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SECURITIES

TONG CONG TY DIEN LU'C DAU KHi VIET NAM - CTCP (HOSE: POW)

THONG TIN CO PHIEU . TAI CHINH FY2023 FY2024 FY2025 DIEN BIEN GIA CO PHIEU
Nganh Dién, nuoe xang kAl poanh thu (ty déng) 28,320 30,306 34,306
Ma cb phiéu POW Tang trwéng (%yoy) 0.4 7.0 13.2  16.000
Vén héa (ty ddng) 42,029 gg;g?uan 9%p (ty 2704 1998 4479 12000
SLCPDLH (triéu cp) 3,068 Bién LN gop (%) 9.5 6.6 131 12000
KLGDTB 20 phién (000 cp) 8,499 LNST (ty dong) 1,283 1,211 3,007
10.000
Free Float (%) 250 ROE (%) 3.4 853 7.3
Gia cao nhat 52W 16,850 ROA (%) 1.6 15 2.9 8000
Gid thap nhét 52 10,662 Téng tai san (ty dong) 70,362 79,915 88,612 S QB (B 0®
Gia hién tai (dong) 13,900 VCSH (ty déng) 34,119 34,681 37,216

POW: Cap nhat KQKD Q2/2026

Két qua kinh doanh Q2/2026: San lugng phuc héi, Igi nhuan tang dét bién. Ngay 30/7/2026, PV Power (POW:HSX) céng bé BCTC quy 2
nam 2026.

Doanh thu thuan dat 20.308 ty déng, tang +116% svck (+65% svqt). Tang trudng doanh thu dugc dan dat bdi (1) cai thién t8ng san lugng
dién thuc phat (Qm) va (2) céng ty ghi nhan ty dong doanh thu héi té tir EVN.

1. Téng san lugng dién Qm dat muc tdng trudng an tugng 7,4 ty kWh, tdng 54% svck, cu thé theo cac nhém:

e Nhoém dién khi tang 87% svck: dat 4,7 ty kWh. Dong luc chinh dén tur viéc van hanh thuong mai hai nha may Nhon Trach 3 & 4
(@éng gép 1,7 ty kWh). Nhan Trach 2 cing dugc hudng loi ti diéu kién thay van do pha El Nifio tao ra, gilip san lugng clia nha
may tdng 54% svck. Tuy vay, san lugng clia nha may Ca Mau 1&2 chi tang 1% svck, do han ché& nguén cung nhién liéu khi tai khu
vuc Tay Nam Bo.

e Nhoém dién than ting 20% svck: San lugng Viing Ang 1 dat 2,3 ty kWh, cai thién tich cuc so v&i muc cao trong Q2/2025. Tuong
tu nha may Nhon Trach 2, VA1 dugc hudng Igi tu pha El Nifio, gitp tang trudng san lugng huy doéng nhiét dién .

e Nhoém thay dién: san lugng clia nha may Ha Na di ngang (+1% svck) va nha may Dék Drinh giam 6% svck, do diéu kién thiy
van khé hon dudi anh hudng cda El Nifio.

Hinh 1: 5an lugng Qm ctia cac nha mdy thudc POW (tri¢u Hinh 1: Doanh thu ctia cdc nha may thudéc POW (triéu kWh)

kWh)
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2. Khoan héi t8, cdng ty ghi nhan cac téng cong khodng 2.475,6 ty déng bao gém:
e 1.103 ty déng chénh léch ty gia ca Nha may dién Ving Ang 1 giai doan 2019-2021;
e 991ty déng ti quyét todn chénh léch tién dién, gia khi tai cdc Nha may dién Ca Mau 1&2;
e 381ty déng lién quan dén viéc giam trich 1ap du phong chi phi O&M tai cdc nha may dién nay.

San lugng hop déng (Qc): San lugng Qc toan cong ty dat 6 ty kWh (+29% svck), tuang duong 82% san lugng thuc phat. Tang truéng Qc
dugc dan dat bgi Nhon Trach 3-4, véi 1,7 ty kWh, tuong duang ty [&€ Qc/Qm dat 98%. Ty 1é Qc/Qm clia cdc nha may dién khi truyén théng
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(NT1, NT2, CM1-2) dat 81% (-27 pps svck) khi tinh hinh huy déng thuc té bam sat ké hoach huy déng ctia NSMO. Ty [é Qc/Qm cla nha may
dién than VA1 gidm vé 73% (-16 pps so vdi ké hoach) khi nhu cau huy déng vugt muc udc tinh.

Lgi nhuan gdp: Trong quy, Igi nhuan gdp ctia POW dat 4,7 nghin ty déng (+304% svck), bién lgi nhuan gop ctia Cong ty dat muic 23,2%
(+11 pps svck). Néu loai bd doanh thu héi t6, bién lgi nhuan gép cét 16i clia cong ty udc dat 12,6%, tuong duong véi cung ky nam ngoai.

Chi phi quan ly doanh nghiép, chi phi tai chinh tang lan lugt 154% svck va 275% svck, chi phi tdng cao sau khi Nhon Trach 3&4 di vao van
hanh thuang mai.

Doanh thu tai chinh tdng 77% svck khi khoan dau tu ngdn han ctia Céng ty tang 114% svck.

Hinh 3: Bién Igi nhuan gép, Bién EBITDA va Bién Igi nhuan thuan Hinh 4: Loi nhudn trudc thué ciia POW va cac thanh phan
cta POW (%) (ty déng
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Loi nhuan sau thué ¢ dong me (LNST-CDM) Q2/2026 dat 484 ty dong (+484% YoY), tuang ducng bién LNST-COM dat 17% (+11 pps
svck). Loai bé Igi nhuén tir doanh thu héi t6, bién Igi nhuan thuan cla céng ty udc dat 6% (-0,6 pps svck). EPS trong quy dat 1.147 déng
(+346% svck).

Quan diém va khuyén nghi

Chung téi cho rang cac nha may phét dién clia POW sé van hanh &n dinh trong ndm 2026 nhd nhu cau huy déng nhiét dién cao va nguén
cung khi néi dia du dé dap tng nhu cau. Vé dai han, vi thé dan dau 16 trinh dién LNG quéc gia véi cum du an NT3&4, LNG Quynh Lap va LNG
Quang Ninh sé la déng luc tang trudng cot 16i cho doanh nghiép.

Xung ddt Hoa Ky - Israel vdi Iran kéo dai sé la rii ro khién gia nhién liéu dau vao (than, dau FMO va LNG) tang, gay &p luc lén bién Igi nhuan
gop cla cac t6 may mdi (d6i vSi phan san lugng phat 1én thi trudng dién), khién bién lgi nhudn téng thé bi danh hudng. Ching téi sé cap
nhat quan diém néu sy kién nay dién ra.
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Bang 1: KQKD Q2/2026 ctia POW

Q2/2026 Q1/2026 +-svqt Q2/2025 +- svck

Téng doanh thu (Ty déng) 20,308 12,327 65% 9,399 116%
CaMau 1-2 3,561 2,450 45% 2,478 44%
Nhon Trach 1 1,050 724 45% 855 23%
Nhon Trach 2 2,903 2,052 41% 2,052 41%
Nhon Trach 3-4 6,017 3300 82% 0 N.A
Viing Ang 1 4,580 3,060 50% 3,527 30%
Hua Na 229 174 32% 193 19%
Pak brinh 133 150 -11% 108 23%
Téng san lugng (Ty kWh) 7,352 5,649 30% 4,771 54%
CaMau 1-2 1,409 1,325 6% 1,397 1%
Nhon Trach 1 402 297 35% 355 13%
Nhon Trach 2 1,196 945 27% 776 54%
Nhon Trach 3-4 1,727 874 98% 0 N.A
Ving Ang 1 2,318 1,866 24% 1,936 20%
Hda Na 176 167 5% 175 1%
Dak Brinh 124 175 -29% 132 -6%
Gia ban trung binh 2,694 2,108 28% 1,931 40%
Nhiét dién khi 4,500 3,321 35% 2,018 123%
Nhiét dién than 1,976 1,640 20% 1,822 8%
Thuy dién 1,207 947 27% 980 23%
Lgi nhuén goép 4,721 1,804 162% 1,168 304%
Bién lgi nhudn gép 23.2% 14.6% 13.2% 12.42% 10.82%
Chi phi ban hang va quan ly 422 236 79% 166 154%
Thu nhép tai chinh 366 299 23% 206 77%
Chi phi i vay 518 414 25% 138 276%
Thu nhap rong khac 1 (1) -201% 1 129%
LNST- CBDM 3,518 1,204 192% 603 483%
EBITDA 5274 2,489 112% 1,454 263%

Nguén: POW, CTCK Réng Viét
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BAO CAO PHAN TiCH

Bé&o cdo nay dwoc lap nhdm muc dich cung cip cho nha dau tw mét géc nhin vé doanh nghiép va hé tro nha dau tu trong viéc ra
cac quyét dinh dau tw. Bao cao dwoc lap trén co sé phan tich hoat ddng clia doanh nghiép, dw phong két qué kinh doanh dwa trén
nhirng di¥ liéu cap nhat nhat nhdm xac dinh gia tri hop ly cia cb phiéu tai thoi diém phan tich. Chang t6i da cb géng chuyén tai day
da nhirng danh gia va quan diém clGia ngudi phan tich vé cdng ty vao bao cao nay. Néu nha dau tw mong mudn tim hiéu thém hoac
c6 y kién phan hdi, vui long lién lac véi ngudi phan tich hodc bo phan hé tro khach hang ctia ching toi.

Cac loai khuyén cao

Khuyén Nghi MUA TiCH LOY NAM GIO GIAM TY TRONG BAN

Tng muc sinh [&i bao gdm cb tirc trong 12 thang 20% 5% dén 20% | -5% dén 5% -20% dén -5% -20%

Trong mét sb trwérng hop, ching t6i khong dwa ra khuyén nghi mua/ban cu thé ma chi dwa ra mét sé dinh gia tham khao dé nha
dau tw c6 thém théng tin, dwoc xép loai khuyén nghi QUAN SAT.

GIOI THIEU

CTCP Chirng Khoan Rong Viét (viét tit & VDSC) dwoc thanh 1ap vao ndm 2006, dwoc phép thuwe hién day dd cac nghiép vu chirng
khoan gdm: méi gidi, tw doanh, bdo Ianh phat hanh, tw van tai chinh va tw van dau tw, lwu ky chirng khoan. VDSC da mé rong mang
lwdi hoat ddng dén cac thanh phd 16n trén toan québc. Véi thanh phan cb déng chién lwoc cling 1a dbi tac Ién nhuw Eximbank, CTCP
Quan Ly Quy Viét Long,... cling doi ngii nhan vién chuyén nghiép, nang déng, VDSC c¢6 tiém lwc vé& con ngwdi va tai chinh dé cung
cap cho khach hang nhirng san phadm — dich vu phu hop va hiéu qua. Dac biét, VDSC 1a mét trong s6 it cac cong ty chirng khoan
dau tién quan tam phat trién doi ngl phan tich va wu tién nhiém vu cung clp cac bao cdo phan tich hd tro théng tin hiru ich cho
khach hang.

Phong Phan Tich Tw Van Pau Tw cung cép cac bao co vé kinh té vi md va thi trwéng chirng khoan, vé chién lwgc dau tw, cac
bao cao phan tich nganh, phan tich cdng ty va cac ban tin chirng khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phwong Lam Dé Thach Lam

Gidm déc Phén tich Trwéng phong cao cép
lam.ntp@vdsc.com.vn lam.dt@vdsc.com.vn

+ 84 28 6299 2006 (1313) + 84 28 6299 2006 (1524)

Tran Thi Ngoc Ha
Trwéng phong Van hanh
ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1526)
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SECURITIES C | CHUYEN VIEN PHAN TiCH

TUYEN BO MIEN TRU TRACH NHIEM

Ban bao cao nay dwoc chuan bj cho muc dich duy nhét 1a cung cép théng tin va khéng nham dwa ra bat ky dé nghi hay huéng dan
mua ban chrng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cdo nay khong tinh dén suw khac
biét vé muc tiéu, nhu cu, chién lwgc va hoan canh cu thé cta tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé cé cac
xung dét loi ich anh hwéng dén tinh khach quan ctia ban bao cdo nay. Nha dau tw nén xem béo cao nay nhw mdt ngudn tham
kh&o khi dwa ra quyét dinh dau tw va phai chiu toan bd trach nhiém dbi véi quyét dinh dau tw cia chinh minh. RongViet Securities
tuyét déi khéng chiu trach nhiém dbi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, déi véi viec str dung toan
bd hodc tirng phan théng tin hay y kién nao cltia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu
nhap nao cltia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban céo cdo nay.

Théng tin s&r dung trong bao céo nay dwoc RongViet Securities thu thap tir nhixng ngudn ma ching téi cho |a dang tin cay. Tuy
nhién, chung t6i khéng dadm bao rang nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh
gia clia chuing t6i c6 gia tri dén ngay ra bao cao va cé thé thay dbi ma khong can bao céo trwéc.Ban bao cao nay duoc gitk ban
quyén va |4 tai san clia RongViet Securities. Moi sy sao chép, chuyén giao hodc slra dbi trong bt ky trwérng hop nao ma khéng cé
sy ddng y ctia RongViet Securities déu trai luat, Ban quyén thuéc RongViet Securities, 2026.
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