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Bao cao doanh nghiép Ngay 28/10/2025

g'ua VAo (twr Téng ty t;ong) | Néng khuyéen nghi Ién Mua vao do dinh gia sau

ia muc tiéu: VND 16,800 (gil¥ nguyén . A X P s y

Tiém nang tang/giam: 24.0% khi cong bo KQKD Q3/2025 sat véi dw bao

Gia c6 phiéu (d6ng) (23/10/2025) 13,550 * HSC néang khuyen nghi d6i véi POW 1én Mua vao (tir Téng ty trong) sau khi gia
Ma Bloomberg POW VN cb phiéu giam 9% trong 1 thang qua. Sau khi cong ty cong b6 KQKD so bo
Gia caofthap 52 tuan (d) 9,930-16,750 Q3/2025 sat véi dw bao, ching téi gilk nguyén gia muc tiéu 16.800d, twong
SUED) () & illn) () SIS dwong tiém n&ng téng gia 24%.

e *iws = KQKDsobo Q312025 ciia POW cho théy LNST giam 48% so voi cing ky xuéng
Sig CP luu hanh (tr.dv) 2342 238 ty dong trén doanh thu 8.335 ty dong (tang 38% so va&i cung ky). Trong 9
Slg CP NN duoc s& hiru (tr.dv) 1,148 thang dau nam 2025, LNST va doanh thu lan Iwgt tang 30% va 19% so véi
Slg CP NN duoc mua (tr.dv) 1,059 cung ky, hoan thanh 73% va 85% dy bao ca nam 2025 clia chiing t6i — sat voi
Gi¢i han ty 1& s& htru NN 49.0% dy bao.

T§ 18 s& hiru clia NN 3.78%  w HSC c6 quan diém tich cwc ddi véi POW 1a nhe cac yéu t6 nén tang clia cong

Ty 'éf'eelf!"at o 718'52% ty dang cai thién (san lugng hop ddng phan bé vitng chéc, chuan bj van hanh
€0 dong lon — __PYN(79.9%) cac nha may méi va hwéng loi tir Nghi dinh 56 va Nghi quyét 70) va cé dinh
Nguébn: Céng ty, Udc tinh cua HSC Ra /2 x
gia hap dan.

Biéu db gia _— Sw kién: Nang khuyén nghij I&én Mua vao sau khi gia cb phiéu giam
lg‘ggg POW (VND) VN30 Index (Gia diéu chinh) 9% trong thb’i gian gén déy
{6200 HSC cho rang, viéc gia cd phiéu POW giam 9% trong 1 thang qua — chd yéu do tam ly
t00 chung cua thi treong trwdc nhirng lo ngai lién quan dén chi dao clia chinh pha vé viéc
12000 diéu tra trai phiéu doanh nghiép, ap luc ty gia va sy bat 6n trong chinh sach vi mo chi
10000 khong phai cac van dé ndi tai clia cong ty — da dwa cb phiéu tré vé& ving gia tri.

: C6 phiéu dang giao dich voi P/E truot dw phong 1 nam la 20,1 Ian, cao hon 0,6 d6 léch
T MML“M ihlhhnﬂmmm“lhmmk chuén $0 v&i binh quéan tir thang 1/2023 & mirc 23,8 lan. Dya trén trién vong virng chac
5 orom o mom o es otz toms s T van con nguyén ven sau khi cong ty cdng bo lgi nhuan Q3/2025 sat véi dw bao, chiing

Gia c6 phiéu (%) ERCTEECTEERLLY] 6 gilr nguyén gia muc tiéu 16.800d nhung nang khuyén nghi d6i véi POW 1én Mua vao
C6 phiéu thwong (9.36) (3.21) 10.6 (tlr Tang ty trong), cho thay tiem nang tang gia 24%.

So v6i chi s6 (15.2)  (17.8)  (23.3)  Chung tdi wa thich cd phiéu POW vi céng ty dang c6 vi thé t6t d& hudng loi tir dé& xuét

So véi nganh - - - stra d6i Nghj dinh 56 nhdm quy dinh mtrc san lwong hop déng phan b tdi thiéu cho cac

Nguén: Cong ty, FactSet nha may nhiét dién khi va LNG cling nhw tac déng tich cwc ciia Nghi quyét 70 trong viéc

khuyén khich khu virc tw nhan dau tw vao nganh dién. D& co thém théng tin lién quan

HSC va trung binh thj tredng dén quan diém chia chung t6i vé Igi thé chinh sach nganh (va thong tin chi tiét vé du bao
SR TN (LTl ETORR N TRV AR loi nhuan va dinh gia ciia POW), vui ldng xem bao cao gan day: Budc ngodt tang trudng
2025F 713 529 34.9 cta nganh dién Viét Nam.

2026F 664 726 (8.5) o . A < fp s .

2027F 880 1,050 (16.2) KQKD so bo 9 thang dau nam 2025 sat véi dw bao

Ngudn: Bloomberg, HSC udc tinh Doanh thu so bd Q3/2025 cia POW dat 8.335 ty ddng, tang 38% so v&i cung ky (giam
11% so v6i quy trwdc), va LNST dat 238 ty dong, gidm 48% so vé&i cung ky (gidm 68%
Mb ta doanh nghiép S0 VOi qlzy truzéfc)o./Téng 9 thang dé)u nam 2025, dganh( thu va I;;\IST dat Ian lwot )25.900
A a - o o £ ty dong (tédng 19% so v&i cung ky) va 1.443 ty dong (tdng 30% so v&i cung ky), hoan

Z%\gvngag% \;gzghig:gczzgtsggtt gg:t\g'\ﬁnvg'ig\évé thanh lan lwot 85% va ‘73% dw bao cho ca nam 2025 clia chung to6i — sat vc’y‘i ky vong.
thém 1.6 GW dién LNG van hanh cudi nam 2025. Theo nhan dinh ban dau clia HSC, lgi nhuan Q3/2025 gidm la do (1) nhu cau dién cla
ca nudc thap va (2) Q3/2024 c6 khoan lgi nhuan khong thuwdng xuyén 251 ty déng do
VND t&ng gia 4,2% so v&i USD. Néu loai trlr cac khoan 14116 khéng thwéng xuyén thuc
té/wdc tinh, LNST trong quy chi gidm nhe 5% so v&i cung ky, theo wéc tinh cdia ching
t6i. V&i san lwong hop dong phan bd 6n dinh va nhu cau dién van con thap, POW tiép
tuc cé vj thé tét dé gity ty suét lgi nhuan gop Q4/2025 &n dinh, cé kha nang trén 10%.
B6i canh nay cling thuan lgi khi cong ty chuan bj van hanh cac nha may dién khi LNG
m&i, Nhon Trach 3 va 4 (NT3&4), ching t6i ky vong sé& bat dau van hanh thwong mai

vao dau ndm 2026 .

(Xem tiép trang 2)

Cudi nam: Thang 12 12-23A 12-24A 12-25F

EBITDA DC (ty ddng) 2,878 2,503 8,366 9,202 9,372

Loi nhuan thuan (ty ddng) 1,038 1,112 1,670 1,555 2,061

Chuyén vién phan tich EPS BC (ddng) 359 475 713 664 880

. - DPS (ddng) 300 0 0 0 0

Natalie Nguyen 5 BVPS (ddng) 13,414 13,668 14,197 14,824 15,644

Z;‘f;lggnzzsggghiac”&';‘nacg Lirgng EV/EBITDA BC (lan) 12.5 17.1 7.13 5.49 474

. A P/E BC (I1&n) 37.7 28.5 19.0 20.4 15.4

+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 2.21 0 0 0 0

Nguyén Hoéng Nam P/B (Ién) 1.01 0.99 0.95 0.91 0.87

Giam Déc, Nganh Nang Lwong Tang trwdng EPS BC (%) (57.2) 32.2 50.3 (6.90) 325

nam.nhoang@hsc.com.vn ROAE (%) 3.35 3.51 5.12 4.58 578
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://research.hsc.com.vn/en/report/html?FILENAME=d9d292de5f174012b267e7eccdde90a4
https://research.hsc.com.vn/en/report/html?FILENAME=d9d292de5f174012b267e7eccdde90a4
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 28/10/2025

San lwong hop déng phan bd thuan loi, gitr nguyén dw bao
Il nhu@n

Trong 9 thang diu nam 2025, san lwgng dién cla POW dat 13.481 triéu kWh (tang
18% so v&i cung ky), nher san lwong hop ddng phan bd cai thién trén tat c& cac phan
khuc phat dién. Nha may dién khi Nhon Trach 2 c6 m&rc déng gép cao nhét, véi san
lwong hop ddng phan bd tang 57% so vai cung ky va chiém 20% téng san lwong hop
ddng phan bd ciia céng ty. Trong khi do, san lwong hop ddng phan bd clia nha may
dién khi Nhon Trach 1 tang manh 527% so v@i cung ky do ndm 2024 nha may nay
khong ghi nhan san lwgng hop ddng phan bd trong mét thdi gian. San lwgng hop
ddng phan b tiép tuc cao hon san lwong dién dau ra véi ty 1& 115% va 114% ddi voi
nha may Nhon Trach 1 va 2, (so v&i dy bao cla chung toéi & mirc 100% va 120%).

Bang 1: KQKD so’ b6 Q3/2025, POW

Doanh thu 8,335 38% -11% 25,900 19% 30,648 85%
LNTT 308 -44% -61% 1,603 26% 2,159 74%
LNST 238 -48% -68% 1,443 30% 1,965 73%

Ngudn: POW, HSC wéc tinh

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 28/10/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

28,329
2,704
(1,268)

1,436
(186)
40.1
152

1,442
(159)
(245)

1,038

841
2,878

443
359
300
2,342
2,342
2,342

30,306
1,998
(878)

1,120
(279)
422
500

1,383
(172)
(99.8)

1,112

209
2,503

475
475

2,342
2,342
2,342

30,648
3,860
(613)

3,247
(1,138)
50.3

2,159
(194)
(295)

1,670

1,670
8,366

713
713

2,342
2,342
2,342

56,471
4,915
(1,129)

3,785
(1,837)
51.0

0

1,999
(170)
(274)

1,555

1,555
9,202

57,144
5,090
(1,143)
3,947
(1,349)
518

0

2,650
(225)
(364)

2,061

2,061
9,372

880
880

0
2,342
2,342
2,342

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

1,436
(1,442)
(186)
(159)
(1,249)
2,068
3,352
(6,312)
(3.071)
2,455
443
(6,485)
(365)
81.9
3,604
0
3,321

8,252
188
0.37
8,440

(2,960)

12-23A

1120 3247 3,785 3,947
(1,383) (5,119) (5,416) (5,425)
(279) (1,138) (1,837) (1,349)
(172)  (194)  (170)  (225)
941 (1,782) 3739  (928)
1,351 (3,842) (1,040) (3,465)
4344 1,410 9,894 3,405
(9,793) (17,721)  (162)  (162)
(6,452) 0 0 0
4,730 0 0 0

542 457 636 648
(10,973) (17,263) 474 486

(132) 0 0 0
21.0 0 0 0
9,866 7,803 1,867 (3,185)
0 0 0 0
9,754 7,803 1,867 (3,185)
8440 11,564 3515 15749
3,125 (8,050) 12,235 706
0.06 0 0 0
11,564 3,515 15749 16,455

(5449) (16,310) 9,732 3,243

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

8,440
2,391
14,560
2,167
1,484
29,042

35,394
39.3

0

375
585
4,927
41,320

70,362

5,507
15.9
21,090
26,785

7,172
0

121
7,294

36,243
31,415

2,705
34,119

70,362

13,414
4,239

11,564
4,112
11,873
1,795
636
29,981

44,029
51.4

0

678
88.1
5,088
49,934

79,915

13,508

15.7
19,768
33,457

9,151
0

119
9,270

45,234
32,009

2,671
34,681

79,915

13,668
11,095

3,515
4,112
12,400
1,607
506
22,140

56,637
446

0

360
645
4,000
61,687

83,827

10,289

13.2
14,224
24,748

21,151
0

120
21,271

47,774
33,248

2,805
36,053

83,827

14,197
27,926

51,390
371

0

342
677
4,000
56,447

103,062

18,394

28.7
29,223
47,896

16,151
0

126
16,277

65,401
34,715

2,945
37,661

103,062

14,824
18,796

16,455
4,112
22,725
3,123
983
47,399

46,135
28.9

0

325
711
4,000
51,201

98,600

18,042

27.8
28,353
46,727

11,151
0

132
11,284

58,871
36,637

3,093
39,729

98,600

15,644
12,738

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

9.55
10.2
3.67
1.0
0.37
(49.2)
(57.2)
(49.6)
(57.2)
nm
67.7

3.35
3.50
0.45
2.33
30.9

207
0.23

13.5
18.0
7.72
4.41
1.08

1.27
12.5
30.6
37.7
1.01
221

12-24A  12-25F

6.59 12.6 8.70 8.91
8.26 27.3 16.3 16.4
3.67 5.45 2.75 3.61
12.4 9.00 8.50 8.50
6.98 1.13 84.3 1.19
(13.0) 234 9.99 1.86
(75.1) 698  (6.90) 325
7.05 50.3  (6.90) 325
32.2 50.3  (6.90) 325
(100) nm nm nm
0 0 0 0
3.51 5.12 4.58 5.78
2.49 6.15 6.63 7.38
0.40 0.37 0.60 0.57
3.88 0.43 2.61 0.86
23.1 21.9 21.9 21.9
153 169 161 159
0.20 0.18 0.20 0.20
34.9 84.1 54.4 35.0
28.5 37.5 33.6 29.7
4.01 2.85 2.06 2.92
9.09 3.76 3.76 3.13
0.90 0.89 0.97 1.01
1.41 1.95 0.89 0.78
17.1 713 5.49 4.74
28.5 19.0 20.4 15.4
28.5 19.0 20.4 15.4
0.99 0.95 0.91 0.87
0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 28/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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