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Bién LNG mé réng, Igi nhuin bung nd

- 2Q26 — Lgi nhuan tang trwéng an twong
- 3Q26F — Bién LNG thu hep
- Duy tri khuyén nghi NAM GII

Thyc té: 2Q26 - Lol nhuan tang trwéng vt ky vong

Trong 2Q26, doanh thu va LNG ghi nhan dat 20,308 ty dong (+116% n/n, hoan
thanh ~95% dy phéng cua KIS, biéu dbd 1) va 4,721 ty ddng (+309% n/n, biéu
dd 3), twong ng bién LNG cai thién lén 23.2% (+10.8 dpt n/n, biéu db 3). Téng
san lwong dién tdng 53% n/n, chi yéu dwoc dan dat béi mang dién khi. Cu thé
cac mang nhu sau:

Thay dién: San lwong dat 300 trieu kWh (-2% n/n, biéu db 2), do lwu
lwong nwéc vé hd trén cd nwdc gidm 15% n/n. Tuy nhién, FMP binh
quan tang 40% n/n (biéu dé 7, déng goép khodng 2% doanh thu) da bu
dap phan Ién tac dong tr san lwong suy gidm. Nhe d6, doanh thu dat
372 ty ddng (+5% n/n).

Pién khi: Doanh thu dat 13,453 ty ddng (+148% n/n, biéu dd 1), cha yéu
nho (i) Nhon Trach 3 & 4 chinh thie/e COD va (ii) san lwgng tang tai Ca
Mau 1 & 2 va NT2. Véi tdng san lwong dién khi tang 85% n/n, khi A0
téang huy dong cac nha may dién khi nham bu dép phan cong suét thiéu
hut tlr hai nha may BOT, cung v&i mirc nén thap cla 2Q25. Bén canh
do, gia FMP binh quan phuc hdi ciing gép phan hé tro két qua kinh
doanh cta mang dién khi trong quy.

Nhiét dién than Viing Ang: Doanh thu dat 4,580 ty déng (+30% n/n,
biéu d6 1), nher san lwong dat 2,318 triéu kWh (+20% n/n, biéu d6 2)
trong bdi cdnh nhu cau tiéu thu dién ca nwéc tang 13% n/n trong 2Q26
va hé thdng gia tdng huy ddng nhiét dién than dé bu dép sw suy gidm
cua thay dién.

Két qua, LNST dat 3,705 ty ddng (+389% n/n, hoan thanh ~166% duw phdng cla
KIS, biéu dd 4), chd yéu nhe (i) bién LNG cai thién; (i) mirc nén thap cta 2Q25;
(iii) thu nhap tai chinh tang 1&n 366 ty déng (+77% n/n, twong tng tang 160 ty
ddng), chi yéu nho I4i tién gli va cho vay; mac du (iv) chi phi QLDN téng 1&n
422 ty déng (+154% n/n, twong (rng tang 255 ty déng).

Bang 1. Bao cao KQKD ciia POW trong 2Q26

(Ty ddng, %, %p)

2Q25 3Q25 4Q25 1Q26 2Q26 alq n/n
Doanh thu 9,399 7,855 8,902 12,327 20,308 64.7 116.1
LNHD 809 1,006 907 1,409 4,150 194.6 412.9
Bién LNHD (%) 8.6 12.8 10.2 11.4 20.4 9.0 11.8
LNTT 810 1,012 902 1,408 4,152 195.0 412.7
LNST 761 948 825 1,300 3,708 185.2 387.0

Ngudn: Di liéu Cong ty, KIS Research
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Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (06/08, diém) 1,772
Gia cp (06/08, ddng) 13,550
Vén héa (ty dong) 41,569
SLCP Iwu hanh (triéu) 3,068
Caol Thép 52 tudn (déng) 16,550/10,911
GTGDTB 6T (ty dong) 188
Ty lé CP tw do/ S& hiru NN (%) 27.4/4.5
Cé dong lon (%)

PVN 79.74
Norges Bank 1.27
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Uu & nhwoc diém: 3Q26F — Trién vong am dam

Trong 3Q26F, ching t6i ky vong loi nhuan ctia POW sé chiu nhiéu ap luc,
chi yéu do kha nang sinh I&i suy gidm & cac mang kinh doanh chinh.

Chi tiét nhw sau:

e Thuy dién: Dya trén di¥ liéu lich str ciia NOAA, chung t6i ky vong hé
sb6 cong suét (CF) clia nhém thdy dién sé gidm khoang 4-6% n/n
trong giai doan chuyén tir trung tinh sang EI-Nino. Theo d8, san
lwong phat dién nhiéu kha nang sé suy gidm, méc du FMP binh quan
(chiém khoang 2% doanh thu) dwoc du bao ting khodng 40% n/n.
Vi vay, chung t6i ky vong bién LNG va lgi nhuan ctia mang thay dién
sé suy giam trong 3Q26F.

o Dién khi: Chung t6i ky vong doanh thu clia mang nay sé tiép tuc tang
trwdng, nho (i) Nhon Trach 3 & 4 di vao van hanh trong nam 2026
va (i) san lwong cta NT2 cai thién. Tuy nhién, chung t6i cho réng
bién LNG va lgi nhuan cé thé chiu ap lwc dang ké khi Nhon Trach 3
& 4 tiép tuc van hanh trong bdi canh chi dwoc bao tiéu 65% san lwong
theo hop ddng (Qc), qua d6 anh huéng tiéu cwc dén hiéu qua sinh
I&i cla mang nay.

o Nhiét dién than Viing Ang: Chung t6i ky vong nha may sé ghi nhan
tang trwdng doanh thu tich cwc, nh¢ san lwgng wéce tinh tang 56%
n/n trong béi canh nhu cau tiéu thu dién toan quédc duy tri 6n dinh.
Tuy nhién, bién LNG va lgi nhuan dwoc dw bao sé tiép tuc chiu ap
Iwc do gia than duy tri @ mlc cao, trong khi gia ban dién binh quéan
wée tinh gidm manh so véi cung ky, qua dé anh hwédng dén kha nang
sinh 1&i clia nha may.

Hanh déng: duy tri khuyén nghi NAM GIU

Chung t6i cho rang POW sé& c6 nhiéu dién bién tich cwc hon trong trung va
dai han, dac biét khi dyw an LNG Nhon Trach 3 & 4 dong vai trd quan trong
trong viéc dam bao 6n dinh hé thdng dién khi di vao van hanh. Tuy nhién,
trong ngén han, chang t6i cho rang gia cb phiéu hién tai da phan anh phan
I&n gia tri néi tai cda doanh nghiép. Do dd, chung t6i duy tri khuyén nghi
NAM GIT dbi véi POW cho nam 2026.

Biéu d6 1. Doanh thu ghi nhan dat 20,308 ty dong, din dit  Biéu d6 2. ... déng gép tir hai nha may Nhon Trach 3 & 4

chu yéu tir nhém dién khi

va Nhon Trach 2
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Ngudn: POW, KIS Research
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Biéu db 3. Bién LNG cai thién dén 23.2%, ting 10.8 dptn/n  Biéu dd 4. LNST ting trudng manh mé dat 389% n/n, ghi

trong 2Q26 nhén dat 3,708 ty dong trong 2Q26
(Ty dong) LNG —o0— Bién LNG (%) (Ty déng) INST ~—o—n/n (%)
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Bi€u d6 5. Luu lugng nuéc vé ho trén ca nuéc cho thiy tic  Biéu d6 6. ... pha El-Nino kha ning kéo dai dén dau nam

déng cia pha El-Nino, giam 15% svck 2027
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Biéu d6 7. Gia FMP bit dau ¢6 xu hudng phuc hdi, nhé gia  Biéu d6 8. Gia than trong 2Q26 ting 16% svck, do PGV gia

CAN cai thién manh trong 2026 ting si dung nguon than nhap khau
dong/kWh 2023 —&— 2024 —O0— 2025 2026 (UsD/tén) Gia than Méng Dugng —O— n/n (%)
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Ngudn: POW, KIS Research Ngudn: PGV, KIS Research

Téng quan doanh nghiép

Tbng Céng ty Dién lyc DAu khi Viét Nam (POW) dwoc thanh 1ap nam 2007. Nam 2019, c¢b phiéu POW giao dich trén S& Giao dich
Chirng khoan Thanh phé H6 Chi Minh (HOSE). POW dang quan ly van hanh 07 Nha may dién voi tdng cong suét I&p dat la 4,205
MW, gdm dién khi, than va thly dién. Tt ca cac nha may dién clia POW déu s dung cong nghé tién tién va may maéc thiét bi tr
cac nh cung cp hang dau thé gioi nhw Siemens.
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CDKT (Ty dong) KQKD (Ty déng)
Cubi ndm tai chinh 2024 2025 2026F 2027F  2028F Cudi nam tai chinh 2024 2025 2026F 2007F  2028F
Tai san ngén han (d/c) 30,171 37,008 55122 49,310 49,387
. Tién va tuong 11720 6738 12803 11254 10179 Doanh thu 30,180 34,306 58,997 50,879 53,101
wong tién
Tai san dai han (d/c) 11,941 14,578 24,415 21,055 21,975 Gia vén hang bén 28932 20878 54357 50354 52810
Tai san c6 dinh 1,795 2,174 3963 3671 3850
DAu tw tai chinh 18,451 30,270 42,319 38,056 39,207 Loi nhuan gop 1,948 4,479 4,640 525 290
Khac 24321 45789 60,004 45866 39,015
Téng tai san 766 048 048 848 048 Chi phi BH & QLDN 874 1247 2145 1850 1,931
Ngwoi mua tra trwéc 26,023 4,968 (7,564) (805) 9,018 LN hoat d6ng 1073 3231 2495 (1,324) (1,640)
Doanhthuchuathe 1281 88612 111,276 97,369 99,677
Phai tra nguoi ban 3 20 34 30 31 Doanh thu tai chinh 616 1,032 1,225 1341 1274
Khéc - 5 - - - L
. Thu nhap 14 460 799 1,142 1257 1,190
No vay ngan han 17,159 14,880 25,589 22,068 23,031
No vay dai han 4464 5458 9,386 8,095 8448 Chi phi tai chinh 667 1,034 1,779 1563 1,556
Téng no' va phai tra 13,508 11,250 12,562 8,227 12,938
VCSH 9,151 17,637 20,389 17,791 15,194 Chi phi l&i vay 382 655 1,779 1,563 1,556
Vén diéu lg 46,675 51,396 71,482 58571 62,130 )
Thang duw 31,011 34,215 36,793 35797 34,546 LN khac 1,684 0 - ) -
Quy khac 23419 27,868 27,868 27,868 27,868 Lai () tir LD&LK 1 5 5 5 5
LN git lai (0) (0) (0) (0) O
Téng VCSH 4460 1345 1,345 1,345 1,345 LNTT 1517 4,037 3,803 (1,460) (1,821)
Tai s&n ngén han (d/c) 4,032 5,002 7,581 6,584 5,333 Thué& TNDN 171 234 761 292) (364)
tTléen" vatuwongduong 54595 3001 3001 3,001 3,001
Taisan dai han (d/c) 34,607 37,216 39,794 38,798 37,547 LNST 1,346 3803 3042 (1,168) (1.457)
Luu chuyén tién t@ (Ty @éng) Chi S& tai chinh
Cubi nam tai chinh 2024 2025 2026F  2027F  2028F G4 ngm tai chinh 2024 2025 2026F 2027F  2028F
Dong tién hoat déng 4398 2897 7,900 1,731 (7,326) EPS
BPS 500 970 1216  (467)  (582)
LN rong 1517 4037 3803 (1,460) (1,821) DPS 13,626 14,610 15711 15286 14,752
Tang trwdng (%) - 98 115 (41) (48)
KH va du phong 2,818 2,859 4570 4171 (5,491)
Doanh thu
Tang VLD rong 4231 7593 9552 3,564 (6,261) LN hoat ddng 80 187 720 (138 44
LN rong (235) 201.0 (22.8) (153.1) 2338
Dong tién dau tw (22,280) (12,739) (6,530) 3,555 4,026 EPS 12 1826  (17.1) (138.4) 24.8
EBITDA 16.5 93.8 25.4 (138.4) 24.8
Tai sén c6 dinh (20,685) (5,176) (4,233) 2,247 2,783 Kha n&ng sinh lgi (%) (235) 201.0 (22.8) (153.1) 23.8
X Bién LN hoat dong
PA4u tw tai chinh (1,594) (7,563) 1,225 1,341 1,274 Bién LN rong 36 9.4 4.2 (2.6) 3.1)
. Bién EBITDA 45 11.1 5.2 2.4 2.8
Dong tién tai chinh 19,635 5825 3794 (6,836) 2,226 en @4 @9
ROA 36 9.4 42 (26) (3.1)
Tang vén chi 9,770 N . N . ROE 1.8 45 30 (L1 (1.5)
Suét sinh loi ¢ tirc 4.0 7.3 8.6 (3.2) 4.2)
Tang no 27,060 6,054 1,312 (4,335) 4,711 Ty I& chi tra cb tirc - 0.6 0.7 0.2) (0.3)
Don bay - - - - 9
Chi tra co tirc - (230) (269) 97 113 No rong (T déng)
L No rong/ VCSH (%) 10,939 22,149 20,148 14,765 17,952
Dong tién khac 0 (6) - - -
Dinh gia (x) 32 60 51 38 48
Tang tién mat 1,754 (4,024) 5164 (1,549) (1,074) PE
PB 20.9 10.2 129 (33.6) (26.9)
EV/EBITDA 0.9 1.1 1.1 1.1 1.1
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m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
® Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hodc ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 8/06/2026.
CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 8/06/2026.

Nguwoi thie hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc Igi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cp cao, gidm dbc va nhan vién tuyén b mién tri trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s dung toan bd
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Bép quyén © 2026 cﬂg CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup, nhén ban hoac xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




