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Téng cong ty Dién lwc dau khi Viét Nam (POW)

Gia hién tai VND12.100
Cao/thap nhat 52 tuan VND15.300/9.930
Gia muc tiéu VND14.900
Cap nhat gan nhéat 17/12/2024
Khuyén nghj gan nhét Kha quan
Consensus 7,6%
Tiém nang tang gia 23,1%
Ty suét cb tic 0,5%
Téng ty suét sinh 1o 23,1%
Thi gia vén (tr USD) 1.094,3
GTGDBQ 3 thang 36
(tr USD) '
S& hitu NN (tr USD) 495,6
Sb CP lwu hanh (tr) 2.342
Sb CP sau pha lodng (tr) 2.342
POwW VNI

P/E trwot 25,5x 12,0x
P/B hién tai 0,9x 1,6x
ROA 1,4% 3,8%
ROE 3,2% 14,3%
*d liéu ngay 21/04/2025
Dién bién gia cb phiéu
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Co ciu sé& hiru

PVN 79,9%
Khéac 20,1%

Téng quan doanh nghiép

PVPower la doanh nghiép san xuét dién niém
yét I&n the hai tai Viét Nam. Vi danh muc dién
4.200 MW, né chiém 5,2% tbéng cong suét ca
nwéc. Thé manh chinh ctia POW ndm & cac nha
may nhiét dién khi tién tién v&i cong nghé hién
dai.

Chuyén vién phan tich:

hai.nguyenngoc2@vndirect.com.vn

Nha may NT3&4 sé di vao van hanh tir Q3 va Q4/25

POW dat muc tiéu lgi nhuan than trong cho nam 2025 v&i LNTT gidm 64% svck
mac du san lwgng tang tredng (+17% svck).

NT3 va NT4 dy kién di vao hoat déng lan lwot vao dau Q3 va Q4/25, la dong
Iwc thac day tong san lwgng dién tang trwdng trong nam 2025.

LNTT so bd Q1/25 dat 386 ty ddng, hoan thanh 78% ké hoach ca nam.

Ké hoach lgi nhuan than trong cho nam 2025

Trong nam 2025, POW dat ké hoach téng san lwong la 18,9 ty kWh (+17,3% svck)
va téng doanh thu 1a 38.185 ty déng (+26% svck) véi dong luc chinh dén tir viéc
NT3&4 di vao van hanh trong nira cudi ndm 2025. Tuy nhién, POW dat muyc tiéu lgi
nhuan rat than trong cho nam 2025 véi LNTT la 493 ty ddng, twong dwong véi mirc
gidm 64% svck. Ban lanh dao ctia POW ty tin sé dé dang vuot mic ké hoach nay
trong nam 2025.

Két qua so bé Q1/25: LNTT hoan thanh 78% ké hoach ca nam

Trong Q1/25, POW wéc tinh mirc két qua kinh doanh rat &n twong véi tdng san
lwong dién tang 20% svck 1én 4.258 triéu kWh va doanh thu tang 26% svck 1én 8,1
nghin ty dong. LNTT Q1/25 woc tinh dat 386 ty dong, twong duong 78% muc tiéu
ca& nam. Ban lanh dao cling chia sé thém rang két qua thwc té Q1/25 nhiéu kha nang
sé cao hon mirc woce tinh nay.

NT3&4 sé lan lwot di vao van hanh tir Q3 va Q4/25

Theo BLD, nha may dién khi LNG NT3&4 dw kién di vao hoat dong 1an lwot vao Q3
va Q4/25 v&i muc tiéu san luvong la 2,5 ty kWh trong nam nay. Ban I&nh dao cling
cho biet mtre Qc t0i thieu 65% trong 10 nam theo quy dinh méi nhat la tich cwc doi
voi NT3&4 va POW dang hoan tat dam phan véi EVN. Ve lgi nhuan, viéc nha may
NT3&4 dy kién ghi nhan 16 trong hai nam dau tién (2025-26) va nam trong ké hoach
cla POW va cong ty ky vong nha may sé ghi nhan mdc LN dwong tr nam 2027.
Mot s diém nhan dang cha y khéac:

e Ving Ang 1: POW sép dam phan lai hop dong PPA cho VAL véi EVN dwa
trén phan dau tv da dwoc quyét toan (~90% tong dau tw). POW ky vong dat
dwoc mirc gia cao hon cho VA1 sau khi dam phan nhwng van con qua sém
dé& mong doi bat ct diéu gi.

e Nguén khi: Ngudn khi trong nwéc dang can kiét nhanh chéng va POW da
va dang xay dwng phuong an x ly. POW dang dé& xuét PVN wu tién ngudn
khi tr mé méi (Sw T& Tréng) cho NT1&2 va bd sung khi tir L6 B cho CM1&2
cling nhw xay dwng phuong an s dung LNG dé& bd sung cho ngudn khi
trong nwéec.

e Boithwong bao hiém tir PVI: POW du kién sé& nhan 400-500 ty ddng con
lai trong Q2-Q3/25.

e Chién lwoc dau tw: POW van sé tap trung vao thé manh cla cong ty la
dién khi (LNG) véi viéc dau tw vao dy &n LNG Quang Ninh. Béi vé&i thay
dién, POW van dang tim kiém co hdi mé réng cong suét thong qua M&A.

e Xu hwéng chuyén dich ning lwong: Hop tac voi Vingroup dé thi diém
tram sac. POW ciing dang nghién ctru dé san xuét thiét bi sac phi hop véi
ttrng loai xe dién cla Vinfast.

Ké hoach sv. dw phéng cua
Ty dong 2024 % svck 2025 % svck VND
Téng san lwong (tr kWh) 16.075 11,3% 18.864 17,3% 97, 7%
Doanh thu 30.306 7,0% 38.185 26,0% 104,4%
LNTT 1.383 (4,1%) 493 (64,4%) 29,1%
LNST 1.211 (5,6%) 439  (63,8%) 29,0%
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gém thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cao dwgc cong b clia cong ty, théng tin dwgc cong
b réng rai khac va cac thong tin theo nghién clru clia ching téi. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cia
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khéac trwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ct két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré |én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duroc dua ra dua trén kha nang sinh 16i dw kién ciia cé phiéu, duoc tinh bang téng cda (i) chénh léch phan tram gida
gia myc tiéu va gia thy trirong tai thoi diém cong bo bao céo, va (i) ty suat co tire dw kien. Trer khi duwoc néu rd trong bao cao, cac khuyén
nghj dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Nguyén Ngoc Hai — Trwéng nhém Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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