén ndm 2025, POW dit ké hoach san lugng trung binh cla cac nha
may Ca Mau dat 5,4 ty kWh trong 5 nam t&i. Tuy nhién, chiing téi du bao san lugng dién thuong
ph&m trung binh dat 6,6 ty kWh do (1) san lugng dién thuong phdm cao hon trong ngén han nhg
hién tuang El Nino quay trd lai tu thang 8/2026, (2) k& hoach dinh hudng trén, va (3) ky vong
nguén khi tu Lo B va LNG sé giup nang cao san lugng clia nha may trong dai han.

Danh muc du an mé réng céng suat I1én

POW dat muc tiéu tang trudng cdng suat khoang 30% 1én 7.500 MW dén nam 2030 va gap
4,413an 1én 25.900 MW dén nam 2050, tap trung vao thé manh |a cac nha may dién khi/LNG.
Toan b bén du an LNG trong Hinh 17 déu da dugc phé duyét trong Quy hoach dién Vil sta déi.
Trong ngén han, POW tap trung vao LNG Quynh Lap va LNG Viing Ang Ill; trong khi cac du an
dai han bao gém (1) LNG Quang Ninh, (2) LNG Ca Mau 3, (3) Nhon Trach 5, va (4) nha may thuay
dién tich nang L&m Son.

LNG Quynh Lap (1.500 MW) du kién di vao hoat déng trong nam 2030.

Vao ngay 23/02/2026, UBND tinh Nghé An dé chinh thuic phé duyét gidy phép dau tuva lua chon
lién danh do POW ding dau lam nha déu tu cho Dy an Nha may Nhiét dién LNG Quynh Lap. Dy an
co t8ng vBn dau tu 59,4 nghin ty dong, cong suat 1.500 MW (2x750 MW) véi muc tiéu van hanh
thuong mai (COD) vao nam 2030.

Vao ngay 10/03/2026, POW d& ky hgp déng vaéi GE Vernova cho hai tuabin khi 9HA.02 va may
phat dién H78, du ki€n dugc van chuyén vé Viét Nam trong nam 2029.

Vao ngay 18/05/2026, tinh Nghé An va lién danh POW, SK Innovation (Han Qudc) va NASU d3
khai cong ha tang ky thuét cta du an.

LNG Viing Ang 11 (1.500 MW) du kién di vao hoat dong trong giai doan 2030-2031

Dy an LNG Ving Ang IIl dugc dé xuat dat tai tinh Ha Tinh v&i t8ng vén dau tu udc tinh khoang 51,4
nghin ty dong (knoang 2,0 ty USD). Nha may bao gém hai t8 may véi téng cong suét 1.500 MW
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(chiém khoang 25% cong suét clia POW) va hudng téi van hanh thuong mai (COD) trong giai
doan 2030-2031.

Co c4u lién danh: Lién danh nha dau tu cla du an bao gém POW, LILAMA va B.Grimm Power.
Trong mé&i quan hé hop tac nay, POW sé& duy tri c8 phan chi phdi & muc 51%, B.Grimm Power nam
gilr 34% va LILAMA nam gilr 15% ¢ phan.

LNG Quang Ninh van dang trong giai doan chuan bi

Bao cao nghién cuu kha thi (FS) cua du an da dugc B6 Cong Thuong phé duyét vao thang
12/2024, tuy nhién du an van dang trong giai doan tién xay dung, véi cong tac giai phong mat
bang do chinh quyén tinh Quang Ninh thuc hién va hoat ddng dau thau EPC cling cac cudc dam
phan PPA/GSA van dang ducc tién hanh. POW da dau tu 104 ty déng tinh dén cudi quy 3/2025.

Céc dy an khac: POW cling Ién k& hoach ma réng dau tu ra nudc ngoai vai cac du an thly dién
N&am Sum 1& 3 va du an nhiét dién than Xekong cong suat 1.800 MW tai Lao théng qua CTCP Dau
tu Quéc té PV Power.

Hinh 17: Danh muc céc dy &n tiém nang cia POW

Linhvuc Duan Cong Dia diém Ghichu
suat
(MW)

LNG LNGQuynhLap  1.500 Nghé An POW nam gilr 51% c6 phéan, cac doi tac bao gém SK Innovation (Han
Qudc) va NASU (Tap doan TH).

LNG LNGVangAnglll  1.500 Ha Tinh POW nam gilr 51% c6 phéan. Lién danh nha déu tu ctia du an bao gém
POW, LILAMA va B.Grimm Power.

LNG LNG QuangNinh  1.500 QuangNinh  30% c6 phan.

Gas/LNG CaMau3vakho 1.500 CaMau bong vai trd la phuong én du phong cho cac nha may dién khi LNG da

cang LNG dugc phé duyét trong Quy hoach dién VIl stra dgi, co kha nang l1ay

nguén khi tur L6 B hodc LNG.

Nguon Nhon Trach 5 N/A Pong Nai Du an sé& do NT2 (céng ty con POW nam 59% c3 phan) phat trién.

dién linh

hoat

Thay La&m Son 1.440 Ninh Thuan

dién tich

nang

EV Tramsac xe dién  N/A Toanqudéc  POW dang dam phan vdi VIC d& san xuat thiét bi cho cac tram sac xe
dién. POW sé phat trién va chuyén giao cho VIC v&i ky vong mang lai ty
suét sinh I6i t6t. Doanh thu va Igi nhuén tiém nang hién chua dugc
cong bo.

Nguén: POW, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Phu Loc, xac nhan rédng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém c4 nhan clia chung téi vé cdng ty nay. Chung téi cling xac nhan rang khdng cé phan thu lao nao cla
chung téi da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé& hién
trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dua
trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cla nghién cuu, va doanh thu cla cong ty,
trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Moéi gisi t8 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dya trén muic tang/giam tuyét doi cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cong thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién guan dén hoat dong thi trudng. Céng thuc nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trur khi cd khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhing bién dong
gia trong tuong lai co thé 1am cho cac khuyén nghi tam thai khdng kndp vai mic chénh léch gilia gia thi
trudng clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach
linh hoat.

RUi ro: Tinh hinh hoat déng trong quéa khirkhdng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té cd thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching khoan hay céng
cu tai chinh nao co lién quan dugc noi dén trong bao cao nay. DE dugc tu van dau tu, thuc hién giao dich
hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty C3 phan Chung khoan Vietcap, Bao cao nay dugc viét dua
trén nguén thong tin dang tin cay vao thai diém cong b, Céng ty C3 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay kndng thé hién quan diém
chung clia Cong ty C8 phan Ching khoan Vietcap va co thé thay ddi ma khéng can théng bao trudc, Bao cao
nay chi nham muc dich cung cép théng tin cho céac t8 chiic déu tu cling nhu cac nha déu tu ca nhan cla
Coéng ty c8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luan trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc lap va
thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chep,
tai tao, phat hanh va phan phéi véi bat ky muc dich ndo néu khéng dudc su chap thuan bang van ban cla
C6ng ty C8 phén Chuing khoan Vietcap, Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong
bao cao nay.
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