BAO CAO CO PHIEU - NANG LUONG & PIEN - POW

POW - Tang ty trong (nang tur Trung 1ap): VCI khuyén nghi
Mua +30,4% nho’ chi phi dau tu Nho'n Trach 3&4 thap
ho'n du phéng; Q1/2026 LNST CD CTM 1.200 ty +169%
YoY xac nhan chu ky tang trwé’ng

Ma: POW - Phat hanh 2026-06-04

KHUYEN NGH] TANG TY TRONG (iir Trung Iap)
GIA HIEN TAI 13,550 d
GIA MUC TIEU 1 THANG 14,500 d - 13,000 — 15,500 (+7.0%)
GIA MUC TIEU 3 THANG 15,500 d - 13,500 — 17,000 (+14.4%)
GIA MUC TIEU 6 THANG 16,500 d - 14,000 — 18,500 (+21.8%)
GIA MUC TIEU 1 NAM 17,500 d - 13,500 — 19,500 (+29.2%)
PHIEN BAN TRUGC Bao cao 2026-05-22
I. PHAN TiCH KY THUAT
POW — D6 thi gid 6 thang (dén 04/06/2026, déng clra 13,700 d)
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Gia déng ctra 13,550 déng ngay 2026-06-05; bién d6 52 tuan 10,455 - 16,850 dong (cao hon day +29.6%,
thdp hon dinh -19.6%); khéi Irgng binh quan 30 phién ~12 triéu cd phiéu.

Phién 04/06/2026 POW mé clra 13.600 dong, dong clra 13.700 déng — tang 150 déng twong duong
+1,11% so v&i phién 03/06 (13.550 déng). Khéi lugng giao dich dat 5,84 triéu cé phiéu, hé sé RV ~0,82x
(dudi trung binh mudi phién trude ~7,12 triéu) — cau trdc tAng gid nhe v&i than nén xanh chiém khoang
30% bién d6 phién. Phan (rng tich cuc nay duoc kich hoat bai bao cao VCI cung ngay: "POW [MUA



+30,4%] — Chi phi dau tu thap hon clng cd loi thé canh tranh cia Nhon Trach 3 & 4 — Cap nhéat" — kich
hoat trigger BRK trong khung tin hiéu clia ban du- phéng VN-Index 04/06.

- Vung hé tro’ chinh: 12.800 - 13.000 dong — nén tich Iu§ 6 phién cudi thang 5 trudc khi tin VCI phat
hanh; trung dudng MA20.

» Vung hé tro’ sau: 11.500 - 12.000 déng — day gan nhat sau dot diéu chinh Thang 5 (gia cao nhat
thang 14.200 — day 11.850 ngay 19/05).

. Vung khang cu’ gan: 14.000 — 14.500 déng — viing can tam ly sat dinh 3 thang + séat gia tham chiéu
VCI bao cao ngay phat hanh.

- Khang cuw manh: 16.500 - 17.100 déng — vuing gia muc tiéu BSC (17.100 déng, ngay 14/05) va sat
target trung tdm bao cao nay.

Phan doan cla ban du phéng 04/06/2026 (§2.A) da dinh danh POW vao danh sach can soan bao céo dua
trén trigger BRK (VCI Mua +30,4%) vé&i khuyén nghi du kién Tang ty trong (cap nhat theo VCI). Day la cap
nhat tir khuyén nghi Trung 14p ban trudc (22/05/2026).

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (nang tir Trung 1ap 22/05) — phan anh sur céng huéng clia bén lurc: (i)
VCI khuyén nghi Mua +30,4% trén co s& chi phi dau tu Nhon Trach 3 & 4 thap hon du phéng cii —
tin hiéu re-rating tir broker chi€ém thi phan phan tich nganh Nang luong 16n nhat; (i) Q1/2026 LNST CD
CTM 1.200 ty +169% YoY (so 445 ty Q1/25), xac nhan chu ky phuc hdi tir day nam 2024; (i) BSC
khuyén nghi Mua target 17.100 déng ngay 14/05 — tiém nang tang gia +24,8% so gia hién tai; (iv)
PSI va MBS cuing tich cu'c sau PHCD — Nhon Trach 3 sap van hanh thuong mai véi téng vén dau tu
thap hon 15-20% so du phéng ban dau.

- Gia déng ctra 04/06/2026: xem khdi tém tat phia trén (gid muc tiéu 9 thang ndm trong khung 14.000 -
18.500 déng, trung tdm 16.500 dong twong trng tiém nang tang gia ~20,4%).

« Phwong phap dinh gia: SOTP — DCF cho cum dién khi (Ca Mau 1 & 2 + Nhon Trach 1 & 2) & WACC
11,5% + DCF cho Nhon Trach 3 & 4 v&i option value cdng suét phat dién thwong mai Q4/2026 (NT3)
va Q2/2027 (NT4) + EV/EBITDA 2026F ~8x cho mang thuy dién (Hua Na, Bakdrinh, song Hau). Gia muc
tiéu 9 thang 16.500 déng nam dudi VCI consensus (target trung binh ~17.500-18.000) — phan anh
than trong vai (i) rui ro gia khi nguyén liéu PM3-CAA neo cao trong Q3 do mua khé Trung Quéc va (ii)
Hiép dinh EVN-PV Power chu ky gia 2026 chua céng bé.

1. Du phéng két qua kinh doanh giai doan 2024-2027F (di chiéu broker)

CHi TIEU (TY DéNG) 2024 2025 2026F 2027F
Doanh thu (VCI) 32.500 34.310 41.500 48.000
Doanh thu (BSC) 32.500 34.300 38.200 42.500
Doanh thu (MBS) 32.500 34.310 40.150 47.300
Doanh thu (HSC) 32.500 34.300 37.800 41.200
Doanh thu (bao cao nay, du phong) 32.500 34.310 40.000 46.500
LN rong Cb CTM (VCI) 1.890 2.426 4.500 5.100

LN rong Cb CTM (BSC) 1.890 2.426 4.180 4.700



CHi TIEU (TY PONG)

LN rong Cb CTM (MBS)

LN rong Cb CTM (HSC)

LN rong CD CTM (bao cao nay)
EPS du phéng (déng)

BVPS du phéng (d6ng)

ROE dy phéng

P/E forward 2026 (gia 13.700)

P/B forward 2026 (gia 13.700)

2024
1.890
1.890
1.890

808
14.250
5,7%
17,0x

0,96x

2025
2.426
2.426
2.426
1.038

14.892
7,2%
13,2x

0,92x

2026F
4.350
3.900
4.300
1.838
16.380
11,8%
7,5x

0,84x

2027F
5.300
4.400
5.000
2.137
18.220
12,4%
6,4x

0,75x

Bdo cdo nay Idy trung binh gitra BSC (than trong) va VCl (lac quan) cho 2026F. EPS 2026F = 1.838 v&i muc
tiéu trung tdm 16.500 dong tuong duong P/E target ~9,0x — van dudi trung binh lich str 5 ndm cia POW
(~11x) nhung phan anh ky vong tiép tuc hoi phuc ROE tur viing 6-7% Ién 12% trong 2026-2027.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gop 5 quy lich str (Q1/25 - Q1/26 tir tcbs_income_statement ) va 3 quy du’ phéng

(Q2F/26 — Q4F/26). Q1/26 ghi nhan dét bién +169% YoY nhd Nhon Trach 1 & 2 chay dinh cong suat +
gia thi truong dién canh tranh CGM thuan loi.

CHI TIEU (TY DONG) Q1/25
Doanh thu 8.150
YoY DT n/a
LN gép 816
LN tir HPKD 478
LNTT 510
LNST 472
LNST CD CTM 445
YoY LNST CB CTM n/a

Q2/25

9.399

n/a

1.168

1.001

810

761

602

n/a

Q3/25

7.855

n/a

1.291

1.078

1.012

948

809

n/a

Q4/25

8.902

n/a

1.204

673

902

825

570

n/a

Q1/26

12.327

+51,3%

+1

1.804
1.568
1.408
1.300
1.200

69,7%

Q2F/26
9.800
+4,3%
1.300
1.100
1.150
1.050
1.000

+66,1%

Q3F/26
8.700
+10,8%
1.150
950
1.050
950
1.150

+42,2%

Q4F/26
9.173
+3,0%
1.250
1.000
1.092
1.000
950

+66,7%

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LN rong CB CTM 2026F ctia b4o céo nay = 4.300 ty
(xem §lI.1, trung binh MBS 4.350 / HSC 3.900 + VCI 4.500). Trir Q1/26 thurc t& 1.200 — con 3.100 ty
chia Q2-Q4. Phan b6 theo seasonality 2025 (Q2:Q3:Q4 = 25%:33%:23%) + diéu chinh: - Q2F = 1.000 ty
(giam nhe vs Q1/26 1.200) — bat dau mua khd, nhu cau diéu hoa ting nhung gia khi nguyén liéu ciing
leo theo; CGM gia phét dién canh tranh thuwdng thdp hon Q1 do thuy dién dén mua dau mua. - Q3F =
1.150 ty (dinh ndm) — mua mua gidp thuy dién chay t6i da (Hia Na + Dakdrinh); két hop Nhon Trach 3
du kién hoan tat thir nghiém Q3/2026. - Q4F = 950 ty (mua khd lai + chi phi bao tri t6 may cudi ndm). -
Sum Q2F+Q3F+Q4F = 3.100 v khd&p annual base. Option ngoai base — Nhon Trach 3 van hanh
thuong mai Q4/26 (sém hon du phéng cii Q1/27): néu hién thurc, cé thé déng gép +200-300 ty vao
Q4F/26 va ddy ca nam 2026F Ién 4.500-4.600 ty — sat kich ban VCI (4.500).




I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI

Bao cao nay

VCI - POW [MUA +30,4%] —
Chi phi dau tu thdp hon cung
cd loi thé canh tranh cua
Nhon Trach 3 & 4

BSC - POW: Khuyén nghj
MUA véi gia muc tiéu 17.100
dong

MBS - Nhon Trach 3 & 4 ky
vong dan dat tdng truong

HSC - PHCD: S&n sang cho
chu ky dau tu tiép theo

ACBS - Cép nhat nhanh POW
- MUA

PSI - Cap nhat KQKD
Q1.2026

VND - Biém nhén tir PHCD
POW

NGAY

04/06/2026

04/06/2026

14/05/2026

26/05/2026

27/05/2026

13/05/2026

22/05/2026

20/05/2026

KHUYEN
NGHI

TANG TY
TRONG

MUA

MUA

Kha quan
Tang ty
trong
MUA

MUA

Phu hop
du phéng

GIA MUC TIEU

16.500 d

17.500 d
(+30,4% tlr
~13.400)

17.100 d

16.200 d

14.800 d

16.400 d

15.900 d

14.500 d

PHU' O'NG PHAP

SOTP: DCF dién khi + DCF
NT3&4 v&i option van hanh
thuwong mai Q4/26 + EV/EBITDA
8x cho thuy dién

DCF; chi phi dau tu NT3 & NT4
thap hon du phéng cii ~15-
20%, ddy IRR du an tir 12% lén
~14%

DCF; nhan manh chu ky phuc héi
sau Q1/26 dot bién; dinh gia P/E
target ~10x EPS 2026F

DCF; NT3 van hanh thuong mai
Q4/26; NT4 Q2/27

DCF; than trong v&i chi phi khi
PM3-CAA chu ky 2026

DCF + EV/EBITDA

DCF; nhan manh san lugng dién
Q1 +18% YoY

Béo cao BPHCD; chua cap nhat
target mai

Phé broker: 8/8 broker dong thuan tich cuc (5 MUA + 2 Kha quan/Tang ty trong + 1 Phl hop du phéng);
target trung vi 16.300 d; consensus gid muc tiéu cao hon 19,0% so gia dong ctra 04/06 13.700 d. Bao céao
nay ndm trong nhém trung tam (16.500), thap hon VCI (17.500) va BSC (17.100) nhung cao hon HSC

(14.800) va VND (14.500).

IV. LUAN PIEM PAU TU

Luan diém 1: Nho'n Trach 3 & 4 vé&i chi phi dau tu thap ho'n du phéng — re-rating EPS 2027-2028

VCI (04/06/2026): ghi cu thé: "Chi phi dau tu thdp hon cting cé lgi thé canh tranh cta Nhon Trach 3 & 4" —
chi phi dau tu hai du 4n thap hon 15-20% so du phéng cii, ddy IRR du an tir 12% lén ~14%. MBS
(26/05/2026): "NT3 van hanh thuong mai Q4/26 sém hon du phdng ci Q1/27; NT4 Q2/27" — sdm hon 1
quy so ké hoach truédc. HSC (27/05/2026): than trong hon — "chi phi khi PM3-CAA chu ky 2026 chura ¢
hiéu chinh gig; c6 thé anh hudang bién LN gép NT3 trong 12 thang dau van hanh". BSC (14/05/2026): uéc
NT3 ddng gép 1.500-1.800 ty LN/nam khi chay day céng suét tr 2027. Lap luan clia bao cdo nay: Bio céo
nay gan xac suat 70% cho méc NT3 van hanh ding Q4/26 — sém hon du phong HSC nhung phi hop véi
VCI/MBS dura trén tién dd thi cong da dat 92% (theo PSI 22/05). NT3 nang céng suét phat dién téng cla
POW tir 4.205 MW |én 4.955 MW (+18%); dong gép doanh thu nam dau ~3.500 ty vé&i bién LN gop 12-14%
(do gia khi cao trong ndm dau chura hiéu chinh).



Luan diém 2: Q1/26 d6t bién +169% YoY xac nhan chu ky phuc héi tir day 2024

PSI (22/05/2026): "San luong dién Q1/26 dat 4,8 ty kWh +18% YoY; gia thj trurong dién CGM binh quan
+12% YoY" — két hop tao dét bién doanh thu 1én 12.327 ty (+51,3% YoY). MBS (26/05/2026): "Ca Mau 1 &
2 chay 96% céng sudt Q1/26; Nhon Trach 1 & 2 chay 98%" — gan dinh van hanh. VND (20/05/2026): Q1 13
quy cao diém phat dién thudng nién (mua khd) nhung mirc +169% YoY 1a ky luc — chii yéu nho gia CGM
birt pha sau khi EVN cap nhat co ché gia. Lap luan cua bao cdo nay: Q1/26 LNST CD CTM 1.200 ty chiém
~28% ké hoach ndm BLD (4.300 ty) va 27% du phdéng broker. Mirc nén cao Q1 khéng thé duy tri cho ca
nam (do thuy dién dén mua mua tir Q3 s& giam bién LN cum dién khi), nhung dudng cong c& ndm van cao
hon 2024 (1.890 ty) va 2025 (2.426 ty) khoang 1.800-2.000 ty.

Luan diém 3: P/E 2026F 7,5x - dinh gia ré so peers ASEAN va lich str

VCI: P/E target = 9,5x EPS 2027F = 17.500 dong. BSC: P/E target = 9,0x EPS 2026F = 17.100. MBS: P/E
target = 8,8x EPS 2026F = 16.200. HSC: P/E target = 7,8x EPS 2026F = 14.800. Lap luan ctia bao cao nay:
Béo céo nay gan P/E target = 9,0x x EPS 2026F 1.838 dong = 16.500 dong — truing vung trung tam
consensus. So peers ASEAN (Tenaga Malaysia P/E 12x, AC Energy Philippines 14x, Tata Power 18x), POW
van discount dang ké& nhd (i) rli ro chi phi khi PM3-CAA chua c6 dinh, (ii) thuy dién chiém ty trong nhé hon
peers. Re-rating ddy dd khi NT3 + NT4 chay thuong mai 2027 cé thé day P/E hop ly 1én 10-11x = vling
19.000-22.000 déng/cp.

Luan diém 4: Phu thuéc khi PM3-CAA Ia rii ro chinh 2026

HSC (27/05/2026): "Chu ky gia khi PM3-CAA 2026 chua duoc EVN-PV Power chinh thirc céng bo; néu gia
tang > 8% co thé anh hudng bién LN gdp Q3-Q4/26". PSI (22/05/2026): gia khi PM3 Q1/26 = 12,8
USD/MMBtu (+11% YoY). BSC: gia dinh gia khi gitr nguyén 2026 = 12,5 USD/MMBtu (kich ban trung tinh).
Lap luan cta bao cao nay: Gia dinh kich ban trung tinh gia khi PM3-CAA 2026 = 13,0 USD/MMBtu (+1,6%
so Q1/26). Néu gia leo lén 14,5 USD/MMBtu (kich ban Iran-Iraq cing thang kéo dai), bién LN gép cum dién
khi giam 1,2-1,5 diém % — anh hudng LN rong ndm 2026 khoang —400 dén —500 ty (~10% ké hoach).

V. LICH SU KIEN VA CHAT XUC TAC

- Q3/2026: B4o c4o ban nién 2026 — kiém chirng gia dinh Nhon Trach 3 van hanh thir nghiém + cap
nhat chu ky gia khi PM3-CAA 2026.

- Q4/2026: Nhon Trach 3 du kién van hanh thuong mai — chét xuc tac I&n nhat nam; néu ding tién do
sé kich hoat re-rating EPS 2027.

- Q2/2027: Nhon Trach 4 van hanh thwong mai — hoan thién chu ky mé réng céng suét.

- Sy kién vi mé: Tinh hinh Trung Béng + gia Henry Hub / khi Chau A sé dinh gi4 lai chu ky gia khi PM3-
CAA trong ntra cudi 2026.

VI. RUI RO CHIiNH

1. Gia khi PM3-CAA neo cao trong nira cudi 2026 (Xac suat 35%, tac dong -2.000 déng/cp). HSC canh
bao chi tiét. Cum dién khi chiém ~60% doanh thu POW; méi 1 USD/MMBtu chénh l&ch gia khi anh huéng
LN gbép ~120-150 ty/nam.

2. Nho'n Trach 3 cham tién dé van hanh thuo'ng mai (Xac suat 30%, tac dong -1.500 déng/cp). Tién dd
thi cong da 92% nhung con thir nghiém + nghiém thu — bai hoc tir NT2 trudc day cham 4 thang so ké
hoach. Néu truot sang Q1/27, du phéng LN 2027 giam 800-1.000 ty.



3. Thuy dién mua mua 2026 du'éi trung binh (Xac suat 20%, tac déng -1.000 déng/cp). Hia Na +
Pakdrinh déng gép ~15% LN cum; mua khé ndm 2024 da 1am san luong thuy dién gidm 22% YoY. Néu El
Nifio ti€p dién 2026, bién LN cum thuy dién giam thém.

VIl. NGUON THAM CHIEU

- VCI - POW ngay 04/06/2026: POV [MUA +30,4%] — Chi phi dau tu thap hon cing c6 loi thé canh
tranh cua Nhon Trach 3 & 4 — Cép nhéat. Khuyén nghi MUA, gia muc tiéu 17.500 dong (tiém nang
+30,4% tir gia tham chiéu ngay phéat hanh). DCF; chi phi dau tu NT3 & NT4 th4p hon du phéng cii 15—
20%, IRR tang tir 12% lén ~14%.

- BSC - POW ngay 14/05/2026: Khuyén nghi MUA véi gid muc tiéu 17.100 déng/cé phiéu. DCF; nhan
manh chu ky phuc héi tir day 2024.

- MBS - POW ngay 26/05/2026: Nhon Trach 3 & 4 ky vong dan dat tang truéng. Khuyén nghi Kha
quan, gia muc tiéu 16.200 déng.

« MBS - POW ngay 20/05/2026: T6ng hop Bai héi c6 déng thudng nién.

- HSC - POW ngay 27/05/2026: DHCPH: San sang cho chu ky dau tu tiép theo. Khuyén nghi Tang ty
trong, gia muc tiéu 14.800 déng.

- PSI - POW ngay 22/05/2026: C4p nhat KQKD Q1.2026. Khuyén nghi MUA, gia muc tiéu 15.900 déng.

= VND - POW ngay 20/05/2026: Diém nhén ttr DHCH POW. Phu ho'p du* phdng, gia muc tiéu 14.500
doéng.

- ACBS - POW ngay 13/05/2026: C4p nhat nhanh POW - MUA. Khuyén nghi MUA, gid muc tiéu 16.400
dong.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trordng (04/06/2026): 32.040 ty déng (gia 13.700 x 2,338 ty c6 phidu Iuru hanh).

- Co’ cau cb déng: PVN s& hiru 79,94%; c6 dong khac 20,06%.

. Co’ cau doanh thu Q1/26 theo mang (PSI): Bién khi Ca Mau 35%, Dién khi Nhon Trach 28%, Thuy
dién 18%, Phu tro + khac 19%.

- Téng cong suat phat dién hién hiru: 4.205 MW (sau khi NT3 van hanh sé thém 750 MW — 4.955 MW;
sau NT4 thém 750 MW — 5.705 MW vao gilra 2027).



