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Trung Tam Phan Tich

TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX: POW) — CAP NHAT KQKD Q3.2025

Nganh DAU KHi
KHUYEN NGHI MUA
Gia muc tiéu 18,000
Gié hién tai 14,100
Thay ddi +28%
Ngay 10/11/2025
Mot sO chi tiéu chinh 2024 2025F
Doanh thu thu#n (ty VND) 30,306 33,380
LN gép (ty VND) 1,998 3,835
EBIT (ty VND) 1,765 3,621
LN rong (ty VND) 1,211 2,475
Tang truang LNR (%) -6% 104%
EPS (VND) 475 884
Tang trudng EPS (%) 7% 86%
BVPS (VND) 13,668 14,950
ROE (%) 3.5% 6.8%
ROA (%) 1.6% 3.0%
Dién bién gia co phiéu
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TUYEN BO MIEN TRACH NHIEM

KET QUA KINH DOANH BUT TOC

Lgi nhuan sau thué tang gap do6i cung ky. POW ghi nhan két qua
kinh doanh Q3.2025 tdng trudng manh mé vdi doanh thu thuan dat
7,855 ty dong (+30% Yoy) va Igi nhuan sau thué dat 948 ty dong, tang
gap d6i cling ky. K&t qua trén c6 dugc nhd (1) Téng san lugng dién phat
tang 30% YoY bl dap cho mic giam 5% cua gia ban dién binh quan va
(2) Bién Igi nhuan gop dugc ma rong tir 5% lén 16% nhd san lugng dién
hgp dong (Qc) tai tat ca cac nha may déu cai thién so vdi clung ky, dac
biét nhém thay dién hudng Igi tir diéu kién thiy van thuan Igi. Bén canh
dé, lugng Qc phén bd cho nhém nhiét dién cao hon nhiéu so véi san
lurgng thuc phat cho thay ngoai nguon thu tir phat dién thugng mai, cong
ty con co thé hudng thém phan bu tir Qc cam k&t ma khdng phat sinh
chi phi.

K& hoach téng von b sung nguén lu'c cho du an NT3&NT4. POW
da thdng qua nghi quyét trién khai phuong an téng vén diéu Ié tur
23,418.7 ty dong lén 30,678.5 ty dong, du kién thuc hién trong Quy
4/2025, thong qua 3 hinh thirc: (1) Chao ban 281 triéu ¢6 phiéu cho cd
déng hién hitu theo ty 1é 12% véi gid 10,000 ddng/co phiéu; (2) Phat
hanh 351.3 triéu c6 phiu thudng tir Quy dau tu phat trién, vdi ty 1é
15%; (3) Phat hanh 93.7 triéu cd phiéu dé tra cd tirc, tuang (g ty 18
4% tUr nguon Igi nhuan sau thué chua phan ph6i. Muc dich tang von
nhdm tai trg cho du’ an NT3&NT4, chi tiét k€ hoach Tai Day

Ty Ié bao tiéu dién khi LNG du kién ting Ién 75% thic day hiéu
qua du an cai thién. B0 Cong Thudng dang xay dung du thao Nghi
quyét vé thao g8 khé khdn, phat trién ndng lugng qudc gia giai doan
2026-2030. Trong do, ty Ié bao tiéu san lugng dién hgp dong (Qc) cla
cac du an LNG du kién tang tir 65% lén 75%, gop phan cai thién hiéu
qua kinh doanh cho cac du an.

Néu dé xuat mdi dugc théng qua, POW sé dudc hudng Igi dau tién
nhd Nha may Nhiét dién khi LNG Nhan Trach 3 va Nhon Trach 4 dang
tién gan dén giai doan van hanh thuong mai. Hoi ddng Kiém tra Nha
nudc vé cong tac nghiém thu cong trinh xay dung vira chinh thdc chap
thuan két qua nghiém thu hoan thanh du an Nhan Trach 3. D6i véi Nhan
Trach 4, Nha thau EPC s& thuc hién cong tac chay th(r va chay tin cay
trong thang 11/2025. Chung t6i ky vong du an sé dugc ghi nhan doanh
thu tir ddu nam 2026.

Ching t6i du’ bao doanh thu va Igi nhudn sau thué nam 2025 cia POW
la 33,380 ty dong (+10% YoY) va 2,475 ty déng (+104% YoY).
Pinh gid muc tiéu ¢ phiéu POW & mdc 18,000 dong/cp (+28% 5o VGi
gia dong ctra ngay 10/11/2025).

Dua trén dong luc tang trudng va dinh gia, Chdng t6i khuyén nghi MUA
cd phiéu POW.

Céc thdng tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dya trén nhitng ngudn tin dudc coi 1a dang tin ciy vao thdi diém cong bé.
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Lgi nhuan sau thué tang gap doi cung ky

Trung Tam Phan Tich

POW ghi nhan két qua kinh doanh Q3.2025 tang trudng manh mé vdi doanh thu thuan dat 7,855 ty dong (+30%
Yoy) va Igi nhuan sau thué dat 948 ty dong, tang gap doi cing ky. Luy ké 9T.2025, doanh thu va Igi nhuan sau thué
l4n Iugt dat 25,404 ty dong (+17% Yoy) va 2,182 ty ddng (+96% YoY). Véi két qua trén, POW d3 hoan thanh 67%

ké hoach doanh thu va gap 5 lan ké hoach Igi nhuan nam 2025.
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Ngudn: POW, PSI téng hop

Theo s6 liéu tir BO Cong Thudng, téang trudng tiéu thu dién toan quéc Q3/2025 dat 8% YoY, cai thién so vaéi mic
thap Quy 2 (+3% YoY). Nh& vay, tong san lugng dién phat cia POW tdng 30% YoY dat 3,950 triéu kWh. Trong khi

dd gia ban dién binh quan clia cong ty gidm 5% YoY do gia nhién li€u dau vao (than, khi) ha nhiét anh hudng dén

gia Qc clia cac nha may dién va gia dién toan phan (FMP) udc tinh giam 35% so véi clng ky.
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TUYEN BO MIEN TRACH NHIEM i
Cac thong tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dua trén nhitng ngudn tin dugc coi Ia déng tin cdy vao thgi diém cong bo.
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Ngudn: B6 Céng Thuong, GENCO 3, PSI téng hop
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Trung Tam Phan Tich

Bién Igi nhuan gép md rong tir 5% Ién 16% nhd san lugng dién hgp dong (Qc) tai tat ca cac nha may cua POW déu

cai thién so vdi cing ky, dac biét nhém thuy dién hudng Igi tir diéu kién thay van thuan Igi. Cung véi dd, lugng Qc

phén b8 cho nhém nhiét dién cao hon nhiéu so véi san lugng thuc phéat cho thdy ngoai ngudn thu tir phat dién

thuong mai, cdng ty con cé thé hudng thém phan bu tir Qc cam két ma khéng phat sinh chi phi.

Chi tiéu

Két qua van hanh thi trudng dién caa POW

Q3.2024

Q3.2025

%YoY

9T.2024

Tong san lugng phat
(triéu kWh)

Ca Mau 18&2

Viing Ang 1

Nhon Trach 1

Nhon Trach 2

Hua Na

Pakdrinh

Tong san lugng dién hop
dong (Qc) (triéu kWh)
Ca Mau 182

Viing Ang 1
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Gia ban dién binh quan
(VND/kWh)
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Bakdrinh

K& hoach ting vén bd sung nguén luc cho du’ an NT3&NT4

11,416

4,298
4,169
217
1,921
423
388

8,697

3,303
3,075
139
1,563
286
331

1,898

1,939
1,876
2,463
2,161
1,111

921

9T.2025 % YoY
12,921 13%
4,097 -5%
4,759 14%
757 249%
2,156 12%
665 57%
487 26%
12,458 43%
3,788 15%
4,424 44%
872 527%
2,449 57%
479 67%
446 35%
1,926 1%
1,850 -5%
1,876 0%
2,446 -1%
2,511 16%
997 -10%
916 -1%

Ngudn: POW, PSI téng hop

POW d3 thdng qua nghi quyét trién khai phuong an chao ban/phat hanh cd phiéu tdng von diéu 18 véi tdng s6 lugng

gan 726 triéu c6 phiéu qua 3 hinh thic:
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1. Chao ban 281 triéu c6 phiéu cho cd ddng hién hitu theo ty 1& 12% vdi gid 10,000 ddng/cd phiéu. Téng s6
tién huy dong du kién khoang 2,810 ty dong, dudc sir dung dé tai trg vén chu s§ hitu cho Du an dau tu
xay dung Nha may dién Nhan Trach 3 va Nhon Trach 4.

2. Phat hanh 351.3 triéu c6 phiéu thudng nham tdng vén tir ngudn vén chti sG hitu, véi ty 18 15%. Ngudn thuc

hién 18y tir Quy dau tu phat trién theo Bao cdo tai chinh ki€ém todn ndm 2024.

TUYEN BO MIEN TRACH NHIEM i
Cac thong tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dua trén nhitng ngudn tin dugc coi Ia déng tin cdy vao thgi diém cong bo.
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3. Phéat hanh 93.7 triéu cd phiéu dé tra cb tlc, tuong (ng ty 1é 4% s dung ngudn Igi nhuén sau thué chua
phén phdi theo BCTC kiém todn nam 2024.

Thdi gian du kién phat hanh, chao ban tir Quy 4/2025. Sau khi hoan tat ca ba dgt phat hanh, von diéu Ié cua
POW du kién tang tur 23,418.7 ty dong Ién 30,678.5 ty dong. Chi tiét vé phuang an, Quy nha dau tu tham
khao Tai DBay.

Ty 1€ bao tiéu dién khi LNG du kién ting Ién 75% thic diy hiéu qua kinh doanh cai thién.

B Cdng Thuong dang xay dung du thdo Nghi quyét vé thdo g& kho khan, phét trién ndng lugng qudc gia giai doan
2026-2030. Trong do, ty I€é bao tiéu san lugng dién hgp déng (Qc) cla cac du’ an LNG du kién tang tir 65% lén
75%, gop phan cai thién hiéu qua kinh doanh cho cac du an. Néu dé xuat mdéi dugc thong qua, POW sé du'gc
hudng Igi dau tién nhé Nha may Nhiét dién khi LNG Nhon Trach 3 va Nhon Trach 4 dang tién gan dén

giai doan van hanh thucng mai.

Cap nhat tién do du an NT3&NT4: Hoi dong Kiém tra Nha nudc vé cdng tac nghiém thu cdng trinh xay dung
vUra chinh thirc chap thuan két qua nghiém thu hoan thanh du an Nhon Trach 3. Cung véi dé, dudng day truyén tai
va hang muc phu trg clia du’ &n Nhan Trach 3 (cong suét thiét k& 800 MW) ciing d& hoan tat, sin sang cho van
hanh thuogng mai. D6i v8i Nhon Trach 4, Nha thau EPC sé thuc hién cong tac chay thir va chay tin cdy vao thang
11/2025.

Pinh gia

Chung t6i giam du bao doanh thu ndm 2025 ctia POW xubng 33,380 ty dong (+10% YoY) do diéu chinh thdi
diém ghi nhan k&t qua kinh doanh NT3&NT4 sang dau ndm 2026, song ting du’ bao Igi nhuén Ién 2,475 ty dong
(+104% YoY) nhd san lugng dién thuc phat va san lugng dién hgp dong (Qc) tdng manh so vai cung ky.

Chung t6i str dung két hgp 2 phuong phap dinh gia la phuong phap dong tién tu do cho cong ty (FCFF) va phuong
phap hé s& (EV/EBITDA). Két qua dinh gid dugc ching toi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuong phap dong tién tu do cho o
cong ty (FCFF) 50% 18,322
Phuang phap hé s6 (EV/EBITDA) 50% 17,728
Téng hop két qua dinh gia 18,025

Khuyén nghi:

Dua trén dinh gid va cac dong luc tdng trudng ching toi khuyén nghi MUA 6 phiéu POW véi gid muc tiéu & mirc
18,000 dong/cd phiéu (+28% so v4i gid dong clra ngay 10/11/2025).
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TUYEN BO MIEN TRACH NHIEM i
Cac thong tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dua trén nhitng ngudn tin dugc coi Ia déng tin cdy vao thgi diém cong bo.
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Bao cao tai chinh (Pon vi: Ty VND)

K&t qua kinh doanh (ty VND) 2023 2024  2025F
Doanh thu thuan 28,329 30,306 33,380
Gia von hang ban (25,625)  (28,308)  (29,545)
Lgi nhuan gép 2,704 1,998 3,835
Doanh thu hoat ddng tai chinh 544 566 624
Chi phi tai chinh (895) (1,309) (1,308)
Chi phi ban hang & quan ly doanh nghiép (1,268) (878) (967)
Lgi nhuan thuan tir hoat dong kinh doanh 1,290 883 2,462

Lgi nhuan khac 152 500 314

Lgi nhuan trudc thué 1,442 1,383 2,776
Lgi nhuén sau thu& 1,283 1,211 2,475
Lgi nhuén sau thué cia cé dong céng ty me 1,038 1,112 2,069
Lgi nhuan sau thué cia cé déng khdong

245 100 405

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 29,042 29,981 28,294
1. Tién & tudng duong tién 8,440 11,564 9,777
II. D4u tu tai chinh ngdn han 2,391 4,112 2,181
II1. Cac khoan phai thu ngén han 14,560 11,873 12,505
IV. Hang t8n kho 2,167 1,795 2,570
V. Tai san ngan han khac 1,484 636 1,260
Tai san dai han 41,320 49,934 55,427
1. Cac khoan phai thu dai han 0 0 0
1. Tai san cd dinh + tai san dg dang 35,434 44,080 50,158
111 Tai san dai han khac 4,926 5,088 4,251
Tong tai san 70,362 79,915 83,721
NG phai tra 36,243 45,234 45,771
I. N¢ ngan han 26,785 33,457 30,368
1. Khoan phai trd ngan han 21,279 19,949 18,704
2. Vay & ng thué tai chinh ngdn han 5,507 13,508 11,665
II. Ng dai han 9,458 11,777 15,402
1. Cac khoan phai tra dai han 2,285 2,626 2,398
2. Vay & ng thué tai chinh dai han 7,172 9,151 13,005
Von chu sé hitu 34,119 34,681 37,950
1. V8n didu 18 23,419 23419 23,419
2. Thing du vdn ¢6 phan 0) 0) (0)
3. Lgi nhuan dé lai va cic quy 3,923 4,130 6,200
4. Lgi ich c8 dong khéng kiém soat 2,705 2,671 2,940
5. Ngudn vén khac

Tong ngudn von 70,362 79,915 83,721
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Chi so chinh
Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh Igi
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh todn hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan lai

vay

Trung Tam Phan Tich

2023 2024 2025F
443 475 884
13,414 13,668 14,950
10% 7% 11%
17% 6% 17%
5% 5% 8%
4% 4% 7%
2% 2% 3%
0% 7% 10%
-27% -26% 92%
-50% -6% 104%
-45% 7% 86%
24% 14% 5%
3% 2% 9%
1.08 0.90 0.93
1.00 0.84 0.85
0.52 0.57 0.55
1.06 1.30 1.21
3.55 4.62 4.28

Céc thdng tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dya trén nhitng ngudn tin dudc coi 1a dang tin ciy vao thdi diém cong bé.
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phudng Sai Gon, TP. H6 Chi Minh Phudng Viing Tau, TP. H6 Chi Minh
© (84-8)39146789 ) (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6
A2.1, Buong 30/4, Phudng Hoa Cudng, TP. Pa Nang

) (84-236) 3899 338

(84-236) 3899 338

TUYEN BO MIEN TRACH

Bao céo phan tich nay dugc thuc hién bdi Cong ty C6 phan Chirng khoan DAu khi (PSI) chi nham muc dich cung cap théng
tin tham khao chung cho céc nha dau tu. Bdo céo nay khéng cau thanh mot 16i chao m&i mua, ban, hay dang ky bat ky san
pham tai chinh hoac ching khoan nao dugc dé céap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khéo va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cta nha dau tu. PSI khuyén nghi nha dau tu nén
tu thue hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hop véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugce str dung trong bao céo nay dugc thu thap tir cac ngudn ma PSI cho la déng tin cay va co6 san cong khai
tai thoi diém coéng bo. PSI khéng dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hoac phu hgp cho
b3t ky muc dich cu thé nao cla céc thong tin d6. Cac thong tin va quan diém c6 thé thay d6i ma khong can thong béo trude.

PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia |ap bdo cdo nay, cé thé cé hodc da cé cac vi thé
trong céac ching khoan dugc deé cap, hoac cé thé da cung cap cac dich vu ngan hang d4u tu, tu van tai chinh, hoéc cac dich
vu khac cho céc t6 chirc phat hanh chimng khoan dé
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Cac thong tin va nhan dinh trong bdo cdo nay dugc TTPT dua ra dua trén nhitng ngudn tin dugc coi Ia déng tin cdy vao thgi diém cong bo.
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