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Téng Cong ty Pién luc Dau khi Viét Nam - CTCP (HOSE: POW)

Gid hién tai 12.500 VND/CP

Gid muc tiéu 13.500-14.800 VND/CP

Ty sudt Igi nhudn ky vong 8%-18,4%

Trading time 3-6 thang
CHi sO TAI CHiNH Quy 1/2026 Quy 11/2026 | Quylll/2026
P/E 10,43 6,46 5,20
P/B 0,97 1,01 0,86
ROE 3,31 8,84 4,40
ROA 1,30 3,48 1,73
Beta 0,89 0,93 0,91
EPS 1.247 2.276 2.498
Doanh thu 99%
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Doanh thy ====Téing trutéing doanh thu thudn Lgi nhu@in === Tang truéing lgi nhudn

Nguén: VikkiBankS Research Nguén: VikkiBankS Research

Ludn diém ddu tu:

Theo BCTC Q@3/2026, POW ghi nhan doanh thu dat 16.772 ty déng (+113,52% YoY), LNST dat 2.073 ty ddng (+118,67% YoY). Liy k& 9
thdng dédu ndm doanh thu dat 49.406 ty dong (+94,48% YoY) - tudng dudng 99% k& hoach ndm 2026, trong khi dé LNS dat 6.899 ty
déng (+216,18% YoY) - vugt gdp 3,16 Idn cuing ky. K&t qud kinh doanh téing trudng manh nha san lugng dién thuong phdm cai thién, ddc
biét tlr d6ng gép clia cum nhd mdy dién khi LNG Nhon Trach 3&4 va hiéu qud van hanh tich cuc tai cdc nha mdy hién hitu.

Trién vong ngdanh dién Viét Nam tiép tuc duy tri tich cuc khi nhu cdu tiéu thu dién gia tédng cung hoat déng sdn xudt cédng nghiép va
tdng trudng kinh t&. Theo EVN, sdn lugng dién sdn xudt va nhap khdu toan hé théng trong 10T/2026 dat 297,4 ty kWh (+9,8% YoY),
trong dé nhiét dién than chiém 49,7%, dién khi chiém 7,8% tSng san lugng huy dong. Nhu cdu dién téing cao cling yéu cau bdo dém an
ninh ndng lugng quéc gia tiép tuc tao diéu kién thudn Igi cho nhém doanh nghiép phdt dién, ddc biét I& cdc ngudn dién cé khé ndng van
hanh 8n dinh va ddp (mg nhu cdu phu téi. B&n canh d6, viéc trién khai Quy hoach dién VIIl diéu chinh va cdc ca ché hd trg phdt trién dién
khi LNG dudc ky vong tao du dia tdng trudng dai han cho nganh, du mirc d6 hudng Igi con phu thudc véio cd ché huy déng va gid nhién
lidu ddu vao.

Déi v8i POW, Igi thé vé quy mé céng sudt, danh muc nha mdy da dang va nding luc vén hanh tgo nén tang hudng Igi truc tiép tirnhu cdu
dién gia tang. Theo sb liéu céng bd clia doanh nghiép, san lugng dién 9T/2026 udc dat 18,95 ty kWh (+41% YoY), trong dé Viing Ang 1
déng goép 5,71 ty kWh (+20% YoY), Nhon Trach 2 dat 3,18 ty kWh (+48% YoY), trong khi Nhan Trach 3&4 déng gop khodng 3,76 ty
kWh. Ddc biét, cum Nhon Trach 3&4 véi tdng cong sudt 1.624 MW, van hanh thusng mai tir ddu ndm 2026, dudc ky vong trd thanh
ddng luc téing trudng trung va dai han khi gia téing quy md phdt dién va déng gép doanh thu. Viéc ky két hgp déng mua LNG dinh han
v&i khéi lugng 20,7 triéu MMBTU/ndm trong giai doan 2027-2031, cling cd ché sén lugng dién hdp ddng t3i thiéu (Qc) 65% cho Nhon
Trach 3&4, gép phdn cai thién khd néng chii ddng nhién liéu var 8n dinh san lugng hop déng.

Ri ro: Bién déng gid LNG, than, khi ndi dia va ty gid cé thé anh hudng dén chi phi sén xudt, bién Igi nhudn va hiéu qué khai thdc,...
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Téng Cong ty Pién luc Dadu khi Viét Nam - CTCP (HOSE: POW)

~12.500 >14.000 ~11.500 ~13.500 ~14.800 <11.500 ~13.500-14.800
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Securities Thr Hai, 09 Thdng Musi Mot 2026
HIEU SUAT DANH MUC THEO PHAN TIiCHKY THUAT
Ngédy khuyén nghi Viing mua Muc tiéu Gid bdn Ty sudt sinh I6i Trang thdi
DGW 28/10/2026 ~46.000-50.000 ~50.000-55.000 <40.000 40.000 -13,04% Ccat 16
TCB(™*) 27/10/2026 ~21.100-22.000 ~23.000-23.900 < 30.000 +1,42% Ndm gilr

(®): Cdp nhét cdc gid theo théng tin TCB chia cé tic bang cé phiéu ty 1é 100:50

&2 cskh@vikkibanks.vn



https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_10_27_DGW.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_10_27_TCB.pdf
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Securities Thir Hai, 09 Thdng Mudi Mot 2026
HIEU SUAT DANH MUC THEO PHAN TiCHKY THUAT
Ngédy khuyén nghi Ving mua Muc tiéu Gid ban Ty sudt sinh I6i Trang thdi
CTD 25/09/2026 ~58.500 ~62.000-68.000 <51.000 67.000 +14,53% Chét lai
ERT 30/09/2026 ~144.000 ~157.000-1720.000 <130.000 -2,08% Ndm gilr
VPL 18/08/2026 ~75.200 ~80.000-84.000 <68.000 +23,67% N&m gilr
NT2 22/07/2026 ~21.500 ~22.500-24.000 <20.500 24.050 +12,32% Chét lai
GMD 03/07/2026 ~74.000 ~82.000-87.000 <68.000 82.000 +10,81% Chét lai
NLG 17/6/2026 ~27.600 ~32.000-35.000 <24.500 23.700 -14,13% cat 15
DXG 16/6/2026 ~13.150 ~15.000-16.000 <11.000 11.350 -13,69% Cét16
GEX 12/6/2026 ~30.500 ~36.000-45.000 <27.000 26.000 -14,75% Cat16
SAB 11/6/2026 ~48.750 ~52.000-57.000 <45.000 45.000 -1,64% cat 15
VCK 9/6/2026 ~33.500 ~35.000-38.000 <31.5000 31.250 -6,72% Cét16
VJC 5/6/2026 ~133,850 ~142.310-169.230 <111.540 -1,52% Ném gilt
MWG 4/6/2026 ~75.000-78.500 ~85.000-95.000 <74.000 70.600 -9,72% N&m gilr
VHC 26/5/2026 ~55.000-60.000 ~80.000-90.000 <50.000 Theo doi
ERT 26/11/2025 ~120.000-130.000 ~140.000-150.000 <120.000 Theo doi
NT2 21/4/2026 ~26.300 ~34.000 <23.000 24.800 -5,70% Ccat 16
PC1 25/3/2026 ~27.650 ~34.000 <25.500 30.000 +8,49% Chét lai
REE 19/3/2026 ~64.000 ~73.000 <58.000 73.500 +14,84% Chét lai
VCB 25/2/2026 ~64.800 ~79.000 <60.000 60.400 -6,79% Ccat1d
DPM 5/1/2026 ~22.800 ~30.000 <20.800 35.000 +53,51% Chét lai
CTR 17/12/2025 ~85.500 ~96.500 <79.000 109.000 +28,30% Chét Iai
ERT 26/11/2025 ~141.500 ~152.000 <130.000 160.000 +13,07% Chét lai
HHV 14/11/2025 ~13.500 ~14.500 <13.000 14.300 +7,04% Chét lai
HPG 11/11/2025 ~26.500 ~28,000 <24.500 27.250 +2,83% Chét Iai
VNM 7/11/2025 ~58.200 ~61.200 <55.000 63.200 +8,59% Chét lai
MSN 6/11/2025 ~77.000 ~94.000 <74.000 79.000 +2,60% Chét lai
c 5/11/2025 ~12.300 ~14.500 <11.000 12.400 +0,81% Chét Iai
DGW 31/10/2025 ~41.000 ~50.000 <37.500 44.000 +7,32% Chét lai
MWG 28/10/2025 ~81.000 ~110.000 ~73.000 85.100 +5,06% Chét lai

028) 7100 0001

@ vikkibanks.vn
&2 cskh@vikkibanks.vn



https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_09_25_CTD.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_09_30_frt.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_08_18_VPL.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_07_22_nt2.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_07_03_GMD.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_06_17_NLG.pdf
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/ptkt/technical-report_2026_06_16_DXG.pdf
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-CTCP-tap-doan-gelex-hosegex
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-co-phan-bia-ruou-nuoc-giai-khat-sai-gon-hosesab-1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-chung-khoan-vps-hosevck
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-hang-khong-vietjethosevjc
https://vikkibanks.vn/Data/Sites/1/media/content/NDTT/Bao%20cao%20phan%20tich/technical-report_2026_06_04_MWG.pdf
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-vinh-hoan-hose-vhc-1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ban-le-ky-thuat-so-fpt-hose-frt
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dien-luc-dau-khi-nhon-trach-2-hosent2
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-pc1hosepc1
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-co-dien-lanhhoseree
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ngan-hang-tmcp-ngoai-thuong-viet-namhosevcb
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-phan-bon-va-hoa-chat-dau-khi-ctcp-hose-dpm
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-tong-cong-ty-co-phan-cong-trinh-viettelhosectr
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ban-le-ky-thuat-so-fpt-hosefrt
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dau-tu-ha-tang-giao-thong-deo-ca-hosehhv
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-hoa-phat-hosehpg
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-sua-viet-nam-hosevnm
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-tap-doan-masan-hosemsn
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-ctcp-phat-trien-ha-tang-ky-thuat-hoseijc
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-the-gioi-sohosedgw
https://vikkibanks.vn/trung-tam-phan-tich/bao-cao-phan-tich/technical-report-ctcp-dau-tu-the-gioi-di-donghosemwg
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A TECHNICAL REPORT
Vikki

TO CHUC THUC HIEN BAO CAO

Cdng ty C6 phan Ching khodn Ngan hang Sé Vikki (VikkiBank$S) 1& thanh vién cia Ngdn hang sé Vikki, hién 1& mét trong cdc dinh ché tai
chinh 18n nhat Viét Nam. VikkiBankS ciing |& mdt thanh vién chinh thiic cla thj trudng chiing khodn Viét Nam, va dang di dau trong mét
s& dich vu tai chinh c6 céng nghé cao. Céng ty hién cé day di cdc nghiép vu chiing khéan gém: Méi gidi, Tu doanh, Tu van tdi chinh vé
Tu van dau tu, Luu ky chiing khodn.

HE THONG CHI NHANH

Tru sé chinh:

Dia chi: 62 - 70 Nguyén Céng Tr(, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38215445

Chi nhanh Sai Gon:

Dia chi: 60-70 Nguyén Céng Tri, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38214891

Chi nhanh Ha Néi:

Dia chi: 181 Nguyén Luong Béng, Phudng Déng Da, Thanh phd Ha Noi

Dién thoai: (024) 3944 5175 Fax: (024) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhdm cung cdp théng tin cho cdc té chiic ddu tu ciing nhu nha déu tu cd nhdn va khéng ham y dua ra I18i khuyén chdo mua
hay bdn bét ky chiing khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc biét vé muc tiéu va chién
lugc cu thé cla tiing nhd ddu tu. Nhd ddu tu nén xem bdo cdo ndy nhu mét nguén tham khdo va phdi chiu todn b trdch nhiém déi véi quyét
dinh ddu tu cla minh. Céng ty Cé phdn Chiung khodn Ngén hang Sé Vikki (VikkiBankS) tuyét déi khéng chiu trdch nhiém bat ky thiét hai
ndo lién quan dén viéc st dung toan bé hodc tiing phan théng tin ctia bdo cdo nay.

Cdc quan diém, nhén dinh, ddnh gid trong bdo cdo I& quan diém cd nhén cla cd nhdn ngudi viét ma khéng dai dién cho quan diém cla
VikkiBankS va cé thé thay déi ma khéng cdn bdo trudc.

Théng tin st dung trong bdo cdo nay dudc VikkiBankS thu thép tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién, VikkiBankS khéng
ddm bdo dé chinh xdc théng tin nay.

Bdo cdo ndy 1d tdi sén va dudce gildt ban quyén béi VikkiBankS. Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phdn phéi bdo cdo vi bat
ky muc dich gi néu khéng cd van bén chép thudn cua VikkiBankS. Vui ldbng ghi ré nguén khi trich dén néu sir dung cdc théng tin trong bdo
cdo ndy.

VIKKIBANKS — PHONG PHAN TiCH, 62-70 NGUYEN CONG TRU, PHUGNG NGUYEN THAI BINH, QUAN 1, TP.HCM
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