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Bién LNG mé rong, Igi nhuin bung né

- Tang trwdng loi nhuan phan anh hiéu ng nén thap
- 1Q26 — Lgi nhuan kém kha quan
- Duy tri khuyén nghi NAM GIU

Thuwe té: Loi nhuan tang trwdng tr mre nén thap

Trong 4Q25, doanh thu dat 8,747 ty dong (+1% n/n, twong duwong 95% dw phéng
cta KIS, hinh 1), dwoc hd trg bdi mirc ting 25% n/n cla tdng san lwong dién
(Qc). Tang trwdng chd yéu dén tr mang thay dién va nhiét dién khi. Cu thé:

. Thay dién: San lwgng dat 516 trieu kWh (+32% n/n, hinh 2), nho lwu
lwong nwdc vé cac hd trén ca nwédc tang manh (+100% n/n, hinh 5),
bu d&p cho mrc gidm ctia FMP (chiém 2% doanh thu; -72% n/n). Nhe
do, doanh thu thay dién tang 1&én 463 ty dong (+15% n/n, hinh 1).

o Nhiét dién khi: Doanh thu ghi nhan mtrc 5,892 tj ddng (+17% nin,
hinh 1), ch( yéu nh& Nhon Trach 1 & 2, véi san lwgng hop nhét tang
39% n/n (hinh 2) do (1) A0 huy ddng nham bu dap thiéu hut cong suét
tr hai nha may BOT Phi M§, va (2) mirc nén thdp cia NT1 & NT2
trong 4Q24.

o Nhiét dién than Viing Ang: Doanh thu ghi nhan 2,439 ty déng (-18%
n/n, hinh 1) khi san lwgng gidm con 1,214 triéu kWh (-23% n/n, hinh
2), trong béi canh tiéu thu dién ca nwéc tang 5.7% n/n trong 4Q25 va
lwu lwong nwéc vé hd van duy tri & mie cao.

Két qua, loi nhuan gop dat 1,053 ty ddng (+79% n/n, hinh 3), v&i bién LNG cai
thién I1én 12% (+6.0 dpt n/n, hinh 3), nh& céc yéu td tich cwe néu trén. Do do,
LNST dat 688 ty déng (+585% n/n, twong dwong 110% dw phéng cla KIS; hinh
4), dwoc thuc day béi (1) cai thién bién LNG, (2) m&c nén thap trong 4Q24, va
(3) thu nhap tai chinh dat 403 ty déng (4Q24: gidam 51 ty déng), chu yéu tr thu
13i va cb tire, bat chap chi phi quan ly doanh nghiép tang 34% n/n Ién 530 ty
dong.

Bang 1. Bao cio KQKD ciia POW trong 4Q25 (Ty déng, %, %p)
4Q24 1Q25 2Q25 3Q25 4Q25 alg n/n

Doanh thu 8,619 8,150 9,399 7,855 8,747 1 1

LNHD (305) 511 809 1,006 752 (25)

Bién LNHD (%) (3.5) 6.3 8.6 12.8 8.6 (4.2)

LNTT 116 510 810 1,012 748 25 85

LNST 100 472 761 948 688 (28) 585

Nguén: D liéu Cong ty, KIS Research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (03/02, diém) 1,813
Gia cp (03/02, ddng) 14,300
Vén héa (ty dong) 43,870
SLCP Iwu hanh (triéu) 3,068
Caol Thép 52 tudn (déng) 14,800/8,208
GTGDTB 6T (ty dong) 179
Ty lé CP tw do/ S& hiru NN (%) 27.4/5.1
Cé dong lon (%)

PVN 79.74
Norges Bank 1.27

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 126 214 498
Tuong d6i voi VNI (%p) 109 (0.8) 26
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Wu va nhwoc diém: 1Q26F — loii nhuan chiu ap lwe khi NT3
& 4 bat dau van hanh

Trong 1Q26, chang téi ky vong san lwong ciia POW tiép tuc ghi nhan murc
tang trwdng manh, tdng 20% n/n, dwgc thic day béi (i) NT3 & 4 chinh thirc
COD trong 1Q26F va (ii) tang trwéng san lwgng phu hop véi ké hoach van
hanh nam 2026 cda EVN.

Tuy nhién, LNST co6 thé ghi nhan mdc gidam nhe. Du chung t6i dw béo lgi
nhuan tr cac nha may nhiét dién khi dung khi ndi dia (Nhon Trach 1 & 2)
va nha may nhiét dién than Ving Ang c6 thé cai thién svck, nhung dién
bién kém tich cwc clia mang thiy dién va du an NT3 & 4 1a yéu td chinh
gay ap luc Ién trién vong tang trwdng loi nhuan ctia POW trong 1Q26F. Chi
tiét nhw sau:

e Thuy dién: Dya trén di¥ liéu lich str cia NOAA, chung t6i ky vong
trong cac ndm chuyén pha tir La Nifia sang trung tinh (hinh 6), hé
sb cong suét c6 thé gidm 4%-6% n/n. Do d6, san lwong cla cac
nha may nhiéu kha nang bi &nh huéng tiéu cwe, di FMP binh quan
(chiém khodng 2% doanh thu) cé thé cai thién 40%-50% n/n. Vi
vay, chung t6i dw bao ca bién LNG va lgi nhuan ctia mang thay
dién sé gidm trong 1Q26F.

¢ Nhiét dién khi: Trong 1Q26, chlng t6i dy bao doanh thu mang nay
tiép tuc tang trwdng, véi tdng san lwong tdng 53% n/n, chd yéu
nh& Nhon Trach 3 & 4 chinh thirc di vao van hanh trong 1Q26.

Vé kha nang sinh 16 ciia cac nha may nhiét dién khi trong nwéc
(NT1 & 2; Ca Mau 1 & 2), chung t6i ky vong bién LNG va lgi nhuan
cai thién nho (1) mire nén thap trong 1Q24 (NT2), (2) gia ban tang
nhanh hon gia khi d4u vao (NT2; Ca Mau 1 & 2), va (3) du kién ghi
nhan khodn ai chénh léch ty gia khoang 177 ty dong (NT2).

Ngwoc lai, d6i véi dw an Nhon Trach 3 & 4, dwa trén di liéu cla
EVN, chung téi tinh toan v&i mirc cam két san lwgng hop dong dat
65% Qc, du an co thé ghi nhan khoan 16 khoang 100 ty déng khi di
vao hoat dong trong 1Q26F.

¢ Nhiét dién than Viing Ang: Chung toi ky vong trién vong ctia nha
may c6 thé ghi nhan tich cwc vé&i san lvong dw kién ting 18% n/n,
hé tro b&i nhu cu tiéu thu dién ca nwéc duy tri & mic cao. Bén
canh d6, chung t6i cho rang gia ban tang nhanh hon chi phi than
dau vao sé gitp bién LNG cla nha may nay mé rong trong 1Q26F.

Hanh déng: duy tri khuyén nghi NAM GIU

Chung t6i cho rdng POW sé ghi nhan nhirng dién bién tich cwc hon trong
trung va dai han, dac biét khi dw an LNG Nhon Trach 3 & 4 déng vai tro
quan trong trong viéc &n dinh hé théng dién sau khi di vao van hanh. Tuy
nhién, trong ngan han, ching t6i danh gia thi gia hién tai da phan anh phan
I&n gia tri ndi tai cia POW. Ddng thdi, ching t6i van than trong trwdc rii
ro loi nhuan suy yéu trong nam 2026 c6 thé gay ap lwc 1én gia cb phiéu.
Do d6, ching t6i duy tri khuyén nghi HOLD dbi véi POW cho nam 2026.
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Biéu d6 1. Doanh thu ghi nhan 8,747 ty déng, ting nhe 1%
n/n

Biéu d6 2. Péng gép ting trudng san lugng cia POW, cha
yéu dén tir du 4n NT2 va nhém thuy dién
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Bi€u d6 3. Bién LNG cai thién lén mirc 12%, ting 5.6%p
trong 4Q25

Ngudn: POW, KIS Research

Bi€u db 4. LNST cai thién tir nén thap, ting 588% n/n trong
4Q25
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Bi€u d6 5. Luvu lugng nudc vé hé cho thiy xu huéng tich
cuc nhd hd trg tir pha trung tinh ky vong kéo dai dén
T9/2026

Ngudn: POW, KIS Research

Bi€u d6 6. Theo dir liéu tir NOAA, pha trung tinh ky vong
kéo dai dén T9/2026
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Biéu d6 7.... Giam 72% n/n gia FMP trong 4Q25 Biéu db 8. Gia than van duy tri mitc cao do TKS gia ting ty
Ié than tron
(Ddng/kWh) —e—CAN EMP (USD/tén) Gia than —&— qn (%)
1,800 92 7 -1 10
1,600 - 90 1
1,400 88 L 1%
1,200 | 86 -
1,000 | 84 a0
1 (10)
800 | 82 (15)
600 80 - (20)
351 337 328
| 309 1 (20)
w00 -°7 . R 78 |
200 \45 51 49 58 76 -
0 L L L ¢ —————0 24 (30)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 4Q24 1025 2Q25 3Q25 4Q25
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Ngudn: POW, KIS Research

Téng quan doanh nghiép

Tbng Céng ty Bién luc DAu khi Viét Nam (POW) dwoc thanh 1ap nam 2007. Nam 2019, c¢b phiéu POW giao dich trén S& Giao dich
Ching khoan Thanh phé HS Chi Minh (HOSE). POW dang quan ly van hanh 07 Nha may dién voi tdng cong suét I4p dat la 4,205
MW, gdm dién khi, than va thly dién. T4t ca cac nha may dién clia POW déu s dung cong nghé tién tién va may mac thiét bi tir
cac nh cung cép hang dau thé gi¢i nhw Siemens, ...
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CDKT (Ty dong) KQKD (Ty déng)
Cubi nam tai chinh 2024 2025 2026F  2027F  2028F Cuéi nam tai chinh 2024 2025 2026F 2027F  2028F
Taisanngénhan (d/c) 30,171 43,164 54,128 53,123 55,646
s Tien va twong 11,720 23,794 29,396 28,443 30,014 Doanh thu 30,180 34,151 45,615 45,235 47,387
wong tién
Tai san dai han (d/c) 11,941 12,659 16,908 16,767 17,565 Gid vén hang ban 28232 20824 42775 44338 45.903
Tai san c6 dinh 1,795 1,896 2,719 2,819 2,918
DAu tw tai chinh 18,451 19,370 24,731 24,680 25,631 Loi nhuan gop 1,948 4,327 2,840 897 1,484
Khac 24,321 54,403 50,187 45,969 41,751
Téng tai san 766 766 766 766 766 Chi phi BH & QLDN 874 683 912 905 948
ggu’atl1 r;ua tr:a trlt,:YC 26,023 1,063 3,465 3,386 3,838 LN hoat déng 1,073 3.644 1,928 @ 536
hi?;]” uchuvatvC g1 581 99,396 108,545 103,244 102,001
Phai tra ngu’(yi ban 3 4 5 5 5 Doanh thu tai chinh 616 1,040 1,342 1,438 1,451
Khéac - - - - - )
. Thu nhap i 460 894 1,259 1,354 1,367
No vay ngén han 17,159 19,417 25,936 25719 26,943
No vay dai han 4464 5051 6747 6691 7,009 Chi phi tai chinh 667 1042 1746 1561 1334
Téng ng va phai tra 13,508 12,839 15,144 13,662 12,960
VCSH 9,151 21,342 17,923 14,503 11,760 Chi phi lai vay 382 1,692 1,746 1561 1,334
Vén diéu le 46,675 61,357 69,365 64,160 62,427
LN kha 1,684 - - - -
Thang dw 31,911 35343 36,485 36,388 36,877 ac
Quy khac 23,419 23,419 23,419 23419 23,419 Lai (18) tir LD&LK 1 1 1 1 1
LN git lai (0) (0) (0) (0) (0)
Téng VCSH 4,460 4,460 4,460 4,460 4,460 LNTT 1517 3,881 1525  (130) 654
Taisanngénhan (d/c) 4,032 7464 8606 8509 8998 Thué TNDN 171 15 305 26) 131
tTléen" vatuwongduong 5595 2606 2,696 2,696 2,696
Tai san dai han (d/c) 34,607 38,039 39,181 39,083 39,573 LNST 1,346 3667 1220 (104) 523
Lwu chuyén tién t& (Tydéng)  Chi $& tai chinh
Cubi nam tai chinh 202477 2025] 2026202720286 Cuéi nam tai chinh 2024 2025 2026F 2027F 2028F
DonNg tién hoat déng 4398 7,375 5394 2511 3571 EPS
BPS 500 1,466 488 (42) 209
LN rong 1517 3881 1525  (130) 654 DPS 13,626 15,092 15579 15,538 15,747
Tang trwdng (%) - - - - -
KH va dy phong 2,818 4,218 4218 4218 4,218
Doanh thu
Tang VLD réng 4231 8102 6,147 4212 4755 LN hoat dong 80 132 336 (0§ 48
LN rong (235) 2395 (47.1) (100.4) (7,408.8)
Dong tién dau tw (22,280) (6,823) 1,323 1,438 1,445 EPS 12 1724  (66.7) (108.5) (603.2)
EBITDA 165 1929 (66.7) (108.5) (603.2)
Tai sén c6 dinh (20,685) (8,514) (19) 0 ®) Kha nang sinh i (%) (23.5) 239.5 (47.1) (100.4) (7,408.8)
. Bién LN hoat dong
DAu tw tai chinh (1,594) 1,690 1,342 1,438 1451 N .
Bién LN rong 3.6 10.7 4.2 (0.0) 11
\ Bién EBITDA 45 10.7 27 0.2 11
Dong tién tai chinh 19,635 11,522 (1,115) (4,902) (3,445) ! ©2)
ROA 3.6 10.7 4.2 (0.0) 11
Taing vén chl 9.770 B B B B ROE 1.8 4.1 1.2 (0.1) 0.5
Suét sinh loi ¢ tirc 4.0 10.9 34 (0.3) 1.4
Tang ng 27,050 (669) 2,305 (1,482) (701) Ty & chi tra cb tie - - - - -
Don bay - - - - -
Chi tra co tirc - - - - - N rong (T§ déng)
o No rong/ VCSH (%) 10,939 10,387 3671  (278) (5,294)
Dong tién khac 0 - - - -
Dinh gia (x) 32 27 9 @ (13)
Tang tién mat 1,754 12,073 5602  (953) 1571 PE
PB 32.6 12.0 322 (377.8) 75.1
EV/EBITDA 1.4 1.2 1.1 1.1 1.1
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e 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: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi 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 bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia 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 cda 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 hoac cac bén lién quan khong quan Iy hodc dong 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 Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi 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 hoac 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 cdo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao céo tai ngay 3/02/2026.
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 3/02/2026.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khdng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua 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 tay 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 loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya 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 clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2026 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.




