CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX: POW) — CAP NHAT KQKD Q2.2025

Nganh PIEN LAI RONG THEO QUY CAO NHAT TRONG VONG 3 NAM GAN PAY
KHUYEN NGHI MUA  Bién gép md réng gap rudi thic day lai rong bit pha nha: (1) Gia khi
. n dn dinh va gia than gidam manh gilp doanh nghiép tiét giam chi phi nguyén
Gia muc tiéu 18,100 ‘A an ) n ~ N as o
liéu dau vao; (2) San lugng dién hgp dong (Qc) tang vugt tréi 34.3% tu muc
Gia hién tai 15,200 nan thap cung ky. Trong d6, Qc giao nhém nhiét dién téng 33.7% véi NT1
Thay ddi +19%  dugc huy dong trd lai va nhdm thay dién tdng 45% YoY bdi diéu kién thay
Ngay oyoy2025  van thuan Igi. NhG vay, gia ban dién binh quan cta doanh nghiép tang 3%
YoY, di ngugc xu hudng giam 28% YoY cla gia dién toan phan (FMP).
Mot so chi tiéu chinh 2024  2025F
Doanh thu thuan (ty VND) 30,306 39,664 Theo dd, 1ai rong thiét lap mirc cao nhat trong vong 3 nam tré lai
LN gdp (ty VND) 1,998 3,176 day dat 762 ty dong (+72% YoY) du doanh thu di ngang cing ky. VGi
EBIT (ty VND) 1,566 2,164 k&t qua trén, doanh nghiép dd hoan thanh 281% muc tiéu Igi nhudn ca ndm
LN rong (ty VND) 1,211 1,566 (i say 6 thang.
Tang trudng LNR (%) -6% 29%
EPS (VND) 475 559  Dién khi LNG la xu hudng tat yéu trong boi canh ngudn cung khi néi dia
Téng trudng EPS (%) 7% 18%  suy giam nhanh va nhu cau nhép kh4u LNG tir My tdng nhdm cai thién can
BVPS (VND) 13,668 14,479 can thuong mai. D& hién thuc hda muc tiéu trén, Nha nudc da ban hanh cac
ROE (%) 3.5%  4.4% chinh sach ban I& gém: (1) Giam thué sudt thué nhap khiu uu dai déi véi
ROA (%) 1.6% 1.9% LNG; (2) Ban hanh muc gia tran phat dién LNG mdi cao han 28% so vdi mic
Di&n bién gia c6 phiéu cli (3) Cac nha may dién khi LNG sé dugc dam bao ty Ié giao Qc tdi thiéu
65% trong thadi gian t6i da 10 nam. Nhifng yéu t6 tién quyét trén tao dong
izzz jg luc cho cac nha may dién khi LNG, tién phong 1 POW.
14,000 3 Du an trong diém Nhon Trach 3&4 — thdi di€ém van hanh thucng
12,000 2 mai khéng con xa. Tinh dé&n cudi Q2.2025, tién do thiét k&, cung (g vat
12223 ;0 tu va xay 1dp (EPC) clia du an da dat 99%, du kién van hanh thuong mai
S o PP PP PP P vao cudi Q3/2025 vdi NT3 va cudi ndm 2025 véi NT4. D& dam bao an ninh
Q&”\m&\&& @@m@@\m @\Q,»\'»\x\@w&\@m&\@\m @\@w@@”\% @\@@ nhién liéu va hiéu qua dau tu’ cho du’ an, POW d3 hoan tat ky hgp dong cung
cap khi LNG (GSA) va hgp dong mua ban dién (PPA) vGi GAS. Hai nha may
mmmm K|.GD (tr cp) - phai Gia (VND/c8 phiéu) - tréi

méi du kién bd sung khodng 9 ty kWh dién mdi ndm (tuong (ing cdng suat
Co ciu c8 déng 1,6 GW), la yéu td then chét thic ddy téng trudng san lugng va doanh thu
Tap doan Cong nghidp - Néng Irgng Quac gia 79949, €0 POW. Theo Ban Idnh dao, vdi ca ché van hér3h hién nay, dén nam 2027
Viét Nam Nhan Trach 3&4 sé cd Igi nhudn hoa nhap vao tong cong ty.

C8 dong khac 20.06%

Ké& hoach tang von: Ngay 07/08 vira qua, POW da cong b6 nghi quyét
thdng qua k€& hoach trién khai tdng vén diéu I€. Hién doanh nghiép chua
céng bo phuong an chi tiét song nhiéu kha nang day sé la dgt tang von quy
md 18n nham tdng cudng ngudn luc cho cac du an dién khi trong diém da
va sap trién khai. Dong thdi, viéc bé sung khoan vén diéu 1é mdi khdng chi
gilp cong ty nang cao ndng luc tai chinh ma con tao tién dé huy dong thém
Nguyén Thi Thu Trang cac khoan vén - vay mdi trong tuong lai. Vao ngay 25/9/2025, POW sé& t&
chirc dai héi dong c6 déng bat thudng ndm 2025 dé thdng qua phuong an
chinh thtrc.

CHUYEN GIA PHAN TicH

trangntt@psi.vn

Ching t6i du bao doanh thu va Igi nhuan sau thué nam 2025 cua POW la
39,664 ty dong (+31% YoY) va 1,566 ty dong (+29% YoY). Pinh gia muc
tiéu 12 thang cho cé phiéu POW & mirc 18,100 dong/cp (+19% so
V@i gia dong clra ngay 09/09/2025).

Dua trén dinh gia va cac dong luc tédng trudng chdng t6i khuyén nghi MUA
¢ phiéu POW.
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< Bién gdp mé rdng gap rudi thic day Iai rong birt pha

Trong Q2.2025, gia von giam 5% YoY gilp bién gop cai thién 1én 12% tir mirc 8% cung ky nha:

San lugng dién hgp dong (Qc) tang vugt troi 34% tir mirc nén thap cling ky gilp gid ban dién binh quan cla doanh
nghiép tang 3% YoY, di ngugc xu hudng giam 28% YoY cla gia dién toan phan (FMP). Trong dd, Qc giao nhom nhiét
dién tang 33.7% vd&i NT1 dugc huy dong trd lai va nhom thly dién tang 45% YoY bdi diéu kién thly van thuan Igi.
Trong ky, san lugng Qc phan ba cho NT1 va NT2 cao hon nhiu so véi thuc t& phat. Nguyén nhan do A0 tdng huy déng
nguodn thuy dién thay vi dién khi trén toan hé théng. Diéu nay cho thdy ngoai doanh thu tir phat dién thugng mai, NT1

va NT2 c6 thé da ghi nhan thém phan bl tir Qc cam két ma khéng phét sinh gia vén.
Bang 1: Tong hgp Két qua kinh doanh cia POW

Q2.2024 Q2.2025 6T.2024 6T.2025 % YoY
Téng san lugng phat (triéu kWh) 4,888.4 4,726.0 -3.3% 8,369.0 8,971.0 7.2%
Ca Mau 1&2 1,702.3 1,397.0 -17.9% 3,110.0 2,862.0 -8.0%
Viing Ang 1 1,854.6 1,936.0 4.4% 3,563.0 3,696.0 3.7%
Nhon Trach 1 102.7 310.0 201.9% 106.0 427.0 302.8%
Nhon Trach 2 1,026.3 776.0 -24.4% 1,178.0 1,369.0 16.2%
Hua Na 81.9 175.0 113.7% 157.0 292.0 86.0%
Dakdrinh 120.6 132.0 9.5% 255.0 325.0 27.5%
Tong san lugng dién hop dong (Qc) (triéu kWh) 3,475.3 4,666.0 34.3% 5,858.0 8,368.0 42.8%
Ca Mau 1&2 1,172.2 1,302.0 11.1% 2,341.0 2,547.0 8.8%
viing Ang 1 1,344.6  1,708.0 27.0%  2,391.0  3,176.0 32.8%
Nhon Trach 1 0.0 458.0 0.0 637.0
Nhon Trach 2 791.7 956.0 20.8% 793.0 1,584.0 99.7%
Hua Na 74.8 114.0 52.4% 124.0 179.0 44.4%
Dakdrinh 92.0 128.0 39.1% 209.0 245.0 17.2%
Gia ban dién binh quan (VNB/kWh) 1,901.7 1,949.4 2.5% 1,844.3 1,909.5 3.5%
Ca Mau 1&2 1,923.6 1,773.8 -7.8% 1,921.0 1,826.0 -4.9%
Viing Ang 1 1,865.3  1,821.8 -2.3%  1,785.0  1,805.0 1.1%
Nhan Trach 1 2,130.5 2,758.1 29.5% 2,136.0 2,550.0 19.4%
Nhon Trach 2 2,126.3  2,644.3 24.4%  2,061.0  2,489.0 20.8%
Hua Na 743.6 1,102.9 48.3% 1,123.0 1,149.0 2.3%
Dakdrinh 830.8 818.2 -1.5% 943.0 891.0 -5.5%
Tong doanh thu ban dién tam tinh (ty VND) 9,296.1 9,213.0 -0.9% 15,435.0 17,130.0 11.0%
Ca Mau 1&2 3,274.6 2,478.0 -24.3% 5,973.0 5,226.0 -12.5%
Viing Ang 1 3,459.4  3,527.0 2.0%  6,391.0 6,671.0 4.4%
Nhan Trach 1 218.8 855.0 290.8% 226.0 1,203.0 432.3%
Nhan Trach 2 2,182.2 2,052.0 -6.0% 2,428.0 3,406.0 40.3%
Hla Na 60.9 193.0 216.9% 177.0 335.0 89.3%
bakdrinh 100.2 108.0 7.8% 240.0 289.0 20.4%

Ngudn: POW, PSI téng hop
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PSI
Gia dién toan phan (FMP) (d6ng/kWh) Gia dién binh quan theo nhém dién cua
2200 POW (dong/kWh)
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Ngudn: GENCO 3, POW, PSI téng hop
Gia khi 6n dinh va gia than dang c6 xu huéng giam gilp doanh nghiép tiét gidm chi phi nguyén liéu dau vao. Theo
Worldbank, du kién gia than thé gigi sé giam 27% vao nam 2025 va ti€p tuc giam 5% trong nam 2026 do tang trudng
kinh t& chdm va nhu ciu tiéu thu y&u déc biét tai Trung Quéc. Tai Viét Nam, gid than ndi dia va nhap khau Q2.2025 giam
lan lugt khodng 13% YoY va 18% YoY. Trong khi dd, gia khi dau vao neo theo gid ddu MFO clia NT2 duy tri 6n dinh so

vGi clng ky.
Dién bién gia khi dau vao ciia NT2 Dién bién gia than ndi dja va nhap khau
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9.60 500 2.5 140
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Gia dau MFO (USD/tan) - Phai Gia than ndi dia (triéu dong/tan) - Trai
e Gig mua khi binh quan NT2 (USD/mmBTU) - Trai Gia than nhap khau (USD/tan) - Phai

Ngudn: Téng cuc Hai Quan, NT2, GENCO 3, Bloomberg, PSI téng hop
Theo do, 1ai rong thiét 1ap mirc cao nhat trong vong 3 ndm trd lai day dat 762 ty déng (+72% YoY) du doanh thu di

ngang cung ky. V@i két qua trén, doanh nghiép da hoan thanh 281% muc tiéu Igi nhuan cad ndm chi sau 6 thang.

Két qua kinh doanh ciia POW

800 16%
700 14%
600 12%
500 10%
400 8%
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200 4%
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Ngudn: POW, PSI téng hop
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+ Dién khi LNG la xu hudng tat yéu.

Trung Tam Phan Tich

Trong b&i canh nguén cung khi ndi dia suy giam nhanh, dién khi LNG la xu hudng tat yéu nham dap ’ng nhu cau tiéu

thu dién gia tang (10.3% - 12.5%/nam), tuong 'ng muc tiéu tang trudng GDP (vugt 8% vao nam 2025, va dat muc

trung binh khoang 10%/nam trong giai doan 2026—2030) theo quy hoach dién VIII diéu chinh. Trong d6, ty trong dién

khi LNG trong cg cdu ngudn dién tang Ién 9.5% - 12.3% ndm 2030.

Bén canh do, nhu cau nhap khau LNG tir My gia tdng nhdm cai thién can can thuong mai, hd trg Viét Nam dam phan cac

chinh sach thué véi My. Ching tdi cho réng, néu hgp tac dién ra thuan Igi, Viét Nam s& c6 cd hdi tiép can ngudn cung

dau vao 6n dinh véi mUc gid uu dai han thdng qua cac hgp dong dai han.

DEé hién thuc héa muc tiéu trén, Nha nudc da ban hanh céc chinh sach hd trg phat trién ngudn dién khi LNG, tiéu biéu

gom:

e Giam thué sudt thué nhap khau uu dai d6i vai mat hang khi tu’ nhién hda l6ng (LNG) tir 5% xubng 2% theo Nghi
dinh s 73/2025/ND-CP

e Cd ché gia phat dién LNG mdi véi murc tran la 3,327.42 VND/KWH theo quyét dinh s6 1313/Qb-BCT, cao han 28%
so vGi murc tran trudc do

e Theo Nghij dinh 56/2025/ND-CP, cic nha mdy dién khi LNG s& dugc dam bao san lugng hgp ddng téi thi€u (Qc)
tuong duong 65% san lugng binh quan nam trong thdi gian t6i da 10 nam, tuang Ung vdi giai doan tra ng vay, qua

dé gitp téng tinh chac chan vé tai chinh cho du an.

Nhitng yéu t6 tién quyét trén sé& hd trg cac don vi phat dién LNG trong thdi gian tdi, tién phong la POW.
Bang 2: Muc tiéu tang trudng GDP theo Quy hoach dién VIII diéu chinh

Kich ban 2026 - 2030 2031 - 2050
Kich ban tang trudng
N 6.60% 6.60% 6.50%
thap
Kich ban tang truéng
. 7.09% 8.00% 8.00% 7.50%
trung binh
Kich ban tang trudng
9.00% 10.00% 7.50%
cao

Bang 3: Co cau nguon dién dén nam 2030 theo Quy hoach dién VIII diéu chinh

Loai hinh Ty trong Ty trong
Thuy dién 22,872 28.7% 33,294 — 34,667 14.7 - 18.2%
Nhiét dién than 26,756 33.6% 31,055 13.1 -16.9%
Nhiét dién dau khi 1,126 1.4%

Nhiét dién khi trong nudc 7,152 9.0% 10,861-14,930 5.9-6.3%
Nhiét dién LNG 0.0% 22,524 9.5-12.3%
Nang lugng tai tao 21,664 27.2% 74,048 — 114,144 40.4 — 48.3%
bién hat nhan 0.0% 4,000 - 6,400 2.2-4.7%
Nhép khau 820 1.0% 9,360 - 12,100 51%
Tong cong suat phyc vy nhu 79,570 100% 183,291 — 236,363 100%
cau trong nu'cc

WWwWw.psi.vh

Ngudn: MOIT, PSI téng hop
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% Du an trong di€ém Nhon Trach 3&4 — ngay van hanh thuong mai khéng con xa.
Cap nhéat tién do: NT3 va NT4 la hai nha may dién khi LNG dau tién clia ca nudc véi tdng von dau tu' xap xi 1.4 ty USD.
Tinh dén cudi Q2.2025, tién do thiét k&, cung Ung vat tu’ va xay 1ap (EPC) cia NT3 va NT4 d& dat 99%, trong do6 cd sd
ha tang truyén tai dién quan trong nhu dudng day NT3 — Long Thanh dai 26,5 km da hoan thanh. D& dam bao an ninh
nhién liéu va hiéu qua dau tu cho du an, POW da ky hgp dong cung cap LNG kéo dai 25 nam véi GAS tir nam 2025. Cac
hgp déng mua ban dién (PPA) véi EVN cling da dudc hoan tat.
Bang 4: Cac dudng day truyén tai cho nha may dién NT3, NT4

Cong suat Tién do Chirc néng

Nhon Trach 3 — My Xuan — Du kién hoan thanh trong | va gidi tda cong sudt cho
; 220KV NN

Cat Lai Q3.2025 nha may dién Nhon Trach

3; chiéu dai 6.8 Km

Nhon Trach 3 — Long

. 500 KV Hoan thanh T5/2024 T6ng chiéu dai 26.5 Km
Thanh
Nhan Trach 4 — Ph(i My - 500 KV Hoan thanh T12/2024, Giai toa cong sudt cho
Nha Be dung tién do NT4, tong chiéu dai 4.2 km

Ngudn: NSMO, PSI téng hop

Tri€én vong: Hai nha may mdi du kién bd sung khoang 9 ty kWh dién mdi ndm (tuong (ng cong suét 1,6 GW), 1a yéu t&
then chét thic ddy su tdng trudng vé san lugng va doanh thu cho POW. Theo Ban lanh dao, véi cd ché van hanh hién
nay, dén ndm 2027 Nhon Trach 3&4 s& c6 Igi nhudn hoa nhap vao téng cong ty.

.
Q

» K& hoach tang von

Ngay 07/08 vira qua, POW da cdng b8 nghi quyét thdng qua k& hoach trién khai téng vén diéu Ié. Hién doanh nghiép
chua c6ng b8 phuang én chi tiét song nhiéu kha ndng day sé la dgt tdng von quy md I8n nhdm téng cudng ngudn Iuc
cho céc du an dién khi trong diém da va sap trién khai. Dong thdi, viéc bG sung khoan vén diéu 1é méi khdng chi gidp
cobng ty nang cao nang luc tai chinh ma con tao tién dé huy dong thém cac khoan v6n - vay mdi trong tuang lai. Vao
ngay 25/9/2025, POW s& t& chiic dai hdi dong cd ddng bat thudng ndm 2025 dé théng qua phuong an chinh thirc.
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Chiing t6i du bao trién vong doanh thu va Igi nhuén sau thué& nam 2025 caa POW la 39,664 ty dong (+31%
YoY) va 1,566 ty dong (+29% YoY) dua trén cac gia dinh chinh dugi day:

(1) Téng san lugng dién phat udc dat 18,770 triéu kWh (+9,7% YoY) chil yéu nhd déng gop san lugng tir NT3 va NT4 trong
nam 2025. Theo Nghi dinh 56/2025/ND-CP, cac nha may dién khi LNG s& dudc dam bao san lugng hop dong t6i thi€u
(Qc) tugng duang 65% san lugng binh quan nam trong thdi gian téi da 10 nam Dua trén quy dinh nay, Qc cho NT3 va
NT4 udc dat khoang 5-6 ty kWh/nam

(2) Gia ban dién binh quan du bao cao han cung ky chi yéu do gia phat dién LNG cao hon cac loai hinh khac véi ca ché gia
tran dugc cong b gan day & mirc 3.327,42 dong/kWh.

Pinh gia

Chung t6i str dung két hgp 2 phuong phap dinh gia la phuang phap dong tién tu’ do vé chu s hitu (FCFF) va phuang phap
hé s6 (EV/EBITDA). K&t qua dinh gid dugc ching toi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)

Phuang phap dong tién tu do cho con

9 phap cong ' 9 50% 18,401
ty (FCFF)
Phuong phap hé s3 (EV/EBITDA) 50% 17,793
Tong hop két qua dinh gia 18,097

Khuyén nghi:
Dua trén dinh gid va cac dong luc téng trudng chiing tdi khuy&n nghi MUA c6 phiéu POW véi gid muc tiéu 12 thang cho
cd phiéu POW & mUrc 18,100 dong/cp (+19% so véi gid dong clra ngay 09/09/2025).
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Bao cao tai chinh
Két qua kinh doanh (ty VND) 2023 2024
Doanh thu thuén 28,329 30,306
Gia von hang ban (25,625)  (28,308)
Lgi nhuén gép 2,704 1,998
Doanh thu hoat dong tai chinh 544 566
Chi phi tai chinh (895) (1,309)
Chi phi ban hang & quan ly doanh nghiép (1,268) (878)
Lgi nhuan thuan tir hoat dong kinh doanh 1,290 883
Lgi nhuan khac 152 500
Lgi nhuan trudc thué 1,442 1,383
Loi nhuan sau thué 1,283 1,211
Lgi nhuén sau thué cia c8 déng cong ty me 1,038 1,112
Lgi nhuén sau thué cia c6 dong khdong
kiém soat 245 100
Bang can doi ké toan (ty dong) 2024
Tai san ngan han 29,042 29,981
1. Tién & tuong duong tién 8,440 11,564
1I. DAu tu tai chinh ngdn han 2,391 4,112
II1. Cac khoan phai thu ngdn han 14,560 11,873
1IV. Hang ton kho 2,167 1,795
V. Tai san ngén han khéc 1,484 636
Tai san dai han 41,320 49,934
1. Cac khoan phai thu dai han 0 0
II. Tai san cd dinh + tai san d& dang 35,434 44,080
II1. Tai san dai han khac 4,926 5,088
Téng tai san 70,362 79,915
Ng phai tra 36,243 45,234
I. N¢ ngan han 26,785 33,457
1. Khoan phai tra ngén han 21,279 19,949
2. Vay & ng thué tai chinh ngdn han 5,507 13,508
II. NG dai han 9,458 11,777
1. Cac khoan phai tra dai han 2,285 2,626
2. Vay & ng thué tai chinh dai han 7,172 9,151
Vé&h chii sé hitu 34,119 34,681
1. V8n diéu 18 23,419 23,419
2. Thang du v6n cd phan 0) (0)
3. Lgi nhuén dé& lai va cac quy 3,923 4,130
4. Lgi ich c8 dong khéng kiém soat 2,705 2,671
5. Nguon von khac
Tdéng ngudn vén 70,362 79,915
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2025F
39,664
(36,488)
3,176
741
(1,351)
(1,381)
1,472
317
1,788
1,566
1,310

256

2025F
32,140
10,139

2,591
14,858
3,054
1,498
56,513
0
50,253

5,051

88,654
51,805
35,895
22,224
13,671
15,910
2,849
13,062
36,849
23,419
(0)
5,440
2,940

88,654

Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha ndng thanh toan lai

vay

Trung Tam Phan Tich

443
13,414

10%
17%
5%
4%
2%

0%

-27%
-50%
-45%
24%
3%

1.08
1.00
0.52
1.06

3.55

2024

475
13,668

7%
6%
5%
4%
2%

7%

-26%
-6%
7%
14%
2%

0.90
0.84
0.57
1.30

4.62

2025F

559
14,479

8%
12%
5%
4%
2%

31%

59%
29%
18%
11%

6%

0.90
0.81
0.58
1.41

3.01
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Béo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu cia minh va PSI s€ khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
léch vé& ddi tugng dugc nhic dén trong bao cdo nay.
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