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KHUYEN NGHI: MUA
Gia muc tiéu: 16,600
Upside: +23%

QUAN DIEM DINH GIA

Chuing t3i diéu chinh khuy&n nghi tir NAM GIU sang MUA d6i véi ¢ phidu POW véi
gid muc tiéu 16,600 VND/CP, tudng dudng upside 23% (theo gid tham chiéu ngay
02/06/2025), dua trén phudng phap chiét khdu dong tién.

BSC thay d8i gid muc tiéu tir 13,600 VND/CP &én mdc 16,600 VND/CP nhg diéu chinh
t8ng téng san lugng dién cta NT3 va NT4 ndm 2026 va 2027 lan lugt 17% va 25%
so véi bdo cdo trudc (link) véi giad dinh phu tai tiép tuc tdng trudng nhanh 10-13%/n&m
trong khi céng suat nhiét dién mdi con han ché.

LUAN DIEM DAU TU
1. Diéu chinh tdng du bdo san lugng dién cia POW Lan lugt 6% va 9% trong ndm
2026 va 2027 so vdi du bdo cli nhd nhu ciu dién tdng manh va chi phi nhién
liéu ha nhiét.
2. Ty l& Qc cla nha may nhiét dién thuéc POW quay vé mudc 90% gitip bién Lgi
nhuin gbp dat 8.5% (cling ky chi dat 6.6%).
3. Ké&tirQ4/2025, chiphi khdu hao ctia nha mdy dién Nhan Trach 2 sé& gidm 90%.

DU BAO KET QUA KINH DOANH
Dy bdo nam 2025

Doanh thu dat 41,393 ty VND (+37% YoY), trong dé san lugng dién NT2 dat 3,326
triéu Kwh, +23% YoY nhd cé thém ngudn cung khi va nha may Nhon Trach 3&4 di vao
hoat ddng tir 2H2025, ddng gdp téng céng 2,882 triéu Kwh.

Bién Lgi nhuin gdp dat 8.0%, ting 1.4 diém % so véi cung ky nhd ty 1& Qc cla nha
may nhiét dién dat 90%, tang tU mlc 74% nam 2024.

LNST-CDTS dat 1,345 ty VND (+21% YoY).
Du bdo nam 2026

Doanh thu dat 59,830 ty VND (+45% YoY), san lugng dién & nha mdy Nhdn Trach
3&4 tdng 240% YoY nhd& hoat dong tron ndm va tang cudng huy déng dap Ung phu tai
tang nhanh.

Bién Lgi nhuin gdp dat 9.6%, ting 1.6 diém % so vdi cung ky vdi hiéu suit hoat déng
cha NT3 va NT4 dudc cai thién.

Chi phi tai chinh dat 2,918 ty VND (+125% YoY), gém 6 ty gia va (i vay.
LNST-CDTS dat 1,602 ty VND (+19% YoY).

CATALYST: Nha may NT 2 nhan 268 ty doanh thu tlr ty gia va phi mdi trudng riing.

RUI RO: 1) nén kinh t& phuc héi chdm dan dén nhu ciu dién ting cham hon ky vong, 2)
su 6 k¥ thudt 8 nha mdy ldm gidn doan hoat ddng sdn xuit.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 28,329 30,306 41,643 60,498
Ldi nhuén gop 2,704 1,998 3,525 5,760
NPATMI 1,038 1,112 1,264 1,782
EPS 443 475 540 761
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Théng tin doanh nghiép

Gia hién tai (VND): 13,450
Cé phiéu LH (Triéu): 2,342
V&n hod (Ty VND): 31,498
Thanh khoan 30n (Triéu): 10.17
S4 hitu nudc ngoai: 3.58%
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. CAP NHAT KQKD Q1.2025

Thuc hié
(Ty VND) Q1.2024 Q1.2025 % YoY 2025F ue hién/

du bao

San lugng dién 3,544 4,245 20% 19,665 22%

(triéu kwh)
CaMaul,?2 1,471 1,465 0% 5,735 26%
Viing Ang 1 1,708 1,760 3% 6,186 28%
NT2 152 593 291% 3,326 18%
HNA 75 117 56% 636 18%
Bakdrinh 135 193 43% 566 34%
NT1 3 117 3800% 333 35%
NT3 1,922
NT4 961

Gia trung binh

(VND/kvsh) 1,762 1,920 9% 2,110

Doanh thu thuan 6,243 8,150 31% 41,643 20%
CiMaul,?2 2,698 2,773 3% 11,873 23%
Viing Ang 1 2,932 3,194 9% 11,949 27%
NT2 259 1,427 451% 7,902 18%
HNA 285 176 -38% 920 19%
Dakdrinh 140 181 29% 595 30%
NT1 7 373 5229% 1,016 37%
NT3 4,831
NT4 2,416

Lai gop 377 816 117% 3,525 23%

Doanh thu tai chinh 101 208 106% 527 39%

Chi phi tai chinh 154 176 14% 1,297 14%

-Lai vay 81 119 48% 1,024 12%

Chi phi QLDN 116 338 190% 1,209 28%

L3i tir HPDKD 207 511 147% 1,544 33%

LNTT 278 510 84% 1,726 30%

LNST 216 472 118% 1,467 32%

CDbTS (61) 27 N/A 203 13%

LNST_CBTS 278 445 60% 1,264 35%

Thay déi
Bién gop mang dién 6.0% 10.0% 4% 8.1%
Ty l& SGA/DT 1.9% 4.1% 2.3% 2.4%

Nguén: BSC Research, POW
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Tém tat KQKD Q1/2025: cdc nha mdy dugc ting cudng huy dong
Doanh thu dat 4,245 ty VND (+31% YoY), LNST-CDTS dat 445 ty VND (+60% YoY).

e Cdc nha mdy NT2 va NT1 dudc b6 sung thém ngudn cung khi va uu tién huy
déng véi san luang Lan lugt dat 593 triéu kwh va 117 triéu kwh (cung ky chi dat
152 triéu kwh va 3 triéu kwh). San ludng nha mdy HNA va Dak Drinh ting lan
lugt 56% YoY va 43% YoY nhd tinh hinh thiay van thuén Lgi.

e Bién lgi nhudn gdp dat muiic 10%, tdng 3.2 diém % so vdi cling ky, nhd cdc nha
mdy cd san lugng dién t6t va ty & Qc cla cic nha may nhiét dién cai thién tu
muic 66% l&n muic 86%.

e Ty lé SGA/doanh thu dat 4.1%, tdng 2.3 diém % chd yé&u do cdng ty trich lap du
phong 123 ty VND d8i v8i khodn phai thu bao hiém cla PVI.

KQKD Q1/2025 da hoan thanh 20% va 35% du phéng doanh thu va LNST-CDTS nam
2025 cta BSC.

Trong Q1/2025, téng san lugng dién cia POW tidng truéng 20%
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Nguén: BSC Research, POW
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LUAN BIEM PAU TU

Tang du bdo san lugng dién cia POW Lan ludt 6% va 9% trong ndm 2026 va 2027
so vdi du bdo cii nhd nhu cau dién tdng manh va chi phi nhién liéu ha nhiét.

Chudng t6i gilt nguyén du bdo san lugng dién cia POW nam 2025 & muc 19.665 triéu
kWh, tdng 22% so vdi cling ky. B6ng thdi, diéu chinh tdng du bdo san lugng dién ndm
2026 va 2027 thém 6% va 9%, chi y&u nhd NT3 va NT4 tdng san ludgng lan lugt 17%
va 25% so vdi du bdo trudc do.

a) Nhu cau dién dudc du bdo ting nhanh hdn céng suat lap dit.

Theo quy hoach dién 8 diéu chinh dugc phé duyét trong thang 4/2025, quéc hdi dit
muc tiéu tdng trudng GDP & mlc 8% trong ndm 2025 dé tao da tdng trudng 10%/ndm
trong giai doan 2026 — 2030, nhu vAy nhu ciu d6i vdi dién ndng sé tdng trudng khodng
10-13%/n8m. Hé théng sé& can thic day dau tu cdc nha mdy thiy dién va nhiét dién dé
dap Ung yéu ciu 8n dinh mang uéi.

Tuy nhién, ngudn thay dién d3 gan dat dén gidi han khai thac (chi cé thé xay dung thém
mot vai du dn vira va nhd) va cdc nha mdy nhiét dién hau hét dang chim tién dé (d3c
biét 1a khu vuc mién Nam). Hién tai ngoai nha mdy dién Nhon Trach 3 va Nhon Trach 4
clla POW, khu vuc mién Nam chua cé du dn tiém ndng nao sé di vao hoat doéng trudc
ndm 2029. Do d9d, chiing tbi cho rdng Nhon Trach 3 va 4 sé dugc tdng cudng huy déng
k& tif n8m 2026 dé hé trg 6n dinh hé théng.

Cdac nha may nhiét dién du kién xay dung 8 mién Nam

Cdng suat

STT Duan (MW) Tinh Van hanh

1 O Mén 2 1,050 Can Tho Chua d8u thdu EPC

2 O Mén 3 1,050 Can Tho Chua d8u thdu EPC

3 O Mbn 4 1,050 CanThao Dang chon nha thau EPC
4 Hiép Phudc GD 1 1,200 HCM Tam diing xdy dung

5 Long Phu 1 1,200 S6c Trdng  Du kién hoan thanh 2029
6 Nhon Trach3va4 1,624 Pong Nai COD trong ndm 2025

Nguén: QHD 8 diéu chinh, BSC Research téng hgp
C4ap nhét tién d6 du an Nhon Trach 3 va Nhon Trach 4

e Thdng 4/2025, tién d6 t6ng thé clia gdi thau EPC hoan thanh udc dat 97%.

e Dukién phéat dién thusng mai nha médy Nhon Trach 3 vao Q3/2025, phu hgp
vdi du bdo trudc dd cla ching toi.

e (COng tac thu x&p vén, dam phan hgp déng mua ban khi cho du an theo ding
tién d6 ké& hoach.

Bloomberg: RESP BSCV Trang | 4
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Trong 4 thang dau ndm, san lugng clia cdc nha mdy nhiét dién thuéc POW
(khdng tinh d&n Nhon Trach 3&4) da ting 11% YoY
Tridu kwh
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Nguén: POW, BSC Research
b) Chi phi nhién liéu than va khi thién nhién du bdo neo 8 muic thap trong ndm 2025

Ca quan N&ng lugng Quéc té (IEA) du bdo gid LNG cé thé gidm gan 80%, tif mdc dinh
32,3 USD/MMBtu ndm 2022 xuéng con khodng 6,9 USD/MMBtu vao ndm 2030, do
ngudn cung toan ciu tdng manh tif cdc du dn mdi 8 My va Qatar, dan dén tinh trang du
cung trén thi trudng. Trong thang 4/2025, gid LNG khu vuc chdu A dat 11.6
USD/MMBtu, thap hon 18% so véi dau ndm.

V4i nguén cung khi ndi dia suy gidm, cdc nha may NT1, NT2 sé chuyén sang s dung
LNG nhép kh3u. Tuy nhién, gid LNG nhip khu cé thé thip haon hodc bang so vdi khi 6
16 B (cung cdp cho nha mady O Mén 1, 2, 3, 4) giip POW (gém ca Nhon Trach 3 va 4)
cé Lgi thé vé chi phi, tdng sdc canh tranh trén thi trudng va kha ndng dudc huy déng.

Gid LNG khu vuc chiu A d3 gidm 18% so véi dau nim va du bao vé dai han sé duy

tri xu hudng giadm dén ndm 2030
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Nguén: Bloomberg, BSC Research
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Diéu chinh ting san ludng dién 8 NT3 va NT4 tif ndm 2026 va 2027 nhd nhu ciu
tang cao
Triéu kwh
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Nguén: POW, BSC Research du bdo

2. Ty lé Qc cha nha may nhiét dién thuéc POW quay vé muic 90% gitp bién Lgi nhuin
g6p dat 8.0% (cung ky chi dat 6.6%).

B Céng Thuong da ban hanh chinh sidch ndng ty l& Qc trung binh (ty L& san lugng dién
dudc hdp déng mua bdn trudc) cla cdc nha may nhiét dién tir 70% trong ndm 2024 1én
t6i thiéu 80% tir ndm 2025 (link théng tin), tao diéu kién thuln Lgi cho cdc nha may
nhiét dién cia POW dudc ban vdi gid dién t8t hon so vdi ban trén thi trudng dién canh
tranh, gidp cai thién bién Lgi nhuan gbp.

Pa6i véi POW, ty L& Qc trung binh dudc ky vong dat miic 90% — muc théng thudng clia
cdng ty — cao hon 16 diém % so vdi nam 2024. Bién Lgi nhuin gbp theo d6 cé thé dat
8.0%, cai thién 1.4 diém phan trdm so vdi nén thap ndm trudc.

N3m 2025, ty l& Qc trung binh cia cdc nha may nhiét dién thuéc POW quay vé
muc 90% sé& hé trg bién Lgi nhudn gép cai thién
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Ngudn: POW, BSC Research
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
02/06/2025 - HSX: POW

3. KE& tlr Q4/2025, chi phi khiu hao cia nha mdy dién Nhon Trach 2 s& giam 90%.

Theo ti€n d6, d&n thdng 10/2025, cac tai sdn mdy mdc thiét bi chinh sé dugc khiu hao
hét va chi phi khdu hao hoadng 680 ty VND/n8m sé& gidm xuéng con khodng 70 ty
VND/n8m dé&n ndm 2036 — chi con phan khiu hao nha clra.

Nha mdy van hanh theo hgp déng PPA vd&i EVN dé&n ndm 2032 vdi cdng thirc tinh gid
ban dién dudc gilr ¢ dinh. Do dd, viéc gidm chi phi khau hao khéng anh hudng dén
dong tién nhung sé gitip cai thién (@i nhuin ké& todn. DAy 1§ yéu 16 tich cuc vé mat Lgi
nhuin bdo cdo, qua dd hé trg tAm Ly thi trudng va trién vong c6 phiéu trong trung han.

CATALYST

Ban l3nh dao NT2 ky vong cdng ty sé& dugc nhan 177 ty VND doanh thu ty gid cla giai
doan 2019-2021 va 91 ty VND khoan phi dich vu mdi trudng ritng trong Q4/2025.
Chudng tbi udc tinh khoadn doanh thu nay sé déng goép khoan 128 ty VND vao LNST-
CDTS cua tip doan (chiém 10%).

BSC cho rang NT2 s& nhin dudc doanh thu nay trong ndm 2025 nhd tinh hinh tai chinh
chia EVN d3 cai thién véi nghi dinh 72/2025 cho phép EVN dudc linh hoat tang gia dién.

Bloomberg: RESP BSCV Trang | 7
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IV. DUPHONG KQKD 2025/2026

(Ty VND) Q1.2025 2025F 2026F %YoY 2025 %YoY 2026

San ludng di¢n 4,245 19,665 26,788 23% 36%

(triéu kwh)
CaMaul, 2 1,465 5,735 5,895 -4% 3%
Viing Ang 1 1,760 6,186 6,186 6% 0%
NT2 593 3,326 3,227 23% -3%
HNA 117 636 631 0% 1%
Dakdrinh 193 566 635 0% 12%
NT1 117 333 396 17% 19%
NT3 - 1,922 4,891 N/A 155%
NT4 - 961 4,926 N/A 413%

Gid trung binh 1,920 2,110 2,253 12% 7%

(VND/kwh) ; ' '

Doanh thu thuan 8,150 41,393 60,498 37% 45%
CaMau 1,2 2,773 11,873 12,547 4% 6%
Viing Ang 1 3,194 11,894 11,087 10% 1%
NT2 1,427 7,457 7,319 25% 2%
HNA 176 920 862 17% -6%
Dakdrinh 181 595 681 19% 14%
NT1 373 998 1,222 47% 22%
NT3 - 4,831 12,491 N/A 159%
NT4 - 2,416 12,580 N/A 421%

L3i gop 816 3,476 5,913 74% 70%

Doanh thu tai chinh 208 527 547 7% 4%

Chi phi tai chinh 176 1,297 2,918 53% 125%

-L3i vay 119 1,024 2,489 168% 143%

Chi phi QLDN 338 1,216 1,350 39% 11%

L3i tr HDKD 511 1,489 2,192 77% 47%

Thu nhap khac (1) 268 50 -46% -81%

LNTT 510 1,797 2,282 30% 27%

LNST 472 1,555 1,927 28% 24%

cPTS 27 210 325 110% 55%

LNST_CDTS 445 1,345 1,602 21% 19%

Thay déi Thay déi

Bién gop 10.0% 8.0% 9.6% 1.4% 1.6%

Ty l& SGA/DT 4.1% 2.9% 2.3% 0.0% -0.7%

Nguén: POW, BSC Research
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Du bao nam 2025
Doanh thu dat 41,393 ty VND (+37% YoY),

e Sanlugng dién NT2 dat 3,326 triéu Kwh, +23% YoY nhd& cé thém nguén cung
khi sau khi nha may dién khi BOT Phu My 2.2 ngling hoat déng.
e Nhamday NT3 va NT4 divao hoat ddng tir 2H2025, déng gdp téng cong 2,882
triéu Kwh.
Bién Llgi nhuin gbp dat 8.0%, tdng 1.4 diém % so vdi cung ky nhd ty & Qc cla nha
may nhiét dién dat 90%, tang ti mdc 74% nam 2024.
Ldi nhudn khac dat 268 ty VND (-46% YoY) chu yéu dén tir doanh thu ty gid va phi
moi trusng 6 NT2.
Chi phi tai chinh dat 1,297 ty VND (+53% YoY) do nha mdy NT3 va NT4 di vao hoat
déng va sé khdng con v8n hda chi phi &i vay tir 2H2025.

LNST-CDTS dat 1,345 ty VND (+21% YoY).

Du bao nam 2026

Doanh thu dat 59,830 ty VND (+45% YoY), san lugng dién & nha may NT3 va NT4
tdng 240% YoY nhd hoat d6ng tron ndm va tdng cudng huy déng dé 6n dinh hé théng
dién do phu tai tang cao.

Bién Lgi nhuan gop dat 9.6%, ting 1.6 diém % so vdi cung ky vdi hiéu suit hoat
ddng clia NT3 va NT4 dudc cai thién va nha NT2 gidm khau hao.

Chi phi tai chinh dat 2,918 ty VND (+125% YoY), chd yéu la ldi vay dén tif nha mdy
NT3 va NT4.

LNST-CDTS dat 1,602 ty VND (+19% YoY).

Nhitng diéu chinh so véi bdo cdo trudc

e LNST-CDTS ndm 2025 ting 74% nhd KQKD Q1/2025 tét han ky vong va
diéu chinh doanh thu ty gid cia NT2 t& ndm 2026 vé ndm 2025.

e LNST-CBTS ndm 2026 tdng 14% nhd diéu chinh tdng san ludng cla nha
mady NT3 va NT4 vdi gid dinh phu tai tdng trudng nhanh va céng suit nhiét
dién mai con han ché.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 9
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Bao cdo cip nhat doanh nghiép
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Chung t8i didu chinh khuyén nghi tt NAM GIU sang MUA d8i véi 6 phiéu POW Vi
gid muc tiéu 16,600 VND/CP, tudng dudng upside 23% (theo gid tham chiéu ngay
02/06/2025), dua trén phucng phap chiét khiu dong tién.

BSC thay d8i gid muc tiéu tir 13,600 VND/CP 1&n muc 16,600 VND/CP nhd diéu chinh
tdng téng san lugng dién cda NT3 va NT4 ndm 2026 va 2027 lan ludt 17% va 25%
so vdi bdo cdo trudc (link) véi gid dinh phu tai tiép tuc tdng trudng nhanh 10-13%/ndm

trong khi cong suat nhiét dién mdi con han ché.

Gia dinh
Beta 0.96 Gia tri doanh nghiép 49,140
Phan bu ruiro 10.0% (+) tién va d4au tu tai chinh ng3n han 15,676
Chi phi v8n cht 13.07% (-) ng vay 23,459
Chi phi &i vay 7% C6 phiéu uu d3i -
Ty l& v6n chi 60% Lgi ich CP thiéu s6 2,696
Ty l& ng vay 40% Gid tri vén chu (ty VND) 39,461
Thué suét 11% S8 luang cb phiéu (triéu) 2,341.9
WACC 10.5% Gid muc tiéu (VND/CP) 16,600
Terminal growth 0.5%
Dong tién FCFF
2025F 2026F 2027F 2032F 2033F
EBIT 2,245 4,309 3,909 3,722 3,627
Thué 4,461 4,344 4,230 3,714 3,615
Khau hao 259 342 425 496 527
Capex (11,044) (181) (192) (215) (220)
Thay d&i vén luu ddng 4,806 2,360 255 482 264
Dong tién du do (9,403) 5,769 7,267 6,243 6,331
Gia tri hién tai clia dong tién (8,509) 4,725 5,386 2,809 2,578
Nguén: BSC Research
BSC Equity Research. Bloomberg: RESP BSCV Trang | 10
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PHU LUC
KQKD (ty déng) 2023 2024 2025F  2026F LCTT (ty déng) 2023 2024 2025F  2026F
Doanh thu 28,329 30,306 41,643 60,498 (LB)/LNST 1,283 1,211 1,467 2,031
Gi4 v8n hang ban 25,625 28,308 38,118 54,738 Khiu hao va phanbé 2,809 2,818 4,461 4,344
Lgi nhuén gép 2,704 1,998 3,525 5760 ;:2; doiven Luu 2,713 1,157  (4,806) (2,360
Chi phi ban hang 0 0 0 0 Diéu chinh khac (3,453)  (842) 0 0
Chi phi QLDN 1,268 878 1,209 1,351 LCTT tir HD KD 3,352 4,344 1,122 4,015
L5i/\d HDKD 1,436 1,120 2,316 4,409
Doanh thu tai chinh 544 566 526 700 Tién chi mua TSCH (6,312) (9,793)  (11,044) (181)
Chi phi tai chinh 730 845 1,297 2,918 DAu tu khac 443 542 550 0
Chi phi i vay 565 382 1,024 2,489 LCTTtYHD dduty  (6,485) (10,973) (10,494)  (181)
Lgi nhuén tir CTLD/LK 40 42 42 42
L3i/l8 khac 152 500 140 140 Tién chi tra c8 tic (365) (132) 0 0
LN trudc thué 1,442 1,383 1,726 2,373 Tién tir vay rong 3,604 9,866 9,508  (2,412)
Thué thu nhap DN 159 172 259 342 Tién thu khac 82 21 0 0
LN sau thu& 1,283 1,211 1,467 2,031 Ic-ril: wHD i 3,321 9,754 9,508  (2,412)
coTS 245 100 203 249
LNST-CDTS 1,038 1,112 1,264 1,782 Déng tién dau ky 8,252 8,440 11,564 11,700
EBITDA 4,245 3,938 6,777 8,753 Tién trong k¥ 188 3,125 136 1,421
EPS 443 475 540 761 Déng tién cudi ky 8,439 11,564 11,700 13,121
COKT (Ty déng) 2023 2024 2025F  2026F Chi s8 (%) 2023 2024 2025F  2026F
. . Kha ndng thanh

Tai san ngan han 29,042 29,981 34,444 39,393 todn
Zgn” &Tuong dudng 8,440 11,564 11,700 13,121 Hé s8 TT ng&n han 1.1 0.9 14 15
PA4u tu ngdn han 2,391 4,112 4,112 4,112 Hé s8 TT nhanh 0.9 0.8 1.2 1.3
Phai thu ng&n han 14,560 11,873 15,327 17,692
Hang t6n kho 2,167 1,795 2,668 3,832 Cd cau vén
TS ngén han khac 1,484 636 636 636 Hé s8 Ng/TTS 52% 57% 60% 58%
Tai san dai han 41,320 49,934 56,501 52,339 Hé s6 Ng/Nguénvén  106% 130% 153% 141%
Tai san hitu hinh 26,402 24,321 50,235 46,072
Tai san d& dang dai han 9,032 19,759 412 412 Nang luc hoat ddng
DAu tu dai han 960 766 766 766 S8 ngay HTK 0.1 0.1 0.1 0.1
Tai san dai han khac 4,927 5,088 5,088 5,088 S6 ngay phai thu 0.4 0.4 0.4 0.3
Téng Tai san 70,362 79,915 90,945 91,732 S6 ngay phai tra 0.6 0.6 0.4 0.3

ccc (0.1) (0.1) 0.0 0.1
Téng ng ngan han 26,785 33,457 25,147 26,314
NG phai tra 15,947 15,726 15,247 16,415 Ti su4t Lgi nhuan
Vay ngan han 5,507 13,508 5,910 5,910 Bién Lgi nhuan gop 10% 7% 8% 10%
Ng ngén han khéc 5,331 4,223 3,989 3,989 Bién Lgi nhudn rong 5% 4% 4% 3%
Téng nd dai han 9,458 11,777 29,669 27,257 ROE 3.81%  3.52%  4.15%  5.50%
Vay dai han 7,172 9,151 27,344 24,932 ROA 2.02%  1.61% 1.72%  2.22%
Eizznh thu chua thuc 0 0 0 0
NG dai han khac 2,285 2,626 2,326 2,326 Binh gia
Téng ng phai tra 36,243 45,234 54,816 53,571 PE 26.1 30.1 25.0 17.7
Vén gép 23,419 23,419 23,418 23,418 PB 1.0 1.0 1.0 0.9
Théng du vén c6 phan (0) (0) (0) (0)
LN chua phan phéi 3,923 4,130 5,154 6,936
V8n cha khéc 4,074 4,460 4,461 4,461 Téng trudng
C6 dbng thiéu s6 2,705 2,671 2,904 3,154 Ting trudng DTT 0% 7% 37% 45%
Téng vén chd s& hitu 34,119 34,681 35,937 37,968 Tsng trudng EBIT -38% -12% 56% 77%
Téng nguén vén 70,362 79,915 90,753 91,540 Tsng trudng LNTT -49% -4% 25% 37%
56 g c6 phi€u Luu 2,342 2342 2342 2342 Téng trudng EPS -50% 7% 14% 41%

hanh (triéu)
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Khuyén céo sif dung

Ban bdo cdo nay ctia Céng ty Cé phan Chiing khodn BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x3y dung dé cung cép theo yéu ciu cla bat ky té chuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s’ dung cdc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu L& nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhifng nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng d3m bao rang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc clia nhitng théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cép trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nh&t trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va 3 tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stfa d6i, in 8&n ma khéng cd su déng y cla BSC déu trdi ludt. B4t ky ndi dung nao clia
tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Pudng Nguyén Du, Phudng B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

e

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
02/06/2025 - HSX: POW

Céc khuyén nghi Mua, Ban hodc N3m gil chiing khodn dugc xdc dinh dua trén téng muc sinh L&i ky vong, bang téng

cla chénh l&ch gilta gid muc tiéu va gid déng clfa ngay khuyé&n nghj clia chiing khodn cdng véi ty suat c6 tidc ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Blru
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

NhSém DAu khi, Dién, Phin bdn — Hod chit
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tutng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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