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Vai nét vé doanh nghiép

POW la doanh nghiép hang dau trong

nganh dién niém yét

trén san chirng khoan. Hién tai tbng cong suét cac nha may
dién POW quén ly khoang 4,2 GW. POW dang trién khai

thém hai nha may nhiét dién LNG vé&i
khoang 1,6 GW.

cbng suat ting thém

Khuyén nghi MUA
Gia muc tiéu (06/02/2025)
Tiém n&ng téng gia 17%
Théng tin c6 phiéu
Phan nganh Dién
Thi gia (06/02/2025) 11.80
Bién dong 1 n&m 10.45-15.10
KLGD binh quéan 52T (tr.cp) 8,2
Vén hoa (Ty déng) 27.751
P/E 20,2
P/B 0,8
Dién bién gia
™

|,J \

| |

/ r\F\.,

. [ F\\'v\j‘_\xa-vﬁ
I‘\.___’,(—/i
1T 3T 12T

POW 3% -5% 4%
VNindex 2% 0% 6%
Ty lé s& hiru
PVN 80%
Khac 20%

Chuyén vién phan tich

Nguyén Quang Nhyt
ngnhut@yvcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Chung t6i duy tri khuyén nghi MUA dbi véi POW va diéu chinh gia muc tiéu giam
8% vé mirc 13.800 dong/cp - twong dwong trién vong tang 17% so véi gia hién
tai do chung téi diéu chinh lai dw phéng doanh thu, lgi nhuan cta POW sau khi
POW cdng bd théng tin bao cao tai chinh ndm 2024.

KQKD 2024

KQKD Q4.2024 cia POW ghi nhan doanh thu dat 8.493 ty déng (+25% YoY)
va LNST dat 235 ty dong (-26% YoY), bién lgi nhuan gop gidm sau tir 18% trong
Q4/2023 vé 6% trong Q4/2024. Lily k& nam 2024, doanh thu va LNST lan luot
dat 30.180 ty ddng (+7% YoY) va LNST dat 1.345 ty déng (+5% YoY), lan lwot
hoan thanh 95% va 163% KHKD nam 2024 cua cdng ty va hoan thanh 91% va
85% dw bao cua chung t6i. Trong Q4/2024, POW da ghi nhan 1.084 ty doanh thu
duoc dén bu bao hiém va 691 ty déng chi phi khac cé lién quan.

TRIEN VONG DOANH NGHIEP

Doanh thu ky vong tang trwéng 42% YoY nho san lwong tang manh véi sw
dong gop méi cia NMP Nhon Trach 3 (NT3). San lvgng cia POW dwoc dy
b&o tang dat trén 21 ty kWh trong béi cdnh nhu cau tiéu thu dién tai Viét Nam
dwoc dy bao tang trén 12% YoY trong nam 2025. Bén canh d6, NT3 dw kién di
vao van hanh tir thang 6/2025 ky vong gia tang thém 2,3 ty kWh dién trong nam
2025. M&c du vay, LNST dw bao sé& cé sy gidm sut dang ké do cac chi phi tai
tang khi nha may mai vao van hanh. VCBS ky vong réng sau 3 nam hoat déng,
cac nha may dién méi cia POW sé bat dau co I4i rong.

POW dit ké hoach 2025 tang trwéng doanh thu tich cwe nhwng loi nhuan
giam sau. V&i nha may mai di vao van hanh, POW ky vong doanh thu tang vuot
tréi trén 26% YoY tuy nhién loi nhuan sau thué ctia POW cé thé sut gidm sau toi
67% YoY do céc chi phi khdu hao, Iai vay trong nhitng nam dau bao moén lgi
nhuan clia nha may. Mac du vay, POW cho biét suat sinh 1&i nodi bd (IRR) cla
cac nha may dién méi LNG méi van dat khodng 11%. Chung téi wéc tinh réng,
sau khi van hanh thwong mai khodng 3 ndm, cac nha may dién hoan toan cé thé
¢o lgi nhuan.

Chi tiéu tai chinh 2023 2024 2025F
Doanh thu (ty ddng) 28.329 30.180 42.852
+/-% 0% 7% 42%
LNST (ty ddng) 1.283 1.346 733
+-% -50% 5% -46%
No/TTS (%) 18% 28% 31%
TS LN gop (%) 10% 6% 7%
EPS - TTM (déng) 443 535 291
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. %Dw
Dorn vi: KH %Dat 2 2 A
ty déng Q4/2024 | YoY | 2024 YoY POW KH {)/ré%nsg Nguyén nhan
Doanhthu | 8493 | 25% |30.180 | 7% | 31.736 | 95% | 91% SD:,Z::I‘ tt:i‘ér?t“éfoz“ tang trvong manh nhe san lweng co
San lwong S;?m Iu’cyn.g ting trwdng chd yéu nhe nha may Ca Mau
(triéu kKWh) 4.656 41% 16.072 | 11% | 16.703 | 96% 102% 182, Viing Ang 1
CaMaul&2 | 1.699 | 46% | 5997 | 14% | 5403 | 111% | 108% ggj may Ca Mau 182 dwoc huy dong cao voi nguon khi dam
Nhon Trach 1 | 67 55% | 284 | -60% | 747 38% | 95% gggg /\T/; an‘;hB; ’;L‘l’;’ g%’;g ,ﬁzzﬁ hdo gia cao va nguon cung khi
Viing Ang 1 1.677 40% | 5.846 35% | 6.219 94% 99% Viing Ang 1 duoc huy déng cao tré lai sau giai doan stva chira
Nhon Trach 2 | 822 104% | 2.743 | 5% |3.190 |86% | 98% /?ia‘if;asg':?ﬂa;; agg nZg, f; ong Q1/2024 dugc giao thap, anh
Haa Na 213 120 | 636 8% 600 106% | 108% ;ir;/ I‘L;ing thay dién dworc giao Qc hang thang theo tinh hinh
Dakdrinh 178 5% 566 -10% | 501 113% | 90% ;ir;/ I‘L;ing thay dién dwoc giao Qc hang thang theo tinh hinh
Gia ban o o
(VND/kWh) 1.780 -10% | 1.869 -4%
Ca Mau 1&2 1.820 -11% | 1.906 -1%
Nhon Trach 1 | 1.772 -16% | 2.398 -13%
Viing Ang 1 2.164 4% 1.846 | -7% Gia ban dién cua tat ca cac nha may giam trong ndm 2024
do diéu chinh ty Ié thanh toan theo gia hop dong 90% lén 98%
Nhon Trach 2 | 2.099 -22% | 2.142 -2% doi vaéi thay dién, 80% vé 70% doi voi nhiét dién.
Hia Na 1.000 31% 1.077 -4%
Dakdrinh 803 67% 885 -10%
Trong Q4/2024, COGS tiang cuing téc dd véi toc doé ting
COGS 7.953 43% | 28.232 | 10% san lwong, chi phi nguyén vat liéu neo cao va chwa ha
nhiét.
LN gép 540 -57% | 1.947 | -28%
BLNG Q4/2024 giam sau vé 6% tir mirc 18% ctiia Q4/2023
do:
. (1) Gia ban binh quan gidm 10% YoY.
Bien LNG 6% 6% (2) Gié khi tai hang rao nha may udc tinh tang 3% YoY.
(3) (3) Gia than tron cung cap dén cac nha may wéc
tinh tang 10% YoY.
Trong Q4/2024, POW ghi nhan doanh thu tir béi thwéng
R bao hiém 1.084 ty déng, chi phi khac 691 ty déng. Liiy ké
_410 0 0, 0 v
LN rong 235 41% | 1.346 1 5% | 824 | 163% | 85% | o5 nam 2024, POW ciing ghi nhan 16 ty gia rong khoang
183 ty dong (cung ky ghi nhan 16 55 ty).
Bién LNR 3% 4%

Két qua kinh doanh ciia POW 2024 c6 sw ting

trwéng nhe

Nguén: POW, VCBS wéc tinh

Liy ké nam 2024, doanh thu va LNST I1an lwot dat 30.180 ty dong (+7% YoY),
bién lgi nhuan gop giam manh tir 10% ctia nam 2023 vé mrc 6% nam 2024,
loi nhuan gdp ctia POW gidm manh 28% YoY. Chung t6i danh gia réng chi phi
nguyén vat liéu (than, khi) neo cao va viéc diéu chinh ty 1& thanh toan theo gia
hop déng da khién bién loi nhuan goép ciia POW gidm suat. Tuy san lwong tang
trwdng 11% YoY nhwng cac nha may ctiia POW trong nam 2024 van chwa hoat
doéng véi hé sb cong suét cao va con cé du dia tdng manh trong nam 2025. Bon
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Doanh thu cia POW ting trwéng tot trong
nam 2025 nh& sw hoat déng 6n dinh cta cac
nha may hién hiru va NMD Nhon Trach 3 ky

c nhw NMD Nhon Trach 2 c6 Qc Q1/2024 thap gép phan kéo san lwong ca nam
gidm 5% YoY, NMD Viing Ang 1 tién hanh hanh bao tri.

Tuy nhién, LNST cia POW ghi nhan tang trwwéng nhe 5% YoY, POW ciing da
ghi nhan dén bu tir bao hiém dat 1.084 ty déng, chi phi khac khoang 691 ty déng,
loi nhuan khac ghi nhan khoang 393 ty ddng. Sé liéu trén thap hon so véi théng

tin ban

vong van hanh chinh thirc vao thang 6/2025  dé dap
dat trén 40% YoY nh& vao san lwgng cai thién véi cac nha may hién hiru hoat
dong 6n dinh va NMP Nhon Trach 3 di vao hoat dong. Cu thé, Ching téi dw
phong san lwong dién cia POW sé dat 21,5 ty kWh (+34% YoY) trong nam
2025 nhé& vao:

(1)

()

()

dau dén bu va ghi nhan lgi nhuan khac téng khoang 1.000 ty ddng.

Theo MOIT, san lwong dién tiéu thu trong nam 2025 dw kién sé tiang
trwéng khoang 12.2% YoY, céng suat cwc dai ting 11.4% YoY. Do do,
chung t6i ky vong réng cac nha may dién ctia POW sé tiép tuc huy dong cao

¢ng nhu cau dé. Trong ndm 2025, VCBS dy phéng doanh thu cia POW

Cac nha may dién hién hiru tiép tuc hoat dong 6n dinh, nhém
nhiét dién dwoc wu tién huy dong ttr dau nam, (1) NMD Viing Ang
1 ky vong san luvong tiép tuc tang trudng do ndm 2024 da tién hanh
dai tu td may s6 2; (2) NMD Nhon Trach 2 ky vong san lweng phuc hdi
trong nam 2025 khi th(r ty wu tién huy dong dwoc céi thién; (3) Cac
nha may thady dién tiép tuc tich nwéc cht dong trong ntva dau nam dé
chudn bj dap trng nhu cAu tiéu thu dién vao cao diém mua kho.

Coéng suat POW gia ting 19% so v&i hién tai véi NMP Nhon Trach
3 (812 MW) dw kién COD vao thang 6/2025. Trong nam 2025, ching
toi ky vong san lwgng clia NT3 khoang 2,3 ty kWh.

Ngudn cung khi tai khu viec Pong Nam Bo sut giam nhanh do cac
mé khi di qua giai doan binh n. Do d9, viéc huy déng ngudn dién LNG
tr NT38&4 1a viéc tat yéu dé& dam béo an ninh ndng lwong.

Hinh 1: Dw phéng doanh thu, LNG va GPM (%) cua POW (ty ddng) Hinh 2: Dw phéng san Iwong cac nha may cua POW (triéu kWh)
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Ngudn: POW, VCBS tdng hop va dw phéng
ban, VCBS dw phéng gia ban binh quan cia POW sé cai thién 7%

YoY trong nam 2025 nh& vao:

(1) Diéu chinh ty l1é thanh toan theo gia hop dong 70% lén 80% dbi v&i
cac nha may nhiét dién. V&i gia ban binh quan theo hop ddng théng
thwdng cao hon gia binh quan trén thi trwdng phat dién canh tranh, san
lwong ban theo hop ddng gia tdng sé gitp hd tro' gia ban binh quan cua
cac nha may dién khi.
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POW dat ké hoach kinh doanh nam 2025 ting
trwéng tich cwe vé doanh thu va than trong

déi véi i nhuan

(2) Gia dién theo hop dong tang do nguyén vat liéu ting. VCBS du phong
gia nguyén liéu nhw sau: (i) Gia than ky vong di ngang khi gia than thé gi&i
han nhiét va ty Ié tron than nhap ngay cang gia tang; (ii) Gia khi néi dia
tang nhe 4% YoY do dw bao gia miéng giéng cac mé gia thap can kiét, chi
phi van chuyén, khac truot gia va gia dau FO neo cao.

(3) Gia dién caa NT3 str dung LNG tai hoéa cao hon so véi cac nha may
dién khi néi dia. VCBS wdc tinh gia khi LNG sau tai héa tai hang rao nha
may cao hon khodng 44% so v&i gia khi ndi dia tai hang rao nha may. Do
do, VCBS dw bao gia dién ctiia NT3 sé cao hon gia dién hién tai clia cac
nha may dién khi néi dia gép. T d6, viec NT3 van hanh thwong mai sé
g6p phan kéo gia dién binh quan ctia POW gia tang.

Déi véi NMD Nhon Trach 4, dwa trén quan diém than trong, ching toi ky
vong nha may sé bat dau van hanh chinh thirc tir ddu nam 2026. Khi NMD
NT4 di vao van hanh, cong suat cia POW sé tang trwdng 38% so véi hién tai.

Theo théng cao nha dau tw 2024 cida POW, doanh nghiép dit ké hoach
doanh thu & mirc 38.185 ty dong (+27% YoY) va LNST & mirc 439 ty dong (-
67% YoY), san lwgng & mirc 18,9 ty kWh (+18% YoY). Chung téi cho rang sw
viéc NT3 di vao hoat dong vao thang 6/2025 sé la dong lwc tang trwdng maoi. Tuy
nhién, trong nhitng ndm dau hoat ddng, chi phi khau hao va lai vay c6 thé khién
NT3 16. Diéu nay co6 thé 12 i do POW dat ké& hoach than trong trong nam 2025.

Tiéu chi 2024 % YOY | 2025F %YOY Thuyét minh

Doanh thu 30180 | 7% 42.852 42% D‘oan,h trju ngm 2925 ky vong c6 sy tang trwdng tot nho san lwgng
va gia ban cai thién.

San lwgng dw bdo téng trudng nho vao sy téng trudng cla cac nha

San lwong (triéu kWh) | 16.072 | 11% 21.481 34% méy hién hitu trong béi cdnh nhu céu tiéu thu dién duoc dw bao tdng
trén 12% YoY va déng gép ctia NMP NT3 méi.

San luvong dw kién tang triréng cao, ngudn cung khi Ty Nam Bé

Ca Mau 182 5997 | 14% | 7.123 19% nam 2025 w tinh khoéng 1,35 ty m3, cung ¢ap on dinh. Tuy nhién,
c6 kha ndng sé van hanh bang nguyén liéu dau DO vao giai doan
cao diém hodc thoi diém thiéu khi cuc bo.

Nhon Trach 1 284 -60% 600 111% San luong phuc héi tré lai binh quéan giai doan truéc do.

_ Sén luong ky vong duwgc huy déng cao ttr ddu ndm nham dam béo
0, 0,

Ving Ang 1 5846 | 35% 6.739 15% dap trng nhu céu tiéu thu dién. Ngudn cung than dw béo dam bao.
San luwong ky vong phuc héi khi thi tw wu tién duoc céi thién sau khi
hai nha méy BOT hét han hop déng. Kha ndng cung cap khi tai Béng
Nam Bé & murc 2,06 ty m3 trong nédm 2025, NT2 ¢é hop déng bao tiéu

i~ ") .

Nhon Trach 2 2.743 | 5% 3.500 28% khi v6i GAS khodng 785 triéu m3/nim nén ki vong ngudn cung khi
dadm bao. Tuy nhién, c6 kha ndng sé vén hanh bang nguyén liéu dau
DO vao giai doan cao diém hodc thoi diém thiéu khi cuc bé.

Hia Na 636 8% 644 1% Slan lqug dl{’ klﬁ9n tu’tzng dgro’ng nam chyc, frongA1H2025 dw kién sé
tich nwée cha ddng dé chuén bj cao diem mua khé.

Dakdrinh 566 10% 575 29 S’an /u’cy,ng dl{’ klfzn tu’gng dﬁro’ng nam Zu’cyc, ‘trong A1 H2025 dw kién sé
tich nwéc cha dong dé chuan bj cao diém mua khé.

Nhon Trach 3 2.300 Du kién van hanh thwrong mai tee thang 6/2025.

Gia ban binh quan A

(VND/KWh) q 1.869 -4% 1.992 7% Gia ban binh quan ky vong phuc héi vé&i cac luan diém sau:
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(1) Biéu chinh ty I& thanh toan theo gia hop déng 70% lén 80% dbi véi
cac nha may nhiét dién.

(2) Gia dién theo hop ddng tang do nguyén vat liéu tang.

(3) Gia dién cla NT3 si* dung LNG tai hdéa cao hon so véi cac nha
may dién khi ndi dia.

COGS

-28.232

10%

-39.840

41%

COGS tang theo san lwong va gia nguyén vat liéu dau vao tang
va ngudén nguyén liéu LNG tai héa méi. Cu thé:

(1) Gia than ky vong di ngang khi gia than thé gi6i cé thé ha nhiét
va ty 1é tron than nhap ngay cang gia tang.

(2) Giakhi noi dia tang nhe 4% YoY do dy béo gia miéng giéng cac
ma gia thap can kiét, chi phi van chuyén, khac trwot gia va gia
dau FO neo cao

(3) (3) Gia khi LNG tai hoa tai hang rao nha may dy phéng cao hon
gia khi ndi dia nam 2024 ctia NT2 khoang 44% YoY.

Loii nhuan gop

1.947

-28%

3.012

55%

Bién LNG

6%

7%

Bién lgi nhuan gop ky vong cai thién nhe (1) San lwgng tang
manh va (2) Gia ban binh quan phuc hdi

Loi nhuan rong

1.346

5%

604

-55%

Loi nhuan rong dw phéng gidm sut do (1) Nha may dién méi di vao
van hanh phat sinh chi phi khdu hao, l3i vay; (2) Khéng con ghi nhan
doanh thu khéc ti» d@&n bu bdo hiém nhw trong ndm 2025.

Bién LNR

4%

1%

Pinh gia

Ngudn: Di liéu doanh nghiép, VCBS waéc tinh va dw phong

Chung téi wéc tinh gia muc tiéu dat 13.800 dong/cp, dua trén 2 phwong phap chiét khu
FCFF va EV/EBITDA vé&i ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty dong 2025F 2026F 2027F 2028F 2029F

NOPAT 1.496 2.757 2.873 2.860 2.736
Khau hao 3.696 4.577 4.582 4.587 4.592
Thay d6i WC -4.130 1.887 71 103 19
CAPEX -11.076 -4.488 -112 -113 -115
FCFF -10.014 4.733 7.414 7.437 7.232
NPV giai doan 2025-2028F 9.262
NPV giai doan tang trwéng vinh vién (g = 0%) 35.851
Téng gia tri doanh nghiép 45113
Trir: Vay no rong 10.939
Gia tri VCSH 34.174
S6 lwong CPLH (tr.cp) 2.342
binh gia 14.592

Dinh gia bang phwong phap so sanh EV/EBITDA

Pon vi: ty dong Gia tri
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EBITDA dw phéng 5.426
EV/EBITDA muc tiéu 7.6
Gia tri doanh nghiép 41237.6
No rong 10.939
Gia tri VCSH 30.299
S6 lwong CPLH (tr.cp) 2.342
Gia muc tiéu 12.937




VCBS O BAO CAO CAP NHAT

TONG CONG TY DIEN LUC DAU KHi VIET NAM - CTCP — POW (HSX)

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024 2025F Can do6i ké toan 2021 2022 2023 2024 2025F
Doanh thu thun 24.561 28.224 28.329 30.180 42.852 Tai san
- Gia v6n hang ban -22.021 -24.498 -25.625 -28.232 -39.840 +Tién 8.224 8.252 8.440 11.720 8.889
Loi nhuan gép 2.540 3.726 2.704 1.948 3.012 +BTTC ngén han 531 1.650 2.391 3.956 3.428
- Chi phi ban hang 9 0 0 0 0 + Phai thu 5.799 12.538 14.560 11.941 17.141
- Chi phi quan li DN -131 -868 -1.268 -874 -1.671 + Hang tén kho 1.838 2.086 2.167 1.795 3.428
Loi nhuan HDKD 2.400 2.858 1.436 1.074 1.341 + Khéc 2.028 400 1.484 760 2.143
- (L&) / lai ty gia -112 -65 72 -65 -67 Tai san ngén han 18.420 24.925 29.042 30.171 35.029
- Loi nhuan khac 561 454 643 890 456 + Tai san dai han 31.869 29.155 26.402 24.321 37.400
EBIT 2.849 3.247 2.007 1.899 1.730 + Khéu hao Ity ké -37.894 -40.699 -43.506 -46.333 -50.029
- Chi phi lai vay -510 -438 -565 -382 -895 + Tai san dai han 0 0 0 0 0
LNTT 2.339 2.809 1.442 1.517 835 +BTTC dai han 828 878 960 766 766
- Thué TNDN -287 -256 -159 171 -102 + Khéc 1.860 1.885 13.958 26.023 20.309
LNST 2.052 2.553 1.283 1.346 733 Tai san dai han 34.557 31.918 41.320 51.110 58.475
- Loi ich CDTS 254 492 245 94 51 Téng Tai san 52.977 56.843 70.362 81.281 93.504
LNST CB CT Me 1.799 2.061 1.038 1.252 682
EPS (d) 757 871 443 535 291 No» & VCSH
EBITDA 5.667 6.056 4.816 4.717 5.426 + Phai tra (ngén) 7.240 7.346 15.947 17.159 17.569
Téng trwéng 2021 2022 2023 2024 2025F +Vay ngén han 4.769 5.635 5.507 13.508 6.664
Doanh thu 17% 15% 0% 7% 42% + Khac 4.802 5.345 5.331 4.467 8.143
LN HDKD -29% 19% -50% -25% 25% No ngén han 16.811 18.326 26.785 35.134 32.376
LN Hop nhét -23% 24% -50% 5% -46% + Vay dai han 3.689 3.382 7.172 9.151 22.695
LNST -24% 15% -50% 21% -46% + Phai tra dai han 1.351 1.854 2.286 2.389 2.388
EBIT -23% 14% -38% 5% 9% No dai han 5.040 5.236 9.458 11.540 25.083
EPS -24% 15% -49% 21% -46% Téng no 21.851 23.562 36.243 46.674 57.459
Téng tai san 7% 24% 16% 15% 19% +Vén diéu 1& 23.419 23.419 23.419 23.419 23.419
No vay 7% 41% 79% 30% 23% + C& phiéu wu dai 0 0 0 0 0
VCSH 7% 3% 1% 4% 1% + Thang dw 0 0 0 0 0
Kha nang sinh 1&i 2021 2022 2023 2024 2025F + LN gitv lai 5.218 7.097 7.995 8.492 9.776
Ty suat LNG 10% 13% 10% 6% 7% +Loi ich CBTS 2.488 2.765 2.705 2.696 2.850
Ty suat LNST 8% 9% 5% 4% 2% Vén chii s& hivu 31.125 33.281 34.119 34.607 36.045
ROE DuPont 5% 6% 3% 3% 2% Téng ngudn vén 52.977 56.843 70.362 81.281 93.504
ROA DuPont 4% 4% 2% 1% 1%
Ty suat EBIT 12% 12% 7% 6% 4% Lwu chuyén tién 2021 2022 2023 2024 2025
LNTT /LNST 114% 110% 112% 113% 114% Tién dau nam 7.070 8.224 8.252 8.440 11.720
LNTT /EBIT 82% 87% 72% 80% 48% LNST 2.052 2.553 1.283 1.346 733
vong quay TTS 0,4 0,4 0,3 0,3 0,4 + Khau hao Iy ké 2.818 2.809 2.809 2.818 3.696
Don bay tai chinh 1,7 2,1 23 2,6 3,1 +Biéu chinh -384 94 1.396 67 577
ROIC 6% 6% 3% 3% 2% + Thay dbi VLD 661 -2.300 -2.136 167 -4.130
Hiéu qua hoat dong 2021 2022 2023 2024 2025F Tién tir HDKD 5.147 3.156 3.352 4.398 278
S6 ngay tdn kho 33 30 28 33 37 + Thanh ly TSCD 3 0 0 0 0
S6 ngay phai thu 136 175 171 176 177 + Mua sam TSCD -9.819 0 0 -11.443 -11.076
S6 ngay phai tra 108 151 213 210 181 +DAu tw rong 67 -1.123 741 -1.261 224
Luan chuyén tién 61 54 -14 -1 33 + Khac 10.312 -2.251 -5.744 1.837 577
COGS/Hang ton kho 1 12 13 1 10 Tién tir HDDT 563 -3.374 -6.485 -10.867 -10.275
An toan tai chinh 2021 2022 2023 2024 2025F + Cd tlrc da tra -190 -182 -153 -100 55
TT hién hanh 1,4 1,1 0,9 11 1,2 + Tang (giam) vén 0 0 0 0 0
TT nhanh 1,2 1,0 0,8 1,0 1,1 + No ngén han -2.250 866 -128 8.001 -6.844
TT tién mat 0,5 0,3 0,3 0,3 04 + No dai han -1.702 -307 3.790 1.979 13.544
No / Taisan 0,2 0,2 0,3 0,3 0,3 + Khac 413 -132 -188 -131 1.077
No / Vén st dung 0,2 0,3 0,4 0,4 0,5 Tién tir HDTC -4.555 245 3.321 9.749 7.722
No / Vén CSH 0,3 0,4 0,7 0,8 1,0 Lwu chuyén tién 1.154 28 188 3.280 -2.831

Kha nang TT lai vay 5,6 74 3,6 5,0 1,9 Tién cubi nam 8.224 8.252 8.440 11.720 8.889



VCBS a BAO CAO CAP NHAT

TONG CONG TY PIEN LUC DAU KHi VIET NAM - CTCP — POW (HSX)

PIEU KHOAN SU’ DUNG

B&o céo nay va’hodc bat ky nhan dinh. théng tin nao trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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