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MUA

Bao Cao Cap Nhat
Giamyctiéu 2t 16,000 VND
Gi hién tai (12/02/2026) 13,300 VND
Suét sinh 181 (%) +20.3%
VNINDEX 1,814
P/E thitruding 131
V6 héa (ty VND) 40,189
SLCP It hanh (triéu CP) 3,068
Tu do gieo dich (triu CP) 840
52-tuin caofthdp (VD) 15,200/8,199
KLGD binh quan 90 ngdy (triéu CP) 1197
GTGD binh quén 0 ngay (ty VND) 179
S8 hij nutic ngosi (%) 485
PWN 7994
6 dbng Ién (%)
Bén dong gia M &M 1M
Tuyé d6i (%) 128 72 39
Tg d6i vai VN-Index(%) 06 30 70
Ngudn: Bloomberg
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Bloomberg Code (POW VN) | Reuters Code (POW.HM)

A Y v 4 7 ym N 7 ym
Nha may mai - dong lu'c mai
Cap nhat khuyén nghi MUA, gia muc tiéu 16,000 dong
POW I cdng ty san xuét dién o tong cong suét thiét k& 5,725 MW tir nhiéu ngudn nhu dién than, thly
dién va dién khi. Dac biét POW sa hiiu dién khi LNG dau tién & Viét Nam la nha may Nhon Trach 3&4 chinh
thiic di vao van hanh tir ngay 14/12/2025. Dua trén phudng phap DCF va EV/EBITDA, chiing t6i cap nhat
gid muc tiéu cho POW & mic 16,000 dong/cd phiéu.
Cap nhat KQKD Q4/2025 va 2025
Cap nhat KQKD Q4/2025: San Iugng dat 4.4 ty kWh (-5% YoY), doanh thu udc dat 8,747 ty dong (+1%
YoY) va LNST cong ty me dat 484 ty dong (+952% YoY). Ca nam 2025, san lugng dat 17.365 ty kWh
(+8% YoY), doanh thu dat 34,151 ty dong (+13% YoY) va LNST cty me dat 2,341 ty dong (+111% YaY).
Nguyén nhan chl yéu do cac nha may cd ti Ié Qc cao dat 99% so véi miic 77% cung ky, khién gia ban
trung binh dat 1,933 dong/kWh (+4% YoY), va thu nhap ti chinh rdng ci thién dang ké.
Chién Iugc phét trién 2026 - 2030
_ Trong ndm 2026, chiing t6i ky vong san Iugng dién dat khodng 23 ty kWh (+35% YoY) nhd vao: (1)
Phuang an cd sG van hanh hé thong dién qudc gia dat ké hoach san lugng dat 350.007 ty kWh (+8% YoY),
(2) Nha may NT3&4 fan d4u di vao hoat ddng xuyén sudt ndm, (3) Cac nha may khac hoat ddng 6n dinh.
_ Nha may NT1 va NT2: Ky vong san lugng Qc dugc dam bao trong 2026. NT2 da ky hgp dong bao tiéu
khi Vi GAS [a 784 triéu m3/ndm dén 2036. Tir 2026, khau hao clia NT2 giam khoang 450 ty, gép phan cai
thién bién Igi nhuan. Md Su Tir Trang 2B ki vong khi van hanh sé ti€p tuc cap khi cho cac nha may nay.
_ Nha may Ca Mau 1&2: POW ky vong nhan dugc khoan thanh todn chi phi bdo tri stfa chita O&M
khoang 381 ty dong trong thdi gian tGi. Ngoai ra, cong ty dang lam viéc vdi cdc mo khi Nam Du U Minh,
Khanh My Dam Dai va ky hgp dong mua khi véi GAS tlr 2028. Ngoai ra, nha may co lich dai tu trong 2026.
_ Nha may Viing Ang 1: Qua tim hiéu véi cc chuyén gia, chiing tdi ky vong Viing Ang c6 thé s& ghi nhan
chénh Ich ty gia khoang 1,000 ty dong trong Q1/2026. Dy ki€n nhap thém than khoang 700-800 nghin
tan tlr Lao trong 2026 Vi gid ré hon TKV. Ngoai ra, nha mady cd lich trung tu trong 2026.
_ Nha mdy LNG NT3&4: Hai nha mdy NT3&4 chinh thic khanh thanh 14/12/2025. POW dat k€& hoach
san lugng thuang pham khoang 6.9 ty kWh va tu tin san Iugng Qc trong 2026 dat 6.05 ty kWh. Ching toi
ky vong du thao clia Bo Cdng Thuong vé ca ché ting san lugng Qc t6i thiéu dai han tlr 65% Ién 75% s&
dugc thong qua va dugc ap dung tir nam 2027. Néu cg ché nay dugc thong qua, chiing toi du ki€n NT3&4
chi 16 nhe khoang 160 ty trong 2 ndm dau.
_ Ngoai ra POW dang tich cuc md rong danh muc dau tu trong mang dién khi LNG bang viéc xuc tién dé
xudt dau tu' vao cac dy an Quynh Lap, Viing Ang III, Ca Mau md rong, Ca Na va Nghi Son.
Rui ro: (1) Ri ro gid nhién liéu d&u vao bién ddng; (2) Rui ro thdi tigt; (3) Rui ro san Iugng Qc thay d6i;
(5) Rui ro thay déi chinh sach chung clia nganh dién.

N&m 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 28,329 30,306 34,151 52,446 51,599
LN HDKD (ty VND) 1,290 883 3,079 3,953 2,405
LNST cbng ty me (ty VND) 1,038 1,112 2,341 2,975 1,861
EPS (dong) 443 475 1000 1270 795
BPS (dong) 13414 13,668 12,326 13,083 13,689
Bén LN HDKD (%) 46 29 90 7.5 47
Bén LNST (%) 45 40 84 68 43
ROE (%) 33 35 8.1 9.7 58
PR (¥) 320 253 154 12.0 19.1

08 10 10 12 11

73 96 8.1 59 6.0

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
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BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 12 thang 02 niam 2026

Cap nhat KQKD Q4/2025 va dy phong 2026F-2027F

Cap nhat KQKD Q4/2025 va 2025

San lugng (triéu

Q4/2025 % YoY 2025 % YoY Chu thich
kWh)
Ca Mau 1&2 1,477 -13% 5,574 -7%
Nhon Trach 1 275 310% 1,032 263%
Nhan Trach 2 962 17% 3,118 14% Chu yéu do san lugng dién thuong phdm ting va ty
Hea na va Nam I& Qc cai thién dang k&. Ty 1& Qc 2025 dat 99% so
) P 9
NGn 301 1% 966 22% vGi mlrc 77% trong 2024. Pién hinh c6 nha may
Dakdrinh 215 21% 702 2495 NT1 va NT2 cé mirc Qc cao lan lugt dat 115% va
Viing Ang 1 1214  -28% 5973 29 112%
NT3 & 4 0 0% 0 0%
Tong cong 4,444 -5% 17,365 8%
Chu yéu do ty 1€ Qc cao khién gia ban trung binh
Gia ban trung ]
1,968 6% 1,933 4% cao han, bu dap mirc giam gia trén thi trudng canh
binh (VND/kWh)
tranh.
Doanh thu (ty San lugng va gia ban cao han.
8,747 1% 34,151 13%
dong)
Chu yéu do ti 1&é Qc cao trong khi gia nhién liéu co
xu hudng giam, khién gia von tang cham han
LNG (ty déng) 1,052  78% 4,327 117%
doanh thu.
_ Thu nhap tai chinh rong Q4/2025 dat 230 ty so
V@i chi phi tai chinh rong -540 ty dong clng ky, do
tién guri tdng manh. Khoan nay bu dap cho viéc
khdong ghi nhan thu nhap rong khac 500 ty dong
LNST cty me (ty nhu trong Q4/2024 dén tir khoan bao hiém nha
484 952% 2,341 111%

dong)

may Viing Ang.

_ Trong nam 2025, mic tang cla Igi nhuan gop va
thu nhap tai chinh rong bu trir cho chi phi QLDN
+42% va viéc khéng ghi nhan thu nhap rong khac

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

Du phong két qua kinh doanh POW 2026F-2027F

Ngay 12 thang 02 nam 2026

2025 2026F 2027F
San lugng (triéu kWh) 17,365 23,386 23,622
Ca Mau 1& 2 5,574 5,256 5,387
Nhon Trach 1 1,032 986 1,025
Nhon Trach 2 3,118 2,957 2,957
Hua na va Nam Naon 966 724 724
Dakdrinh 702 569 569
Viing Ang 1 5,973 5,930 5,930
NT3 & 4 0 6,964 7,030
Doanh thu (ty déng) 34,151 52,446 51,599
Mang dién 33,571 52,019 51,095
Ca Mau 1& 2 10,327 10,216 10,621
Nhon Trach 1 2,628 2,344 2,359
Nhon Trach 2 7,741 7,459 6,932
Huda na 900 681 688
Dakdrinh 607 497 502
Viing Ang 1 11,368 12,399 11,335
Nhon Trach 3&4 0 18,423 18,658
Khac 273 580 427
Gia ban trung binh (VND/kWh) 1,933 2,224 2,163
Lgi nhuan gop (ty dong) 4,327 6,801 4,782
Lgi nhuan rong cong ty me (ty dong) 2,341 2,975 1,861
Bién loi nhudn (%)
Bién Ilgi nhudn gép 13% 13% 9%
Bién Ilgi nhugn rong 7% 6% 4%
Tang trudng (%YoY)
San lugng 8% 35% 1%
Doanh thu 13% 54% -2%
Gia ban binh quan 3% 15% -3%
Lgi nhuan rong 111% 27% -37%
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BAOCAOCONG TY Tong cng ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ny 12 thang 02 ném 2026
Uéc phéng Igi nhuan sau thué céng ty me theo nha may 2026F-2030F (ty dong)

2,025 2026F 2027F 2028F 2029F 2030F
Ca Mau 1& 2 149 200 221 497 788 794
Nhon Trach 1 460 173 134 80 67 56
Nhon Trach 2 594 810 479 489 465 469
Hua na 403 208 214 219 227 234
Dakdrinh 108 96 122 144 169 170
Viing Ang 1 706 1,651 721 782 798 861
NT34 0 -38 -124 24 153 271
Khac 79 -125 94 10 134 234
NPATMI 2,341 2,975 1,861 2,245 2,801 3,089
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BAOCAOCONG TY Tong cng ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 12 thang 02 nam 2026

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 16,000
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 16,000 ddng tuding ting v&i muc tdng 20.3% so vdi thi gia hién tai. BGi 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) Lo thé canh tranh manh m&, tién phong trong finh vuc dién khi LNG, phii hop véi xu hudng phét trién dién
khi LNG theo QHD VIII diéu chinh
3)  Tinh hinh tai chinh clia EVN cai thién déng k& sau nhiéu [an ting gia dién gop phén cai thién dong tién cho
POW

Phuong phap dinh gia

Ching t6i ap dung két hgp phuong phap dinh gia EV/EBITDA va Chiét khau dong tién (DCF) véi ty trong [an lugt
3 50% va 50% dé dinh gia POW. Dua trén phuong phap EV/EBITDA, chiing i thu thap dir liéu tir cc doanh
nghiép trong cling nganh nghé& c quy md tuong dong véi POW hoat ddng trong nudc va khu vuc chau A - Théi
Binh Duang. Trung binh EV/EBITDA clia cac doanh nghiép trong thdng ké (ngoai trir POW) & mtic 5.4x va trung
binh EV/EBITDA 5 ndm clia POW & miic 7.6x. Chling t6i Iy trung binh hai mdic trén dé& chon lam EV/EBITDA muc
tiéu cho POW la 6.5.

Két hop cling EBITDA forward clia 2026F & miic 9,781 ty dong, chiing t6i ky vong gia muc tiéu 12 thang POW &
mc 16,717 dong/cd phiéu.

So sanh cac doanh nghiép trong nganh

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

POW VN EQUITY 8.85 1,553.07 110.44 2.78 7.06
NT2 VN EQUITY 3.62 298.14 1,122.83 11.22 21.79
SPCG TB Equity 8.83 330.05 (62.64) 1.96 2.36
SUPER TB Equity 5.54 96.46 NA (2.29) (8.52)
SSP TB Equity 7.17 123.33 (1.69) 2.61 8.78
PGV VN Equity 4.73 1,072.37 NA 6.69 23.21
QTP VN EQUITY 4.08 215.64 14.10 8.37 11.97
HND VN EQUITY 3.92 208.68 62.74 5.88 7.15
Trung binh (khdng bao gom POW) 5.41

Trung binh EV/EBITDA 5 ndm POW 7.60

EV/EBITDA muc tiéu 6.51

EBITDA 2026F 9,781

Gia muc tiéu (VND) 16,717

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

Chi phi str dung von binh quan (WACC)

Ngay 12 thang 02 nam 2026

WACC (%) 10.6
Lai suat phi rti ro (%) 4.3
Phan bl rlii ro voh b phan (%) 8.1
Beta 1.17
Chi phi ng (%) 7.00
Chi phi str dung von (%) 13.8
Ty Ié ng trén von 0.7
Gié i ng vay (ty VND) 28,887
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF clia POW

Ban vi: ty VND 2026F 2027F 2028F 2029F 2030F

LN rong 3,575 2,237 2,629 3,173 3,465

Cong: Ldi vay sau thué 4,227 4,239 4,253 4,279 4,279

Cong: Khau hao 858 471 294 17 -274

Trlr: Thay d6i von luu dong -825 3,603 31 -488 595

Trlr: V6n dau tu -10,284 -233 -280 -257 -268

Dong tién tv’ do (FCFF) 2,449 10,317 6,927 6724 7,797

Ty 1€ chiét khau 0.90 0.82 0.74 0.67 0.60

Gié tri hién tai clia dong tién tu' do 2,204 8,460 5126 4,505 4,678

TGc do tang trudng dai han 0%

Gié trj hién tai clia gié trj di han 43,844

Gia tri doanh nghiép 64,409

NG vay 28,887

Tién va tugng ducng tién 19,269

Lgi ich o8 dong thiéu s& 2,734

Gié trj v&n chu s hitu 52,057

S6 lugng cd phiéu dang Iuu hanh (ty don vi) 3.07

Gia muc tiéu (VND) 16,957

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

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

Ngay 12 thang 02 nam 2026

Tong hop dinh gia

Phuang phap Ty trong Gid muyc tiéu (VND)
EV/EBITDA 50% 16,717
FCFF 50% 16,957
Chiét khau rtii ro thay ddi chinh sach -5%
Tong (lam tron) 100% 16,000

Ngudn: Shinhan Securities Vietnam
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PER ctia POW

Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN)
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Biéu d PER band ciia POW
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Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

Biéu do PBR band ciia POW
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam

EV/EBITDA clia POW
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Nguidn: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietam

Tuong quan giita Gia va ROE ctia POW
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Tong cng ty Dién luc Dau khi Viét Nam - CTCP (POW WN)

Ngay 12 thang 02 nam 2026

Nhiing su kién quan trong clia POW
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Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam

€ shinhan Securities



[Viét Nam / Tién ich]

BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 12 thang 02 niam 2026
Tong quan doanh nghiep
Lich st 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
s3 hitu 8 nha may dién véi tdhg cBng suét thiét k& 4,225 MW dem v& phan I6n doanh thu cho POW. Vo ndm
2018, POW chinh thiTc niém yét trén san Giao dich chiing khodn H6 Chi Minh. Hién tai, o§ dong I6n nhat cia POW
chinh 13 Tap doan Dau khi Viét Nam (PVN) véi 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
11051 770 750
_ I I I I . [ | || - -

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

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

Cac nha may dién clia 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% ca cau doanh thu clia POW. Trong linh vyt dién, POW hién dang c6 4 nha may dién khi, 2 nha
may thly dién va 1 nha may nhiét dién va la mot trong nhiing nha san xudt dién hang dau tai Viét Nam.

Theo thdng tin tlr Vién ndng lugng, hién tai Viét Nam dang cd 14 nha méy nhiét dién khi véi tng cbng suét 8,108
MW. POW chiém 33.34% tBng cdng suét thiét k& clia toan nganh nhiét dién khi tai Viét Nam. Dua theo theo k&
hoach mé& rong clia POW, sau ném 2025 t8ng cdng sudt ciia POW s& dat 5,725 MW khi dua Nha may dién khi
Nhon Trach 3 va 4 vao hoat dong.

Sudt dau tu
Congsudt Namdivaohoat Ty Ié sd hiu (ty

Nha may Nguon dién (MW) dong (%) dong/MW)
CaMau 1 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
Nhon Trach2 | Nhiét dién khi 750 2011 59.37 14.9
Viing Ang 1 Nhiét dién than 1,200 2015 100 246
Dakbrinh Thuy dién 125 2014 95.27 474

€ shinhan Securities



[Viét Nam / Tién ich]

BAOCAOCONGTY Téng cong ty Dién luc Dau khi Viét Nam - CTCP (POW WN) Ngay 12 thang 02 nam 2026
Hua Na Thuy dién 180 2015 80.72 394
Nam Non Thuy dién 20 10/2024* 80.72 34.83
Nhan Trach 3,4 | Dién khi LNG 1500 Q4/2025 100 233
Nguon: D{f liéu cong ty, Shinhan Securities, *Hoat dong tir 2014, Hia Na sd hitu 100% vao thang 10/2024
(POW gian tié€p sd hitu 80.72% thong qua Hua Na)
Vi tri cac nha may clia POW
. Nhiét dién khi: Bon nha may dién khi
clia POW ¢ cong sudt Ién té:l 2,700 MW déu st
dung cdng nghé chu trinh hon hgp clia va may
madc clia Siemens (DUc). Nha may dién Nhon
Trach 1&2 toa lac tai Nhan Trach, Bong Nai cung
cAp dién truc tiép 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 véi hiéu sudt cao.
. Thuy dién: Ba nha may thay dién con
lai [3 Hia Na, Ndm Non ndm & Nghé An va
Dakbrinh ndm & Quang Ngai.
Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam
San lugng dién theo nha may cia POW (Ty kWh) Ca ciu doanh thu mang dién ctia POW
7000 100%
6000
5000 80%
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40%
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1000 20%
: aind almnl winnn "
CaMau 1& 2 Nhon Trach Nhon Trach  Hua na Dakdrinh  Viing Ang 1 2021 2022 2023 2024 2025
1 2
mCaMau1&2 Nhon Trach 1 ® Nhon Trach 2
m2021 ®W2022 W2023 W2024 W2025
®Ha na m Dakdrinh m Viing Ang 1
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

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

Ngay 12 thang 02 nam 2026

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024 2025 2026F 2027F  Nam(Tydong) 2023 2024 2025 2026F 2027F
Tong tai san 70,362 79,915 88450 102,553 102,593  Doanh thu thuén 28,329 30,306 34,151 52,446 51,599
Tai sén ngan han 29042 29981 36989 43439 47,498 Téng truding (%) 04 70 127 536 16
Tién va tung duthg tién 8440 11564 6742 9350 15506  Gi4vénhangban (25625) (28308) (29,824) (45645) (46,817)
Bau ' TCngdn han 2301 412 12527 7382 7224 Lginhudngdp 2,704 1998 4327 6801 4,782
Céc khodn phai thu 14560 11,873 14406 23,076 21,156 Bién i nhudn gdp (%) 95 6.6 27 130 93
Hang ton kho 2167 1,795 2323 3671 3612 ChiphiBH&QLDN (1,268)  (878) (1,248) (1,784) (1,756)
Téi san dai han 41,320 49934 51461 59114 55095  |NtyHPKD 1436 1,120 3079 5017 3,026
Tai san ¢ dinh 26362 24270 45746 51,843 47,838 Téng tudng (%) (53.3) (31.6) 2487 284 (392)
Chi phi xdy dung o bén 9032 19,759 774 734 733 Bién LN i HDKD (%) 51 37 90 96 59
i Tai san dai han khac 5926 5905 4941 6537 6524  |Nkhic 34 21 (1) (1,067) (561)
Tongng 36,243 45234 51,366 59,083 56,886 Thu nhdp i chinh 544 566 1,040 607 760
Ng ngén han 26785 33457 30318 38970 39,557 Chi phi i chinh (730)  (845) (1,042) (1,693) (1,393)
Khodn phéi tra 21,78 19949 19070 28845 30444 Trong dé: Chi ph i vay (565  (382)  (656) (1,582) (1,295)
Vay va ng thué tai chinh ngén 5507 13508 11,250 10,125 9,113 Loiinhudn rong tir HOKD khéc 152 500 1 19 72
Khac 5,331 4,223 4,193 7,867 7,224 LNTT 1442 1383 3,080 3972 2477
No dai han 9458 11,777 21,048 20,113 17,329 Thus TNDN (159)  (172)  (210) (397)  (240)
Vay va ng thué tai chinh dai han 7172 9151 17637 16703 13919  |NeT 1283 1211 2870 3575 2,237
Khac 2,286 2,626 3411 3,410 3,410 Téng truting (%) (49.7) (56) 130 246  (374)
Vo chii 6 hitu 34,119 34,681 37,083 43,470 45,707 Bién I nhuén rong (%) 45 40 84 68 43
Vi6n gdp chii 3 hilu 2419 23419 27,868 30,679 30,679 LNST 6 dong cng ty me 1,038 1,112 2341 2975 1861
Thing durvén 0 0 0 0 0 Lgiich CDTS 245 9 529 600 376
V6N khéc 799 8591 6481 9457 11318  Ntubcthudvalivay 2007 1,765 3,736 5554 3,772
Lof nhudn i lai 3923 4130 5150 8125 998 Téng trudng (%) (382) (121 1117 487 (21)
Laf ich 03 dong khong kiém soét 2705 2671 2734 333 3710 Bién LN (%) 71 58 109 106 73
*Ng vay 12679 22659 28887 26828 23,032  LNtudcthué, ldivay va khdu hao 4812 4589 6569 9,781 8011
*Ng rong (tién) 1848 6983 9618 10,136 302 Téng trudng (%) (204) (46) #1489 (181
Bién LN (%) 70 151 192 186 @ 155
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty déng) 2023 2024 2025 2026F 2027F Ném 2023 2024 2025 2026F 2027F
Tién tir HDKD 3352 4344 449 6390 9,328 EPS (dng) 443 475 1,000 1,270 795
P BPS (d6ng) 13414 13668 12326 13,083 13,689
Loinhugnring 1283 1211 2870 3575 2,237 PER () 20 %30 154 10| 191
Khau hao TSCD hiiu hinh 2805 2824 2833 4227 4239 PR (1) 08 10 10 12 11
(Lai) tr HD dau (678)  (590) (1,030)  (587)  (751) EV/EBITDA () o5 96 81 59 60
Thay d6i von luu dong 1425 2416 (3252) (825) 3,603 TRt B
. V IE chitra co tc (%) 0.0 0.0 0.0 0.0 0.0
Thay doikhac (1483) (1517) _ (972) - C o Ldtie (%) 00 00 00 00 00
ﬁentert?déuhr (6,485) (10,973) (11,095) (4,534) 624 Khanang sinh Ici
Thay dﬁ,i taisan & d!nh 409 (270) (24,309) (9,759) 505 Bién EBITDA (%) 17.0 15.1 19.2 18.6 15.5
Knéc (6153) (9285) 21,629 40 L BenlnsT(%) 45 40 84 68 43
Tién tir HD tai chinh 3321 9754 5824 752 (3,796) ROA (%) 18 15 32 35 22
Thay di von cd phén 82 21 - 2811 - ROE (%) 38 35 7.7 8.2 49
Tién i vay/(tr3) nd 3604 9865 6055 (2,059) (3796) Khanangtaichinh
Liuchuyénténthuéntongrém 188 3125 (4822) 2608 6156 :éiyu:g:%/mén n’én(rnoé)t(0/0) i Y -
Téng tién déu ném 8252 8440 1154 6742 9350 Kha néng thanh todn i vay (x) 36 46 5.7 35 29
Thay i trong ty gid = - : - - Higu qua hoat dong (ngay)
Tong tién cudi ndm 8440 11564 6742 9350 15,506 S5 ngay von lu dong 24 19 22 29 23
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam SG ngay hang ton kho 121 143 145 15.2 129
S6 ngay khoan phai thu 2.1 23 26 2.8 2.3

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

Ngay 12 thang 02 nam 2026

Tong cong ty Pién luc Dau khi Viét Nam (POW VN)

Gia co phiéu gy Khuyén Gid myc tiéu TKhoémg qid MT (%)
- Tung N
80% - nghi (WD)| i Cao/Thép

60% - 76,000

01/12/2022 (BClAndau)  MUA 14500| 102] -26.5/55.0

' ] 28/02/2023 (BCcipnhét)  GIU 13100 79| -278/325

‘ \ ,# o 11/06/2025 (BCcap nhdt) MUA 15300 157} -1.3/342
N 11/02/2026 (BC cap

MUA 16,000| 23.1 2.6/46.0
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20%
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-20%
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Gia muc tiéu
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i 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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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham 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

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

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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