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Khuyén nghi: Tangty trong
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2024 2025 2026F
Tong tai san 79.915  88.611 105.033
Vén chu 34.680 37.215 44.696
Doanh thu 30.305 34.306 65.307
LNST cty me 1.112 2.427 7.443
ROE 3,5% 7,3% 19,8%
ROA 1,5% 3,4% 71%
EPS (VND) 475 871 2.426
BVPS (VND) 13.668 12.277 13.384
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TONG CONG TY DIEN LU'C DAU KHi VIET NAM - CTCP
(HSX: POW)

BAO CAO CAP NHAT - 02/11/2026

POW - LOI NHUAN QUY 3 GAP 2,3 LAN CUNG
KY, LOY KE 9 THANG DA VUOT DU PHONG CA
NAM

Cap nhat KQKD Q3/2026

« Q3/2026: Doanh thu thuan 16.772 ty déng (+113,5%
yoy), LNST 2.073 ty dong (+118,6% yoy), LNST c8
dong cong ty me 1.860 ty dong (gap 2,3 lan cung ky).

o Luy ké 9T/2026: Doanh thu thuan 49.406 ty dong
(+94,5% yoy), LNST 6.899 ty dong (gap 3,2 Ian cung
ky), LNST c6 doéng cong ty me 6.434 ty dong (gap 3,5
lan cung ky).

Luan diém dau tu

(1) Co ché Qc bao vé Igi nhuan Nhon Trach 3&4 khi huy
dong thap. Gia LNG giao ngay chau A (JKM) tang 1én 25-
30 USD/MMBtu trong thang 10/2026. Chi phi nhién liéu
dugc chuyén ngang vao gia ban theo hgp dong, phan san
lugng Qc khéng dugc huy dong dugc EVN dén bu, nén
Nhon Trach 3&4 duy tri bién Igi nhuén 6n dinh trong giai
doan gid LNG cao. POW dugc EVN thanh toan khoang
1.463 ty dong tién dén bu khoéng huy ddong du Qc trong
oT:

(2) Nhiét dién dugc huy dong cao trong chu ky El Nifo.
Quy 4 la cao diém mua kho trong khi EI Nino dang & murc
rat manh (xac suat duy tri 98% trong thang 10-12/2026
theo Trung tdm Du bdo KTTV Qudc gia) hod trg huy dong
nhém nhiét dién. San luogng toan céng ty 9T dat 19.329
triéu kWh (+44% yoy), trong d6 Nhon Trach 2 dat 3.302
triéu kWh (+53,2% yoy), Viing Ang 1 dat 5.739 triéu kWh
(+20,6% yoy), Ca Mau 1&2 dat 4.256 triéu kWh (+3,9%
yoy);

Tai murc gia 12.200 dong (02/11/2026), POW giao dich &
P/E 2026F khoang 5,0 lan va 2027F la 7,3 [an, thap hon
dang ké so vdi trung binh 3 ndm gan nhat clia doanh
nghiép 1a 22 an. Chung tdi duy tri khuyén nghi TANG TY
TRONG ddi véi cd phiéu POW véi mic gida muc tiéu la
18.000 dong/cp (upside 47%).
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1. CAP NHAT KQKD 9 THANG NAM 2026

Loi nhuan quy 3 vuot ky vong nho Nhon Trach 3&4 va nhiét dién dugc huy dong cao. LNST CD me
1.860 ty dong (gap 2,3 1an clng ky); trong do Igi nhuan tir hoat dong kinh doanh c6t I16i khodng 1.580 ty
dong sau khi loai 325 ty dong hoan nhap du phong phai thu.

LGy k& 9T, doanh thu POW dat 49.406 ty dong (gdp 1,9 lan cung ky) hoan thanh 99% k& hoach nam;
LNST 6.899 ty doéng (gdp 3,2 Ian cung ky), LNST cé dbéng cong ty me 6.434 ty déng (gap 3,5 lan cung
ky) va hoan thanh 107% du bao ca nam 2026 cta chting toi.

K&t qua kinh doanh Q3/2026 va 9T/2026

Chi tiéu (ty dong) Q3/2026 Q3/2025 9T/2026 9T/2025

Doanh thu thuan 16.772,2 7.855,2 113,5%  49.405,5  25.404,3 94,5%
Gia v6n hang ban 14.461,0 6.564,4 120,3%  40.704,2 22.129,7 83,9%
Lgi nhuan gop 2.311,2 1.290,8 79,1% 8.701,3 3.274,5 165,7%
Doanh thu tai chinh 549,5 222,9 146,5% 1.200,6 637,3 88,4%
Chi phi tai chinh 523,1 295,1 77,3% 1.594,2 869,3 83,4%
Trong dé: 13i vay 616,1 153,7 300,8% 1.569,0 411,0 281,8%
CP ban hang & QLDN (77,5) 212,3 n.m. 564,2 716,4 -21,2%
Loi nhuan trudc thué 2.414,0 1.011,8 138,6% 7.743,5 2.332,1 232,0%
Loi nhuan sau thué 2.073,1 948,4 118,6% 6.898,6 2.182,0 216,2%
LNST CD me 1.859,6 809,3 129,8% 6.434,5 1.856,8 246,5%
EPS (d6ng) 606,0 346,0 75,1% 2.097,0 793,0 164,4%

Ngudn: BCTC hgp nhat POW Q3/2026
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« Nhon Trach 3&4 déng gép khodng mét phan tu Doanh thu thuan (ty dong)
va bién LN gop theo quy

doanh thu quy. Doanh thu quy 3 clia nha may udc
dat khodng 4.456 ty dong (26,6% doanh thu
thuan). Néu bdéc tach Nhon Trach 3&4, doanh thu 30.000
cac nha may con lai dat 12.316 ty dong (+56,8%

22,6%

25.000
yoy). 10,0% 20.306
- Nhiét dién dugc huy ddng cao trong béi canh EI  “*%%°

16.772
Nifio va cau dién tang. San lugng quy 3 khoang 15.000 12,327
6.295 triéu kKWh; lay Il<e oT da,t 19.329~ trle‘u leh 10000 giso 3% Jags 8902
(+44% yoy), trong dé Ving Ang 1 dan dau vdi

5.739 triéu kWh (+20,6% yoy), tiép dén la Ca Mau 8000 I I

1&2 dat 4.256 trieu kWh (+3,9% yoy) va Nhon

Trach 2 dat 3.302 triéu KWh (+53,2% yoy). Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
» Bién gop giam nhung Igi nhuan gop van tang

manh. Bién LN gép quy 3 con 13,8% (quy 3/2025: Nguén: BCTC hgp nhat POW

16,4%) do chi phi nhién liéu dugc truyén dan vao

gia chiém ty trong l6n hon trong doanh thu; LN

gdp quy 3 van dat 2.311 ty dong (+79,1% yoy).

M Doanhthuthuan -e- Bién LN gop

Co ché Qc bao vé lgi nhuan Nhon Trach 3&4 khi khong duoc huy dong du san luong hop dong

Co ché& hgp déng chénh léch (CfD) bao vé lgi nhudn clia nha may khi bi huy déng thap. Doanh thu = Qc x
(Pc + Pv) + (Qm - Qc) x FMP, trong d6 Pc la gia cd dinh, Pv la gia bién déi (nhién liéu LNG). V&i mbi kWh
Qc khong dugc huy déng, nha may nhan (Pc + Pv - FMP) ma khong tén nhién liéu; khi phat dién, nha may
chi gitr dugc Pc vi Pv la chi phi LNG. Do chi phi LNG cao hon FMP, phan khéng dugc huy déng mang lai
nhiéu lgi nhuan hon so vdéi phan dugc phat. 9T/2026, Nhon Trach 3&4 phat 3.884 triéu kWh, thadp hon Qc
4.539 triéu kWh.

LNST CP me theo quy (ty dong) LNST CD me Q3/2025 - Q3/2026 (ty dong)
2.500
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Nguén: BCTC hgp nhat POW
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2. DU PHONG VA PINH GIA

Chung t6i ndng du phong LNST CD me 2026F 1én 7.443 ty dong (gap 3,1 1an ndm 2025) va khong thay
doi nhiéu du phdng cho ndm 2027F. Gida muc tiéu theo phuong phap FCFF gilr nguyén khéng dsi so vdi
bdo cdo lan dau la 18.000 dong/cp (upside 47%). Tai murc gia muc tiéu, POW giao dich véi muc P/E
2027F 1a 10,7 lan.

Du phéng cii Du phéng méi % thay doi

Doanh thu thuan 59.587 59.883 65.307 66.490 9,60% 11,00%
Loi nhuan gop 9.396 8.425 10.882 9.336 15,80% 10,80%
LNST CD me 6.023 5.220 7.443 5.130 23,60% -1,70%
EPS (d6ng) 1.963 1.701 2.426 1.672 23,60% -1,70%

Pinh gia theo phucdng phap FCFF

PV FCFF 2027F-2035F 51.220
PV gi4 tri cudi ky 18.084
Gia tri doanh nghiép 69.304
(+) Tién & DTNH cudi 2026F 27.248
(=) NG vay cudi 2026F 37.505
(-) Lgiich CDTS 3.635
Gia tri von chui sé hitu 55.411
S6 CP Iuu hanh (triéu) 3.067,80
Gia tri/cp (d6ng) 18.062
Gia muc tiéu (déng/cp) 18.000
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi Chi nhanh Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam, Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
Thanh pho Ha Noi, Viét Nam. SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Email: contact@shs.com.vn Email: contact@shs.com.vn

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 2, Toa nha SHB Da Nang, s6 06 Tang 6, Cao 6¢ van phong HDTC, s6 36 BUi Thi
Nguyé&n Van Linh, Thanh phd Da Nang, Xuan, Phuong Bé€n Thanh, Thanh phd H6 Chi
Viét Nam Minh, Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn
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Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn
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