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Tong Cong ty Pién lwc Dau khi Viéet Nam (HSX: POW)

Diém twa tir ting trwéng san lwong dién khi
*  Sanlwong 2025-26 dw kién tang trwdng tich cwc tlr nén thap 2024, hé tro
b&i huy ddng phuc hdi nhém nhiét dién cung sw bd sung tlr NT3&4.
= LN rong 2025 dy kién di ngang svck do chi phi phat sinh tir NT3&4, sau
d6 tdng 48% svck trong 2026, hd tro bédi KQKD nhém dién khi cai thién.
= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng déi 14,900d/cp.

KQKD Q4/24: Bién LN giam cuing 16 ty gia d&t ganh nang lén @i nhuan

Trong Q4/24 san lwong dién tang trwdng 37% svck, hé tro béi sw phuc hdi 4n twong
nhém nhiét dién than, khi, kéo doanh thu tdng 25% svck trong bdi canh gia ban van
neo cao. Tuy nhién, viéc khéng ghi nhan doanh thu ttr bu Qc cung véi gia thi trwong
dién thap hon gia bién d6i cac nha may khién bién LN gop Q4/24 giam manh 12
diém%, kéo LN gop gidm 57% svck. Dang chu y, doanh thu tai chinh 16 264 triéuy
ddng, chd yéu do 16 ty gia dén tir cac khoan vay géc USD méi gidi ngan cho NT3&4.
Trong Q4/24, doanh nghiép chinh thirc ghi nhan khoan bdi thwérng VAL 414 ty dong.
Theo dé, LN rong Q4/24 gidm 37% svck, LN rong 2024 tang trwedng 21% svck tir
nén thap, hoan thanh 114% dy phéng MBS do ghi nhan khoan LN bét thwong.

Trién vong 2025-26: Tiéu thu dién ting cao cuing cé trién vong huy dong

Trong 2025, trién vong huy déng san lwong tich cuc tlr nén thap 2024 dac biét ddi
v&i nhom nhiét dién do: 1) Tang trwdng tiéu thu dién dat 12% theo ké hoach cua Bo
Coéng Thwong, hd tro san lwong cac nha may dy kién cai thién manh; 2) Méi treéng
huy déng tich cwe hon khi EVN phan nao gidm bét ap lwe tai chinh sau nhirng dot
tang gia dién. Tuy nhién, ching t6i dw phéng LN rong chi di ngang (+0.7% svck),
phan I&n do cac ganh nang chi phi méi tr Nhon Trach 3&4.

Nhin sang 2026, khi NT3&4 van hanh di ndm cung véi cac nha may hién hivu tiép
tuc hwéng loi tir nhu cau dién dy kién ting trwdng hai con sb giai doan 2026-30
theo QHDS8 Piéu chinh sé& 1a dong lwc tang trwdng chinh cho POW. Do d6, ching toi
ky vong LN rong 2026 sé ting trwéng 44% svck véi dong lwc chinh dén tir nhdm
dién khi.

Duy tri khuyén nghi Kha quan véi gi4 muc tiéu khéng déi 14,900d/cp

Chung t6i dwa ra khuyén nghi Kha quan véi gia muc tiéu khong déi 14,900d/cp do
1) Biéu chinh gidm EPS 2025/26 8%/4% sv bao cdo truwéc; 2) Chuyén mé hinh dinh
gia DCF sang nam 2025. V&i mirc dinh gia P/B hién tai dat 0.9x, thap hon nhiéu so
véi trung binh nganh (~1.5x), ching t6i nhan thdy POW 1a lwa chon dau tw phu hop
nhe dinh gia ré, hoat dong cbt 16i c6 bwdc ngodt cai thién trong 2025 clng rdi ro
gidm gia thap khi nhirng kho kh&n da dwoc phan anh vao gia cé phiéu.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 27,945 30,180 42,588 58,815
Loi nhuan rong 1,075 1,252 1,261 1,820
Tang trwdng doanh thu thuan -1.0% 8.0% 41.1% 38.1%
Tang trwdng LN rong -47.8% 16.5% 0.7% 44.4%
Bién LN gop 7.8% 6.5% 7.7% 8.4%
Bién EBITDA 15.1% 12.9% 13.4% 11.7%
ROAE 3.6% 4.2% 4.0% 5.4%
ROAA 1.7% 1.7% 1.4% 1.8%
EPS (VND/c6 phiéu) 459 535 538 777
BVPS (VND/cd phiéu) 14,589 14,777 16,186 18,125

Ngudn: POW, MBS Research
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Kha quan
Gia muc tiéu VND14,900
Tiém nédng téng gié 16%

Thay déi trong yéu trong béo céo

Diéu chinh EPS 2025/26 14n luot -8%/-4% sv
dw bao truoc

Théng tin ¢ phiéu
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mmmm K| GD (triéu cp - Phai)
Gia dong ctra ('000 d/cp - Trai)

Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 12,900
Cao nhét 52 tuan (VND) 15,300
Thép nhét 52 tuan (VND) 10,450
Vén héa (ty VND) 28,337
P/E (TTM) 226
P/B 0.9
Thi suét cd tirc (%) 0.0%
Ty 1& SH nwéc ngoai (%) 2.9%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan DAu khi Viét Nam 79.9%
Khac 20.1%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung
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Tong Cong ty Pién lwc Dau khi Viéet Nam (HSX: POW)
Luan diém dau tw va Khuyén nghi
Luan diém dau tw

e Doanh nghiép dién khi hang dau, huwéng lgi tir chién lwoc dau tw dai
han ctia Chinh pha, tap trung phét trién dién khi LNG t» nay dén 2035.
POW c¢6 co héi thuan loi d& nang cao vi thé nhe ké hoach dau tw cac
dw an dién khi LNG quy mé I&n, dwoc diém tén trong danh sach cac dw
an trong diém quéc gia bao gébm LNG Nhon Trach 3&4 (1,600MW — GD
2025-26) va LNG Quang Ninh (1,500MW — GB 2029-30).

e Trong 2025, theo kich ban t&ng trudng phu tai 11.3%, Cuc Diéu tiét Dién
lwc (NSMO) déat ké hoach giao san lwong cac nha may cta POW tich
cuc hon trong bdi cdnh Bd Céng Thwong dv kién téng truwdng tiéu thu
dién sé tiép tuc &p lwc & mirc cao khi Chinh phu thé hién quan diém
quyét tam thuc day ting trwdng kinh té manh mé tlr nay dén 2030.
Chung t6i cho rang day sé la dong lwc xuyén subt, hd tro tdng trwdng
kép LN rong dat 20% giai doan 2025-26.

e Nhon Trach 3&4 di vao van hanh tir 1an lwot Q3/25 va 2026 sé la dong
lwe tdng trwdng trong trung han, déng gép thém 37% cho tdng san
lwong cia POW tir 2026. Hién tai, goi thau EPC va dam phan cac hop
ddng quan trong nhw PPA, GSA co ban dwoc trién khai ding tién do.
Bén canh Nhon Trach 3&4, LNG Quéng Ninh (1,500MW) la sé it cac
nha may dworc gitr nguyén tién do truéc 2030 theo QHDS8 Diéu chinh,
cuing ¢6 trién vong tang trwdng cdng suét cta doanh nghiép.

e Vlng gia hién tai tvong dwong mirc P/B 0.89x, thp hon so véi trung
binh cac doanh nghiép phat dién (~1.5x). Chang tdi cho rang POW c6
dinh gia hap dan, va la lya chon hop ly cho quan diém dau tw dai han
trong béi canh trién vong kinh doanh cét I6i dw kién sé& cé sw phuc hdi
va tiém nang tang trudng quy mé céng suat manh mé trong 2025-30.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng déi 14,900d/cp

Chung tdi duy tri khuyén nghi Kha quan POW véi gia muc tiéu khong dbi
14,900d/cp. Chang tdi tin rAng day la thdi diém thich hop dé danh gia lai trién
vong ctia POW sau khi giai doan kho khn 2023-24. M&c du cé nhirng diéu chinh
vé tién d6 trong QHDS8 Piéu chinh, cau chuyén LNG cho phat dién van la trong
tam trong quy hoach va POW la mét trong nhirng doanh nghiép dién khi néi bat
hwéng lgi I&n tr xu hwéng nay. Gia muc tiéu 14,900d/cp, twong dwong P/B muc
tiéu 2025 ~1.1x, thAp hon so véi trung binh nganh theo quan diém than trong.
Chung t6i nhan thdy KQKD kém kha quan giai doan trwéc ciia POW da duwoc
phan anh vao gia cb phiéu, do d6, v&i rui ro gidm gia thap, day la thdi diém thich
hop dé tich Iy POW cuing ky vong 2025 sé 1a bwéc ngoat tdng trwdng. Dinh gia
dwa trén hai phwong phap hé sé P/B va DCF véi ti trong twong dwong:

e Phwong phap DCF-10 nam (WACC: 8.6%; COE: 12%,; tang trwdng dai
han: 1%) phan anh quan diém than trong vé ting trwéng LN ctia POW.
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e P/B muc tiéu 1.1x, phan anh mdc P/B than trong hon so vé&i mirc trung

binh nganh Ia 1.5x 2024-25.

Hinh 1: Pinh gia DCF — Téng hop dw phéng dong tién

Ponvi: Ty déng 2025 2026 2027 2028 /I 2035
EBITDA 5,705 6,904 7,219 6,575 5,168
(-) Chi phi khéu hao (3,681) (3,632) (3,632) (3,538) (1,936)
EBIT 2,024 3,272 3,587 3,037 3,232
(-) Thué (225) (412) (407) (377) (646)
Thué (%) 11% 13% 11% 12% 20%
EBIAT 1,799 2,860 3,180 2,660 2,586
(+) Chi phi kh&u hao 3,681 3,632 3,632 3,538 1,936
(+) (Tang)/gidm vén Iluu dong 2,766 (1,580) (763) (60) 25
(-) Chi phi dau tw TSCD (13,489) (588) (588) (620) (582)
FCFF (5,243) 4,324 5,461 5,518 3,964
Gia tri dong tién nam cubi 46,199

Hinh 2: Chi phi vén

Hinh 3: WACC & tang trwéng dai han

Ngudn: MBS Research

Chi phivén WACC & ting trwéng dai han
Lai suét phi rdi ro 3.0% Gia tri doanh nghiép 53,194
Beta 1.0 No (28,719)
Phéan bu rdi ro 9.0% Chi phi no 5.6%
Chi phi vén 12.0% Thué (%) 20.0%
WACC 8.6%
Tang trwdng dai han 0.0%

Hinh 4: Téng hop dinh gia

Ngudn: MBS Research

Nguén: MBS Research

Phwong phap Hé s6 muc tiéu Gia tri méi c6 phiéu Ty trong  Giatheo ty trong
doénglcp % doéng/cp
Trung binh P/B 2025-26 1.1x 14,948 50% 7,474
DCF 10 nam 14,843 50% 7,422
Gia hop Iy 000
Gia muc tiéu (lam tron) 14,900
Ngudn: MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma cp Gia ':::S Kh‘:ﬁ:‘i Vén héa P/E(x) P/BV(x) ROA(%) ROE (%)  EV/EBITDA (x)
Bloomberg Noi té tr USD TT™M 2025 Hién tai 2025 TTM 2025 TTM 2025 TTM 2025
Doanh nghiép nwéc ngoai
Tata Power Co Ltd/The TPWR IN NA KKN 13,377.8 52.0 na 7.3 na 45 na 15.1 na 29.8 na
Malakoff Corp Bhd MLK MK NA KKN 854.5 17.4 125 0.7 0.8 1.4 1.7 51 5.6 5.2 5.0
Banpu power BPP TB NA KKN 647.5 124 55 0.4 0.4 1.8 3.9 BI5 7.0 18.0 9.1
Ratchaburi Elec RATCHTB NA KKN 1,680.5 9.2 7.2 0.6 0.5 2.9 3.7 6.3 7.3 12.3 8.6
Manila Electric MER PM NA KKN 9,826.7 12.2 11.8 4.2 3.2 7.8 7.2 348 29.1 9.9 8.5
Doanh nghiép trong nwéc
GENCO3 PGV VN NA KKN 880.0 24.4 na 15 1.2 -1.6 na -6.1 5.6 7.5 6.3
CTCP Nhiét dién Quang Ninh QTP VN NA KKN 246.7 10.2 8.7 1.2 1.2 7.9 9.4 10.6 13.7 4.0 3.9
CTCP Nhiét dién Hai Phong HND VN NA KKN 252.6 14.6 10.7 1.0 11 55 8.7 7.2 10.7 4.6 4.3
Nhon Trach 2 NT2 VN 23,900 Kha quan 226.1 79.6 24.9 14 1.4 0.8 3.3 1.7 6.4 6.8 5.3
Trung binh 15.1 14.7 1.7 1.6 4.3 59 8.8 11.3 10.9 6.4
‘PVPOWEr POW VN 14,900 Kha quan 1,183.2 24.1 222 0.9 0.8 1.7 1.3 3.9 3.3 10.2 6.4

Ngudn: Bloomberg, MBS Research

Tiém nang danh gia lai:

e Nhu cau dién ting cao hon dv kién, hd tro ti [& huy dong san lwong

nhom dién khi.

e Nhon Trach 3&4 van hanh tét va ghi nhan LN cao hon duy kién.
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e Co ché dai han cip LNG cho cac nha may noi dia dwoc ban hanh.
Rui ro giam gia:
e Khé khén tai chinh ctia EVN van 1a mét rdi ro tiém an ap lwc 1én moi
trwdng huy déng cac nha may.
e Rui ro thiéu hut khi ttr cac ngudn khi Déng Nam Bo.

e RUiro lien quan dén Nhon Trach 3&4, bao gém rii ro cham tién do, 16
van hanh, 16 ti gia cac nam dau ti khoan vay ngoai té lén.

Téng hop KQKD Q4/24

Hinh 6: Ap Iwc ty gia cung bién LN thap 1a ganh ning l1én tang trwéng i nhuan

Cac tiéu chi KQKD svck sv quy svck  %sv dw
(Ty déng) Q4/24 (90 trwore (%) 2024 (%) phéng Nhan xét

X , 5 = 5 = - 7 N T
To_r]g san lwong 4,656 37% 47% 16,072 9% 100% Sin lwong Qleft_tar_lg 37% svck, ho tro béi san lwgng cac nha may nhiét
(triéu kWh) dién than, khi cai thién.

Dién khi 2588 43% 27% 0024 0.3% 101% San lwong dién khi Q4/24 phuc hdi 43% tir nén thap 2023, ddc biét NT2 va Ca Mau
’ ' ' ' 1&2

San lwong dién than Q4/24 tang 40% swvck, hd tro' béi nhu cau cai thién va tang

bién than 1,677 40% 177% 5,846 28% 101% . N N i ) P
) ’ ’ ’ ° cuwong huy dong tir EVN trong cac thang cudi nam.
Thay dién 391 4% -2% 1,202 -2% 100%
Giéa ban binh quan Gi4 ban dién binh quan giam 7.7% svck, chu yéu do mét sé nha may khéng

- 0, ~ 0, - 0, 0,
(d/kWh) 1,780 1.1% 68% 1878 1.9% 0.0% con ghi nhan phan bu doanh thu 1&n nhw Q4/23.
Gia ban dién khi Q4/24 giam 8% svck, chi yéu do trong Q4/23 mét sb nha may nhw
bién khi 1,917 -8% -11% 2,001 -6% 100% NT1, NT2 ghi nhan bu doanh thu Qc kéo gia ban binh quan tang. Hién tai, gia khi
binh quan van neo cao dat ~9.4USD/mmbtu.
Bl i 1772 6% 26.5% 1,846 6% 102% ;L;T:h;; c;?lcxku hwdng gidm nhe trong céc thang cudi Q4/24, ho tro gia dién than
i

o, Gi@ ban thly dién gidam manh 34% swck trong Q4/24 cha yéu do ti trong huy dong

Thly dién 910 -34% 9% 1,072 -4% 97% = T " "

trén thi treong dién (Qm) giam.
Doanh thu 8,493 25% 40% 30,180 7%  101% Theo d6, doanh thu Q4/24 ting 25% svck tir nén thap Q4/23
LN gop 540 57% 82% 1,948  -28% 93%

Trong béi canh gia thi trwerng dién thap hon gia ban trung binh cac ngudn nhiét dién,
Bién LN gép (%) 6% -12d% 1d% 6% -3d% cling Wi viec EVN giao Qc theo thang khién cho phan doanh thu tir bu Qc khéng
con nhiéu, kéo bién LN gdp gidm manh 12d% swvck.
Chi phi ban hang Chi phi QLDN Q4/24 giam 50% svck chi yéu do khong ghi nhan thém chi phi cac
&QLDN 394 -50% 133% 874 -31.0%  103% \\ an du phong phai thu tir EVN.
Doanh thu tai chinh Q4/24 ghi nhan 16 264 triéu déng do ghi nhan khoan 16 ty gia do
danh gia lai cac khoan vay géc USD cho Nhon Trach 384.

Chi phi tai chinh 310 29%  -9778% 667 -9% 83% Chi phi tai chinh Q4/24 tdng 29% svck, dén tir cac khoan vay vbn luu déng bd sung.

Doanh thu tai chinh 0) -100% -100% 616 36% 108%

Doanh nghiép ghi nhan toan bd khoan béi thuwdng Ving Ang 1 vao Q4/24 ~414 ty

Thu nhap rong khac 414 1708% 224% 493 224%  410% dbng, s6m hon dy kién cda ching i 13 Q1/25.
Loi nhuan trwéc thué 250 -42% 54% 1,516 5%  116%
Thué 15 -86% na 167  -29%  114%
Loi nhuan sau thué 235 -41% 9% 1,346 5%  112%
Loi ich cb dong thiéu s 49 na na 94  -62%  107%

Theo dé, LN rong Q4/24 giam 37% svck, chu yéu do bién LN gop giam manh
LN rong 186 -37% -53% 1,252 21% 114% cung 16 ty gia. LN rong ca ndm 2024 ting 21% SVCK, cao hon dw phéng MBS
mét phan do khoan thu nhap bat thuwéng tir bdi thuwdng Viing Ang 1.

Ngudn: POW, MBS Research
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Trién vong 2025-26: Tiéu thu dién ting trwdng cling c6 trién vong

huy dong san lwong cac nha may
Pién khi: Chinh phu dat ké hoach huy déng cao cho cac nha may dién khi

Trong 2 thang dau nam 2025, POW ghi nhan ma&c doanh thu ting 52% svck
nam ngoai, hd tro bdi huy déng tich cwc hon nhiéu so véi mac thadp dau ndm
2024 dbi voi cac nha may nhiét dién nhw Ca Mau 1&2, Nhon Trach 2 va Viing
Ang 1. Trong béi canh ting trwdng dién toan québc thang 2 ghi nhan mirc téng
12.6% svck, day la mét tin hiéu tét dé ky vong mlrc téng trwdng cao tiép tuc
dworc duy tri trong cac thdng mua néng t&i day.

Nhin sang 2025-26, huy dong san lwong dién khi dwoc ky vong phuc hdi tir nén
thap 2023-24, dén tir nhiéu yéu tb hé tro bao gom:

e Tang trwdng tiéu thu dién 2025 dw kién dat 12% theo ké hoach ctia BCT,
gay ap lwc 1én huy ddng san lwong cac nha may néi chung. Trién vong
trung han vé nhu cau dién ciing dwoc cap nhat lai trong QHD8 BC. Theo
do, vai ky vong tang trwéng kinh té giai doan 2025-30 manh mé ~8%,
nhu cau dién du kién tang trwdng kép hai con sb trén 10% so v&i mie
9% trong QHDS.

e Phu My 3 hét han hop déng BOT trong 2024, va Pha My 2-2 trong
Q1/25, sé& khong con dwoc wu tién phan bd khi noi dia va dy kién chuyén
sang chay LNG, h tro trwc tiép cum Nhon Trach, dac biét [a NT2 khi
nha may van con hop déng bao tiéu khi véi GAS. Méat khac, NT3&4 di
vao hoat déng tlr 2025-26 sé bd sung phan san lvong dang ké.

e Tinh hinh tai chinh ctia EVN cai thién la yéu t6 quan trong hé tro trién
vong huy déng cac nha may theo quan diém cla ching téi. Do do. Viéc
tiép tuc tang gia dién trong 2024 14 co s& dé tang dw dia huy dong cho
cac ngudn dién gia cao.

Do d6, san lwgng dién khi 2025-26 sé dat 1an lwot 13.1 ty kWh (+45% svck) va
18.3 ty kWh (+40% svck). Gia ban dién trung binh dat 2,250 déng/kWh (+12%
svck) va 2,473 déng/kWh (+10% svck) do cac nha may méi stv dung LNG nhap
khau gia cao, hd tro doanh thu tang trwdng dat 29,466 ty dong (+63% svck) va
45,479 ty ddng (+53% svck).

Hinh 7: San lweng dién khi dw kién cai thién manh tir nén thap 2024, Hinh 8: Gia dién khi ndi duy tri & mirc cao, trong khi gia ban trung

cling c6 thém tir déng gép b6 sung NT3&4 (Bon vi: ty kWh) binh cac nha may sé tang do NT3&4 chay khi LNG c6 gia cao hon
(Porn vi: VND/kWh)
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Ngudn: POW, MBS Research
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Hinh 9: Gia khi noi dia duy tri & nén cao trong bdi canh cac mé gia ré
can kiét va cac mé méi co6 chi phi khai thac cao hon.
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Ngudn: Bloomberg, NT2, MBS Research

Hinh 10: Gia khi 2025 c6 xu hwéng tang tré lai so véi cac 16 khi GAS
nhap ve trong cuoi 2024, gay ap lwc Ién gia ban dién
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Ngudn: Bloomberg, MBS Research

Nhon Trach 3&4: Hoan thanh dam phan nhirng hop déng quan trong

Vé tién do thi cong: Tinh dén hét T2/25, tién dod géi thdu EPC téng thé dat 96%
dw kién Nhon Trach 3 chinh thirc van hanh thwong mai tr Q3/25 va Nhon Trach

4t cudi Q4/25

Vé dam phan hop déng PPA: Sau khi hoan thanh ky két PPA trong T10/14,
PVPower cuing véi GAS méi day tiép tuc thdng nhét ky két hop ddng mua ban
khi GSA cho giai doan van hanh thwong mai clia cac nha may. Ngay sau do,
GAS ciing théng bao da ky cac Ban ghi nhé hop tac (MOU) véi cac Tap doan
Conoco Phillips va Excelerate v& mot sb thda thuan mua ban dai han khi héa
Idng LNG. Chung t6i cho rdng day la nhirng tin hiéu tich cwc cho chudi nganh
phat dién khi trong théi gian téi. M&c du chwa cé nhirng thdng tin chinh thirc vé
céac diéu khoan cu thé lién quan dén san lwong nha may, ching tdi ky vong mic
bao tiéu Qc trung binh sé van dat 65% trong 10 ndm theo dé xuét ciia Bd Cong

Thwong.
Hinh 11: Dw phéng két qua kinh doanh Nhon Trach 3&4 2025-30
Ty déng 2025 2026 2027 2028 2029 2030
San lwong (triéu kWh) 1,991.7 6,942.4 7,397.6 7,397.6 7,966.7 7,966.7
%san lwong thiét ké 18% 61% 65% 65% 70% 70%
Gia ban dién (d/kWh) 3,344.2 3,174.9 3,013.8 3,015.2 3,016.8 2,979.5
Gia khi LNG (USD/mmbtu) 16.6 15.6 14.6 14.6 14.6 14.6
Doanh thu 6,660.6 22,0415 22,294.8 22,305.7 24,033.6 23,736.6
%svck - 0% 0% 0% 0% 0%
Gia vbn hang ban 6,294.9 20,322.3 20,270.4 20,272.2 21,589.5 21,597.6
LN gop 365.7 1,719.2 2,024.4 2,033.4 2,444.0 2,139.0
% Bién LN gép 5% 8% 9% 9% 10% 9%
Chi phi ban hang&QLDN 133.2 440.8 445.9 446.1 480.7 474.7
EBITDA 1,869.9 2,496.3 2,885.7 3,085.5 3,478.3 3,293.6
% Bién EBITDA 28% 11% 13% 14% 14% 14%
Chi phi i vay 624.4 1,373.7 1,248.8 1,123.9 999.0 874.2
Thué - - - - 48.2 39.5
% thué 0% 0% 0% 0% 10% 10%
LNST (391.9) (95.3) 329.7 463.4 916.1 750.6
% Bién LNST -5.9% -0.4% 1.5% 2.1% 3.8% 3.2%

Chang t6i gid dinh gia LNG cép cho

Ngudn: POW, MBS Research

Nhon Trach 3&4 trong 2025

~16.6USD/mmbtu va dwa ra wdc tinh gia ban wéc tinh ~3,344d/kWh dwa theo
van ban dé xuét cia EPTC. O mlc gia nay, ap lwc huy dong sé van hién hiru
ddi véi EVN do gia ban I& trung binh hién tai 1a 2,103 d/kWh. Uéc tinh Nhon
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Trach 3&4 sé& ghi nhan 16 rong trong 2 ndm dau van hanh dén tlr &p lyc céc chi
phi khdu hao va chi phi tai chinh, theo quan diém than trong ciia MBS. V& mét
dong tién, du kién dong tién tra ng sé khéng qué ap lwc khi EBITDA van dang
dam bao dwoc ning lwc tra 1ai vay, ddng thdi POW ciing duy tri dwoc dong tién
tr hoat ddng kinh doanh dén tir cac nha may hién hiru kha dbi dao. T nam
2027, ching toi dw bao tang trwdng tich cwe khi hai nha may déng gop du kién
~7.0 ty kWh mdi ndm. Chung t6i cling nhan thy rii ro ty gid phat sinh tir khoan
no ~721 triéu USD cho Nhon Trach 3&4. Theo d6, cir mdi 1% ty gia hdi doai
tang, POW c6 thé phai chiu khoan 18 ty gia khoang 150-160 ty déng trong nhirng

nam dau hoat dong.

Pién than: Trién vong huy ddng duy tri trong 2025-26

Hinh 12: Gia than cho cac nha may dw kién ting 13.5% trong 2025
theo ké hoach cung cap than cta TKV...
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Ngudn: GENCO3, MBS Research

Hinh 13: ... Theo d6, gia ban dién binh quan sé van neo cao, gay 4p
lwe 1én nang Iwc huy dong trén thi trwwong dién.
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Ngudn: POW, MBS Research

Nhin sang 2025-26, ching t6i ky vong Viing Ang 1 sé duy tri ty 1& huy déng san
lwong tdi wu, hd tro bdi dy tang trwdng nhu ciu dién cao, d&c biét khi khu v
phia B&c lién tuc c6 mirc téng trwdng phu tai cao nhat cd nuwéc (>10%), trong
khi tbc d6 dau tw cong suat méi tai khu v nay twong dbi cham. Ching toi ky
vong san luwong cla Viing Ang 1 sé dat 1an luwot 5.9 ty kWh (+2.5% svck) va 6.0
ty kWh (+0.9% svck). Vé gia ban, gia ban dién than tiép tuc neo cao dat 1,890
d/kWh va 1,891 d/kWh trong 2025-26. Cac nha may hién phai str dung than tron
va dy kién gia cap cho cac phat dién sé tang tiép tuc tang 13.5% svck. Theo do,
chudng t6i cho réng dw dia huy dong trén thj trwéng dién sé khong cao trong bi
canh giéa thi trieong dién toan phan (FMP) dw kién di ngang svck.

Thay dién: Ntra dau 2025 tiép tuc la diém sang huy dong

Mé&c du d& c6 nhirng tin hiéu tich cwe hon vé viéc La Nina quay tré lai trong ntra
cubdi 2025, ching t6i nhan thay tin hiéu twong dbi khéng rd rang. Theo dd, ching
t6i ky vong san lvgng thly dién 2025-26 sé duy tri @ mrc trung binh 3 nam theo
quan diém than trong dat 1.28 ty kWh (+6.9% svck) va 1.23 ty kWh (-3.6% svck).
Gia ban thly dién sé chwa dwoc cai thién qua manh mé khi trong 2025, NSMO
gilr nguyén ti 1& Qm 1a 2%, do dd, sé& khong c6 nhiéu dw dia dé cac nha may
thay dién hwéng loi tir ngudn gia cao. Ching t6i dw phéng gia ban tang truéng
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bén virng 2%/n&m, hd tre doanh thu 2025-26 dat 1,407 ty déng (+9% svck) va

1,375 ty déng (-3% svck).

Hinh 14: Chidng t6i ky vong san lwgng sé tang trwéng 6n dinh trong
2025-26 theo dw phéng trung binh 3 nam gan nhat
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Ngudn: POW, MBS Research

Hinh 15: Pha La Nina dwgc ky vong sé quay tré lai theo nhirng cap
nhat méi nhat tiv IRI
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Ngudn: IRI, MBS Research

Téng hop dw phéng két qua kinh doanh POW giai doan 2025-26

Trong 2025, POW dét ké hoach doanh thu dat 38,185 ty ddng, tang 27% svck
cung dw bdo mirc LNST gidm manh 439 ty ddng (-67% svck). Chang tdi cho
rang sw than trong nay c6 thé dwa trén hai quan diém rdi ro NT3&4 16 van hanh
nhirng n&m dau, cung véi cac rii ro tiém an vé 16 ty gia Ién. Tuy nhién, theo
danh gia cia MBS, vé&i ké hoach giao san lwong tich cuwe tir NSMO cho hau hét
cac nha may ctiia POW tlr nén thap 2024, cling v&i viéc ty gia dy kién sé n dinh
hon trong 2025, ching téi ky vong mirc LN du kién sé& cao hon ké& hoach doanh
nghiép. Trén thuc t&, POW thwong xuyén c6 KQKD thuc té vot xa so véi ké

hoach d&u nam trong giai doan 2019-24.

Hinh 16: Téng hop diéu chinh dw phong KQKD POW 2025-26

Ty déng 2024 % svck 2025 %svck A%svdw 2026 svek AT SVIY Npan et
béo ci béo ci
Pieu chinh giam san lwgng 2025 -10.2% chu yéu do diéu chinh giam
Téng san lweng (tr kWh) 16,072 8.6% 20,372 26.8% -10.2% 25,670 26.0% 2.4%| san lweng dién khi phi hgp hon véi ké hoach giao Qe ctia NSMO va lui
tién do Nhon Trach 4 tir Q4/25 sang 2026.
bién khi 9,024 0.3% 13,095 45.1% -13.8% 18,387 40.4% 7.0%
Thay dién 1,202 -2.1% 1,285 6.9% -8.2% 1,238 -3.6% -7.0%
bién than 5,846 27.8% 5,992 2.5% 0.0% 6,044 0.9% -0.9%
Gia dién binh quan (d/kWh)
Diéu chinh téng gia dién khi binh quan 2025/26 1&n 0.1% va 9%, phan anh gia
bién khi 2,001 -5.6% 2,250 12.4% 0.1% 2,473 9.9% 8.7%| khi cao hon tir gia dinh 13.5USD/mmbtu Ién ~16.6USD/mmbtu theo cap nhéat
méi ctia EPTC.
Thay dién 1,061 -4.9% 1,082 2.0% -4.3% 1,104 2.0% -4.3%
Pién than 1,846 6.1% 1,801 2.4% 3.0% 1,801 0.0% 1.8% Diéu chinh téng gia ban dién than phan anh ké hoach gia than cép dv kién téng
13% trong 2025.
o o - o e =
Téng doanh thu 30,039 78%| 42203  405% 9.7%| 58,283  38.1% 12.1% Er?ia::a:‘: ;?lzfo‘;':‘;i‘z;";:s]':g:g 1/"2:;:‘;]"&1”;?:;2:°dis;:k':if't;ﬁ:_r°"9
bién khi 18,058 -5.4% 29,467 63.2% -13.7% 45,480 54.3% 16.3%
Thay dién 1,288 -5.7% 1,407 9.3% -11.1% 1,375 -2.3% -10.5%
bién than 10,794 20.0% 11,329 5.0% 3.0% 11,428 0.9% 0.9%
Piéu chinh giam LN gop 2025/26 1an Iwgt 26%/6.6%, phan anh mirc bién
LN gop 1,948 -10.8% 3,268 67.8% -26.6% 4,959 51.8% -6.5%| LN than trong hon trong béi canh gia ban nhiét dién neo cao va gia thi
trwong dién dw kién di ngang sv 2024.
Bién LN gop (%) 6.5% -1.4d% 77% 1.2d% -1.8d% 8.4%  0.8d% -1.7.d%
Chi phi ban hang & QLDN 874 12.2% 1,244 42.2% -1.0% 1,687 35.7% 3.8%
EBIT 1,073 -23.5% 2,024 88.6% -36.6% 3,272 61.7% -17.7%
Doanh thu tai chinh 616 12.2% 641 4.0% 9.3% 701 9.3% -2.2%
Diéu chinh giam chi phi tai chinh do diéu chinh khoan vay cho NT3&4 giém
Chi phi tai chinh 667 -2.0% 1,053 58.0% -42.1% 1,570 49.1% -22.4%| 10% theo warc tinh, clng véi gia dinh I3i vay trung binh gidm tlr 8% xudng
6.8%.
Thu nhap rong khac 493 235.0% 28 -94.4% -13.0% 38 37.1% 6.1%
Loiich cho CDTS 205 -63.0% 321 118.2% -5.5% 381 56.5% -5.3%
LNrong 1,252 16.5% 1,261 0.7% -8.0% 1,820 44 4% -4.4%| Téng hop lai, diéu chinh giam LN rong 2025/26 lan lwot 8%/4%
EPS (d/cp) 535 16.5% 538 0.7% -8.0% 77 44.4% -4.4%
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BAO CAO TAI CHINH

Bao cao két qua HDKD 31/12/23 31/12/24  31/12/25 31/12/26 Bao céo lwu chuyén tién té 31/12/23  31/12/24 31/12/25 31/12/26
Doanh thu thuan 27,945 30,180 42,588 58,815 LN trudc thué 1,459 1,517 1,640 2,441
Gia vén hang ban (25,761) (28,232) (39,321) (53,856) Khéu hao 2,809 2,818 3,681 3,632
Loi nhuan gop 2,183 1,948 3,268 4,959 Thué da nop (219) (261) 174) (300)
Chi phi quan ly DN (779) (874) (1,244)  (1,687) Céc khoan diéu chinh khac - - - -
Chi phi ban hang - - - - Thay déi VLD (1,103) 876  (2,766) 1,580
LN tir HBKD 1,404 1,073 2,024 3,272 LCTT tir HDKD 3,257 4,398 2,466 5,859
EBITDA thuan 4,213 3,801 5,705 6,904 PAu tw TSCH (6,179) (9,819) (13,489) (588)
LN trwéc thué & lai vay 1,404 1,073 2,024 3,272 Thu t TL, nhwong ban TSCB 125 3 - -
Thu nhép lai 550 616 641 701 LCTT tir dau tw (6,258) (10,867) (15,173)  (3,355)
Chi phi tai chinh (680) (667) (1,053)  (1,570) Thu tir PH CP, nhan gép VCSH 82 21 - -
Thu nhép rong khac 147 493 28 38 Tién vay rong nhan dwoc 3,604 9,865 6,059  (2,787)
TN tir cac Cty LK & LD 38 1 1 1 Dong tién tv HDTC khac - - 1,834 2,398
LN trwéc thué 1,459 1,517 1,640 2,441 C6 tire, LN da tra cho CSH (365) (137) - -
Thué TNDN (129) (171) (174) (300) LCTT tr hoat déng TC 3,321 9,749 7,893 (389)
Loi nhuan sau thué 1,329 1,346 1,466 2,141 Tién & twong dwong tién dau ki 8,252 8,440 11,720 6,906
Loi ich cb dong thiéu sé (254) (94) (205) (321) LC tién thuan trong nam 319 3,281  (4,814) 2,115
Loi nhuan rong 1,075 1,252 1,261 1,820 Tién & twong dwong tién cudi ki 8,592 11,720 6,906 9,021
Chi tra cb tirc (365) (137) - -
Lgi nhuan git lai 710 1,115 1,261 1,820
Bang can dbi ké toan 31/12/23 31/12/24  31/12/25 31/12/26 Céc chi sé co ban 31/12/23  31/12/24 31/12/25 31/12/26
Tién va twong dwong tién 8,592 11,720 6,906 9,021 Tang truéng doanh thu thuan -1.0% 8.0%  41.1%  38.1%
Pau tw ngan han 2,239 3,956 6,281 9,749 Tang truéng EBITDA -25.7% 7.6%  46.6%  21.0%
Phai thu khach hang 14,642 11,941 16,143 23,976 Tang truéng LN tir HDKD -50.9% -235%  88.6%  61.7%
Hang tén kho 2,168 1,795 3,052 4,135 Tang truéng LN trwéc thué -48.1% 4.0% 8.1% 48.8%
Céc tai san ngén han khac 1,513 760 1,336 2,147 Tang truéng LN rong -47.8% 16.5% 0.7%  44.4%
T6ng tai san ngén han 29,152 30,171 33,717 49,028 Tang trwdng EPS -47.8% 16.5% 0.7% 44.4%
Tai san cb dinh 26,362 24,270 52,472 50,306
Tai san vé hinh 39 51 51 51 Bién LN gop 7.8% 6.5% 7.7% 8.4%
Xay dwng co ban d& dang 8,983 19,743 1,349 471 Bién EBITDA 15.1% 12.9%  13.4%  11.7%
Pau tw vao cong ty con - - - 1 Bién LN rong 3.8% 4.1% 3.0% 3.1%
DPAu tw vao cong ty LDLK 958 766 767 767 ROAE 3.6% 4.2% 4.0% 5.4%
Khoan du tw dai han khac - - - - ROAA 1.7% 1.7% 1.4% 1.8%
Tai san dai han khac 4,852 6,280 5,962 8,234 ROIC 2.3% 2.2% 1.9% 0.0%
Téng tai san dai han 41,195 51,110 60,603 59,831
T6ng tai san 70,347 81,281 94,320 108,858 Vong quay tai san 43.9% 39.8% 48.5% 57.9%
Cb tire chi tra/LN rong 33.9% 10.9% 0.0% 0.0%
Vay & no' ngén han 5500 13,508 6,430 5,479 Téng no vay/VCSH 37.1% 65.5%  75.8%  61.1%
Phai trd nguwoi ban 15,950 17,159 17,514 26,640 No vay rong/VCSH 12.0% 31.6%  57.5%  39.8%
Phai trd ngén han khac 4,811 4,467 7,381 9,563 No vay rong/Téng tai san 5.8% 13.5%  23.1%  15.5%
T6ng no ngén han 26,261 35,134 31,325 41,682 Kha nang thanh toan lai vay 2.8 2.8 1.9 2.1
Vay & no dai han 7,179 9,151 22,289 20,453
Céc khoan phai tra khac 2,741 2,389 2,799 4,278 Sé ngay phai thu 177 161 138 149
Téng ne dai han 9,920 11,540 25,088 24,730 Sé ngay nam gil hang tén kho 30 26 28 28
Téng no 36,181 46,675 56,413 66,412 Sé ngay phai tra tién ban 165 214 163 181
Vén didu l& 23,419 23,419 23,419 23,419 Kha nang thanh toan ngén han 1.1 0.9 1.1 1.2
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1.0 0.8 1.0 11
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.4 0.4 0.4 0.5
LN gitr lai 3,959 4,032 5,293 7,113
Céc quy thuéc VCSH 4,073 4,460 6,294 8,692
Chénh léch ty gia - - 1 2 Pinh gia
Vén chi s& hivu 30,092 30,146 31,612 33,754 EPS (ddng/cp) 459 535 538 777
Loi ich cb dong thiéu sé 2,714 2,696 2,901 3,222 BVPS (ddng/cp) 14,589 14,777 16,186 18,125
Téng vén cha s& hiru 34,166 34,607 37,906 42,446 P/E (1&n) 26.1 22.4 22.3 15.4
Téng ng’ va VCSH 70,347 81,281 94,320 108,858 P/B (lan) 0.9 0.9 0.8 0.7
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MIEN TRU TRACH NHIEM

Bao céo nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. B4o céo nay va tat ca noi dung la san phadm
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i du kién ctia cd phiéu, dwoc tinh béng téng cla (i)
chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
binh Ha Anh Lé H&i Thanh
Nghiém Phu Cuwdng
V6 BPic Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

10 | MBS RESEARCH


http://www.mbs.com.vn/

