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MUA

Bloomberg Code (POW VN) | Reuters Code (POW.HM)

NT 3&4 déng gop tang trudng trong dai han

Cap nhat khuyén nghi MUA, gia muc tiéu 15,300 dong

Bao Cao Cap Nhat POW I cdng ty san xuét dién o tong cong suét thiét k& 4,225 MW tlr nhiéu ngudn nhu dién than, thly
y n . dién va dién khi. Dac biét POW sa hiiu dién khi LNG dau tién & Viét Nam la nha may Nhon Trach 384 du
G.',a rnnucbeu (12thang) 15’ 300 VND kién di vao van hanh chinh thirc trong 2025. Dya trén phudng phap DCF va EV/EBITDA, chling t6i cap nhat
(Gia hién ta (11/06/2025) 13,000 VND gid muc tiéu cho POW & muic 15,300 dong/cd phiéu.
Suét sinh 167 (%) +17.7% Cap nhat KQKD Q1/2025 va du’ bao KQKD Q2/2025
NDDEX 585 Cap nhat KQKD Q1/2025, san lugng dat 4.2 ty kWh (+20% YoY), doanh thu udc dat 8,104 ty dong (+26%
P/Ethi g ’11 5 YoY) va LNST cdng ty me dat 445 ty dong (+61% YoY). Nguyén nhan chu yéu do san lugng dién va gia
Vénhda (WD) 30 444 ban cai thién dang k€ fan Iugt +20% va +8% YoY. Du’ bdo Q2/2025, chiing ti ky vong san lugng dat
SLCP s hénh (U CP) 2:342 khcl))éng 5.0 ty kWh (+4% YaY), doanh thu dat 9,617 ty dong (+3% YoY) va LNST cty me dat 385 ty dong
Tutdogiao cich (1 CP) 470 (-2% YoY).
52-tuidn cao/thdp (VND) 15,900/9,920 Chién lugc phat trién 2025 - 2030
KED t;”:q“i”%"géy (tieu CP) 815 _ Theo k& hoach dugc PHDCD POW thdng qua, k& hoach san Iuigng dién 18.86 ty kWh, (+17% YoY); tng
gﬁfm " w‘z“a"?_of;gay(‘y"'“m 3123 doanh thu dat 38,185 ty dong, (+27% YoY); LNST cdng ty me dat 739 ty ddng (-41% YoY). Tuy nhién
ngosi (%) o 79'94 chling i ki vong POW ¢4 thé vugt dudc k& hoach do: (1) Cong ty ¢d xu hudng than trong va thuding xuyén
5 dong (%) ) vugt k& hoach, (2) muc tiéu tang trudng san Iugng dién san xudt cao theo NSMO (+12.5% YoY), (3) LNST
Khic 2006 cOng ty me Q1 da hoan thanh 60% k& hoach ndm 2025.
Bién dong gia M &M ™ _ Nha may NT1 va NT2: Ki vong san lugng dién khi phuc hi manh mé do tinh trang thiéu khi trong 2024
Tuyét ddi (%) 107 72 39 d4 cai thién. Cu thé, thi? tu uu tién nhan khi clia NT2 chi dig th hai tai Dong Nam B (sau Phli M§ 1) va
TodoiviWndex%) .5 30 20 NT2 ky hop dong bao tiéu khi véi GAS la 784 triéu m3/ndm dén 2036. POW cling dang tim ngudn khi LNG
. d& b8 sung thém cho hai nha méy nay.
udn: Bloomberg
N _ Nha may Ca Mau 1&2: Cong ty ky vong nhan dugc khoan thanh toan chi phi bao tri sifa chita O&M
khoang 381 ty dong trong Q2/2025 tir EVN. Thdng tin EVN tdng giad dién ban & gan day cling cai thién
1238 20,000 thém kha nang thanh toan ctia EVN.
1200 15,000 _ Nha méy Viing Ang 1: POW dang o6 k& hoach dam phén lai véi EVN dé ting gid ban dién PPA vao thang
1,000 5/2025
800 10,000
600 Pién khi LNG NT 3&4: Dy ki€n NT3 va NT4 sé van hanh [an lugt vao dau Q3/2025 va Q4/2025, dong
400 5,000

200
0 4 T T
06/2024  09/2024  12/2024  03/2025

s \IN IndleX POW VN EQUITY

Nguion: Bloomberg rong, Ca Na va Nghi San.
Rui ro: Ngudn khi dau vao bi thigu hut, EVN g3p khd khdn dan dén thanh toan cham, NT38&4 cd gid ban
khi cao, khé canh tranh va phu thudc vao gid khi LNG nhap kh&u.
Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 28,224 28,329 30,306 39,412 55,327
Nam Hodng LN HDKD (ty VD) 2,765 1,290 883 1,003 1,355
LNST cdng ty me (ty VND) 2,061 1,038 1,112 1,128 1,031
S (3428)6299-7603 EPS (dong) 871 43 475 482 440
52 nemh@shinhan.com BPS (dorg) 13,030 13414 13,668 14,703 15,143
Bién LN HDKD (%) 9.8 4.6 29 2.8 24
Bién LNST (%) 9.0 4.5 4.0 34 2.2
ROE (%) 7.7 3.8 35 3.6 32
PER (X) 13.1 320 253 317 348
PBR (x) 0.8 0.8 1.0 1.0 1.0

Quét ma QR hoic click d& theo dbi

gop thém 2.5 ty kWh. POW va GAS da ky hgp dong cung cap khi LNG cho toan bg thdi gian van hanh 25
nam clia NT3&4. Qc t8i thiéu 1a 65% trong 10 ném, dang lam thu tuc véi EVN dé ¢ Qc dai han. Cong sudt
clia POW & téing 36% khi ca 2 nha méy cling van hanh. Tuy nhién, cdng ty uéc tinh NT384 s& I trong 2
nam dau van hanh, du kién s cd 3i tir 2027. Ngoai ra POW dang tich cuic mé rong danh muc dau tu trong
mang dién khi LNG béng viéc xic tién dé xuat dau tu' vao cac du an Quynh Lap, Viing Ang III, Ci Mau md

EV/EBITDA () 47 7.3 96 7.6 6.4

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US &ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Cap nhat KQKD Q1/2025 va dy phong 2025F-2026F

San lugng (triéu kWh) Q1/2025 YoY Chu thich

Ca Mau 1&2 1,465 0% San lugng dién hgp dong Qc dat trung binh
Nhon Trach 1 117 3445%  87% so véi mic 67% cung ky. Chu yéu do san
Nhon Trach 2 593 291% lugng Qc cta NT1 va NT2 téng trudng vugt troi
Huia na va Nam Nan 117 56% so véi hau nhu khong dugc huy dong trong Q1
Dakdrinh 193 43% 2024.

viing Ang 1 1,760 3%

NT3 &4 1 NA

Téng cong 4,245 20%

Gia ban trung binh 1,865 8% Chu yéu do gia ban dién cla NT1 va NT2 tang
(VND/kWh) [an lugt 37% va 42% dén tir huy dong Qc cao
Doanh thu (ty dong) 8,150 31% Chu yéu do san lugng dién tang manh

LNG (ty dong) 816 116% Gia ban tang gop phan cai thién bién gop
LNST cty me (ty dong) 445 60%  Chi phi SG&A dat 338 ty dong (gap 2.9 lan YoY)

dén tur khoang trich 13p dy phong va chi phi
nhan cong tdng cao, lam giam da tang cua Igi

nhuan rong.

Trién vong doanh thu, Igi nhuin cia POW (2022 - 2026F)

2022 2023 2024 2025F 2026F
San lugng (ty kWh) 14,078 14,441 16,072 19,545 25,194
Ca Mau 1& 2 3,687 5277 5997 5,650 5,913
Nhon Trach 1 1,403 716 284 473 710
Nhon Trach 2 4,065 2,896 2,743 3,416 3,154
Hua na 829 588 636 752 720
Dakdrinh 776 627 566 635 602
Viing Ang 1 3,318 4337 5846 6,122 5,357
Nhon Trach 3&4 2,497 8,738
Doanh thu (ty déng) 28,234 29,182 30,189 39,412 55,327
Mang dién 27,979 28,990 29,965 39,203 55,110
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BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 11 thang 06 ném 2025
CaMau 1&2 7,740 10,463 11,430 10,701 11,536
Nhon Trach 1 3,032 2,233 681 1,541 2,060
Nhon Trach 2 8,813 6,385 5,876 7,470 7,035
Hla na 1,182 761 685 818 791
Dakdrinh 847 703 501 568 544
Viing Ang 1 7,166 8,992 10,792 11,668 10,282
Nhon Trach 384 6,437 22,862

Khac 128 255 192 224 209
Gia ban dién trung binh
(VND/kWh) 1,987 2,007 1,864 2,006 2,187
LNG (ty déng) 3,726 2,704 1,998 3,134 4,069
LNST cong ty me (ty
2,061 1,038 1,112 1,128 1,031
dong)
Bién Igi nhuan (%)
Bién Igi nhuan gop 13% 9% 7% 8% 7%
Bién Igi nhudn rong 7% 4% 4% 3% 2%
Tang trudng (%YoY)
San luong 3% 11% 22% 29%
Doanh thu 3% 3% 31% 40%
Gia ban binh quéan 1% -7% 8% 9%
Lol nhuén rong -50% 7% 1% -9%
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Tong cng ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 11 thang 06 nam 2025

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 15,300
Chiing t6i cip nhét dinh gia véi Téng cdng ty Dién luc Dau khi Viét Nam (POW) véi khuyén nghi MUA va gia muc
tiéu ¢ muc 15,300 ddng tuding ting véi muc tdng 17.7% so vdi thi gia hién tai. DGi v6i tam nhin dai han, POW la
mdt khoan dau tu cd thé dugc can nhac véi nhitng ly do sau:

1) Dong lugng tang trudng dai han tir hai nha may NT3 va NT4

2)  Lgithé canh tranh manh mé trong finh vuc dién khi LNG

3)  Hudng Igi tir xu hudng phét trién ngudn dién manh mé theo QHP VIII diéu chinh

Phucong phap dinh gia

Chiing t6i ap dung két hgp phiang phap dinh gia EV/EBITDA va Chiét khau dong tién (DCF) vdi ty trong [an Iugt
[ 50% va 50% @& dinh gid POW. Dura trén phuang phap EV/EBITDA, chiing tdi thu thap dif liéu tir cac doanh
nghiép trong cling nganh ngh& cd quy md tueng dong vai POW hoat ddng trong nuéc va khu vuc chau A -
Thai Binh Dugng. Trung binh EV/EBITDA clia cac doanh nghiép trong théng ké (ngoai trir POW) & muic 6.0x.
Két hgp cling EBITDA forward clia 2025F va 2026F & miic 6,863 ty dong, chling t6i ky vong gia muc tiéu 12
thédng POW & mUic 12,619 dong/cd phiéu.

So sanh cac doanh nghiép trong nganh

M3 chiihg khoan EV/EBITDA Vén héa EPS Growth ROE (%) ROA (%)
(triéu USD)

POW VN EQUITY 10.49 1,211.50 34.94 4.02 1.67

NT2 VN EQUITY 4.73 204.63 (82.15) 6.80 357

SPCG TB Equity 6.08 259.31 (62.64) 257 2.14

SUPER TB Equity 5.87 134.35 NA 6.66 1.70

SSP TB Equity 7.09 180.27 (1.69) 10.14 3.08

PGV VN Equity 6.91 826.59 NA (0.88) (0.23)

QTP VN EQUITY 4.39 229.35 14.10 11.97 837

HND VN EQUITY 6.93 226.09 (34.26) 441 3.50

Trung binh (khong bao gom

POW) 6.0

EBITDA fw 25F-26F (ty dong) 6,863

Gia tri doanh nghiép (ty dong) 41,178

Gid tri v6n chl s6 hiiu (ty dong) 29,529

Gia muc tiéu (VND) 12,619

Nguon: Bloomberg, Dr liéu cong ty, Shinhan Securities Vietnam

Chi phi str dung von binh quan (WACC)

WACC (%) | 10.9

Lai sudt phi rti ro (%) | 3.1

€ shinhan Securities
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Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 11 thang 06 nam 2025

Phan bl rtii ro v8n ¢8 phén (%) 8.4

Beta 1.17

Chi phi ng (%) 9.00

Chi phi str dung von (%) 12.9

Ty |é ng trén von 0.7

Gid tri ng vay (ty VND) 22,659

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF clia POW

Dan vi: ty VND 9T2025F 2026F 2027F 2028F 2029F
LN rong 867 1,225 1,942 2,655 2,710
Cong: Ldi vay sau thué 745 1,272 1,024 919 756
Cong: Khau hao 2,991 4,576 4,582 4,609 4,563
Trr: Thay d6i von luu ddng 2,162 1,439 1,285 154 -793
Trlr: VOn dau tur -6,239 -7,107 -238 -419 -379
Dong tién tu do (FCFF) 526 1,405 8,595 7,918 6,857
Ty 1€ chiét khdu 0.93 0.84 0.75 0.68 0.61
Gié trj hién tai clla dong tién tu do 489 1,180 6,446 5384 4,183
Toc do tang trudng dai han 0%

Gié trj hién tai clia gié trj di han 38,694

Gid tri doanh nghiép 56,376

Ng vay 22,659

Tién va tugng duang tién 11,010

Lgi ich &8 ddng thiéu s& 2,671

Gia tri von chd s6 hitu 42,056

S6 lugng cd phiéu dang Iuu hanh (ty don vi) 2.34

Gia muc tiéu (VND) 17,973

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam

Tong hop dinh gia

Phuang phap Ty trong Gia muc tiéu (VND)
EV/EBITDA 50% 12,619
FCFF 50% 17973
Toéng (lam tron) 100% 15,300

Ngubdn: Shinhan Securities Vietnam
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BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 11 thang 06 nam 2025
PER ctia POW Biéu d6 PER band clia POW
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BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 11 thang 06 nam 2025

Nhiing su kién quan trong clia POW
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Ngun: Bloomberg, Dif iéu cng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 11 thang 06 nam 2025
Tong quan doanh nghiep
Lich sir hinh thanh va phat trién
Tong cdng ty Dién Iuc Dau khi Viét Nam — CTCP (HoSE: POW) dugc thanh Iap va ndm 2007, céng ty hién dang
s& hiiu 8 nha méy dién vdi tong cdng suét thiét k& 4,225 MW dem vé phan I6n doanh thu cho POW. Vao ném
2018, POW chinh thifc niém yét trén san Giao dich chiing khoan HB Chi Minh. Hién tai, of dong I6n nhat cia POW
chinh Ia Tap doan Dau khi Viét Nam (PVN) vdi 79.94%.

Tong odng suat thiét k& mot so doanh nghiép niém yét trén san nim 2024 (MW) Ty trong cac mang dién theo cong suat thiét ké
7,000 6,565

6,000
5,000
4,225
4,000
3,000
2,000
1051 770 750

PGV POW REE DNH NT2 GEG HDG VSH PC1 SBH TBC TMP aKhi =Than = Thay

Ngudn: EVN, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Cac nha may dién ciia POW

Hién tai, POW hoat dong trong hai linh vyt chinh la san xuat dién va dich vu phu trg. Trong do, san xudt dién
chiém han 95% cd cdu doanh thu cia POW. Trong finh vuc dién, POW hién dang ¢ 4 nha may dién khi, 2 nha
may thiy dién va 1 nha may nhiét dién va la mét trong nhiiing nha san xuat dién hang dau tai Viét Nam.

Theo thdng tin tir Vién néng lugng, hién tai Viét Nam dang o6 14 nha may nhiét dién khi véi tong cdng suét 8,108
MW. POW chiém 33.34% t6ng cdng suét thiét k& clia toan nganh nhiét dién khi tai Viét Nam. Dua theo theo ké
hoach ma rdng clia POW, sau ném 2025 tdng cdng suét clia POW s& dat 5,725 MW khi dua Nha may dién khi
Nhaon Trach 3 va 4 vao hoat dong.

Suat dau tu
Congsudt Namdivaohoat Ty lé sd hiiu (ty

Nha may Nguon dién (MW) dong (%) dong/MW)
CaMau 1l Nhiét dién khi 750 2008 100 9.3
CaMau?2 Nhiét dién khi 750 2009 100 9.0
Nhaon Trach 1 Nhiét dién khi 450 2009 100 14.1
Nhaon Trach 2 Nhiét dién khi 750 2011 59.37 149
Viing Ang 1 Nhiét ién than 1,200 2015 100 246

€ shinhan Securities
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Dakbrinh Thuy dién
Hua Na Thuy dién
Nam Nan Thy dién
Nhan Trach 3,4 | Dién khi LNG

[Viét Nam / Tién ich]
Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 11 thang 06 nam 2025

125 2014 95.27 474
180 2015 80.72 394

20 10/2024* 80.72 34.83
1500 Q3,4/2025 100 233

Ngudn: DI liéu cong ty, Shinhan Securities, *Hoat dong tir 2014, Hia Na sd hitu 100% vao thang 10/2024

(POW gian ti€p sd hitu 80.72% thong qua Hula Na)

Vi tri cac nha may clia POW

Nguon: D{f iéu cong ty, Shinhan Securities Vietnam

San lugng dién theo nha may clia POW (Ty kWh)

7000
6000

5000
4000
3000
2000
1000 I
0 [ 1 Ol n i in

CaMau Nhon  Nhon  Haana Dakdrinh Ving Ang
1&2  Trach1 Trach?2 1

m2020 =2021 m2022 m2023 w2024

. Nhiét dién khi: Bon nha may dién khi
clia POW ¢ cong sudt Ién t6i 2,700 MW déu str
dung cdng nghé chu trinh hdn hdp clia va méay
moc cla Siemens (Bac). Nha may dién Nhon
Trach 1&2 toa lac tai Nhan Trach, Bong Nai cung
cap dién tructiép cho khu vuc kinh t& trong diém
phia Nam.

. Nhiét dién than: Nha may dién than
Viing Ang ndm & tinh Nghé& An st dung cng
nghé phun than vdi hiéu suat cao.

. Thiy dién: Ba nha may thly dién con
lai la HGa Na, Ndm Non ndm & Nghé An va
Dakbrinh ndm & Quang Ngai.

Ca cau doanh thu mang dién clia POW

100%
80%
60%
40% V
20%
0%
2020 2021 2022 2023 2024
CaMau 1& 2 ® Nhon Trach 1 Nhon Trach 2
Hdana m Dakdrinh m Viing Ang 1

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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BAOCAOCONG TY Tong cng ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 11 thang 06 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024 2025F 2026F  Nam(Tydong) 2022 2023 2024 2025F 2026F
Tong tai san 56,843 70,362 79,915 95165 102,553  Doanh thu thuén 28,224 28,329 30,306 39412 55327
Tai s3n ngén han 24925 29042 29981 38571 42,908 Téng tritng (%) 149 04 70 300 404
Tién va tuang duong tién 8252 8440 11564 13347 6945  Giavonhangban (24,498) (25625) (28,308) (36,278) (51,258)
Bautr TCngén han 1650 2391 4112 5124 7746  |ginhuangdp 3726 2704 1,998 3134 4,069
Céc khodn phai thu 12538 14560 11873 17341 2434 Bién I nhun gop (%) 132 95 66 80 74
Hang tBn kho 2086 2167 1795 2759  38/3  ChiphiBH&QLDN (868) (1,268)  (878) (1,182) (1,660)
Tai san dai han 31918 41320 49934 56594 59,645 LN tir HDKD 2858 1436 1,120 1952 2409
Taisan & dinh 29123 26362 24270 38224 50,060 Téng truding (%) 24 (533) (3L.6) 238 240
Chi phi xay duhg oo ban 96 9032 19759 9,948 643 Bién LN tir HDKD (%) 101 51 37 50 44
Tai s3n dai han khdc 1859 5926 5905 842 8942  |Nkhic (103) (349 21 (%) (L071)
Tong ng 23,562 36,243 45234 57,851 64,014 Thu nhap i chinh 445 544 566 531 531
Ng ngan han 18326 26,785 3345/ 37,045 45,661 Chi phi i chinh (592)  (730)  (845) (1431) (1,627)
Khoan phai tra 12689 21,278 19949 27,589 37,623 Trong d6: Chi phi i vay (438) (%65) (382 (L,129) (1,445)
Vay va ng thué tai chinh ngén 5635 5507 13508 9456 8038 Loi nhuéin rdng tir HDKD khéc 4 152 500 406 25
Khéc 5,343 5331 4,223 5,518 7,746 LNTT 2809 1442 1383 1499 1,380
N dai han 5236 9458 11,777 20806 18353 Thué TNDN (256)  (159)  (172)  (160)  (155)
Vay vang thué tai chinh dai han 3382 7172 9151 18181 15728  |NsT 2553 1,283 1211 1339 1,225
Khac 1,854 2,286 2,626 2,625 2,625 Téng tudng (%) 244 (49.7) (5.6) 106 85)
Von chi s6 hitu 33,281 34,119 34681 37,314 38,539 Bién Igf nhuén rong (%) 90 45 40 34 22
ViGN gdp chii 8 hitu A9 23419 23419 23419 23419 LNST ¢ dong cdng ty me 2061 1,038 1,112 1,128 1,031
Thing durvon 0 0 0 0 0 Loi ich CBTS 492 245 9 211 194
Vi khéc 7097 7995 8591 11,013 12044 LN trudcthuéva ldivay 3247 2007 1,765 2628 2825
Lgi nhuén git i 3420 3923 4130 6552 7,583 Téng trudng (%) 40 (@382 (121) 489 75
Lgiich cB déng khong kiém soét 2,765 2705 2671 2882 3076 Bién LN (%) 115 7.1 58 67 51
NG vay 9017 12679 22659 27,637 23766  LNtrubcthué ldi vay va khau hao 6048 4,812 4589 6324 7401
*Ng rong (tién) (885) 1848 6983 9166 9,075 Téng trudng (%) 74 (204) (46) V8 170
Bién LN (%) 214 170 151 160 134
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty déng) 2022 2023 2024 2025F 2026F  Nam 2022 2023 2024 2025F 2026F
Tién tir HDKD 3156 3352 4,344 5197 6,745 EPS (dng) 871 “43 475 482 440
— BPS (d6ng) 13030 13414 13668 14703 15143
Loi nhugn rong 2553 1283 1211 1339 1225 PER () Bl 20 /3 317 #8
Khau hao TSCD hiiu hinh 2801 2805 2824 3696 4576 PR (1) 08 08 10 10 10
(L) i H dau tur (444)  (678)  (590)  (500)  (495) EV/EBITDA(Y) - 23 96 26 64
Thay i vén luu dong (4208) 1425 2416 662 1,439 T Bt B i ’ ’ ’ ‘
v y 1€ chitra cd tic (%) 0.0 0.0 0.0 0.0 0.0
They doikac 245 (1483) (1517) - ~ LEdtic(%) 00 00 00 00 00
ﬁént[er?dﬁuur (3,374) (6485) (10973 (8,392) (9,276)  kaningsinh 6i
Thay df))i taisan cﬁmnh 230 409 (270) (17,191) (15,959) Bién EBITDA (%) 214 17.0 15.1 16.0 134
Khac (2481) (6153) (9,286) 9811 9305 Bién LNST (%) 9.0 45 40 34 22
Tién tir HD tai chinh 245 3321 9754 4978 (3,871) ROA (%) 45 18 15 14 12
Thay d6i vén ¢ phan - F:y) 21 - = ROE (%) 7.67 38 35 36 32
Tién di vay/(tra) nd 444 3604 985 4978 (3871)  Khandngtiichinh
o Lan " v g vay rol 0, 3 5 o ) J
Ludhuyntnthiantrongnam 27 188 3125 1,783 (6A402) gy 5 oin ienmd %) 540 404 469 499 2
Tong tién déu ném 8224 8252 8440 11564 13347 Kha néng thanh todn i vay (x) 7.4 36 46 23 20
Thay dditrong ty gia - - - - - Hiéuqua hoat dong (ngay)
Tong tién cudi ndm 8252 8440 11564 13347 6945 S8 ngay V6 lut dong 39 24 19 21 21
Ngudn: Dif iéu cdng ty, Shinhan Securities Vietnam S0 ngay hang ton kho 125 12.1 14.3 15.9 15.5
S6 ngay khoan phai thu 3.1 21 23 2.7 2.7

Nguon: Dif liéu c6ng ty, Shinhan Securities Vietnam
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Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 11 thang 06 nam 2025

Gia c6 phiéu ‘ Khuyéh Giamuctiéu |  Khoang gia MT (%)
Ngay nghi Trung x
80% ! (WD)| “ipi  Ceo/Thdp
w00 | 76,000
0% 01/12/2022 (BClandau) ~ MUA 14500 102} -26.5/55.0
. 28/02/2023 (BCcapnhat)  GITf 13100 79| -278/325
11/06/2025 (BCcapnhdt)  MUA 15300 1571 -13/342
-80%
S I AR AR VI
S U N I
POW NI
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: POW VN
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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*
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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