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NGANH: PIEN Ngay 29 thang 06 nam 2026

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

Lé Hiru Son Gia thj trwong: 14.800 Khuyén nghij
Chuyén vién phéan tich .. "

i Gia muc tiéu: 16.950
Email: sonlh@fpts.com.vn THEO DOI
Dién thoai: 1900 6446 - Ext: 7585 Chénh léch: +14,5%
Nguwoi phé duyét bao cao: KHi NOI BIA HOI SINH, LNG CHAM NGOI BUNG NO

Nguyen Ngoc Bire, CFA Chuing t8i khuyén nghi THEO DOI déi vei cd phiéu POW véi mure gia muc

Truwdng phong Phan tich dau tw tiéu la 16.950 VND/cp, cao hon +14,5% so véi gid dong clra ngay
Dién bién VN - Index va gia cb phiéu POW 26/06/2026 (dwa trén phwong phap chiét khdu dong tién). Vung gia
khuyén nghi mua tai 13.200 VND/cp va ban & mic gia muc tiéu 16.950

% POW % VNI h )
40% VND/cp (ty suat sinh Igi ky vong 28%) (chi tiét).
20% X ,
0% haw v Tong Céng ty Dién lwc Dau khi Viét Nam - CTCP (HOSE: POW) la
° doanh nghiép san xuét dién I6n thez hai Viét Nam (chiém 6,2% cong suét

-20%
-40%
-60%

dat toan quéc), khién don vi nay ndm gitr vi thé quan trong trong viéc dam
b&o an ninh nang lwong quéc gia.

RN U \,@‘f’ Khuyén nghi THEO DOI cb phiéu POW dwoc dwa trén ky vong san
N Iwong sé héi phuc khi: (1) Dién khi: Dy an Nhon Trach 3 & 4 & cac mé

T khi mé&i dwoc dwa vao khai thac; (2) Dién than: Huy déng tdng nhdm bu
Th h 2 p 17 c
ong tin giao dic (29/06/2026) dap sy suy giam cua thidy dién nh& hién twong El Nino gay khd han.

Gia hién tai (VND/cp) 14.800 , U z . 5 e >
i i Chung toi ky vong ket qua kinh doanh ctiia POW sé tang trie’'ng manh
Gia cao nhat 52 tuan (VND/cp) 16.660 & giai doan 2026F — 2030F. Cu thé, doanh thu thuan va lgi nhuan sau
Gia thép nhét 52 tuin (VND/cp) 10.700 thué 1an lwot téng +12,0% & +7,8%/nam (Chl tlét) Trong do:
S6 Iwong CP niém yét (tridu cp) 306785 P Nam 2026F: Doanh thu thuan & lgi nhuan sau thué 1an luot ting
. , +69,4% & +56,8% YoY nh& ghi nhan két qua kinh doanh va doanh
SO lwgng CP lwu hanh (triéu cp) 3.067,85

thu d6t bién ciia nha may Nhon Trach 3 & 4.
KLGD binh quan 10 ngay (cp) 11.292.420 » Giai doan 2027F — 2030F: Doanh thu thuan tang +1,0%/nam, trong
khi loi nhuan sau thué gidm -9,1%/n&m do khéng con ghi nhan cac

% s& hiru nwdc ngoai 4,68% N . i X -
o khoan dét bién ciia nam 2026F. Tuy nhién, mic LNST dy phdéng van

Von digu 1& (ty VND) 30.678 cao gap 1,8 14n so véi binh quan giai doan thiéu khi 2023 — 2025 nho

Vén héa (ty VND) 45.404,21 san lwong dién cai thién khi cac mé khi méi dan dwoc khai thac.

P/E trailing 12 thang (I4n) 1187 POW con bén yéu té hé tre tang trwdng chwa dwec dwa vao dinh gia

EPS trailing 12 thang (VND/cp) 1 (chi tiéf): (1) Phat trién cac dy an dién mai; (2) Phuc hoi nguon cap khi 16

PM3 — CAA sau khi PVEP tai ky PSC & d&y nhanh tham do mé méi; (3)
Téng quan doanh nghiép Thu hdi ~1.600 ty VND chénh léch ty gia tai Viing Ang 1; (4) D& xu4t nang
Téng Cong ty Dién Iwc Dau khi Viet Ngwdng Qc tir 65% lén 75% cho dién khi LNG.

Tén
Nam =CTCP. = RUI RO AU TU:
Téa nha Vién Dau Khi Viét Nam, . . e
Dia chi 167 Trung Kinh, Phudng Yén Hoa, » Rui ro lai suat tir cac khoan no’ vay 1ai su,at tha noi. Tqan b6 dw
Ha Noi. ne dai han ctia POW ap dung co ché lai suat tha ndi (chiém 19,9%
Doanh thu L - téng tai san), khién dinh gia cb phiéu gidm -2,4% so v&i co s& Voi
chinh SIS v I BRI ST méi +1,0 dpt I5i suét tang thém (chi tiét).
Chi phi chinh Chi phi mua khi, chi phikhéu haotai > RuUi ro ty gia tlr dw no’ ngoai té. 81,7% dw no dai han cta POW la

san cb dinh, chi phi lai vay cac khodn vay bang USD, do d6 néu ty gia USD/VND tang +1,0 dpt
s0 v&i dy phong co s& (+1,0%/nam) sé khién loi nhuan sau thué va

dinh gia cb phiéu giam lan luvot -3,2% & -1,5% (chi tiét).
A

Ruiro chinh  Bién déng nguén cung & gia khi
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. TONG QUAN DOANH NGHIEP

1. Théng tin chung & lich st hinh thanh
Tong Cong ty Pién lwc Dau khi Viét Nam - CTCP (HOSE: POW) |a doanh nghiép phat dién
triee thudc Tap doan Dau khi Viét Nam (PVN), dwoc thanh lap nam 2007, hoat dong chinh trong
[inh vwre dau tw — van hanh — quan ly cac nha may dién.

PETB%“’A,EET[:‘AM POW hién 1a nha san xuét dién I&n the hai Viét Nam (chiém 6,2% cong suat dat toan quéc),
dirng sau khdi EVN & cac tdng cdng ty phat dién truc thudc (EVNGENCO).

Lich str hinh thanh va phat trién cia POW

Thanh 1ap Téng cong ty Dién lwc Dau khi Viét Nam (PV Power) theo quyét dinh ctia PVN nhdm

Ay tiép nhan va trién khai cac dy an dién trong hé théng clia tap doan.
Duwa vao van hanh cac nha may chu lwc: Ca Mau 1 & 2, Nhon Trach 1, Nhon Trach 2; van hanh
2008 — 2012 o . \ .
thém Hua Na va Bakdrinh.
Chuyén déi sang mé hinh cong ty ¢b phan, giao dich trén san UPCoM vé&i ma chirng khoan
2018
POW.
2019 e Niém yét cb phiéu POW trén san HOSE.
2024 —2025 o Trién khai nha may dién Nhon Trach 3 & 4 — dy an dién khi LNG dau tién cta Viét Nam.

Nguén: POW, FPTS téng hop

POW kha minh bach vé&i thong tin cong bé kip thei va day du. Ngoai bdo céo tai chinh, doanh nghiép con thuwdng
xuyén cap nhat tinh hinh kinh doanh mang ban dién (gém doanh thu va san lwgng cda tirng nha may dién) hang thang
théng qua cac ban thdng cao nha dau tw. Tuy nhién, cac khoan muc cu thé trong co cu gia vén — dac biét 1a chi phi
nhién liéu theo tirng nha may — khéng duoc tach biét trong béo cdo cong bd, do d6 ching t6i d& phai wéc tinh va dw
phéng dwa trén chi phi san xuét kinh doanh theo yéu t6 va cac théng sbé k¥ thuat cGa tirng nha may.

2. Co cau c6 déng ngay 29/06/2026

C6 phan ctia POW hau hét do c6 dong Nha nwéc

. e Co cau c6 dong cuia POW kha c6 dic, do cb6 dong Nha
nam giir

nwéc la Tap doan Coéng nghiép — Nang lwong Quéc gia
mPVN ®mNuécngoai — Khac Viét Nam (Petrovietnam — PVN) ndm giir 79,9% c6 phan,
qua do chi phéi toan bd dinh hwéng chién lwoc va hoat
déng cutia doanh nghiép. Diéu nay mang lai loi thé trong
viéc tiép can ngudn khi dau vao cho cac nha may dién nho
vai tro kiém soat chudi khi trong nwédc ctia PVN.

17,2%

2,9%
Cac nha dau tw t6 chlrc va ca nhan nwéc ngoai sé hivu
2,9% cb phan véi co ciu s& hiru phan tan, khién mirc do
anh hwéng ctia nhdm ¢ déng nay bi han ché.

Ban lanh dao ctia POW chi ndm 0,01% cb phan doanh
nghiép.

79,9%
Ngudn: POW, FPTS téng hop
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3. Co cau doanh nghiép

POW hién s& hivu 5 cdng ty con va 2 cong ty lién két, tap trung chinh vao cdng tac van hanh cac nha may dién. Ngoai
ra, doanh nghiép con cung cap cac dich vu ky thuat dién lwc cho cac nha may dién trong va ngoai tap doan théng qua
cong ty con CTCP Dich vu Ky thuat Dién lwc Dau khi Viét Nam — PV Power Services (HOSE: PPS).

Danh sach céng ty con va cong ty lién két cia POW

A A Vén diéu lé s A 2 rm " ,
Tén céng ty (ty VND) Ty lé s& hiru Hoat dong chinh
Cong ty con
X San xuat va kinh doanh
1 CTCP bién lwc Dau khi Nhon Trach 2 2.878 59,37% a ,
dién khi
San xuét va kinh doanh
2 CTCP Thuy dién Hda Na 2.352 80,72% e an
thuy dién
s ea . San xuét va kinh doanh
3 CTCP Thuy dién Bakdrinh 1.160 95,27% . aa
thuy dién
5 .. " X San xuét va kinh doanh
4 CTPC Nang lvgng tai tao Bién Iywc Dau khi 270 51,00%

dién nang lvgng tai tao

CTCP Dich vu Ky thuat Dién lwc Dau khi Dich vy bdo duwdng, stra

150 51,00%

Viét Nam chira
Cong ty lién két
1 Cong ty C6 phan Pién khi LNG Quang Ninh 360 30,00% Sén xuét dién
2 Cong ty C6 phan Nang lvong Séng Hong 33 44,07% Sén xuét dién

Nguén: POW, FPTS téng hop
4. Vijthé doanh nghiép
POW tham gia dau tw, quan ly va van hanh danh muc cac  Co ciu céng suat danh muc ctia POW chu yéu la cac
nha may phat dién da nhién liéu v&i tbng cong suat 1ap dat  ngudn nhiét dién
dat 5.854 MW, bao gom ba phan khuc: ® Nhigt dién khi ®Nhigt dién than ~ Thay dién & NLTT
(1) Nhiét dién khi (4.324 MW, chiém 73,9% cong suét
danh muc) gém Ca Mau 1&2, Nhon Trach 1, Nhon Trach

2, & cum Nhon Trach 3&4 méi dwa vao van hanh cudi
nam 2025;

(2) Nhiét dién than (1.200 MW, chiém 20,5% cong suét
danh muc) v&i nha may Viing Ang 1;

(3) Thuay dién & nang lwong tai tao (330 MW, chiém
5,6% cdng suat danh muc) gém Haa Na, Dak Brinh, Nam
Non, & cac dv an dién mat tréi mai nha.

5,6%

20,5%

73,9%

Ngudn: POW, FPTS téng hop
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Hoat déng san xuét dién nam & phan khic thwong nguén trong chudi gia tri nganh dién.

Hoat déng san xuat dién la giai doan dau tién trong chudi gia tri nganh dién, déng vai trd quyét dinh nguén cung dién
nang cho toan hé théng. Tai giai doan nay, cac don vi phat dién thwc hién chuyén héa nang lwong so cap bao géom
nhién liéu héa thach, thy ndng, gié, blrc xa mat troi, sinh khdi, ... thanh dién ndng théng qua hé théng cac nha may
dién. San lwong dién tao ra sau dé dwoc ban ra qua hai kénh chinh: (1) Ky két hop ddng mua ban dién dai han (PPA)
v&i Tap doan Dién lyc Viét Nam (EVN); (2) Chao ban trén thi trwong phat dién canh tranh (CGM).

Chudi gia tri nganh dién Viét Nam

SAN XUAT DPIEN

Nhiét dién than

44% sén lwong dién sén xuét

Thuay dién
30% san luong dién san xuét

bién tai tao

14% sén luvong dién san xuét

Nhiét dién khi/tuabin khi

10% san luong dién san xuét

Khac

2% san luong dién sén xuét

> TRUYEN TAI & PHAN PHOI TIEU THU

BAN BUON

Hop dong PPA

<4 EVNEPTC

Thi treng dién
canh tranh

Khach hang I6n

4 EVNEPTC

BAN LE
4> EVNNPC
< EVNCPC
4> EVNSPC
4 EVNHANOI

<4 EVNHCMC

Coéng nghiép, xay dwng

51% nhu cau tiéu thu ca nwéc

Quan ly, tiéu dung

36% nhu cau tiéu thu ca nwéc

Thwong mai, dich vu

5% nhu cau tiéu thu ca nuwéc

Nong nghiép

4% nhu céu tiéu thu ca nuwéc

Khac

4% nhu cau tiéu thu ca nwéc

Nguén: FPTS téng hop

Il. TONG QUAN NGANH DIEN
1. Nhu cau tiéu thu: Téng trwéng phu thudc chinh vao hoat déng san xuat cong nghiép & tiéu dung dan cw

Nhu cau tiéu thy dién toan nganh dén tir hai nhém chinh, chiém ~87% san lwong dién thwong pham: (1) Nhém
cong nghiép & xay dung (53% san lvgng dién thwong phdm) phdn anh hoat ddng san xuét ctia nén kinh té, do d6
tang truwdng tiéu thu dién nhom nay thwdng bam sat véi chi s6 san xuéat cong nghiép (IIP) ca nuéc; (2) Quan ly & tiéu
dung dan cw (34% dién thwong pham) phan anh nhu cau tiéu thu dién tlr cac co’ quan, van phong, va hd gia dinh.
Tiéu thu dién nhdm nay mang tinh mua vu do nhay cam véi thoi tiét — cac dot ndng nong kéo dai day nhu ciu lam mat
tang dot bién, va nguoc lai.

Co cau tiéu thu dién toan nganh phu thudc chinh vao San lwong dién toan nganh twong quan vé&i nhiét do

hoat dong san xuéat & tiéu dung dan cw thoi tiét thong qua nhu ciu lam mat

Nhiét d6 trung binh (Phai)

San lvgng dién

100 50
m Cong nghiép & xay dung 80 40
e
® Quan Iy & tiéu dung dan cw = 60 /-\/W\ 30
Thwong mai - Dich vu e 40 20
= Khac 20 10
0 0
T AN N T AN T AN T N T
O0O0CCCCCCQC|000C|CcTgaca|lo
2022 2023 2024 2025 2402p

Nguédn: EVN, FPTS téng hop Nguén: EVN, ECMWF
AR
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Giai doan 2018 — 2025, nhu cau tiéu thu dién toan nganh tang trwdng +5,9%/nam nhd sy mé rong cla hoat déng
san xuéat cong nghiép va tiéu dung dién sinh hoat theo tang trwdng kinh té. Tuy nhién, tbc do tang trwdng khéng déng
déu qua cac nam do chiu tac dong tir hai yéu td ngoai sinh:

(1) Giai doan 2020 — 2021 & 2023: Nhu cau tiéu thu tang trwéng cham lai, lan lwot dat +3,4%, +3,9%, va +4,5%
YoY do hoat ddng san xuéat cong nghiép bi gian doan bdi gidn cach xa hoi kéo dai do Covid-19 (2020 — 2021)
va suy thodi kinh té toan cau (2023).

(2) Nam 2025: Nhu cau tiéu thy tang +4,9% YoY do nira dau ndm ghi nhan it dot ndng néng cwc doan hon so véi
giai doan 2023 — 2024, khién nhu cau lam mat clia nhém dan cw va van phong khéng tao ra mirc dét bién tiéu
thu dién nhw cac nam trwdc. Nira cubi nam, tir gitra thang 8 dén dau thang 12, hé thdng dién lai dbi mat voi
tinh trang muwa 1{ tai cac tinh mién Trung va mién Bac lam gian doan hoat ddng san xuét & sinh hoat.

Nhu cau tiéu thu dién ting cham do bao li khién tiéu thu dién bi gian doan
mmmm Cong nghiép & xay dwng mmm Quan ly & tiéu dung dan cw Khac % YoY (Phai)

Xuét khau gidm do suy Mua bao gian doan

350 _ Sén xuét bj dinh tré thoéi kinh té toan céu san xuét & sinh hoat | 10%
300 do dai dich Covid . cmmmmmmm e .
250 S . ! ! o ! 8%
S 200 : : | 6%
1 1 1
E ' ! ! ' !
= 150 : (3.9%) | ! ' O 9
" 100 : AL : | %
50 2%
O | 1 1 : 1 O%
2019 2020 2021 2022 2023 2024 2025

Nguén: EVN, FPTS téng hop

Trong dai han, déng lwc tang trwdng nhu cAu tiéu thu dén tir: (1) Sw mé rong clia khu vire cong nghiép, déc biét cac
nganh san xuat ché bién ché tao, trung tam di liéu (data center), dién tt, ban dan cé cwéorng d6 st dung dién cao; (2)
Ty lé d6 thi hoa va mirc sbng clia ngwdi dan, qua d6 nang cao mat dé tiéu thu dién binh quan dau nguoi.

Tuy nhién, xu hwéng phat trién dién mét trei mai nha theo mé hinh tw san tw tiéu dan lam gidm nhu cdu mua dién t
lwéi qudc gia, khién ting trudng dién thwong phdm thap hon tang trwéng thuwc té ciia nhu ciu siv dung dién cudi cung.
2. Co céu huy dong: Chu yéu dén tir thay dién & dién than — trong dé thuy dién dwoc wu tién nho gia ré
San lwong dién hién tai dwoc huy dong chia yéu tir hai ngudn dién truyén théng, chiém binh quan 76% san
lwong dién san xuat hang nam: (1) Thay dién (chiém 32% tdng san lwong dién san xuét), véi san lwong phu thudc
hoan toan vao lwgng mwa va diéu kién thay van theo mua — cac ndm El Nino (khd néng kéo dai) lam lwgng nuéc vé
hd suy giam, trong khi cac nam La Nina (mwa nhiéu) gilp gia tang san lwong; (2) Nhiét dién than (chiém 44% san
lwgng), dong vai tro nguén dién nén chl dao nho kha nang phat dién lién tuc va on dinh khéng phu thuéc thoi tiét.
Nhu cau huy déng phu thudc chinh vao tang trwdng nhu ciu tiéu thu toan nganh va mirc dé canh tranh tir thay dién.

San lwong dién san xuat chu yéu dwoc huy déng tir hai nguén thay dién & dién than
B Thay dién ®Nhiét dién than Nhiét dién khi ®NLTT Khac

El Nino La Nina El Nino

100% e 1 1 1 1 I
80%

60% 48% 48% 44% 39% 46% 50% 45%
40%

20% 299% 31% 32% 36% 29% 29% 33%

0,
o 2019 2020 2021 2022 2023 2024 2025

Ngudn: EVN, FPTS téng hop
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Thay dién ludn dwoc wu tién huy déng trwéc  Gia thanh san xuat cta thay dién thap nhat so vé&i cac loai
trong th(r tw diéu dé do loai hinh hinh nay ¢c6 hinh hién cé trong hé théng dién

gia thanh thap nhat hé thong. Piéu nay tao ra 3500
moi quan hé nghich chiéu gitra thdy van va mac ® Chi phi bién di (nhién ligu)
dd huy doéng cac nguédn nhiét dién: O cac nam El 3.000
Nino, lwong nwéc vé hd suy gidm budc hé théng
phai tang huy ddng nhiét dién than va khi c6 gia
ban cao hon dé bu dap phan thiéu hut san
lwong, day chi phi san xuét toan hé thdng l1én
cao. Nguwoc lai, cac nam La Nina muwa nhiéu

Chi phi cb dinh (CAPEX + O&M) 1
khién thay dién dw thira cong suét, tao ap lwc cét 1.000 {
gidm cac ngudn nhiét dién dirng sau trong the tw

2.500

2.000 I

VND/kWh

1.500

wu tién (nhiét dién than & khi). 500

Co ché nay khién san lwong huy dong thuc té 0 _-Th . D- 5 - et aen Kningi d
N A A iny ara ~ P A~ Qy dién ién gio ién mat iét dién i n6i dia

cua cac nguon nhiét dién ciing sé chiju tac dong trén bo o than CCGT

7 R N > - < o
dang ké theo chu ky thuy van tirng nam. Nguén: BNEF, IRENA, FPTS wéc tinh

. PHAN TiCH HOAT PONG KINH DOANH
TONG QUAN HOAT DONG KINH DOANH

Doanh thu thuan ctia POW bién déng chinh theo san lwgng dién huy déng va gia ban dién binh quan, vai: (1)
San lwong dién chi yéu dén tir nhém nhiét dién khi (phu thudc vao kha ndng cap khi thuc té tir cac mad) & nhiét dién
than (phu thudc vao nhu ciu huy déng toan hé théng & mirc dd canh tranh tir thdy dién); (2) Gia ban dién binh quan
duwoc quyét dinh bdi ty trong san lwong dién ban theo hop ddng PPA (Qc) so véi tdng san lwgng clia nhém nhiét dién.
Nguyén nhan do gia hgp déng (Pc) thwong cao hon ban dién trén thi trwéng canh tranh (Pm)' nhé co' ché bu dép da
chi phi chi phi dau tw va van hanh, déng thoi khéng chiu ap lwe canh tranh tir cac nguén dién cé gia chao thap hon.

Bién lgi nhuan gép phan anh chénh léch giira gia ban dién binh quan va gia thanh san xuét, trong d6 muac
chénh Iénh nay phu thudc vao: (1) Ty I&é Qc cac ngudn nhiét dién, quyét dinh kha nang chuyén giao chi phi nhién liéu
dau vao (woc tinh chiém ~75% gia vén ban dién) vao gia ban dién; (2) San lwong dién thuc té, &nh hwdng dén gia
thanh dién thong qua viéc mirc d6 phan bd cac chi phi cb dinh (chiém ~25% gia vbn ban dién) trén mdi kWh dién nang.

Doanh thu & bién Igii nhuan ctia POW cai thién nhe dién khi dwoc thay d6i co’ ché huy déng
mmmm Doanh thu thudn Bién lgi nhuan goép (Phai)

Doanh thu gidm do sén long NMD Nhon Trach 1 & 2 thu hep theo ngudn cung khi

! , . . 1
! Viing Ang 1 va Ca Mau 1 & 2 bj gian doan nhién liéu Huy déng toi da theo |
40.000 | T TTTT T T oo bommmmmm o , nguon cung khi' 20
1 ' ! ! e
: . BLNG gidm do % Qc gidm <+ o
30.000 i ! L o 15%
) | ' — . p L
1 [ 1 1
< 20.000 A . ¥ 10%
A | 1 1 1 ] 1
|_ 1 1 1 | 1 1
[ 1
10.000 ! o I L 5%
1 I 1
. ! ' o
0 ' - : 0%

2019 2020 2021 2022 2023 2024 2025
Nguébn: POW, FPTS téng hop

" Pm: Gia ban dién ap dung cho phan san lwgng duwoc chao ban canh tranh trén thj trwdng dién canh tranh (Qm), dwoc xac
dinh dwa trén mirc gia chao dat nhat dé ctia nha may dwoc huy déng dap (rng di nhu cu trong chu ky giao dich.

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> | 6


https://ezadvisorselect.fpts.com.vn/

"‘ FPT Securities HOSE: POW

San lwong nhiét dién duy tri mirc thap do dién than Chénh léch gia ban & gia thanh dién binh quan cua

gap sw cd va dién khi thiéu nguén cung POW cai thién nh& dién khi dwoc huy déng téi da
=Qc =Qm 3.000 Chénh léch (Phai) ’ 600
Cum Nhon Trach 1 & 2 thiéu khi i4 ban dié Huy dong toi da
N um Nhon Trach 1 & 2 thieukhi ‘ 2.500 Gia ban dién dién khi | 500
. Gia thanh dién -
20 uy dong)tor dat eol : 2000 ! 400
| . nguén cung khi = ) <
Viing Ang 1 gap swco j———— - = ; s
<15 o B ------------ - = 1.500 i 300 X
= 1 [m) 1 a
=~ 1 Z 1 H Z
10 : ~ 1000 : ¥ 200 ~
85% ' ' | Gid nhién ligu tang, 1}
' | sanluwgng dién & 1!
l 87% . ong dié !
5 L6577 M 36% 500 | woogiem ! 100
1 1 1
0 i 0 : L 0
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Nguén: POW, FPTS téng hop Nguén: POW, FPTS téng hop

CHUOI GIA TRI MANG SAN XUAT VA KINH DOANH DIEN NANG CUA POW

POW tap trung vao hoat dong san xuat va kinh Dién khi chiém ty trong chinh trong danh muc céng suét
doanh dién nang, thdng qua viéc s& hiru & van hanh nha may dién cia POW

danh muc cac nha may dién véi tbng cdng suét 1ap dat
dat 5.854 MW. Danh muc hién tai bao gém (chi tié?):

5,6% 0,1%

mDién khi ndi dia

(1) 3 dy &n nhiét dién khi noi dia (2.700 MW); 20,5% = Bién khi LNG
(2) 1 dw an nhiét dién khi LNG (1.624 MW); 46,1% Pién than
(3) 1 dw an nhiét dién than (1.200 MW); ® Thay dién
NLTT
(4) 3 dw an thay dién (325 MW);
27,7%
(5) 2 dy an dién mat troi mai nha (5 MW).

Nguén: POW, FPTS téng hop

Cac nha may dién chuyén hoéa cac ngudn nang lwong dau vao (khi tw nhién, than, thiy nang, ...) thanh dién nang
thdng qua cac cong nghé phat dién twong (rng (tuabin khi, tuabin hoi, tuabin nwéc, ...) ma nha may st dung. San
lwong dién tao ra dwoc ban cho EVN cling cac Téng cong ty Dién luc tric thudc, thong qua hé thdng dién quéc gia.

Chubi gia tri hoat déng san xuét dién cia POW

PAU VAO SAN XUAT DAU RA
( )\
Khi tw nhié 4 dw an dién khi (1) PPA R
e (Céng suét dat 4.234 MW)

[ >
\ J (2) CGM
EVN
. Dy phong f >
Dau DO S
v EPTC
( h (1) PPA
[ Than trén I \ 1 dw 4n dién than o
O A A ~ > CTTTTTTTT TSI T T T T e :
L (Céng suat dat 1.200 MW) ) (2) CGM : :
| Cac TCT Dién lwc '
( L b (1) PPA i :
[ Thiv n l 3 dw an thay dién » i
Uy ndng A B o ] i
(Cbéng suat dat 325 MW) (2) CGM ; EVN CPC :
. J » ! 1
L H 1
(1) PPA: Hop déng mua bén dién PPA (3 act > : EVN SPC :
(2) CGM: Thij trerong phét dién canh tranh ( ___________________________ y
(3) ACT: Biéu gia chi phi tranh duoc cho céc nha may thiy dién nhd (<30 MW)

Nguédn: FPTS téng hop
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1. Doanh thu thuan: Péng gép chinh tir dién khi — chiu anh hwéng béi ty 1é Qc va ngudn cung nhién liéu

99% doanh thu cia POW dén tir viéc san xuat va kinh doanh dién théng qua viéc van hanh cac nha may dién.
Phan doanh thu con lai (1%) bao gébm cac hoat déng: (1) Cung cép dich vu stra chira bdo dwéng & vat tu/hang hoa
cho cac nha may dién trong va ngoai cong ty; (2) Ban tro xi tr nha may dién than Viing Ang 1.

Co cau doanh thu ban dién ctia POW tap trung I&n Doanh thu thuan cia POW chi yéu la nhém nhiét dién
vao nhéom nhiét dién (~95% doanh thu ban dién), v&i
dién khi chiém ty trong I&n nhat (khodng 65%), chi yéu
do danh muyc dv an ctia doanh nghiép tap trung vao loai
hinh nay (chiém 73,9% tdng cong suét).

mNhiét dién khi = Nhiét dién than =~ Thay dién & NLTT

100% (7%) (5%) (5%) (5%)
80% 34% 25% 30% 35% 34%

Su tap trung nay khién két qua kinh doanh clia POW  gge,

nhay cdm véi cac bién dong ngoai tdm kiém soat cua 0%
doanh nghiép nhw kha nang cap khi thuc té tir cac mé . 68% 60%
dAu vao (dién khi), ciing voi nhu ciu huy dong toan he 207

0%

thédng va muirc dd canh tranh tir cac ngudn dién khac
2021 2022 2023 2024 2025

(dién than/thay dién). . .
Nguén: POW, FPTS téng hop

Hai mang thdy dién cung hoat dong cung cép dich vu k¥ thuat dién lwc & ban tro xi hau nhw khéng anh hwéng dén
trién vong va dinh gia doanh nghiép do chiém ty trong thap trong két qua kinh doanh ctia POW (1an lwot chiém ~5% &
1% doanh thu thuén). Vi vay, ndi dung chinh clia bao cdo sé tap trung vao viéc phan tich hoat ddng nhém nhiét dién
khi & than, trong khi phan danh gia & trién vong kinh doanh ctia mang thay dién dworc trinh bay tai phu luc (chi tiét).

1.1. Nhiét dién khi (~60% doanh thu): Phuc héi nhe dworc gia ting huy déng, nhung bi giéi han do thiéu khi
Doanh thu mang dién khi ctia POW tap trung & ba nha may chinh: (1) Ca Mau 1 & 2 (chiém ~52% doanh thu dién
khi); (2) Nhon Trach 2 (~38% doanh thu) (3) Nhon Trach 1 (~10% doanh thu). Ngoai ra, doanh nghiép ciing vira van

hanh thwong mai (COD) thém cum nha may dién khi Nhon Trach 3 & 4 vao cubi thang 11 — 12/2025 nén chwa déng
go6p doanh thu trong ky.

Giai doan 2019 — 2024, doanh thu dién khi duy tri mic thap va suy giam -5,6%/nam, dén tr viéc san luong dién
suy gidm theo nhién liéu dau vao khi: (1) Ngudn cap khi cho cum Ca Mau 1 & 2 buéc vao giai doan suy gidm tw nhién
tlr ndm 2020 & bj gian doan nhiéu lan do thuc hién bdo dwéng Ién trong giai doan 2021 — 2022; (2) Cac mé khi chu
lwc cAp cho cum Nhon Trach 1 & 2 bat dau buéc vao giai doan suy gidm tw nhién t nam 2020.

Doanh thu dién khi sau d6 cai thién +13,6% YoY trong nam 2025, nhd san lwong va gia ban dién binh quan 1an
lwot ting +7,8% va +5,4% YoY. Nguyén nhan dén tir Nghi dinh 100/2025/ND-CP &p dung co ché huy déng tbi da theo
kha n&ng cp khi thuc t& cho cac nha may nhiét dién khi noi dia.

Doanh thu dién khi cai thién nh& dwoc huy dong téi da theo kha ning cap khi
mCaMau1&2 Nhon Trach 2 Nhon Trach 1

San luong dién cum dién khi suy gidm ngudn cung khi
17001 1

Huy déng téi da !
25.000 : Gia ban dién tang theo gia khi theo ngudn cung khi !
_____________________________________ ittt 1
20.000 l o !
a | ! Vol [
4 | ! P! o
S 15.000 | . L 0
> : ! o ¥
10.000 ! : L »
: ! o [
| o [
0 | : ' ! 1

2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop
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1.1.1. Sén lwong dién: Pwoc huy dong téi da nhuwng tang trwdng bi gi¢i han do ngudn cung khi giam
San lwong dién suy giam tir nam 2020 do cac mé khi chu lwc bwéc vao giai doan cudi d&i khai thac

Giai doan 2018 — 2024, san lwgng dién khi cia POW suy gidm dat -5,9%/nam chi yéu do han ché nguén khi: (1) L6
PM3 — CAA (cung cép khi cho cum nha may dién Ca Mau 1 & 2) buwéc vao trang thai suy gidm tw nhién sau ~20 ndm
khai thac, cling véi viéc dwng 6ng dan khi PM3 — Ca Mau tam dirng cp khi nhiéu Ian trong giai doan 2021 — 2022
dé thuc hién bao dwdng stra chiva I&én nhdm tdi wu hoa kha ndng van hanh cla hé théng cho giai doan sut gidam nay;
(2) Tri¥ lwong con lai clia cac md khi hién hivu trong b& Nam Cén Son (cung cip khi cho cum nha may dién Nhon
Trach 1 & 2) bat dau suy giam tir ndm 2020 sau thdi gian dai khai thac, trong khi mé méi khai thac khéng di quy mé
dé bu dap phan hao hut.

San lwong dién cai thién trong nam 2025 nhe dworc ap dung co’ ché huy déng toi da theo kha ndng cap khi

San lwgng dién khi nam 2025 tang +7,8% YoY nhd Nghi dinh 100/2025/NB-CP cho phép duy tri ty trong san lwgng
hop ddng (Qc) & mirc cao dbi véi cac nha may dién khi noi dia, théng qua co' ché huy dong téi da theo kha néng cp
khi thue té. Didu nay ddm bao loi ich cho cac nha may dién khi khi g& bd rang budc han mure ty 1& Qc thap nhuw trwéc
day (ngoai Qc, dién khi rat kho tham gia dwoc & thi trwdng dién canh tranh vi gia chao cao). Tuy nhién, mirc do cai
thién san lwong clia cac nha may dién van bi giéi han bdi da suy gidm tw nhién ctia nguén khi dau vao.
San lwong dién duy tri mire thap do thiéu ngudn cung khi
mCaMau1&2 Nhon Trach 2 Nhon Trach 1
18.000 Séan lwong cum Nhon Trach suy gidm theo ngudn cung khi Béng Nam Bo
16.000
14.000
12.000
10.000
8.000
6.000

4.000
2.000

Huy déng tbi da

Hé théng khi cua cum Ca Mau tam dirng dé theo ngudn cung khi

béo duwong Ion

2019 2020 2021 2022 2023 2024 2025

Triéu kWh

Nguén: POW, FPTS téng hop
San lwong khi vé b tir 16 PM3 — CAA & bé Nam Cén Son suy giam sau thi gian dai khai thac

—PM3 - CAA Nam Cén Son
8 Sén lwong khi vé bor hai khu vire buée vao giai doan suy gidm tw nhién
| |
6 | |
1 1
[3p] 1 1
= ! |
3 4 ! Hé théng khi ctia cum Ca Mau !
= | tam dirng dé bdo duéng Ion i
1
2 : (T '
: 1 : :
0 | ! i |

2018 2019 2020 2021 2022 2023 2024 2025

Nguén: PV Gas, FPTS téng hop
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1.1.2. Gid ban dién: Gia ban dién ting nho ty 1é Qc duy tri mirc cao va gid Pc diéu chinh ting theo gid khi

Giai doan 2020 — 2025, gia ban dién binh quan nhom dién khi tdng trudng +6,6%/nam nhd duoc hd tro boi: (1) Ty 1é
Qc duy tri & mirc cao, gilip dadm bao phan Ién san lwong duoc thanh toan theo gia Pc 6n dinh trong bdi canh chi phi
nhién liéu tang cao; (2) Gia Pc diéu chinh tdng nhd co' ché chuyén tiép gia khi dau vao sang gia ban.

Gia ban dién nhém dién khi cia POW tang nho' ty 1€ Qc & gia Pc duy tri mirc cao

- == CaMau1&2 Nhon Trach 2 Nhon Trach 1 Trung binh nhiét dién khi
Gia khi duy tri mcre cao
3.000 F T TT TS mmomooooomoooooooooooo-ooe
1
2.500 |
! 1
< 2000 - = ——
x ' I
g 1.500 : i
< 1.000 | |
1 1
500 | |
0 i :
2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop
(1) Ty Ié dién séan lwong hop dong (Qc) duy tri & mirc cao nham dam béo an ninh cung irng dién
Ty lé Qc trong tng san lwong dién khi ciia POW duy tri & mc cao (~85 — 100%) trong giai doan 2020 — 2025 do cac
nha may dién khi ctia doanh nghiép chi yéu doéng vai trd ngudn dién nén va dwoc wu tién phan bd san lwong hop
ddng nhdm dam bao an ninh cung (rng dién va kha ndng thu héi chi phi dau vao. Ngoai triv:
Nam 2024: Ty |& Qc gidm xubng con 78% do mirc huy déng thuc té ting manh trong bdi canh thiéu dién tir nhém thay
dién do hién twong El Nino gay khé han va nhu cau phu tai phuc héi manh (+8,3% YoY), khién ty trong sén lwong ban
trén thj trweong dién canh tranh nhém dién khi ciia POW gia tang.
Nam 2025: Ty 1& Qc tang 1én mirc 102% (do san lwong dién thuc té thap hon mic Qe dwoc giao trong nam?) sau khi
Nghi dinh 100/2025/ND-CP ap dung co ché huy dong ti da theo kha nang cép khi thuc té dbi véi cac nha may dién
khi noi dia, nham dam bao kha n&ng thu hdi chi phi cho cac cht d3u tw trong béi cdnh suy gidm ngudn cung khi.

Ty 1é Qc nhém dién khi duy tri mirc cao nham dam ban an ninh cung (rng

mmmmm Nhom dién khi CaMau1&2 Nhon Trach2 = = =Nhon Trach 1
0, s
1800/° - Qm tédng cao nham dap (g
160% L7 N N nhu céu phu tai
140% ’ N jmmmm ey
120% , / \ N :
1 | P
100% -, b _—_— IS
80% — - < - ~ <+ 2 = -
60% Tt _-7 LT !
0, 0, ! 1
0% | 99% 86% 0% o 78% |
20% ! |
0% i :
2019 2020 2021 2022 2023 2024 2025

Nguébn: POW, FPTS téng hop

2 Ty lé Qc dworc tinh béng san lwong dién hop déng (Qc) chia cho san lwong dién thuc té. Theo do, ty 1& nay co thé vuot
100% khi san lwong dién thuwe té thap hon san lwong dién hop ddng dwoc giao trong nam.
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(2) Gid Pc tidng nho co’ ché chuyén giao chi phi nhién liéu vao gia ban dién

Co cAu gia Pc nhom dién khi cia POW dwoc cau thanh béi hai nhém chinh: (1) Gia bién dbi (VC, chiém ~85% gia Pc
nhém dién khi cGia doanh nghiép), phan anh chi phi nhién liéu va ap dung co ché chuyén tai truc tiép bién dong chi
phi nhién liéu vao gia ban, qua d6 gitip han ché rdi ro suy gidm bién loi nhuan khi gia khi tang; (2) Gia cb dinh (chiém
~15% gia Pc nhém dién khi) bao gém gia céng suét (FC) ciing chi phi van hanh va bdo duéng cb dinh (FOMC), dwoc
trwot gia dinh ky theo cac thong sb lam phat va ty gia.

Theo d6, gia Pc cia nhém dién khi tang +5,5%/nam va duy tri quanh mdc 2.000 VND/kWh trong giai doan 2021 —
2025, chi yéu dén t viéc gia khi diu vao tdng manh sau xung dét Nga — Ukraine gay gian doan nguén cung nang
lwong toan ciu, qua do kéo thanh phan VC tang theo.

Gia Pc nhém dién khi duy tri mirc cao nh& diéu chinh theo chi phi nhién liéu

-—-- CaMau1&2 Nhon Trach 2 Nhon Trach 1 Trung binh nhiét dién khi

Pc diéu chinh tdng theo gia khi sau xung dét Nga - Ukraine

2.500
2.000
1.500
1.000
500

0

VND/kWh

2019 2020 2021 2022 2023 2024 2025
Nguén: POW, NT2, FPTS téng hop & wéc tinh
1.2. Nhiét dién than (~35% doanh thu): Héi phuc theo san Iwong dién nhé nha mdy khac phuc xong sw c6é
Doanh thu nhiét dién than cua POW dén tir nha may dién Viing Ang 1 (1.200 MW) — nha may dién than duy nhat
trong danh muc, chiém ~30% tong doanh thu ban dién cta doanh nghiép.

Giai doan 2020 — 2022, doanh thu mang dién than suy gidm -20,5%/nam do san lwgng dién huy dong gidm manh khi
nha may gap sw cd ky thuat tai t& may sb 2, do d6 budc phai dirng van hanh va chi cé thé duy tri phat dién tir t6 may
sb 1 — twong duong 50% cong suét thiét ké (600/1.200 MW).

Giai doan 2023 — 2025, doanh thu dién than dan hoi phuc dat +15,1%/nam nho: (1) San lwgng dién cai thién dang ké
sau khi nha may khac phuc xong sw ¢ va va dua td may sb 2 tré lai van hanh tir thang 8/2023, gitip cong suét kha
dung khéi phuc vé mrc binh thudng; (2) Gia ban dién tang nho ty 1& Qc duy tri & mirc cao va gia Pc diéu chinh tang
theo gia than dau vao.

Doanh thu dién than cia POW héi phuc sau khi gidp sw c6 giai doan 2021 - 2023

12.000 NMD Viing Ang 1 gép sw c6 ki thuat
10.000
8.000
6.000

4.000
2.000

Ty VND

2019 2020 2021 2022 2023 2024 2025
Ngudn: POW, FPTS téng hop
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1.2.1. San lwong dién: Huy déng héi phuc nhé nha mdy khac phuc xong sw cé va thoi tiét thuan Ioi hon

San lwong dién cha Viing Ang 1 phuc hdi +16,6%/nam trong giai doan 2022 — 2025 nho: (1) Nha may hoan tat qua
trinh khac phuc cac sw ¢b kj thuat, gitp ca hai té may quay lai van hanh 6n dinh; (2) Nhu cu huy déng nhiét dién than
tang cao nham bu dap thiéu hut tir thay dién trong bdi canh hién twong El Nino gay khé han.

San lwong dién than héi phuc sau khi nha may khac phuc xong sw ¢cd

El Nino
El Nino

7.000 NMB Viing Ang 1 gép sw cb ki thuat
6.000 LSRR A

< 5.000
Z 4.000
@ 3.000 |
F 2,000

1.000

2019 2020 2021 2022 2023 2024 2025
Ngudn: POW, FPTS téng hop
1.2.2. Gid bén dién: Duy tri mirc cao ké tir ndm 2022 nhor ty 1€ Qc I6n va gid Pc tdng theo gid than
Gia ban dién binl:l quan nhom dién than tang trwéng +5,7%/nam trong giai do‘an 2021 — 2025 nho: (1) Ty I& Qc duy ‘tr‘l
mUrc cao gilp phan I&n san lwgng dién dwoc thanh toan theo gia Pc cé mat bang thwéng cao hon Pm; (2) Gia Pc diéu

chinh téng theo gia than dau vao sau khi nha may chuyén sang s dung than tron (két hop gitva than ndi dia va than
nhap khau) c6 gia thanh cao hon, nham bu dap tinh trang thiéu hut ngudn cung than néi dia tir Vinacomin.

Gia ban dién duy tri mirc cao nho ty 1€ Qc I&n & gia than tang
mmmm Gia ban dién binh quan Gia Pc Ty lé Qc (Phai)

Gia Pc & Pm tang theo gia nhién liéu du vao cta Viing Ang 1
& nhém nhiét dién
2.500 | 120%
- 100%
- 80%
60%
40%

1.500
1.000
500

0 - 0%

20%
2019 2020 2021 2022 2023 2024 2025

2.000

VND/kWh

Nguébn: POW, FPTS téng hop
2. Bién lgi nhuan gop: Anh hwéng chinh tir ty 1& Qc & san lwong dién thwe té

Bién lgii nhuan gop cia POW phan anh chénh léch giira gia ban dién binh quan va gia thanh san xuét, trong d6
yéu t6 nay chiu chiu anh huéng chinh tr ty 1& Qc va san lwong dién thuc té:

(1) Gia ban dién: Bién loi nhuan gdp dwoc ho tro khi ty 18 Qc clia cac nha may nhiét dién duy tri & mic cao nhé co
ché chuyén giao chi phi nhién liéu (~75% gia vén) sang gia Pc. Nguoc lai, bién loi nhuan gop khéng dwoc dam bao &
phan san lwong ban theo gia Pm do mirc gia nay co thé suy gidm trong cac giai doan nhu cau phu tai thap hodc ngudn
thay dién dwoc huy déng manh.

(2) Gia thanh san xuat dién: San lwong dién thyc té anh hudng truc tiép dén gia thanh san xuét binh quan théng
qua viéc phan bd cac chi phi ¢b dinh (25% gia vén) nhu khau hao, bao duéng stra chiva, va nhan cong. San lwong
cang cao, chi phi ¢6 dinh trén méi kWh cang thap va bién loi nhuan gop cang duoc cai thién.
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Bién lgii nhuan gop phu thudc I&n vao ty 1€ Qc nhiét
dién do co’ ché chuyén giao chi phi ciia Pc

= = +% Qc (nhiét dién)
Bién LNG (Phai)

% Qc (thuy dién)

Bién Ioi nhuén gop bién dong cung chiéu

HOSE: POW

Chi phi san xuét kinh doanh chui yéu dén tir cac khoan

nhién liéu va khau hao
mmmm Nhién liéu Khau hao
Khac San lwgng dién (Phai)

Ty trong chi phi khédu hao téng khi san luong giam

30%
25%
20%

120% v6ity 16 Qc nhiét dién
0% | _
80% N

60% 15%
40% 10%
20% 5%

0% 0%
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Nguén: POW, FPTS téng hop
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Nguébn: POW, FPTS téng hop

Ty kWh

75%

2.1. Gid bdn: Phan I6n Ioi nhuan dwoc dam bdo nho’ cor ché chuyén giao chi phi sang gid ban dién cua gia Pc

Co ché PPA dai han gitp bao vé bién loi nhuan gop ctia POW théng qua viéc: (1) Gia Pc dwoc xay dung theo co ché
chuyén giao chi phi, cho phép nha may dwa cac khoan chi phi nhién liéu, van hanh va bao duwéng vao gia ban dién,
qua d6 ddm bao mirc loi nhuan &n dinh (chi tiét); (2) Gia Pm dé bi kéo xudng khi 81% cdng suét d&t cha cac don vi
tham gia thj trudng dén tlr cac nha may co chi phi san xuét thip nhw thiy dién (chiém 45% cong suét trén thi trwéong)
va s dung nhién liéu dau vao gia ré nhw nhiét dién than (chiém 36% cong suét)

Tuy nhién, co ché bdo vé nay cé mét gi¢i han: Pc chi bu d&p chi phi nhién liéu theo suét hao nhiét? thiét ké ghi trong
hop ddng thay vi suét hao nhiét thwe té van hanh.

Suét hao nhiét: Nha may van hanh thiéu hiéu qua khién mét phan chi phi nhién liéu bj hao hut

Trong thuc té, suat hao nhiét cac nha may nhiét dién clia POW tang cao so v&i mirc thiét ké trong hop déng PPA do:
(1) Céac du an xudng cap tw nhién theo tudi tho van hanh, dac biét tai cac nha may van hanh lau ndm nhw cum Ca
Mau 1 & 2 (18 nam) & Nhon Trach 2 (15 nam); (2) Viéc chuyén déi sang cac nguén nhién liéu thay thé (than trén va
ngudn khi m&i) lam gidm hiéu suét dét chay so véi nhién liéu gbc dwoc st dung; (3) Cac chu ky dai tu khéng hoan
toan khdi phuc dwoc hiéu suat vé mirc ban dau.

Diéu nay khién loi nhuan gop ctia POW thiét hai ~1.028 ty VND (twong dwong 23% loi nhuan gdp ndm 2025) méi khi
gia khi tang +1,0 USD/MMBTU (trong bdi canh san lwong nhién liéu & suét hao nhiét thuc té khong thay dbi so véi
nam 2025) do gia Pc khéng bu dap toan bo chi phi nhién liéu, buéc POW phai tw chi trd phan chi phi phat sinh thém.
Suét hao nhiét thwc té ciia cac nha may dién hién cao hon so véi hop dong PPA

Suét hao nhiét nha may dién than Suét hao nhiét cac nha may dién khi

mHop ddng PPA = Thuc té mHop déng PPA = Thuc té
10.000
500 5 000
400 § 6.000
S 300 2
4.000
% 200 =
100 2.000
0 - 0
Ving Ang 1 CaMau1 &2 Nhon Trach 1 Nhon Trach 2

Ngudn: POW, FPTS téng hop & udéc tinh

3 Suét hao nhiét (heat rate): Thuwéc do hiéu suét chuyén déi nhiét nang (BTU khi va kg than tiéu thy) sang dién nang cta
tirng té may. Gia tri nay dwoc cb dinh theo thong sé thiét ké trong hop ddng PPA va la co s& dé tinh thanh phan VC trong
Pc — nghta 1a EVN chi thanh toan chi phi nhién liéu twong ng v&i lwong tiéu thu ly thuyét tai suét hao nhiét thiét ké.
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2.2. Gid thanh san xuat: Chu yéu Ia chi phi bién déi cia nhém nhiét dién — ty trong dan thu hep do thiéu khi

Chi phi bién déi ttr cac ngudn nhiét dién khi & than chiém 75% gia thanh san xuéat dién cia POW, phan con lai
phat sinh tir cac khoan chi phi ¢b dinh (25% gia thanh, it bién déng & khong di theo san lwong dién), bao gém: (1)
Khau hao tai san cb dinh (chiém 51% chi phi ¢é dinh); (2) Dich vu mua ngoai (25% chi phi cb dinh, cha yéu la béo
dwdng va stra chia nha may dinh ky); (3) Chi phi nhan cong (24% chi phi cb dinh).

Chi phi bién déi: Chu yéu dén ttr chi phi mua khi — ty trong dan thu hep do tinh trang suy giam nguén cung

96% chi phi bién dbi cia doanh nghiép dén tir cac khoan nhién liéu dau vao, bao gdm: (1) Chi phi mua khi Tay
Nam Bé cho cum Ca Mau 1 & 2 (chiém binh quan 37% chi phi bién dbi); (2) Chi phi mua khi Déng Nam B& cho cum
Nhon Trach 1 & 2 (32% chi phi bién dbi); (3) Chi phi mua than cho nha may dién Viing Ang 1 (28% chi phi bién déi).

Ngoai ra, cac nha may con sir dung dau DO lam nhién liéu phat dién (wéc tinh chiém 3% chi phi bién d6i hang nam).
Tuy nhién, ddu DO chi dwoc str dung lam nhién liéu dy phong va khéng cé kha nang thay thé hoan toan khi tw nhién
& than vi: (1) Chi phi san xuét dién tir ddu DO cao gép 2 — 3 1an so v&i nhién liéu chinh; (2) Viéc st dung dau DO
thwérng xuyén cé thé lam gidm tudi tho tuabin va gia tdng chi phi bdo dwéng hang ndm do ham lwong lwu huynh trong
dau gay &n mon céc linh kién bén trong tuabin.

Chi phi bién déi chu yéu la cac khoan mua khi & than
mKhi (CaMau 1 &2) mKhi(Nhon Trach 1) Khi (Nhon Trach 2) Than Khac

100%
80%
60% =
0 0,
40% 15% - =7 5% S
6% %
0,
20% 31% 26 = 329, 42% =
0%
2019 2020 2021 2022 2023 2024 2025

Nguén: FPTS wéc tinh
2.2.1. Khi tw nhién: Sén Iwong khi suy giam, gia mua khi duy tri mirec cao sau cdng thang dia chinh tri
Ngudn cung khi: Cum Ca Mau cai thién sau bao dwdng, cum Nhon Trach giam do cac mé gan hét trir lwong
POW nhan khi tir hai hé théng dwerng 6ng doc 1ap, mdi hé thédng cap riéng cho moét cum nha may:

(1) Cum Ca Mau 1 & 2 — Khi Tay Nam Bé: Ngudn khi dén tr md PM3 — CAA (16 lién doanh Viét Nam — Malaysia do
Petronas diéu hanh), dwoc van chuyén qua duwéng dng PM3 — Ca Mau clia PV Gas. San lwong khi cung cap cho nha
may dién dwoc téng hop tir hai ngudn: (1) Phan san lwong thudc quyén khai thac cla phia Viét Nam do PV Gas thu
mua, x& ly va phan phdi dén POW theo hop ddng GSA dai han; (2) Phan san luvong thudc quyén khai thac cta phia
Malaysia do Petronas ban lai cho PV Gas theo hop dong riéng biét — PV Gas sau d6 phan phéi toan bd dén POW theo
cung mét dadu méi hop déng GSA.

Séan lwong khi dau vao ctia cum Ca Mau 1 & 2 cai thién +14,0%/nam trong giai doan 2023 — 2025, chd yéu nhé hoan
tat cac dot bdo duwdng Ion tai hé théng khi thwong ngudn, bao gdm duwdng 6ng PM3 — Ca Mau va céac cdng trinh xo
ly khi lién quan. Tuy nhién, mdc cap khi hién tai trong giai doan nay van thap hon -17,5% so vé&i binh quan giai doan
trwde khi xay ra tinh trang thiéu khi (2018 — 2020) do cac mé khi dang khai thac & khu vuc nay bat dau buéc vao giai
doan suy giam tr nam 2020.
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San lwong khi cia cum Ca Mau cai thién sau khi bao dwéng xong hé théng khi

mmm Ca Mau 1 &2 Binh quan 2018 - 2020

1,600 San luong khi giam do cac md hién hitu budc vao giai doan cudi vong doi khai théc
1.400 5 1379]
1.200 ! Hé théng khi ctia cum Ca Mau !
“E) 1.000 ! tam dimng nhiéu Ién dé béo dudng Ién !
[ 1
2 800 : !
@ 1 | 1
= 600 ' i ' '
~ 1 \ ! 1
400 ! ! :
200 : : !

1 | )
0 1 L M 1
2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop

(2) Cum Nhon Trach 1 & 2 — Khi P6ng Nam B6: Ngudn khi chti yéu dén tlr cac md ndm trong b& Nam Cén Son,
dwoc PV Gas thu mua va phan phéi dén doanh nghiép.

San lwong khi dau vao ctia POW t&r khu vire ndy suy giam -25,2%/nam trong giai doan 2022 — 2024 sau khi cac mé
ban dau cung cép khi chinh cho doanh nghiép da qua dinh san lwong, khién POW phai tiéu thu thém khi tlr cac md
m&i trong khu viec Nam C6n Son 2 ¢ cudc phi cao hon ké tir ndm 2022 nhdm bu d&p mét phan luwong khi hao hut.

San lwong khi sau dé phuc hdi véi +41,6% YoY trong nam 2025 nhé doanh nghiép khdng con chiu ap luc canh tranh
|&n tlr cac ngudn dién ré sau khi Nghi dinh 100/2025/ND-CP chuyén ddi co ché huy dong nhiét dién khi ndi dia theo
t6i da kha nang cép khi.

San lwong khi cum Nhon Trach suy giam do cac mé  Nguén cung khi tw nhién cia cum Nhon Trach dan

cht lwc dén giai doan cudi d&i khai thac phu thudc khu viec Nam Cén Son 2
B Nhon Trach 1 Nhon Trach 2 BNCS1 =mNCS2

1.800 Téc d6 gidm cham lai sau B6 sung khi tir NCS2 dé
1.600 khi b6 sung khi tir NCS2 _____ badaphaohut
1400 | ~ | [TTTTTTmmTmmsossmsomoeon ! 100% |

« 1.200 !

£ Huy déng toi da |

S100 | v EIEITLL

@ 800

=

! 1
l !
1
! 80% ! :
1 1
: i 60% ! i
1 i ! 1
600 ! ! 40% ! :
400 ' . [ .
1 | ! 1
200 ] I ! ! 20% i :
0 [ | . - _| 0% 1 !
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Ngudn: POW, FPTS téng hop Nguén: FPTS wéc tinh
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Gia mua khi bién dong theo gia dau, phi van chuyén ting do tiéu thu thém khi tir khu vwec c6 cwéc dat hon

Chi phi mua khi tai nha may cia doanh nghiép dwoc Co cau gia mua nhién liéu tai nha may chiu anh hwéng

cau thanh tir ba yéu t6:

(1) Gia khi chiém ~66% chi phi, dwoc xac dinh bang

chinh ttr gia khi thi trwong

{ mGia khi ®mCuwdc van chuyén Cudc phan phéi

46,0% gia MFO* hodc 12,7% gia dau Brent tly khu virc, 10
véi gia san |a gia miéng giéng (ttrc gia khi mua cda chd 7%
mo tai diém giao nhan tir md) nham dam bao Ioi nhuan 5 8 28%
cho don vi phan phéi; é 6
(2) Cwac phi van chuyén chiém ~29%, c6 xu huéng truot = 4
gia tr ~1,5 — 2,0% mdi nam; g 72%

2
(3) Cwéc phi phan phdi chiém ~6%, dwoc xac dinh tai thoi

0

diém ky hop ddng mua khi GSA va giir cb dinh trong subt

\ CaMau1 &2
thdi han hop dong (twong duwong vong doi dw an).

Nhon Trach 1 & 2
Nguén: FPTS wéc tinh

Gia mua khi tai nha mdy ctua doanh nghiép qua dé dworc thé hién theo céng thirc sau:
(1) Phan san lwong mua toe PV Gas: Max (46% gia MFO, gia miéng giéng) + Cuwdc phi van chuyén & phan phéi
(2) Phan san lwong Petronas ban lai: Max (12,7% Brent, gia miéng giéng) + Cwéc phi van chuyén & phan phéi.

Trong do, gida MFO ¢ xu hwéng bién déng theo gia dau Brent véi hé sb twong quan cao, wéc tinh dat mirc ~92%
trong giai doan 2016 — 2025. Nguyén nhan do diu FO la san pham thu dwoc trong qué trinh chwng cét dau thd, do dé
khi gia dau thd bién dong thi chi phi san xuét va gia dau FO ciing sé bi anh hwéng truc tiép theo.

Gia mua khi tai nha may & gia MFO bién déng cung chiéu vé&i gia dau Brent

Brent (Phai)

—46% MFO

CaMau1&2

Nhon Trach 1 & 2

Gap gia khi cum Ca Mau & MFO mé réng
do bat déu dung khi tir Petronas

Gap gia khi cum Nhon Trach mé réng so véi MFO do
nha may duing thém ngudn khi c6 cuéc van chuyén dat hon

12 | dobatdaudungkhitirPefronas ——  nhamay dung them nguon khico cuoc van chuyen dathon 200
10 L 150
) 5
2 8 e >
2 - 5
S 6 ! 100 £
a b )
o 4 Do o)
> . 50
2 L
0 - 0
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1
2019 2020 2021 2022 2023 2024 2025 024

Ngudn: POW, NT2, Bloomberg, FPTS téng hop & wéc tinh
Chi phi van chuyén khi cia POW tiang do cum Nhon Trach 1 & 2 tiéu thu thém khi ttr mé & Nam Cén Son 2
Cudc phi van chuyén khi binh quan ctia cum Nhon Trach tang cao, dat +10,2%/n&m trong giai doan 2021 — 2025.
Nguyén nhan do co ciu san lwong khi dau vao tir cac md khi & Nam Con Son 2 clia nha may tang +22,7 dpt cung
giai doan (chiém 52% nguén cung khi) so v&i giai doan trwdc do, trong khi hé théng dwérng 6ng Nam Cén Son 2 cé
mirc cudc phi van chuyén cao gép ddi so véi tuyén éng cii Nam Coén Son 1.

4 MFO : Gia diu FO trung binh thang tai thi trw&ng Singapore theo Tap chi Platt’s
A
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Chi phi van chuyén ctia cum Nhon Trach 1 & 2 tiang cao sau khi tiéu thu thém khi tir Nam Cén Son 2

—Nhon Trach 1 & 2 NCS1 ——NCS2

N

w

\_\_‘/

USD/MMBTU
N

N

o

Q1 Q2 Q3 Q4
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Q1 Q2 Q3 Q4
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Q1 Q2 Q3 4
2021

Q1 Q2 Q3 Q4
2022

Q1 Q2 Q3 Q4
2023

Q1 Q2 Q3 4
2024

Q1 Q2 Q3 Q4|1
2025 02

Nguén: FPTS wéc tinh
2.2.2. Than: Rdi ro thiéu than giam nho trén thém than nhap khau, song &ap lwc chuyén sang gid nhién liéu
Ngudn cung than 6n dinh, da kha nang dap rng huy dong sau khi nha may str dung thém than nhap khau

Ngudn cung than d4u vao cho Viing Ang 1 1a than trén tr: (1) Than ndi dia t&r md Hon Gai & Cam Pha (80%) va Vang
Danh (20%) tai tinh Quang Ninh, dwoc cung cap béi Vinacomin theo co ché gia diéu tiét, diéu chinh dinh ky theo chinh
sach va it bién dong hon gia thi trwdng; (2) Than nhap khau theo gia thi trworng québc té (benchmark Newcastle ICE)
— bién ddong manh theo cung cau toan cau va ty gia USD/VND. Trong d6, ty 1& pha trén trong ngén han dwoc diéu
chinh linh hoat theo kha n&ng cung (rng thuc va cé xu hwéng tang dan ty trong than nhap khau khi ngudn than néi dia
ngay cang han ché — hé qua cua viéc cac mé than Quang Ninh dang khai thac & do sau ngay cang I&n, lam tang chi
phi san xuét va gidm san lwong kha dung cho xuét ban trong nwéc.

San lwong than cua Viing Ang 1 duy tri n dinh sau khi sir dung than trén

4 Béat d4u str dung ngudn than trén
[ 1
3 NMB Viing Ang 1 gép sw c6 ky thuat
& U g T E |
32 ! | | |
= ! | | |
1 . | | '
' I I i
1 ! ! 1
0 ' - : :

2019 2020 2021 2022 2023 2024 2025
Nguébn: POW, FPTS téng hop
Gia than ting cao sau khi nha may chuyén sang st dung than trén nham dam bao dd nguén cung

Gia than dau vao cla Ving Ang 1 tdng +10,5%/n&m trong giai doan 2021 — 2025 sau khi nha may chuyén sang st
dung than tron, khién chi phi nhién liéu gan chat hon véi bién déng gia than thi trweng quéc té (benchmark Newcastle
ICE) thay vi dwoc bdo vé bdi co ché gia diéu tiét clia Vinacomin nhu truéce.

Gia than dau vao duy tri mc cao sau khi POW str dung than nhap khau

3 mmm \/(ing Ang 1 Than noi dia Than nhap kh&u
c e
'®
8 2
Z
>
@ 1
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Nguén: MOIT, FPTS téng hop & wéc tinh
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IV. PHAN TiCH TAI CHINH
1. S6 ngay phai thu giam nh& tai chinh ctia don vi mua dién — EVN cai thién sau khi ting gia ban Ié dién

S6 ngay phai thu ctia POW cai thién khi giam tir 175 xuéng 141 ngay trong giai doan 2023 — 2025, chii yéu nh&
Tap doan bién luc Viét Nam (EVN) — dbi tac chiém 99,5% khodn phai thu — dwoc diéu chinh tang gia ban 1é dién binh
quan nhiéu lan (CAGR +7,1%/nam trong cung giai doan). Viéc ting gia gitp EVN cai thién dong tién thu ttr khach hang
cubi, qua d6 nang kha nang thanh toan dung han cho POW theo cac hop déng PPA.

Tuy nhién, mrc 141 ngay trong ndm 2025 van cao hon khoang 1,6 lan so v&i trung binh giai doan 2018 — 2021 (thoi
diém EVN chuwa gép kho khan tai chinh do chi phi mua dién ting cao), cho thay rui ro thu hdi cong ng chwa duoc giai
quyét triét dé. Didu nay dac biét dang lwu y trong bdi cdnh POW dwa vao van hanh dw an Nhon Trach 3 & 4 véi gia
ban dién va chi phi tai chinh cao hon, khién ap luc dong tién va yéu cau thu tién dang han tré nén quan trong hon.

S6 ngay phai thu cai thién nhe tinh hinh tai chinh cta EVN cai thién

mmmm Khodn phai thu Sé ngay phai thu (Phai)
20.000 200
175
(175) (%)

15.000 150
2 10.000 e 100 g
> . -
> 2

5.000 I . 50
0 0
2019 2020 2021 2022 2023 2024 2025

Nguén: POW, FPTS téng hop
2. Co cau no vay dén tir cac khoan ngoai té & 1ai suat tha noi, gay ap lwc lén chi phi lai vay & ty gia
Quy mé n¢ vay ctia POW tang trwéng manh +47,4%/nam trong giai doan 2022 — 2025, dat 28.887 nghin ty VND
(chiém 32,6% tbng tai sdn nam 2025), cht yéu nham tai tre cho dw an dién khi Nhon Trach 3 & 4. Toan bo dw no dai
han ap dung lai suét tha ndi (neo theo I4i suét tién gtri cia nhém ngan hang quéc doanh hodc SOFR tuy khoan vay,
cong bién d6 1,5 — 2,0%), v&i co cdu no' vay phan 16n |a ngoai té (73,8% no vay dai han 1a USD) dén tir cac té chire
tin dung xuét khdu (ECA) va ngan hang thwong mai quéc té.

Diéu nay khién doanh nghiép ddng thoi chiu hai I¢p rii ro: (1) Chi phi 13i vay bién déng theo xu hwéng 13i suét thi
trwong; (2) Rai ro ty gia khi VND maét gia so véi USD, truc tiép lam tdng nghia vu no' va chi phi tai chinh.

No vay ting cao nham tai tro cho viéc dau tw dw an Nhon Trach 3 & 4
mmmm \/ay dai han (USD & EUR) Vay dai han (VND) Vay ngan han No vay/tdng tai san (Phai)

P&y manh gidi ngan vén vay dé dau tw

40.000 dw an NT3&4 40%
35.000 | 35%
31,5% | 32,6%
30.000 : 384% 30%
1 0,
o 25.000 T | 25%
< 20.000 e 20%
= 15.000 16,0% 15.9%] | == 15%
10.000 I 10%
5.000 . | 5%
0 - || || :_ 1 & . 0%
2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop
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Chi phi tai chinh nhay cam véi bién dong lai suat va ty gia: Chi phi I4i vay & 16 chénh l&ch ty gia trong nam 2025
lan lwot tdng +71,7% & +84,7% YoY (chiém téng 99,6% trong co' cau chi phi tai chinh ctia doanh nghiép). Nguyén
nhan dén tir: (1) Chi phi lai vay tdng theo mat bang |4i suét vay va quy md no vay do doanh nghiép day manh viéc giai
ngan vén vay ngoai té véi lai suat cao hon nham trién khai dw an mai; (2) L6 chénh léch ty gia trong nam chi yéu phat
sinh tlr cac khoan vay dai han bang USD, trong bdi canh VND tiép tuc mét gia so véi USD (ty gia trung tam tang +2,7%
YoY) lam gia tang gia tri quy d6i ctia dw no va chi phi tai chinh.

Chi phi lai vay ting theo dw no’ vay & mat bang lai L6 chénh léch ty gia tang do ap lwc ty gia USD/VND
suét cho vay trén phan dw ng USD
= Chi phi 13i vay Lai suat vay binh quan (Phai) mmmm | § chénh 1&ch ty gia % USD/VND (Phai)
1.400 7% 400 3,0%
1.200 6% 350 2,5%
. 300
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o A 250
S 800 4% b
Z S 200 1,5%
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'_
o 150 1.0%
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0 0% o LM = 0,0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Nguén: POW, FPTS téng hop Nguén: POW, FPTS téng hop

V. TRIEN VONG KINH DOANH VA YEU TO THEO DOI

1. Trién vong kinh doanh: Doanh thu & li nhuan duy tri mirc cao nh& bd sung nha may dién & mé khi méi

Chung t6i duw phéng két qua kinh doanh ctia cia POW tang trwéng tich cuc trong giai doan 2026F — 2030F, véi doanh
thu thuan va loi nhuan sau thué Ian lwot ting +12,0% & +7,8%/nam.

Doanh thu & Igi nhuan tang nh& cum dién khi khai thac thém nha may & mé khi méi
mmm Doanh thu thuan Loi nhuan sau thué Bién LNST (Phai)
Ghi nhan doanh thu ban dién & cac khodn dét bién ctia Nhon Trach 3 & 4

Cum nha maéy dién khi néi dia duoc bé sung ngudn cung i
-------------------------------------------- 10%
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Ngudn: POW, FPTS téng hop & dw phéng
Trong do, co sy khac biét gitra hai giai doan:

Ngan han (2026F): Doanh thu thuan & lgi nhuan sau thué du kién lan luot tang +69,4% & +56,8% YoY (dat 58.124 &
4.716 ty VND), chd yéu nh& cum nha may dién Nhon Trach 3 & 4 bt dau van hanh thwong mai, giup doanh nghiép
ghi nhan thém: (1) 22.357 ty VND doanh thu t viéc ban dién; (2) 1.105 ty VND doanh thu dét bién sau khi EVN dén
bu do khéng huy dong di Qc trong ndm; (3) 1.967 ty VND doanh thu dét bién nher thu héi tién ban dién tir viéc chay
thtr dw an vao nam 2025.
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Trung han (2027F — 2030F): Doanh thu thuan cia POW ting +1,0%/nam, trong khi lgi nhuan sau thué gidm
-9,1%/n&m do: (1) S&n lwong dién ctia cum Nhon Trach 3 & 4 gidm twong (rng v&i khéi lwong khi dau vao dwoc cam
két trong hop ddng cung cap khi véi PV GAS; (2) Khong con ghi nhan cac khodn doanh thu d6t bién mét 1an cGia nam
2026F. Tuy nhién, loi nhuan sau thué van cao hon gép 1,8 lan so véi binh quan giai doan thiéu khi 2023 — 2025, nhe
doanh thu tlr cum Ca Mau 1 & 2 va Nhon Trach 1 & 2 (chiém binh quan 47,0% doanh thu thuan du phéng) tang lan
lwot +3,8% & +11,9%/n&m sau khi cac mé khi méi dwoc dua vao khai thac giup b sung thém ngudn cung nhién liéu.

1.1. Doanh thu: Tang trwwéng theo san lwwong nho’ van hanh thém dw an & khai thac cac mé méi
Doanh thu thuan cia POW tang trwéng +12,0%/nam trong giai doan 2026F — 2030F, trong do:

(1) Mang nhiét dién khi (chiém binh quan 78,4% doanh thu dw phong) tang +13,8%/ndm cht yéu nhd san lwong dién
tang sau khi bd sung thém nha may dién & mé khi mai;

(2) Nhiét dién than (chiém binh quan 20,5% doanh thu dw phéng) tdng +2,6%/n&m nho hién twong El Nino gay thoi
tiét kho han, qua dé thac ddy huy dong dién than nhdm bu dép phan thiéu hut tir thay dién & dap (rng tang twéng nhu
cau phu tai hé théng;

(3) Nguoc lai, thay dién (chiém binh quan 2,1% doanh thu dw phéng) gidm -6,8%/nam do anh huéng tiv thoi tiét.
Doanh thu tang trivéng nhe dwoec bd sung ngudn cung khi & van hanh dién khi LNG

B Dién khi ndi dia Dién khi LNG  mDién than Thay dién & NLTT Khac

100 Dién khi LNG Nhon Trach 3 & 4 bat ddu van hanh thuong mai
e !
o 80 | Dién khi néi dia duwoc bé sung nguén cung !
Z : T T T T T T TS T T T T T T T T T T T T T T T T T T T T T T TS s T T
> 60 : i
z . . W st B i)
c 40 ! !
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g‘) | | PR
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| ' | i
0 1 1

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Nguébn: POW, FPTS téng hop & dw phéng
1.1.1. Dién khi: Doanh thu tang trwréng nhé van hanh thém dw an & khai thac cac mo khi ndi dia méi
Doanh thu dién khi tang trwwong +13,8%/nam trong giai doan 2026F — 2030F nho': (1) San lwgng cac nha may dién
khi noi dia hdi phuc sau khi ngudn cung dwoc bd sung nhe 1an lwot dwa cac mé méi vao khai thac tir H2/2026F, qua
doé khac phuc tinh trang thiéu hut nhién liéu kéo dai trong giai doan 2023 — 2025; (2) Cum dw an dién khi LNG Nhon
Trach 3 & 4 bat dau van hanh thwong mai, tir d6 ghi nhan déng thdi cac khodn doanh thu dot bién trong ndm 2026F
(thu héi tién ban dién tir giai doan chay thir trong nam 2025 & dén bu Qc tir EVN) cung vai két qua kinh doanh tir hoat
dbng phat dién.
Doanh thu dién khi tang trweé&ng nhé van hanh thém Nhon Trach 3 & 4

RCaMau1&2 ®Nhon Trach1 Nhon Trach 2 Nhon Trach 3 & 4

Nhon Trach 3 & 4 bét dau van hanh thuong mai

________________________________________________________

Nghin ty VND
D ()] (o)
o o o

N
o

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

o

Ngudn: POW, FPTS téng hop & dw phéng
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(1) Bién khi néi dia: San Iwong héi phuc nhé khai thdc mé méi, gia ban dién giam theo gid khi

San lwong dién khi néi dia hoi phuc +8,0%/ndm trong 2026F — 2030F, trong d6 chia lam hai giai doan: (1) San
lwong dién tang +19,7%/nam trong 2026F — 2028F nhé cac khai thac thém cac md mai gidp cai thién kha néng cap
khi; (2) S&n lwong dién sau d6 gidm -7,4%/nam trong 2029F — 2030F do nguén cung khi tir 16 PM3 — CAA (cung cép
cho cum Ca Mau 1 & 2) suy gidm khi cac dw an hién hiru di vao giai doan cudi doi khai thac.

Gia ban dién binh quan giam -3,2%nam trong 2026F — 2030F, trong d6: (1) Ty 1€ Qc duy tri m&c 100% nho Chinh
phl ban hanh Nghi dinh 100/2025/ND-CP vao thang 5/2025, quy dinh vé viéc cac nha may dién khi noi dia dwoc huy
dong téi da theo kha nang cép khi nham dam béo loi nhuan cho chi dw an trong bdi cdnh ngudn cung nhién liéu gidm
(chi tiét nhén dinh: Béo céo chién luoc nhém nganh Nang Luong); (2) Gia Pc gidm -3,4%/nam do ky vong gia khi dan
ha nhiét sau cang thdng My - Iran (chi tiét: B4o céo cap nhét dnh hudng xung dot My - Iran).

San lwong dién khi noi dia hdi phuc nh& khai thac Gia ban dién binh quan giam do gia Pc diéu chinh

thém cac mé méi tir H2/2026F theo gia khi
sCaMau1&2 sNhon Trach1 Nhon Trach 2 M Gig ban dién binh quéan Gia Pc Ty 1&€ Qc (Phai)
25 Khai thac thém cac md khi méi tir H2/2026 2.500 120%
| . 1
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1 1 0
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Ngudn: POW, FPTS téng hop & dw phéng Ngudn: POW, FPTS téng hop & dw phéng

(*) Gié dién duoc xéc dinh theo gia binh quén gia quyén theo san liong cta cac nha méy dién khi néi dia
(2) Dién khi LNG (Nhon Trach 3 & 4): San lwong dwoc dam bao nhé da ky hop déng mua khi véi PV GAS

San lwong dién khi LNG giam -0,9%/nam trong giai doan 2026F — 2030F, trong dé chia ra lam hai giai doan: (1)
San lwong dat 7,2 ty kWh trong ndm 2026F nhd cum nha may van hanh & céng suét cao trong ndm dau thwong mai
héa; (2) San lwong dién sau doé duy tri & mc 7,0 ty kWh trong giai doan 2027F — 2030F, phan anh khéi lwong khi
dwoc cam két theo hop ddng mua khi dai han véi PV GAS — da dé dap ing mirc san lwong hop dong Qe 65% (twong
duong 5,3 ty kWh theo thiét ké).

Gia ban dién binh quan giam -4,5%/nam trong giai doan 2026F — 2030F, trong dé: (1) Gia Pc gidam -4,8%/nam do

diéu chinh theo gia khi sau khi cang thang dia chinh tri My — Iran dan ha nhiét; (2) Ty 1&é Qc thwc t& duy tri 80% trong
nam 2026 & 6n dinh & mirc 77% trong giai doan 2027F — 2030F.

San lwong dién duy tri 6n dinh do xac dinh trwéc Gia ban dién binh quan giam do gia Pc diéu chinh
khéi lwong khi véi PV GAS theo gia khi dau vao
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Ngudn: POW, FPTS téng hop & dw phéng Nguén: POW, FPTS téng hop & dw phéng
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1.1.2. Dién than: Doanh thu ting theo san Iwong nho thoéi tiét khé han & nhu cau phu téi ting

Doanh thu dién than tang +2,6%/nam trong giai doan 2026F — 2030F nho: (1) San lwgng dién tang +2,1%/nam
nh& nhu cau huy déng dién than cao vi thoi tiét thuan loi; (2) Gia ban dién binh quan tang +0,5%/nam nho ky vong
gia than noéi dia tdng do cac ma 16 thién dan can kiét, budc chi dau tw phai chuyén dan sang khai thac hadm 16 véi chi
phi cao hon, trong khi gia nhap khau ting cao theo nhu cau st dung than cho phat dién.

Doanh thu dién than ting cao nh& hién twong El Nino gitip nhu cau huy déng ting

20
18
16 El Nino El Nino
14
12

Nghin ty VND
)

oON MO

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Ngudn: POW, FPTS téng hop & dw phéng
(1) San Iwong dién ting nho thoi tiét khé han lam ting nhu cdu huy déng nguén nhiét dién than

San lwong dién than tang +2,1%/nam trong giai doan 2026F — 2030F, trong d6 bién dong san lwong chia thanh ba
giai doan twong trng v&i kich ban dw phéng El Nino/La Nina ctia chuing t6i (chi tiét): (1) San lwong dién ting +8,4%/nd&m
trong 2026F — 2027F nho thoi tiét duy tri pha El Nino gay khé han, thic day nhu cau huy dong dién than bu dap cho
thay dién suy giam; (2) San lwgng dién giam -8,7%/nam trong 2028F — 2029F khi thoi tiét chuyén vé pha trung tinh,
thay van hdi phuc lam gidm ap lwc huy déng dién than; (2) San lwong dién phuc héi tang +13,3% YoY trong 2030F
nho chu ky El Nino quay tré lai, tao diéu kién kho han thuan lgi cho huy déng dién than.

(2) Gia ban dién binh quan duy tri mirc cao nho gia than dau vao ting & ty I1é Qc 6n dinh

Gia ban dién than ting +0,5%/nam trong giai doan 2026F — 2030F, trong dé: (1) Gia Pc tang +0,2%/n&m chi yéu nhey
thanh phan chi phi nhién liéu diéu chinh tang theo gia than dau vao; (2) Ty 1& Qc duy tri mrc cao (70 — 75% phu thudc
vao diéu kién khi hau) nhdm dam bao cung ng dién nén 6n dinh cho hé thdng, d&c biét trong cac giai doan El Nino
khi thay dién suy giam va phu tai tang cao.

San lwong dién than ting cao nh& nhu cau phu tai Gia ban dién than tang chua yéu do gia Pc diéu chinh
tang & thoi tiét thuan loi tang theo gia than
10 s Gia ban dién binh quan Gia Pc Ty 16 Qc (Phai)
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Nguén: POW, FPTS téng hop & dw phéng Nguén: POW, FPTS téng hop & dw phéng
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1.2. Bién Igii nhuan 6n dinh sau khi nguén cung khi dwoc dam bao sau khi khai thdc céc mé méi

Nam 2026F: Bién lgi nhuan gop ctia POW tang +1,5 dpt nhd ghi nhan cac khodn doanh thu dét bién ctia cum Nhon
Trach 3&4, tuy nhién bién lgi nhuan sau thué gidm -0,7 dpt do &p lwc tir chi phi 13i vay tdng d6t bién sau khi 1ai vay
vbn héa trong giai doan xay dwng NT3&4 dwoc chuyén sang chi phi.

Giai doan 2027F — 2030F: Bién lgi nhuan goép va lgi nhuan sau thué 1an luot giam -3,8 & -3,4 dpt trong nam 2027F
khi khéng con cac khoan doanh thu dét bién ciia 2026F, sau d6 duy tri 6n dinh & mirc ~11% & 5% trong giai doan
2028F — 2030F do co’ cAu doanh thu 6n dinh khi cac nha may dién khi ndi dia van hanh & cdng suét cao nho: (1) San
lwong khi LNG dwoc cam két trwdc theo hop ddng mua ban khi dai han; (2) Ngudn khi ndi dia dwoc bu dép tir cac
md mai.

Cac khoan bién Igi nhuan giam ttr 2026F do khong Chi phi san xuat kinh doanh ting do phat sinh thém
con doanh thu dét bién nhwng van duy tri mrc cao chi phi ttr NT3&4 va nguén cung khi néi dia tang

meoem | i nhuén gop Loi nhuan sau thué = Nhién liéu = Khiu hao TSCD Nhan cong
Bién LNG (Phai) Bién LNST (Phai) # Dich vu mua ngoai - Khac
Doanh thu dét bién 70
10 trNT3 & 4 Dién khi ndi dia 25% 60
R duwoc bd sung nguén cung
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i 6 L l: - & a3 & 15% >
< 4 D e N - - * w0 E°| =@
—_ 1 B . T . T
5 | % B B T2
gl 8 b LB/, =
1
. : ' - 0 2 o
2025 2026F 2027F 2028F 2029F 2030F 2025  2026F  2027F  2028F  2029F  2030F
Nguébn: POW, FPTS téng hop & duw phéng Nguébn: POW, FPTS téng hop & dw phéng

1.2.1. Chi phi nhién liéu gia ting do bé sung thém nguén khi LNG va séan lwong khi néi dia phuc héi

Chi phi nhién liéu cia POW tang +12,5%/nam trong giai doan 2026F — 2030F, nguyén nhan do: (1) Chi phi mua khi
ndi dia (chiém binh quan 52,5% chi phi nhién liéu) tdng +8,4%/ndm nhé& khai thac thém cac mé mai gitp tang kha
nang cap khi cho san xuét dién; (2) Doanh nghiép phat sinh thém chi phi mua khi LNG (chiém binh quan 22,8% chi
phi nhién liéu) cho cum Nhon Trach 3 & 4 sau khi nha may nay dwoc dwa vao van hanh; (3) Chi phi mua than (chiém
20,9% chi phi nhién liéu) tdng do san lwgng than dau vao tdng nham dap (ng nhu cau huy déng nha may.

Chi phi nhién liéu ting do cum dién khi van hanh thém nha may & b6 sung mé méi
BKhi (CaMau 1 &2) =Khi(Nhon Trach 1 & 2) Khi (LNG) Than Khac

(2]
o

Khi néi dia dwoc bb sung nguén cung Céc mé cii cia CM1 & 2 gidm
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Ngudn: POW, FPTS téng hop & dw phéng

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> | 23


https://ezadvisorselect.fpts.com.vn/

" . FPT Securities HOSE: POW

(1) Chi phi mua khi néi dia ting do nguén cung khi phuc héi & gia khi duy tri mirc cao

San lwong khi dau vao cho cdc nha mdy dién khi ndi dia cia POW tiang +7,9%/nam trong 2026F — 2030F. trong
do bién déng cé thé chia thanh hai giai doan:

Giai doan 2026F — 2028F: San lwgng khi dau vao tang +19,5%/ndm nhé ngudn cung dwoc cai thién khi thwong ngudn
lan luvot dwa vao khai thac cac mé méi, trong dé: (1) Cum Ca Mau 1 & 2 (chiém binh quan 60,2% san luvong khi dau
vao) tdng +24,2%/nam nhe duoc bd sung tir hai mé Khanh My — Dam Doi va Nam Du — U Minh, dy kién 1an lwot cung
cap 687 & 497 trieu m? khi/nam cho nha may tai dinh khai thac; (2) Cum Nhon Trach 1 & 2 (chiém 39,8% san luvong
khi dau vao) tang +12,4%/nd&m nhé dwoc bd sung tir hai mé Sw Tl Trédng 2B (NCS2) va Thién Nga — Hai Au (NCS1),
dw kién lan lwot cung cp cho nha may ~260 & & 160 triéu m3/nam.

Giai doan 2029F — 2030F: San lwgng khi dau vao gidm -7,5%/nam do san lwong khi cum Ca Mau 1 & 2 gidm -
7,5%/nam khi cac méd hién hiru thuéc L6 PM3 — CAA buwéc vao giai doan cudi doi khai thac, trong khi san lwgng khi
tai Nhon Trach 1 & 2 di ngang +0,2%/nam nh& cac mé méi dd Ién dé bu dép cho sy suy gidm clia cac mé hién hiru.

San lwong khi dau vao tiang sau khi cac mé méi dworc trién khai
#CaMau1&2 ®&NhonTrach1&2

Khai thac mé khi méi tir H2/2026F

2028F 2029 2030F

1 ln = Hn

2023 2024 2025 2026F

2027F
Nguébn: POW, FPTS téng hop & dw phéng

San lwong khi Tay Nam B6 va Pong Nam B6 cai thién nhe khai thac cac mé méi nham chin da suy giam

San lvgng khi Tay Nam B6 phuc hoi tr nhe van hanh San lvgng khi Bong Nam B6 tdng nh& khai thac thém
thém hai mé maoi tir Q4/2027F hai mé ma&i tir H2/2026F
PM3 - CAA mmmmm Nam Du - U Minh Mo cii mmmmm Thién Nga - Hai Au (NCS1)
Khanh My - Dam Doi % Ca Mau 1 & 2 (Phai) Sw Tl Tréng 2B (NCS2) % NT1 & 2 (Phai)
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Ngudn: POW, FPTS téng hop & dw phéng Ngudn: POW, FPTS téng hop & dw phéng

Gia khi cum Ca Mau 1 & 2 giam -3,9%/nam trong giai doan 2026F — 2030F, trong dé: (1) Gia khi tang +25,6% YoY
trong n&m 2026F do cang thang dia chinh tri M§ — Iran day gia MFO & Brent (gia tham chiéu trong cong thirc dinh gia
khi thi treerng) 18n cao; (2) Gia khi sau d6 gidm -10,2%/n&m trong 2027F — 2030F nho ky vong céng théng dia chinh
tri ha nhiét.

Nguwoc lai, gid khi cum Nhon Trach 1 & 2 ting +3,4%/nam trong giai doan 2026F — 2030F do co ciu ngudn cung
dan chuyén dich sang cac mé méi cé gia khi tai miéng giéng cao hon cac mé hién hivu nham phan anh chi phi thdm
do va phat trién cao hon so véi cac mé thé hé cii, qua dé kéo gia khi binh quan dau vao ciia cum nha may tang theo.
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Gia khi Ca Mau 1 & 2 giam theo Brent & MFO, gia khi Nhon Trach 1 & 2 ting do gia miéng giéng mé méi cao
Dién bién gia mua khi tai nha may cum Ca Mau 1 & 2 Dién bién gia mua khi tai nha may Nhon Trach 1 & 2

Gia Brent (Phai) Gia MFO

Gia MFO CaMau1&2 Gia Brent (Phai)
Nhon Trach 1 & 2

Gia miéng giéng

16 200
14 16 200
5 12 150 _ S M 150
i 10 g = )
= = o 10 \ S
S 8 100 =€ = 8 100 =
= a = S
Q 6 0 3 6 [a)
%) -t o A
2 4 50 > 4 50
2 2
0 0 0 0
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: POW, FPTS téng hop & dw phéng Ngudn: POW, FPTS téng hop & dw phéng

(2) Chi phi mua khi LNG giam dan do nguén cung khi cé dinh theo hop déng mua, trong khi gia khi giam

San lwong khi LNG dat 889 triéu m® trong nam 2026F, sau do6 giam -13,5% YoY vé mtrc 6n dinh 769 triéu m*nam
trong giai doan 2027F — 2030F, phan anh khéi lwong khi cb dinh da cam két trong hop ddng mua ban khi véi PV GAS.

Gia khi LNG giam -0,9%/nam trong giai doan 2026F — 2030F, trong d6: (1) Gia khi tang +28,1% YoY trong nam 2026F
do cang thang dia chinh tri My — Iran day gia LNG giao ngay va cwéc phi van chuyén 1&n cao; (2) Gia khi sau do gidm
-7,1%/nam trong 2027F — 2030F nh& ky vong cang théng dia chinh tri ha nhiét va POW chuyén sang mua khi theo
hop ddng 5 ndm véi PV GAS — vén thuwéng thap hon gia LNG giao ngay.

Chuing t6i dw phéng gia khi LNG d&u vao ctia POW theo cong thirc Brent — slope, dén tir viéc tham chiéu: (1) Cac hop
ddng mua ban LNG trung han (ky han dwéi 7 ndm) clia Shell & cac don vi cung &ng khac tai khu viee chau A; (2) Gia
mua LNG thyc té trong giai doan chay thtr Nhon Trach 3 & 4. Theo d6, gia mua LNG theo hop dbng tai nha may cla
doanh nghiép dwgc ching téi dinh gia theo cdng thirc nhw sau:

10,6% Brent * (1 + thué nhap khau) + freight + cwéc van chuyén & tdi héa khi

San lwong khi LNG duy tri 6n dinh sau khi ky hop Gia mua LNG tai nha may giam nh& ha nhiét dia

déng mua ban khi trung han véi véi PV GAS chinh tri & chuyén tir mua spot sang hop dong
Brent (Phai) LNG
1.000
20 Ap dung hop déng mua ban khi | 2%0
18
800
150
Chay th
2 600 ___'_y__. = o
€ | m S
> \ = <
@ 1 = 100 =
= 400 . a @
i 7] 35
. 5 0
200 ! S
J :
0 1 i i iy Ll Ll 0
2025  2026F 2027F 2028F 2029F  2030F 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: POW, FPTS téng hop & dw phéng Ngudn: POW, FPTS téng hop & dw phéng

(3) Chi phi mua than ting do san Iwong than dau vao & gia than déu duy tri mirc cao

Séan lwong than dau vao tang +3,4%/nam trong giai doan 2026F — 2030F, trong do: (1) San lwong tang + 9,8%/nam
trong 2026F — 2027F do nhu cau huy déng Viing Ang 1 tang trong bbi canh El Nino gay khé han, lam suy gidm san
lwong thiy dién va day phu tai hé théng 1én mirc cao; (2) San lwong gidm -7,6%/nam trong 2028F — 2029F khi thei
tiét chuyén vé pha trung tinh 1am gidm huy déng dién than; (3) San lwong phuc hdi +14,7% YoY trong 2030F khi chu
ky El Nino dw kién quay tré lai, tao diéu kién thuan loi cho huy déng dién than.
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Gia mua than tai nha may tang +2,3%/nam trong giai doan 2026F — 2030F, trong do: (1) Gia than néi dia tang
+3,0%/nam nham phan anh chi phi khai thac tang khi dan chuyén dich t 16 thién sang hdm mé; (2) Gia than nhap
kh&u tang +18,0% YoY trong nd&m 2026F do cang thang dia chinh trj & thdi tiét kho han tir EI Nino lam nhu cau ting
cao nham bu dép gian doan cung (ng tlr cac ngudn nhién liéu khac. Gia than nhap khau sau d6 ha nhiét -3,0%/nam
trong giai doan 2027F — 2030F khi c&ng thang dia chinh tri ky vong Idng xubng va thoi tiét dan tré vé pha trung tinh

San lwong than duy tri mirc cao do thei tiét khé han  Gia mua than tai nha may tiang theo chi phi khai thac

khién nhu ciu huy déng dién than tiang than noi dia & gia than nhap khau
] ) Gia than dau vao Noi dia Nhap khau
4 El Nino El Nino
4
3
5 5% — —
= a
50::3- 2 <2
= >
@
1 1
0 0
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: POW, FPTS téng hop & dw phéng Nguén: POW, FPTS téng hop & dw phéng

1.2.2. Chi phi khau hao gia ting sau khi Nhon Trach 3 & 4 di vao van hanh & ghi nhan vao tai sén cé dinh

Chi phi khau hao ctia POW ting 60,7% YoY Chi phi khdu hao ting sau khi Nhon Trach 3 & 4 hoan thanh
(dat 4.595 ty VND) trong nam 2026F sau khi COD va dwoc ghi nhan vao tai san cé dinh

cum nha may Nhon Trach 3&4 hoan thanh giai
doan xay dwng va duoc chuyén sang tai san cb
dinh. Mirc tdng nay gép phan bao mon bién loi
nhuan sau thué ctia POW, dac biét trong giai 4.000
doan 2027F — 2030F khi cac khoan doanh thu

] 2 3.000
dot bién ctia cum Nhon Trach 3 & 4 khéng con Z
tai dién dé bu dap. 2 2.000
Chi phi khau hao sau dé gidm -0,7%/nam va 1.000
duy tri &n dinh & mirc 4.498 ty VND ké tlr ndm 0

2029F, dén tir viéc mot phén tai san hién hiru 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
dwoc trich hét khau hao. Ngudn: POW, FPTS téng hop & du phéng

B Tai san hién hiru Nhon Trach 3 & 4

5.000

1.2.3. Chi phi ldi vay ting do Nhon Trach 3 & 4 ngirng vén héa sau khi hoan thanh xay dwng

Chi philai vay tang +173,4% YoY (dat 1.791 ty VND) Chi phi lai vay tang sau khi 1di vay phat sinh ttr dw an
trong nam 2026F, toan boé mirc tang dén tr nhu cdu  Nhon Trach 3 & 4 chuyén tir von héa sang chi phi
vay no nham dau tw dw an Nhon Trach 3 & 4 — truéc

] PO R s Hién hiru Nhon Trach 3 & 4 % EBIT (Phai)

do duwoc von hoa vao gia tri tai san trong sudt giai

doan xay dwng va chi bat dau dwoc ghi nhan vao 2.500 50%
chi phi sau khi dw an hoan thanh COD tir cubi nam 2.000 40%
2025. 2 1.500 30%
Chi phi lai vay sau d6 giam -4,4%/nam trong giai »Emooo 20%
doan 2027F — 2030F (dat 1.730 ty VND vao nam 500 I I I I I I I 10%
2030F) khi dw ng’ dai han dan dwgc khau trir theo 0 0%

lich trinh tré no,, qua do gilp hé sb I&i vay/EBIT cla 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
POW lai giam dan vé cudi chu ky dy phéng. Nguén: POW, FPTS téng hop & du phéng
A
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2. Tiém nang tang trwéng chwa phan anh trong dw phéng (Quay lai)

POW sé& hiru bbn yéu t6 ¢ kha ndng tao thém gia tri cho két qua kinh doanh va dinh gia ¢ phiéu trong trung va dai
han. Tuy nhién, do mtrc dd chac chan con han ché ho&c chwa di co s& dé dinh lwgng nén ching tdi chwa dwa vao
mé hinh dw phéng va dinh gia, bao gdm: (1) Tién do trién khai cac dw an dién méi; (2) Kha néng phuc hdi ngudn khi
cAp tir 16 PM3 — CAA cho cum nha may dién Ca Mau 1 & 2; (3) Thu hdi ~1.600 tj VND chénh I&ch ty gia tai nha may
Viing Ang 1; (4) D& xuét nang ngudng Qc tir 65% |1én 75% cho dién khi LNG dwoc théng qua.

2.1.  Tién dé trién khai cdc dw 4n dién

Ngoai cum Nhon Trach 3 & 4 d& dwa vao van hanh, POW con c6 ké hoach nghién ctru phat trién mét sé dw an ngudn
dién mai trong trung va dai han. Cac dw an nay co thé gitp tdng céng suat danh muc ctia doanh nghiép tdng +63,0%
so v&i hién tai (dat 9.540 MW). Tuy nhién, ching t6i chwa dwa cac dy an nay vao md hinh dinh gia do doanh nghiép
van dang trong qua trinh hoan thién cac thong s quan trong nhw quy mé va co ciu vén dau tw, cong nghé, tién do
trién khai, cling nhw phwong an phat trién dw an treéc khi cong bd & trinh dé& xuét cho cb déng.

Danh sach cac dw an dién POW dang cé6 ké hoach dau tw

Céng suat (MW) % s& hiru N&m van hanh (dw kién)
Nhiét dién khi 6.300
LNG Quynh Lap 1.500 Nghé An 51% Trwéc 2031
LNG Quang Ninh 1.500 Quang Ninh 30% Sau 2030
LNG Viing Ang 3 1.500 Ha Tinh N/A Sau 2030
LNG Ca Mau 3 1.200 Ca Mau N/A Sau 2030
Nhon Trach 5 600 DPdng Nai N/A Sau 2030
Nhiét dién than 1.800
Nhiét dién Xekong 1.800 Lao N/A Sau 2030
Thuy dién tich nang 1.440
Ladm Son 1.440 Ninh Thuan N/A Sau 2030
Toéng cong 9.540

Ngudn: POW, FPTS téng hop
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2.2. Tiém ndng kha ndng cap khi 16 PM3 — CAA cho cum nha mdy dién Ca Mau 1 & 2 phuc héi

PVEP va cac ddi tac vira tai ky hop déng phan chia san  Triv lwong khi con lai tir 16 PM3 - CAA 1én gitp bo
lwong (PSC) tai 16 PM3 — CAA (ngudn cung khi duy nh4t  sung san lwong dang hao hut

cho cum Ca Mau 1 & 2) v&i muc tiéu tan dung khai thac Céc mé duoc  Céc mé chua
phan tri¥ lwgng con lai tr cac mé hién hivu va day nhanh Dang khai thac ,
tham do cac dy an mai. 6 |

phé duyét duwoc phé duyét

____________

Tuy nhién, ching t6i chwa dwa ngudn cung bd sung nay
vao md hinh dy phéng do: (1) Qua trinh tham do trir
lwong tai tirng mé van chwa hoan tat, déng nghia véi 2
viéc chwa c6 di co s& dé lwong hda san lwong khi vao
b& hang nam; (2) Bon vi khai thac chwa xac dinh dwoc
16 trinh cu thé vé viéc trién khai khai thac thwong mai cac
mé trong 16.

Tri» lwong co s&  Trir lwong gia  Tai nguyén tiém
han nang

Nguén: Hibiscus, FPTS téng hop & wéc tinh
2.3. Cédc khoan dam phan dang dién ra véi cdc bén lién quan

Ngoai cac dy phéng da trinh bay trong bao cdo, POW con hai khodn muc tiém ndng chwa ching téi dwa vao mé hinh
dw phoéng do chwa thé xac dinh thoi diém ghi nhan, két qua phu thudc vao quyét dinh hanh chinh clia co quan quan
ly va chwa ¢4 16 trinh phéap ly rd rang. Bao gém:

(1) POW dang thuong lwong véi EVN dé thu héi 1.600 ty VND khodn chénh léch ty gia nhiéu ndm ctia nha may dién
than Viing Ang 1, doanh nghiép hién dang ky vong sé& ghi nhan trong ndm 2026F dwéi dang doanh thu bat thweng
nhwng chwa cé co s& xac nhan chinh thire tir EVN;

(2) B6 Cong Thwong dang dé xuét nang ngudng Qc cho cac nha may dién khi LNG t& 65% 1&én 75%. Cum nha may
Nhon Trach 3 & 4 s& dwoc ap dung co ché méi nay néu dé xuét théng qua, qua d6 gidp loi nhuan sau thué tang binh
quan +37,3% va dinh gia cd phiéu lén tang +11,4% (dat 18.750 VND/cb phiéu) so v&i dw phéng co sé. Tuy nhién,
chuing t6i khéng dwa vao mé hinh dw phéng do: (1) D& xuét c6 rdi ro bj tri hodn nhw cac 1an trwée khi chwa dwoc thong
qua va ciing chuwa c6 16 trinh phé duyét rd rang; (2) Dé xuét dang gap tré ngai khi ngwdng Qc cao hon ddng nghia
EVN phai mét nhidu chi phi mua dién hon, anh huéng dén kha nang bé tri nguén vén cla don vi cho cac dw an dau
tw nha may va ha tang truyén tai dé dap ng tién do trién khai theo quy hoach dién.

3. Ruiro dau tw
3.1. RuUi ro lai suat tir cdc khoan vay dai han ép dung co’ ché 1ai suat tha néi (Quay lai)

POW hién tai c6 17.637 ty VND no vay dai han (chiém 19,9% tdng tai san) — toan bo theo co’ ché Iai suét tha ndi, diéu
chinh dinh ky theo binh quan lai suét tién gri 12 thang ctia bdn ngan hang quéc doanh hodc SOFRS (tuy khoan vay),
cbng bién do tir 1,5 — 3,5%.

Co cAu no nay khién mdi +1,0 dpt 1ai suat tang thém sé 1am chi phi 1ai vay cia POW ting ~163 ty VND (twong dwong
1,9% lgi nhuan gép dy phdng nam 2026F — thoi diém toan bo chi phi 1ai vay chuyén sang hach toan vao két qua kinh
doanh sau khi dw an Nhon Trach 3 & 4 hoan tat vén héa va di vao van hanh thuwong mai), ddng thdi khién dinh gia cb
phiéu gidm -2,4% so véi dy phéng co sé.

5 SOFR (Secured Overnight Financing Rate): Lai su4t tham chiéu qua dém c6 bao dam trén thi trwdng tai chinh My, duwoc
tao ra & quan ly b&i Cuc Dv tri¥ Lién bang New York (Fed) phdi hop véi Bd Tai chinh Hoa Ky. SOFR dwoc st dung phd
bién lam I4i suat tham chiéu tha ndi trong cac hop ddng vay vén qudc té, thay thé cho LIBOR ké tlr ndm 2023.
A
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Bang phan tich do nhay bién déng lai suat v&i loi nhuan sau thué nam 2026F & dinh gia c6 phiéu POW
AR 20 15 <10 05 00 +05 +10  +15 420
LNST 2026F (ty VND) 5.043 4.961 4.879 4.798 4.716 4.634 4.552 4.471 4.389
WACC 2026F 14,6% 14,7% 148% 149% @ 150% 151% 152% 153% 154%
Pinh gia (VND/cp) 17.700 17.500 17.300 17.150 | 16.950 16.750 16.550 16.350 = 16.200

Thay dbi dinh gia +4.4% +32% +21% +12% | 0,0% -12% -24% -35% -44%

Nguén: FPTS wéc tinh

3.2. Rdiro ty gia tir cdc khodn vay dai han bang ngoai té (Quay lai)

81,7% dw no dai han ctia POW la cac khoan vay béng ngoai t& USD, bién déng ty gia USD/VND c6 thé anh huwéng
dén két qua kinh doanh va dinh gia doanh nghiép khi lam phat sinh 13i/I6 chénh l&ch ty gia. Theo phan tich do nhay
clia ching t6i, néu ty gia USD/VND tang +1,0 dpt so v&i dw phéng co s& (+1,0%/nam) sé khién loi nhuan sau thué
nam 2026F va dinh gia cb phiéu gidm l1an luot -3,2% & -1,5%.

Bang phan tich dé nhay bién ddng ty gia véi loi nhuan sau thué nam 2026F & dinh gia POW
Thay dbi ty gia (dpt) -4,0 -3,0 -2,0 -1,0 0,0 +1,0 +2,0 +3,0 +4,0
L&i/(16) ty gia (ty VND) 655 491 327 164 0 -164 -327 -491 -655
Lai vay (ty VND) 1.773 1778 1782 1.786  1.791 1.795 1800 1.804 1.809
LNST 2026F (ty VND) 5328 5175 5022 4869 @ 4.716 4563 4409 4256 4.103
bPinh gia (VND/cp) 17.800 17.600 17.350 17.150 16.950 16.700 16.450 16.200 15.900
Thay déi dinh gia +50% +38% +24% +12% 00% -15% -29% -44% -62%

Nguén: FPTS wéc tinh

A
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VI. DINH GIA VA KHUYEN NGHI

Chung t6i dinh gia c6 phiéu POW theo phuong phap chiét khdu dong tién tw do doanh nghiép FCFF va dong tién tw
do vén chu s& hiru FCFE véi trong sé 50 : 50. Theo d6, mirc gia muc tiéu dwa trén gia tri binh quan ctia hai phuong
phap 1a 16.950 VND/cp, cao hon +14,5% so v&i mirc gia ddng clra ngay 26/06/2026. Do dé, chung tdi khuyén nghi
THEO DOI dbi v&i cd phiéu POW cho thoi diém hién tai. Nha dau tw cé thé xem xét mua tai mirc gia 13.200 VND/cp
va ban tai mrc gia muc tiéu 16.950 VND/cp (twong trng ty suat sinh loi ky vong 28%) (Quay lai trang 1).

Phwong phap Két qua Trong sé
Phwong phap chiét khau dong tién

Dong tién tw do doanh nghiép FCFF 16.900 50%
Dong tién tw do vén chd s& hivu FCFE 16.950 50%
Binh quan gia cac phwong phap (VND/cp) 16.950

CAC GIA BPINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri
WACC 15,0% Phan bu ri ro thi trudng 10,4%
Chi phi s dung ng 5,6% Hé sb beta khéng don bay 1,0x
Chi phi str dung VCSH 23,2% Tang trwdng dai han 1,0%
Lai suét phi rdi ro ky han 10 ndm 4.2% Théi gian dy phdng 5 nam

KET QUA DINH GIA THEO PHWYONG PHAP CHIET KHAU DONG TIEN

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 61.450
(+) Tién mat (ty VND) 19.269
(-) No ngan han va dai han (ty VND) 28.887
Gia trj von cha s& hiru (ty VND) 51.831
S6 ¢6 phiéu lwu hanh (triéu cb phiéu) 3.068
Gia muc tiéu (VND/cp) 16.900
Toéng hop dinh gia FCFE Gia tri
Gié tri hién tai cGia dong tién vén chi sé hiru (ty VND) 52.032
Gia muc tiéu (VND/cp) 16.950
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

HDKD (ty VND) 2025A  2026F  2027F  2028F
Doanh thu thuin 34.306 58.124 57.587  63.535
Sl vl 2t 20.828  49.637 51.373  56.436
Loi nhuan gop 4479 8487 6214  7.100

Chi phi ban hang -2 0 0 0

Chi phi quan Ii DN -1.246 -1.915 -1.898 -2.085
Lei nhuan thuan HDKD 3.231 6.572 4.316 5.014
(L&)1ai HDTC 653 397 702 810
Loi nhuan khac 5 0 0 0
'\;:; nhugn tréc thué, 1ai 3.800 6.969 5018  5.824
Chi phi lai vay -655 -1.791 -1.982 -1.894
Loii nhuan trwéc thué 3.234 5.178 3.036 3.931
Thué TNDN -227 -462 -294 -445
Loii nhuan sau thué 3.007 4.716 2.743 3.486
Loi ich cb déng thidu sb 580 429 529 673
LNST ciia c6 dong CT Me 2.427 4.286 2.213 2.813
EPS (d) 871 1.538 794 1.009
EBITDA 7.643 11.564 9.584 10.331
Khéu hao, dy phong 3.753 4.595 4.565 4.506

Tang trwdng doanh thu 13% 69% -1% 10%

Tang truéng LN HDKD 189% 103% -34% 16%
Tang trwdng EBIT 120% 79% -28% 16%
Tang truéng EPS 83% 77% -48% 27%
Chi s6 kha nang sinh 1o 2025A  2026F  2027F  2028F
Ty suét loi nhuan gop 13,1%  14,6%  10,8%  11,2%
Ty suat LNST 7.1% 7.4% 3,8% 4,4%
ROE DuPont 73%  11,8% 5,8% 7,8%
ROA DuPont 2,9% 4,2% 1,9% 2,5%
Ty suét EBIT/doanh thu 11,3%  12,0% 8,7% 9,2%
LNTT /EBIT 83,1%  74,3%  60,5%  67,5%
LNST/LNTT 750%  82,8%  72,9%  71,6%
Vong quay tong tai san 0,4 0,6 0,5 0,6
Don bay tai chinh 2,5 2,8 3,0 3.2
Chi s6 hiéu qua van hanh 2025A  2026F  2027F  2028F
Theoi gian luan chuyén tién -80 -53 61 63
Sb6 ngay phai thu 141 123 156 148
S6 ngay tén kho 24 21 26 25
S6 ngay phai tra 245 198 243 236
COGS / Hang tén kho 17 23 14 15
Chi s6 TK/don bay TC 2025A  2026F  2027F  2028F
CS thanh toan hién hanh 1,2 1,3 1,4 1,3
CS thanh toan nhanh 11 1,2 1,3 1,2
CS thanh toan tién mat 0,6 0,7 0,8 0,7
No / Tai san 0,6 0,6 0,6 0,7
No / Vén CSH 1,4 1,7 1,7 1,9
No ngén han/ Vén CSH 0,8 1,2 1,2 1,4
No dai han / Vén CSH 0,5 0,6 0,5 0,5
Kha nang TT lai vay 5,9 3.9 25 3,1
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CDKT (ty VND)
Tai san
Tién va twong dwong
Cac khoan phai thu
Hang tén kho
Tai san ngén han khac
Téng tai san ngan han
Tai sén CBHH
Nguyén gia
Khéu hao liy ké
Dau tw tai chinh dai han
Tai san dai han khac
Xay dwng co ban dé dang
Tdng tai san dai han
Téng Tai san
No & Vé6n chii s& hivu
Vay va ng ngan han
Cac khoan phai tra
Quy khen thuwéng
No’ ngan han
Vay va no dai han
Phai tra dai han khac
No’ dai han
Téng ne
Vén gop chii sé hiru
Thang dw
LN chwa phan phéi
Cac khoan khac
Loi ich cb dong thiéu sé
Vén chii s& hivu
Téng cong ngudn vén
Lwu chuyén tién té
Tién dau nam
Loi nhuan sau thué
Khéu hao

Dy phong

Thay d@di vén Iwu dong va diéu chinh

khac

Tién tir hoat dong KD
Thanh ly tai san cé dinh
Chi mua sdm TSCD
Céc HD dau tw khac
Tién tir hd dau tw
Thay d6i ng

T&ng (giam) vén

Cb tirc d tra

Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té
Chénh lch ty gia

Tién cudi nam

2025A

19.269
14.578
2174
987
37.008
45.789
94.961

49.172
848

4.058
909
51.604
88.612

11.250
20.208
154
31.612
17.637
2.147
19.784
51.396
27.868
0
5.002
1.345
3.001
37.216
88.612
2025A
15.676
3.030
2.859
895
-4.689
2.094
4
-5.180
-7.563

12.739
6.054

-230

0
5.825
-4.820
-6
19.269

HOSE: POW
2026F 2027F 2028F
34.087 38.432 40.433
24.698 24.470 26.998

3.619 3.745 4.114
1.642 1.700 1.867
64.046 68.347 73.413
41.235 36.669 32.163
95.002 95.002 95.002
-63.767  -58.333  -62.839
848 848 848
6.876 6.813 7.516
868 868 868
49.826 45.197 41.394
113.87 113.54 114.80

2 4 7
15.035 15.561 17.094
33.628 34.805 38.235

262 259 286
48.925 50.625 55.615
19.565 17.671 15.778

3.572 3.697 4.062
23.137 21.369 19.839
72.062 71.993 75.454
27.868 27.868 27.868
0 0 0
9.046 8.044 5.062
1.466 1.681 1.791
3.430 3.960 4.633
41.810 41.552 39.353
113.87 113.54 114.80

3 5 7
2026F 2027F 2028F
19.269 34.087 38.432

4.716 2.743 3.486
4.595 4.565 4.506
0 0 0
-206 1.192 -57
9.105 8.500 7.935

0 0 0

0 0 0

0 0 0

0 0 0

5.713 -1.368 -360

0 0 0

0 -2.787 -5.574

0 0 0

5.713 -4.155 -5.934
14.818 4.345 2.001

0 0 0

34.087 38.432 40.433
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VIl. PHU LUC
PHU LUC 1: DANH SACH CAC DY’ AN NHA MAY BIEN HIEN HO'U CUA POW (Quay lai)
ca(n“m;ét ) Vo il sé’o{:ﬁ’u doar:/F\ thu san :{:’Q’ng
Nhiét dién khi
1 CaMau1&?2 1.500 Ca Mau 2008 100% 37,5% 37,3%
1.1 Ca Mau 1 750 Ca Mau 03/2008 100% N/A N/A
1.2 Ca Mau 2 750 Ca Mau 12/2008 100% N/A N/A
2 Nhon Trach 1 450 Péng Nai 08/2009 100% 2,2% 1,8%
3 Nhon Trach 2 750 DPdng Nai 06/2011 59% 20,1% 17,1%
4 Nhon Trach 3 & 4 1.624 DPdng Nai 12/2025 100% N/A N/A

Nhiét dién than

5 Viing Ang 1 1.200 Ha Tinh 12/2015 100% 35,4% 36,4%
Thay dién

6 Dakdrinh 125 Quang Ngai 06/2014 95% 2,1% 3,5%

7 Hoa Na 180 Nghé An 09/2013 81% 2,6% 4,0%

8 Nam Non 20 Nghé An 2014 81% 0,02% 0,02%

Dién mat troi ap mai

9 NLTT BLDK 5 2021 51% 0,1% 0,03%

TONG CONG 5.854

Nguébn: POW, FPTS téng hop
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PHU LUC 2: HOAT DONG KINH DOANH & TRIEN VONG MANG THUY DIEN (5% DOANH THU)
< Phan tich hoat déng kinh doanh: Doanh thu phu thudc chinh vao diéu kién thay van va ty 1é Qc (Quay lai)

Doanh thu thiy dién cia POW hién dén tir ba nha may: (1) Hia Na (chiém ~ 54% doanh thu nhém thiy dién); (2)
Dakdrinh (~45% doanh thu) (3) Nam Non (~1% doanh thu).

Giai doan 2019 — 2022, doanh thu thay dién tang trwdng tich cyc dat +25,8%/nam nhd: (1) San lwgng tang manh
trong béi canh La Nina kéo dai tao diéu kién thdy van thuan loi; (2) Gia ban dién binh quan tang nho ty 1& Qc gidmé va
gia FMP7 duy tri mirc cao nhé nhu ciu tich cwc — gilip phan san lwong tang thém dwoc ban theo gia thi truéng FMP
cao hon Pc (do Pc thily dién khéng bao gédm chi phi nhién liéu nén thdp hon mat bang gia thi trudng).

Doanh thu thiy dién suy gidm -18,5%/nam trong giai doan 2022 — 2024 do: (1) San lwong gidm khi La Nina két thuc
va thoi tiét 1an lwot chuyén sang trang thai El Nino gay kho han; (2) Gia ban dién binh quan gidm do ty 1& Qc tang tr&
lai.

Doanh thu thdy dién sau d6 hdi phuc, dat +14,0% YoY trong ndm 2025 nho: (1) San lwong dién ting cao do lwong
muwa tang cao khi thoi tiét vé lai trung tinh & di vao mua thién tai véi mwa bdo kéo dai; (2) Gia ban dién gidm manh
theo gia FMP do mwa b&o khién nhu cAu tiéu thu bi gian doan & san lwgng ngudn thiy dién gia ré tang cao.

Doanh thu thuy dién phu thudc I1&n vao thei tiét & ty 1é Qe

= H(a Na Dakdrinh Nam Non Ty 1& Qc (Phai)
. LaNi .
2500 El Nino a Nina El Nino 120%
2.000 POW mua lai Ném Non 100%
y T 80%
2 1.500 ! ’
> ! 60%
> 1.000 !
= : 40%
0 ’ 0%

2019 2020 2021 2022 2023 2024 2025
Nguén: POW, FPTS téng hop

(1) San Iwong thiy dién phu thuéc hoan toan vao diéu kién thdy van do d6 mang tinh mua vu & chu ky — bién
déng manh theo chu ky El Nino/La Nina (khd han/mwa nhiéu) va lwgng mua theo mua. Cac nha may thiy dién cla
doanh nghiép cé hd chira nhd véi dung tich gidi han tr vai gi (Nam Non) cho dén vai tudn (Hia Na & Dakdrinh),
khién doanh nghiép it kha nang lam phéng dwoc tinh mua vu va tinh chu ky cla thly van 1&n san lwgng phat dién.

Giai doan 2019 — 2022, san lwgng thly dién tang trwdng +16,7%/nam nhé chu ky La Nina gay muwa kéo dai, gitp cac
nha may cé dw dia dé gia tang mirc cdng suét van hanh nhe lwong nwéc vé héd thiy dién cao.

Séan lwong dién sau d6 suy giam & duy tri me thap, dat -13,4%/nam trong giai doan 2022 — 2024. Nguyén nhan do
diéu kién khi hau chuyén sang chu ky EIl Nino lam han ché lwgng nwéc vé cac hd thay dién..

San lvgng thy dién tang cao +45,6% YoY ndm 2025, nhé thoi tiét thuan loi trong nira dau nam két hop voi cac dot
muwa b&o dién rong kéo dai tiv gitra thang 8 dén dau thang 12 tai mién Trung va mién Bac — khu vue lwu vie clia Hla
Na & Nam Non (Nghé An) va Bak Brinh (Quéang Ngéi), qua dé giup lvong nwéc vé hd phuc héi so véi giai doan El
Nino trwéc do.

6 Gia Pc cla thay dién thwdng thap hon gia Pm do dwoc hudng loi tir viéc gia thi trwdng canhj tranh dwoc xac lap béi gia
chao cao hon clia cac nha may nhiét dién.

7 FMP: Mtrc gid nha may dién nhan dwoc cho phan san lwong ban 1&n thi trwéng dién canh tranh, bao gébm gia chao cao
nhéat cGia nha may ma NSMO can huy ddng dé& dap tng dd nhu ciu trong mét chu ky huy dong (SMP) va gia cong suét bd
sung nham gitp cac nha may thu hdi chi phi cb dinh (CAN), do gia chao trén thi trwéng chl yéu phan anh chi phi bién déi.
A
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San lwong thay dién bién dong theo chu ky khi hau
mHUa Na = Dakdrinh = Nam Non Muea I lam ting
lwong nuwéc vé hé

2.000 La Nina El Nino
1.500 :
ey ! :
E : |
S 1.000 ! :
@ ! :
= | !
" . . . I . l | |
0 'L |

2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop
(2) Gia bédn dién gdp dp Iwc tir nhu cau ting cham & san lwong chao ban tir nguén gid ré ting cao

Hai nha may Haa Na va Bak Prinh ban dién theo co ché thj trwdng théng thweng (Qc + Qm theo hop ddng PPA va
thi trwérng dién canh tranh), trong khi nha may Nam Non ban dién theo co' ché gia chi phi tranh dwoc (ACT)? (chi tiét)
c6 mrc gia thuwéng cao hon gia Pc clia cac nha may thiy dién I&n nhé co ché wu dai danh riéng cho cac dy an thay
dién nho (< 30MW).

Giai doan 2020 — 2022, gia ban dién nhém thly dién tang trwdng dat +14,9%/nd&m nhd: (1) Ty Ié Qc gidm dan giup
cac nha may dién tang thém phan san lwong ban theo gia Pm trén thi trwéng canh tranh, vén thuéng cao hon Pc thiy
dién; (2) Gia FMP duy tri & mlrc cao nhé nhu ciu phu téi hé thdng ting trwdng tich cwe va gia chao clia cac nha may
nhiét dién ting theo chi phi nhién liéu diu vao sau xung dét Nga - Ukraine.

Giai doan 2023 — 2025, gia ban dién gidm -13,2%/nam do: (1) Ty I& Qc téng tr& lai nhdm gitp EVN kiém soat chi phi
mua dién trong béi canh tap doan nay béo 16 do chi phi mua dién ti» nhém nhiét dién ting cao trong khi gia ban I& dién
chwa dwoc diéu chinh kip thoi dé bu dap; (2) Gia FMP gidm manh trong nam 2025 do nhu cau tiéu thu dién toan hé
théng téng trwdng cham lai két hop véi san lwong thly dién toan qudc phuc héi sau El Nino.

Gia ban dién nhém thuay dién ty 1é nghich véi ty 1é Qc

- — = Hua Na Dakdrinh Nam Non Trung binh thay dién
POW mua lai Ném Non
2.000 et
I e m e — oo
Ty Ié Qc cao Tylé Qccao | |
1.500 ; | |
< , | |
S ! , .
4 1 ] 1 .
g 1.000 : : b i
< ! : » !
500 ! : ' IGia FMP giam
: ! b ido mua I 1am
| ! | i i nhu cdu yéu
0 1 | 1 L
2019 2020 2021 2022 2023 2024 2025

Ngudn: POW, FPTS téng hop

8 ACT: Co ché gia ap dung cho cac dy &n thiy dién nhd (cong suat dat < 30MW, trong d6 EVN mua dién theo mrc gia phan
anh chi phi ma EVN tiét kiém dwoc khi khdng phai tw san xuét lwong dién d6. Biéu gia nay dwoc B6 Cong cong bd dinh ky
hang ndm & c6 xu huéng di ngang tir ndm 2020 (sau khi stra ddi quy dinh tinh gia).
A
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Gia FMP binh quan giam manh do nhu ciu yéu & san lweng thay dién gia ré cao

Gia FMP binh quan Ty trong Qc (Phai)
1.800 |  FMP tang theo chiphi nhién ligu | FMP gidm do nhu cdu yéu | 4209,
1.600 cta cac nha may nhiét dién ! . &thaydien hoiphuc
1.400 ! ! Vo TTTTTTTTTT 100%
< 1.200 : ] ! ’\\ 80%
< 1.000 \/ : | Ty 16 Qc tang lam gidm | \ 5091
S 800 ! | giadiénbinhquan 1 °
= 600 ! ! 40%
400 | | o
200 | : Do 20%
0 : : L 0%
2019 2020 2021 2022 2023 2024 2025

Nguén: POW, FPTS téng hop

< Trién vong kinh doanh: Doanh thu giam theo san lwong do hién twong El Nino gay khé han (Quay lai)

Doanh thu thay dién suy giam -6,8%/nam trong giai doan 2026F — 2030F do: (1) San lwgng dién giam -6,9%/nam
do hién twong El Nino gay khé han, 1am gidm luong nwéc vé hd; (2) Gia ban dién binh quan ting +0,2%/n&m nho
thoi tiét nhoy cac thanh phan chi phi ¢é dinh (FOMC) trong gia Pc truot gia.

Doanh thu thay dién giam do hién twong El Nino khién thi tiét khé han

& Dakdrinh B Hda Na Nam Non
2000 El Nino El Nino

1.500
S

> 1.000
>
'_

500

0

2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: POW, FPTS téng hop & dw phéng
(1) San Iwong thiy dién suy giam do hién twong El Nino khién thoi tiét khé han

San lvgng thiy dién giam -6,9%/nam trong giai doan 2026F — 2030F, trong d6: (1) San lwgng giam -16,8%/nam trong
2026F — 2027F do pha El Nino kéo dai gay khé han, lam gidm lwu lwong nwédc vé hd; (2) San lwong hdi phuc
+5,3%/n&m trong 2028F — 2029F nh¢ thoi tiét chuyén vé pha trung tinh, lwong mwa va thdy van cai thién; (3) San
lwgng gidm -9,1% YoY trong nam 2030F khi thoi tiét tai lap pha El Nifio, 13p lai diéu kién kho han bat lgi cho thay dién.

(2) Gia ban dién binh quan di ngang do ty Ié Qc duy tri mirc cao nham dam bao an ninh cung trng dién

Gia ban thay dién tdng +0,2%/nam trong giai doan 2026F — 2030F, chi yéu nh& xu hwéng trwot gia cla cac thanh
phan chi phi ¢6 dinh trong gia Pc theo 16 trinh diéu chinh dinh ky. Trong khi ty 1& Qc duy tri & muirc cao (93 — 98%)
twong (rng v&i mirc B6 Cong Thwong ap dung cho cac nha may thiy dién tir nam 2024 nham tiét gidm gia thanh mua
dién & dam bao an ninh cung &ng.
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San lwong thuy dién & NLTT duy tri mirc thap do Gia ban dién thiy dién ting chu yéu nh& xu hwéng
thoi tiét kho han trwott gia cua thanh phan chi phi cé dinh trong gia Pc
®Dakdrinh  ®HGa Na = Nam Non NLTT BLDK =N Gia ban dién binh quan Gia Pc Ty 1&€ Qc (Phai)
2,0 1.200 120%
El Nino El Nino 1.000 100%
1 ’5 s °s E °3 Pad
< 800 80%
s 2
210 = 600 60%
2 z
= 400 40%
0,5
200 20%
0.0 0 s s D s ] 0%
2025  2026F 2027F  2028F  2029F  2030F 2025 2026F 2027F 2028F 2029F 2030F
Ngudn: POW, FPTS téng hop & dw phéng Ngudn: POW, FPTS téng hop & dw phéng
PHU LUC 3: CO CHE GIA CHI PHi TRANH BU'Q'C CHO CAC NHA MAY THUY BIEN NHO (Quay lai)

Biéu gia chi phi tranh dwoc (Avoided Cost Tariff — ACT) la co ché gia ma EVN trd cho cac nha may thdy dién nhd (co
c6ng suat < 30MW), phan anh chi phi ma EVN tiét kiém dwoc khi khéng phai tw san xuét dién hodc mua tir cac ngudn
khéc c6 chi phi cao hon thay vi dwa trén chi phi dau tw va van hanh thye té nhw gia hop déng PPA théng thwong.

Biéu gia nay dwoc xay dung va cong bd hang ndm bdi B Cong Thwong — ¢ xu hwéng di ngang tir ndm 2020 sau
khi stra d6i quy dinh tinh gia

< C4u trac biéu gia chi phi tranh dwoc ACT

(1) Gia dién nang tranh dworc: Dwoc xac dinh dwa trén chi phi nhién liéu trung binh clia cac nha may nhiét dién cé

chi phi bién dbi cao nhat dwoc huy ddng trong hé théng, diéu chinh theo bién ddng nhién liéu va tinh trung binh theo
nam. Dang chu y, gia dién ning du dwoc quy dinh bang 50% mUrc gia trong cac gi® thap diém clia mua mua.

(2) Tén théat truyén tai trénh dwoc: C6 cong thirc tinh riéng cho tirng mién véi co ché thudng — phat tiy thudc vao
vi tri két néi va chiéu ludng cong suét trén dwdng day 500kV.

(3) Gid cong suét tranh dwoc: Xac dinh bang gia cong suét clia nha may nhiét dién tua bin khi chu trinh hdn hop
(CCGT) duwoc thay thé.

Bang cau tric biéu gia chi phi tranh dwoc

Mua kho Mua mwa
Gio Gio Gio Gio Gio Gio
cao binh thap cao binh thap
diém thwdng diém diém thwd'ng diém

Thanh phan gia

Phan dién
nang dw

(VND/kWh)

l. Gia dién nang tranh dwoc
Chi phi dién nang phat dién tranh dworc X X X X X X X
Chi phi tbn that truyén tai tranh dwoc X X X X X X X
Il. Gia céng suét tranh dwoc

Chi phi cdong suat phat dién tranh dugc X 0 0 0 0 0 0

(*) X = dwoc ap dung; 0 = khéng ap dung.
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Biéu gia chi phi tranh dwoc di ngang tir nam 2020 (sau khi stra d6i quy dinh tinh gia)

X s . Mua kho Mua mwa
Thanh phan gia

(VND/KWh) Givcao  Giobinh  Giothdp  Gidcao  Givbinh  Givthdp  Phan dién
diém thuwong diém diém thuwong diém nang dw

Gia dién nang

Mién Béc 726 726 725 703 704 702 351
Mién Trung 729 729 729 707 708 706 353
Mién Nam 749 749 748 727 727 726 363

Gia coéng suat 1.932 0 0 0 0 0 0

% Thoi gian ap dung biéu gia chi phi tranh dwo'c ACT
Thoi gian &p dung céc thanh phan trong biéu gia ACT dworc tinh dwa trén hai thanh phan:
(1) Cdc mua trong ndm: Ap dung theo Van ban hop nhét s6 31/VBHN-BCT ndm 2026 ctia B6 Céng Thuong:

Mién Mua mwa Mua khé

Mién Béc 01/07 — 31/10 01/11 — 30/06 ndm sau
Mién Trung 15/08 — 15/12 16/12 — 14/08 nam sau
Mién Nam 01/08 — 01/12 02/12 — 31/07 nam sau

(2) Thoi gian phét dién trong ngay: Dua trén Quyét dinh sb 963/QD-BCT, quy dinh khung gi® phat dién nhw sau:

Khung gi® Mtrc gia Ap dung

) 17:30 — 22:30 (5 giv/ngay)
Cao diem Cao nhat Cac ngay lam viéc trong tuan & thir Bay
Binh Trung binh 06:00 - 17:30 & 22:30 — 24:00 (13 gioingay)
thwong Cac ngay lam viéc trong tuan & thir Bay
Théap didm Thép nhét 00:00 — 06:00 (6 gio/ngay)

Tat ca cac ngay trong tuan
0, .z X « X

bién dw 2L Ainalsaﬂrfu?adlem Ap dung khi san lvong thuwe t& vot san lwong ké hoach trong hop ddng
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PHU LUC 4: CO CHE HOP DPONG MUA BAN PIEN PPA CHO CAC NHA MAY DIEN (Quay lai)

< Nguyén tac xac dinh gia ban dién hop dong (Pc)

Cac nguyén tac xac dinh gia Pc dwoc quy dinh trong Thong tw 07/2024/TT-BCT. Theo d6, gia Pc dwoc xay dung
nham d&m bao cho Chl dau tw nha may thu hdi dwoc cac chi phi hop ly trong subt vong doi kinh té ctia dw an va dat
dwoc mirc ty suét sinh 1&i ndi b (IRR) khéng vuwot qua 12%.

Nhin chung, gia Pc gitp cho cac nha may dién ddm bao dong tién 6n dinh va han ché nhiéu rii ro. Ngoai viéc gidm
thiéu rdi ro tr bién dong gia dién trén thj trwdng canh tranh, nha may con co thé tranh dwoc cac rii ro lién quan dén

gia nhién liéu, lam phat, ty gia, ...

Céng thirc xac dinh gia Pc dwoc quy dinh trong Théng tw 07/2024/TT-BCT, cu thé nhw sau:
Gid hop dong trong nam (Pc) = FC + FOMC + VC

Trong do:

FC: Gia cb dinh.

FOMC: Gia van hanh (nhan coéng) & bao dwéng stra chira trong nam.

VC: Gia bién d6i.

e Gia c6 dinh (FC): Giup chi dau tw thu hdi dwgc cac khoan chi phi cb dinh khi dau tw xay dwng nha may. Hai bén
sé thdng nhat murc gia FC binh quan cho ca vong ddi clia nha may dwa trén viéc phan tich tai chinh dy an, sau
do c6 thé lwa chon &p dung mic FC nay cho toan bd vong ddi clia nha may hoac quy ddi thanh gia cb dinh tirng
nam. Khi quy ddi, gia dién trong cac ndm dau (thwérng goi |a profile) sé cao hon dé gidp chi dau tw chi trd no vay
va rdi gidm xudng khi no' vay duoc trd hét. Mot sé thong sd can thiét dé tinh toan FC dwoc quy dinh nhw sau:

Téng mirc dau tw

DP&i song kinh té

Dién nang phat binh
quan nhiéu nam

Ty Ié dién tw dung

Bao gébm toan bd chi phi
lién quan dén viéc dau tw
cta don vi phat dién, tinh
tr diém dau ndi cla nha
may dién.

Théi gian trich khau hao
tteng nhém TSCDH

Nhiét dién than: 20 nam.
Tuabin khi CTHH: 25 nam.
Thuy dién: 40 nam.

Ty 1é vén cha sé& hivu va

vén vay

Nhiét dién: Xac dinh theo
céng suat dau cuc theo
thiét k& dwoc duyét va
Tmax °clia nha may dién.

Thiy dién: Xac dinh theo
thiét ké co s& dwoc duyét.

Lai suat vay vén

La gia tri nhd hon cua gia
tri dwoc xac dinh theo thiét
ké co s& dwoc duyét cla
nha may dién hoac xac
dinh theo tai liéu ky thuat.

Xac dinh dwa trén thoi gian
trich khdu hao cua tirng
nhém tai san ¢b dinh theo
khung th&i gian trich khéu
hao quy dinh.

Puwoc xac dinh trén can c
quyét dinh phé duyét dw an
dau tw va thuc té huy dong
vdn cho duy an tai thoi diém
dam phan.

Can c vao hgp déng vay
von va cac van ban tai liéu
gitra chil dau tw va td chirc
tin dung hoac ngan hang
cho vay.

Xac dinh theo quy dinh cula
phap luat lién quan.

e Gia van hanh & bao dwdéng (FOMC): Giup cht dau tw thu hdi cac chi phi lién quan dén van hanh va bao duéng
nha may, bao gém nhan céng, chi phi stra chiva Ién, va mét sé chi phi khac. FOMC thwdng sé duoc xac dinh
trong nam co’ s&, sau dé dwoc diéu chinh theo ty 1& lam phat hodc mirc lwong téi thiéu trong cac ndm tiép theo.

e Gia bién déi (VC): Giup chi dau tw thu héi chi phi bién di, trong d6 phan I&n 1a chi phi nhién liéu. Cu thanh cla
VC dwoc quy dinh trong Théng tw 07/2024/TT-BCT, bao gém céc thanh phan sau:

VC = VChhien liu chinh + VChhign lisu phu + VCihac + Gid vén chuyén nhién liéu chinh

 Tmax: S6 gid van hanh céng suét cwe dai binh quan nhiéu ndm ctia nha may.
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VC sé duoc diéu chinh hang thang theo bién ddng gia cla cac loai nhién liéu, giip nha may han ché dwoc rii ro tiy
thay ddi gia nhién liéu. Viéc diéu chinh gia nay dwa vao hai yéu t6 (1) sbién dong gia nhién liéu va (2) suat hao nhiét.
Nh¢& co ché diéu chinh nay, nha may cé thé bao vé loi nhuan khéi sy bién déng cla thi trwdng nhién liéu, ddng thoi
khuyén khich viéc cai thién hiéu suét str dung nhién liéu. Cu thé diéu chinh gia bién dbi nhién liéu chinh dwoc xac dinh
nhuv sau:

VChhien iiu chinh = HR * KHr * Prhien ligu chinn * [T + (I - 1) * Kus]
Trong do: HR: Suét hao nhiét thda thuan theo hop ddng, dua theo thiét ké hodc théng sé cuia thiét bi.
kur: Hé sb quy dbi suat hao nhiét vé diéu kién thuc té.
Phnhien lisu chinn: Gidé nhién liéu chinh binh quén trong thang.
I: S6 n&m van hanh clGa nha may.
kns: Hé sb suy gidm cong suét (%).

(*) Ty Ié chuyén déi chi phi van chuyén cac nhém nhién liéu vao gié hop déng ciing sé phu thudc vao hiéu qué van
hanh ctia nha may, do chi phi vén chuyén duoc nhén véi suét hao nhiét tinh thda thuan trong PPA.

7

< Nguyeén tac xac dinh san lwong dién hop dong (Qc)

San lwong dién hop déng (Qc) trwde tién dwoc xac dinh & cip d6 nam (Qc ndm), sau d6 dwoc phan bd theo tirng
thang va tiép dén chia nhé theo tirng chu ky giao dich. Hién nay, cac quy dinh vé Qc da tré nén linh hoat hon, cho
phép cac bén tw thda thuan va dam phan cac diéu khoan lién quan dén san lvong Qc.

Nguyén t&c xac dinh san lwong Qc duoc quy dinh trong Thong tw 21/2024/TT-BCT. San lwgng hop ddng ndm cla
nha may nhiét dién qua dé dugc xac dinh theo céng thirc sau:

Qc=a*AGO

Trong do: a: Ty lé san lwong thanh toan theo hop ddng ap dung trong nam.
AGO: Téng san lwong ké hoach trong ndm clia nha may dién.

e Xac dinh ty Ié a: Trwdc day, Cuc Diéu tiét Dién lwc (ERAV) cé trach nhiém tinh toan va céng bd ty & a cho céac
nha may dién dwa trén loai hinh cong nghé. Tuy nhién, ké tr ndm 2019, Thong tw 24/2019/TT-BCT da sira ddi
cac quy dinh, cho phép cac bén mua va ban dién tw théa thuan va théng nhét ty 1& a. Mac du vay, ty 1& nay van bi
gi¢i han trong khodng 60 — 100% san lwgng dién ké hoach trong nam clia nha may.

e Xac dinh AGO: AGO cla nha may dwgc NSMO xac dinh trong Ké hoach van hanh thj trwdng dién nam tiép theo.
Trong ban ké hoach nay, NSMO s& md phdng thi trwdng dién trong nam t&i va tinh toan san lwong dién dw kién
(EGO) cla cac nha may dién. Dua trén cac két quéd md phéng dé, NSMO sé xac dinh AGO cla nha may theo
cbng thire sau:

AGO =EGOnéuax GO<SEGO<bx GO
AGO =a x GO néu EGO <ax GO
AGO =b x GO néu EGO > b x GO
Trong do: EGO: san lwong dién du kién ctia nha may, dwoc tinh toan tir mé phdng thi trwong dién.

GO: San luwgng dién nang phat binh quan nhiéu nam clia nha may dién dwoc quy dinh trong hop déng
mua ban dién.

a, b: Hé sb hiéu chinh san lwgng nam do B6 Céng Thuwong cong bd, trir trwéng hop don vi phat dién
va don vi mua dién co thda thuan khac va théng nhat trong hop ddng mua ban dién.
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PHU LUC 5: DI’ PHONG KICH BAN EL NINO / LA NINA TRONG GIAI DOAN 2026F — 2030F (Quay lai)

Chung t6i xay dwng kich ban ENSO' trong giai doan 2026F — 2030F dwa trén mé hinh dw phéng cac pha El Nino/La
Nina cla Trung tdm Du bao Khi hau (CPC/IRI), ddng thei tham chiéu di liéu khi hau trong qua khir dé diéu chinh.
Céch tiép can nay cho phép ching t6i lwgng héa cu thé hon tac dong cla bién dong thoi tiét dén san lwong dién i
cac dv an thdy dién & nang lwgng tai tao ma POW dang van hanh.
Chu ky khi hau dw kién nghiéng vé pha El Nino trong giai doan dw phéng
Kich ban ENSO giai doan 2024 — 2030F
Trung tinh ®EIl Nino

1,0
0,8

0,8 0,7 0,7
0,6

0,4 0.2 0,2 0,3
0,2 0,1

0,0

2024 2025 2026F 2027F 2028F 2029F 2030F

Nguédn: FPTS téng hop & dw phéng

10 ENSO: Chi s phan anh trang thai khi hau, ENSO cang cao thé hién thoi tiét cang nghiéng vé pha El Nino (ndng nhiéu &
tbc do gié 6n dinh hon), ENSO am phan anh thoi tiét nghiéng vé pha La Nina (mwa nhiéu & gi6 that thwong).
AR
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong béo céo nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, co sén
va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rng cac nhan dinh trong béo céo nay mang tinh chét chl quan cla chuyén vién phan tich
FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh cGia minh.

FPTS c6 thé dwa vao cac thdng tin trong bdo cdo nay va céc thdng tin khac dé ra quyét dinh dau tw clia minh ma khang bi phu thudc vao
bt ky rang budc nao vé& mat phap ly dbi véi cac thong tin dwa ra.

Béao cao nay khéng dwoc sao chép, phat hanh va phan phdi dwéi bat ky hinh thirc nao néu khéng duoc sw chap thuan ctia FPTS. Xin vui
Idng ghi rd ngudn trich dan néu st dung cac théng tin tir bdo cao nay.

Tai thoi diém thwc hién bao cao phan tich, FPTS ndm gitr 0 c¢b phiéu POW, ngudi phé duyét va chuyén vién phan tich khéng nam gitr cb
phiéu nao cla doanh nghiép nay.

Cac thang tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cd phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu ciu chinh thirc.
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