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Tong Cong ty Pién lwe Dau khi Viét Nam (HOSE: POW)  BAO CAO CAP NHAT

Nganh: Nang lwong Ngay 03/11/2026
Théng tin b phiéu KQKD Q3/2026: Sian luwgng dién huy dong tich cuc
Vén héa thi truong (ty dong) 36814 POW cong bd KQKD Q3/2026 véi doanh thu thuan dat 16.772 ty d(f)ﬂg
S6 CP dang luu hanh (tri¢u cp) 3068 (+114% YoY, -17% QoQ) va LNST sau lgi ich CDTS dat 1.860 ty dong
Gia thi truong (dng) 12000 (+130% YoY, -45% QoQ). San lugng dién dat,6.265 trié‘u kWh (-i:53% Y0Y3
Gi4 cao nht 52 tuin (ddng) 16550 -15% QoQ), gidm so Vé‘i, quy trude do Vﬁng Ang 1 nhi€u thoi diem dung to
Gié thép nhét 52 tun (déng) 1550  may khi gia thi truong thap hon chi phi bién doi nhién liéu va Ca Mau 1 dai tu.
KLCP trung binh 20 phién (cp)  5.066.835 Liy ké 9T2026, POW hoan thanh 99% k& hoach doanh thu va 614% k¢ hoach
GTGD trung binh 20 phién . LNST nam.

y dd ’ . .

oS g 1255 Ding chi §, iy ké 972026, NT3&4 dat 3,9 ty kWh (khodng 20% téng sin
P/E (1in) s3  lugng POW) v6i hiéu suat chu trinh hon hop trén 63%. Hop dong stra doi ky

v61 EVN/EPTC thang 8/2026 quy dinh ty 1€ Qc tbi thiéu dai han 65%, tao nén

BVPS (ddng/cp) 14.060 , ' Py 15
P/B (tin) 00 tangsan lugng 6n dinh cho nha may.
Tang cwong huy dong nhiét dién khi El Nino ky luc

RI O Db 3 T6 chire Khi tugng Thé gi¢i (WMO) nhan dinh EI Nino 2026-2027 ¢6 thé Ia

VNINDER = Pow dot manh nhét trong 40 nam qua va kéo dai dén thang 2/2027, khién luong
. mua thiéu hyt va nhu cau dién tang cao. Xu huong nay da bat dau phan anh khi
S san luong diér; toan h¢ thong thang 10/2026 da tang 14,3% YoY 1én 31,6 ty
22 kWh. Trong boi canh thuy dién suy giam, chung t61 ky vong nhiét dién s€ dugc
- uu tién huy dong, tir d6 thiac day san lugng dién cia POW trong thoi gian toi.
- Gia nhién liéu neo cao tao ap luc 1én bién lgi nhuin nhiét dién
: Gia dau Brent tang 13,6% trong thang 10/2026 1én 117,64 USD/thing, ddy chi
: phi khi dau vao ctia Ca Mau 1&2, NT1&2 va gid LNG neo cao. Khién chi phi

s e s we we e S4N XUudt ting, gidm tinh canh tranh va san luong trén thi truong. Tuy nhién,
khung gid tran dién khi 2026 tang 11,1%, ty 1 Qc toi thiéu 65% va nguon LNG
dinh han s& giip giam thiéu rui ro. Véi Viing Ang 1, gia than tang tur dau nam

Biéndgnggid (%) 1th  3th  Ytd  ]am tang rii ro dimg t6 may khi gia thi trudng thap hon chi phi bién ddi nhién

POW S5 140055 gy, du phan 16n san lwong hién nay duoc Qc hd tro.
VNINDEX 22 36 48

Cac yéu to can theo doi:

e (id nang lugng so cap dau vao

Co cAu cb dong

PVN 79.9% e San lugng dién huy dong
Can b, nhan vién POW 0,1% ¢ Khoan phai thu khach hang
Khéc 20,0% , .
Tom tat mot so chi tiéu tai chinh:
Pon vi: Ty dong L= VDD - i oY vt svtl;:ﬁ
KHKD 2026  9T2026 % TH  Doanh thu thuin 7.855 16772 114% 25404  49.406 94% 86%
Doanhthu  49.887  49.406 99%  Loi nhuan gop 1291 2311 79% 3275 8701  166% 122%
LNST 1124 6899 614% i hian tr HDKD 1.078 2390  122% 2559  8.140  218% 142%
LNTT 1.012 2414 139% 2332 7744 232% 101%
Chuyén vién phan tich: LNST & CPTS 809  1.860 130%  1.857  6.434  247% 98%
Lé Nguyén Anh Phuong Bién lgi nhuan gdp 16,4% 13,8% 12,9% 17,6%
Email: phuong.lna@bsi.com.vn Bién lgi nhuan rong 103%  11,1% 73%  13,0%
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Cap nhat KQKD Quy 3/2026

% SV

Quy - VNDbn Q325 Q226 Q326 % YoY %Yoy . %
Sin lugng dién (triéu kWh)  4.080 7352 6265  53%  -15%  13.206 19.266  46% 78%
Nhiét dién khi 2489 4734 4321 74% 9% 7295  12.496 71% 75%
Nhiét dién than 1.065 2318 1555 46%  -33% 4759 5.739 21% 88%
Thiy dién 535 300 389 -27% 30% 1152 1031 -11% 73%
Doanh thu thun 7.855 20306 16772 114%  -17% 25404  49.406  94% 86%
gg‘;;ﬁ\f}f; binh quan 1921 2762 2.677 39% 3%  1.924  2.564 33% 110%
Loi nhuén gop 1291 4586 2311 79%  -50% 3275 8701  166%  122%
Chi phi SG&A 212 406 78 -137%  -119% 716 564 -21% 39%
Loi nhuén tir CTLK 0 1 2 n/a 46% 1 3 366% 8%
LN tir HDKD 1.078 4181 2390  122%  -43% 2559  8.140  218%  142%
Thu nhép tai chinh 223 352 549 147% 56% 637 1201 88% 97%
Chi phi tai chinh 295 613 523 7%  -15% 869  1.594 83% 89%
- Chi phi 13i vay 152 539 616 304% 14% 410 1569  283% 105%
Loi nhudn khac 6 1 3 -147%  -282% 5 3 -149% 0%
LNTT 1012 3922 2414  139%  -38% 2332 7744 232%  101%
LNST 948 3525 2073  119%  -41% 2182  6.899  216% 98%
LNST sau lgi ich CPTS 809 3375  1.860  130%  -45%  1.857  6.434  247% 98%
Bién ldi gop 16% 23% 14% 13% 18%
Bién ldi rong 10% 17% 1% 7% 13%

Nguon: POW, BETA tong hop

Téng Cong ty Dién lyc Dau khi Viét Nam (POW) cong bd KQKD quy 3/2026 v6i doanh
thu thuan dat 16.772 ty dong (+114% YoY, -17% QoQ) va LNST sau loi ich CDTS dat
1.860 ty dong (+130% YoY, -45% QoQ). Tang trudng so voi cung ky chi yéu dén tir
san luong dién thuong pham ting 53% YoY 1én 6.265 triéu kWh va gia ban dién binh
quan ting 39% YoY 1én 2.677 dong/kWh. Mtrc giam so voi quy trude phan anh nén cao
ctia Q2/2026, khi lgi nhuén dugc hd trg bai khoang 2.476 ty dong tir cac khoan hoi td.
Cu thé:

e Dién khi tiép tuc 1a dong luc ting truong chinh véi san luong dat 4.321 tricu
kWh (+74% YoY, -9% QoQ), trong d6 NT3&4 dong gop khoang 1.283 tricu
kWh sau khi van hanh thuong mai, NT2 dat 1.161 tricu kWh (+48% YoY) va
Ca Mau 1&2 dat 1.522 triéu kWh (+23% YoY). San lugng dién than (Viing Ang
1) dat 1.555 triéu kWh (+46% YoY, -33% QoQ), trong khi thuy dién gidam 27%
YoY xudng 389 triéu kWh do Hua Na va Dékdrinh huy dong thip hon ciing ky.

e Bién lgi nhuan gop Q3/2026 giam con 13,8% (Q3/2025: 16,4%; Q2/2026:
22,6%) do (1) ty trong dién khi LNG tir NT3&4 tang 1€n, vi chi phi nhién li€u
dau vao cao lam bién loi nhuan thip hon mit bang chung; va (2) gia thi truong
dién (CGM) ha nhiét so véi quy trudc. Du vay, lgi nhuan gop van dat 2.311 ty
dong (+79% YoY) nhd quy mo san luong ting manh.
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CTCP Chung khodn BETA
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Chi phi SG&A Q3/2026 ghi nhan gia tri am 78 ty dong chu yéu do hoan nhap khoang
325 ty dong du phong cac khoan phai thu O&M tai Ca Mau 1&2.

Thu nhép tai chinh ting 1én 549 ty ddng (+147% YoY) nho 14i tién gui ting va 13i chénh
léch ty gia rong khoang 187 ty dong (Q3/2025: 15 khoang 141 ty dong). Nguoc lai, chi
phi 13i vay ting gap 4 14n so v6i cung ky 1én 616 ty dong do 1di vay cia du an NT3&4
khong con dugc von hoa sau khi di vao van hanh thuong mai.

Lity ké 9T2026, POW ghi nhan doanh thu thuan 49.406 ty dong (+94% YoY) va LNST
sau lgi ich CDTS 6.434 ty ddng (+247% YoY), 1an lugt hoan thanh 99% ké hoach doanh
thu va 614% ké hoach LNST nim 2026 ciia cong ty. Trong d6 téng cac khoan thu nhap
khong thudng xuyén lity ké khoang 2,8 nghin ty dong.

Sén luwgng dién theo nha may
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la quan diém riéng ctia c4 nhan ngudi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay nam gitr ching khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty C6 phan Chtng khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao cio phén tich nay nhur mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh duge dé cap trong béo céo
¢6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh ciia riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo céo phan tich nay 1a tai san cua Cong ty Cé phan Chimg khoan BETA va khong dugc cong bd rong ri ra cong chang, vi
vay khong ai dugc phép sao chép, tai san xudt, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cua bao céo vi bat ky
muc dich nao néu khong c6 vin ban chap thuén cua Cong ty Co6 phan Chumng khoan BETA. Khi str dung cac ndi dung da duoc
BETA chap thuén, xin vui 10ng ghi 16 ngudn khi trich ddn. Moi ca nhan, t6 chtic s& chiu trich nhiém d6i voi BETA vé bat ky
ton that hodc thiét hai nao ma BETA hoic khach hang ciia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay
va theo quy dinh cta phap luat.
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