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KHUYEN NGHI GIA MUC TIEU (TP2) GIA HIEN TAI LACQUANT SCORE
14,700 13,650 64.1 /100
Upside: +7.7% Fair Value (Base): 13,145 Confidence: Medium

J = ] Al Machine Learning Prediction: Xu huéng du bao: TANG (UP) | Confidence: 56.43% | Lgi nhuan du kién: +0.32% (Horizon: 22
ﬁ days) | Signal: WEAK.

I. Y KIEN CHUYEN GIA & TOM TAT PHAN TiCH

Ban tém tat: POW dang c6 tin hiéu ky thudt manh v&i diém **83.1/100**, MACD tang, gia nam trén MA50/MA100 va dong tién
dat 4.5/5. Tuy nhién, tdm ly thj trudng (Sentiment) hién & muc trung tinh (52/100). Vé dinh gia, c6 phi€u hién khéng qué ré: P/E
15.68x cao hon mdc nganh 12.0x, va mé hinh dinh gia kich ban cg s& cho thdy upside ngan han 4m nhe -3.7% so vdi gia thi
trudng. BeaverX danh gia POW phu hgp véi chién lugc tich |Gy theo nhip hon 1a mua dudi.

CAC LUAN PIEM CHIEN LUGC (KEY POINTS)

e DPinh gia so sanh: P/E 15.68x ngang bang binh quan 5 ndm (15.7x). P/B 1.19x thap hon trung binh nganh 1.5x.

e Catalyst ho trg: DHDCD thudng nién 2026 (Ngay dang ky cudi cing 10/04/2026) ky vong théng tin vé ¢6 tic va ké hoach COD dy an Nhon
Trach 3/4.

e Thach thirc ngan han: Bién dong KQKD quy 1/2026 so véi cling ky chua dugc lugng héa rd rang; thay d6i phuang &n st dung vén dgt chao
ban thém c6 phiéu can dugc giam sat chat ché.

e Sirc manh ky thuat: Diém 83.1 (Strong Buy), RSI 63.8 ti€n sat viing qua mua. ADX 16.3 cho thdy xu huéng tang bat dau hinh thanh nhung
chua qua manh.

e Khuyén nghi hanh déng: Tich Iy trong vung 13,600-13,700. Chét I5i TP1 tai 14,200 (+4.0%).

Il. KE HOACH GIAO DICH (TRADING PLAN)

VUNG MUA THAP VUNG MUA CAO MUC TIEU 2 (TP2) DUNG LO (SL1)
13,600 13,700 14,700 13,100
CHOT LOI 1 (TP1) 14,200 (+4.0%) MUC TIEU 2 (TP2) 14,700 (+7.7%) POTENTIAL UPSIDE 1.7%
DUNG LO 1 (SL1) 13,100 (-4.0%) DUNG LO 2 (SL2) 12,600 (-7.7%) RISK/REWARD (TP2) 1.91

Ghi cha thuc thi: Khuyén nghi cé hiéu luc trong 30 ngay. Uu tién chét 16i tiing phan khi dat ngudng TP1. Ty 1& R/R khoang 1.0x phtu hgp cho
giao dich ngan han; khédng nén mua dudi khi gia vugt xa viing mua.



IIl. PHAN TiCH TAI CHiNH CHUYEN SAU (FUNDAMENTALS)

CHi SO SINH LO1 & HIEU QUA TANG TRUGNG & SUC KHOE TAI CHiNH
EPS (Lgi nhuan/CP) 848 VND Tang trudng Doanh thu +51.25%
BVPS (Gia tri s6 sach) 11,153 VND Tang trudng Lgi nhuan +175.30%
ROE (%) 7.33% Tang trudng EPS +55.27%
ROA (%) 2.88% Ng / Vén chi s hitu 1.38
Net Margin (%) 8.77% Hé sé thanh toan hién hanh 1.17
Gross Margin (%) 13.05% Ty suat c8 tuc (%) 0.00%

LICH SU' LO1 NHUAN SAU THUE QUA CAC NAM (VND)

Théng ké LNST tir 2017 dén du phdong 2025:

2017 2018 2019 2020 2021 2022 2023 2024 2025(F)

2.60T 2.29T 2.85T 2.66T 2.05T 2.55T 1.28T 1.21T 3.01T

PONG LUC TANG TRUGNG CHU PAO
e Tang trudng doanh thu 51.2% YoY: Dua trén nhu cau tiéu thu dién phuc hdi manh mé tir khéi cong nghiép.

e Lgi nhuan du phéng dét pha: MUc tang 175.3% phan anh viéc cac 16 may van hanh én dinh va gia ban dién trung binh thuan Igi.
e Tai san chat lugng: Asset quality t6t giip doanh nghiép duy tri dong tién 6n dinh di don bay D/E dang & mUc 1.38x.

IV. MO HINH PINH GIA DA KICH BAN (VALUATION)

KICH BAN DINH GIA P/E MULTIPLE GIA MUC TIEU (VND) UPSIDE EXPECTED RETURN -3.7%
Lac quan (Optimistic) 17.8x 15,117 +10.7% P/E Hién tai 15.7x
Co s6 (Base Case) 15.5x 13,145 -3.7% P/E TB 5 nam 15.7x
Than trong (Conservative) 13.2x 11,173 -18.1% P/B Hién tai 1.19x

Ghi chd dinh gia: P/E 15.7x hién cao hon trung binh nganh (12.0x); P/B 1.2x dang chiét khau so vdi nganh (1.5x).

GIA PINH & CANH BAO PINH GIA (ASSUMPTION NOTES)

e [DISCLOSURE]: Dy phéng tang trudng Igi nhuan 175.3% la con s& dac biét I18n, can kiém tra tinh bén viing.

e Base Effect: Tang trudng cao mot phan do nén so sanh thap bat thuong ciia nam 2024.

e Valuation Consistency: Néu Igi nhuan dat k& hoach, P/E forward sé giam dang ké, dua dinh gia vé ving hap dan.

e Bai canh nganh: TB nganh Dién tang truéng 10%/nam. Viéc POW vugt xa mic nay can chat xic tac tir cac nha may mdi.



V. PHAN TiCH KY THUAT & HE THONG CHi BAO

PIEM SO KY THUAT THANH PHAN HE THONG NGUGNG GIA PIVOT
Market Strength 5.0/5 Volatility 35/5 CAP PO HO TRG (S) KHANG CU (R)
Trend Strength 38/5 Price Structure 32/5 Ngudng 2 12,983 13,983
Money Flow 45/5 Short-term Pos 45/5 Ngudng 1 13,316 13,816
TONG PIEM KY THUAT 83.1 /100 (Strong Buy) Diém xoay 13,483

BANG CHi BAO INDICATORS

TRUNG BiNH DONG (MA) PONG LUGNG (OSCILLATORS) KHOI LUGNG & BIEN DONG

MA 20 12.97 RSI (14) 63.83 OBV 78.96 M

MA 50 13.40 MACD Histogram 0.066 OBV MA 51.91M

MA 100 1335 ADX 16.26 Volume Ratio 2.48

EMA 20 13.06 Stochastic %K 100.0 Vol SMA 11.40 M

EMA 50 13.21 Williams %R 0.0 (Overbought) ATR / ATR % 0.33/241%
BOLLINGER BAND UPPER 13.60  BOLLINGER BAND LOWER 1235 BBWIDTH  9.57%  PLUS DI/ MINUS DI 29.35/16.30

Bao cao ky thuat chi tiét:

e Xu huéng: Ngan han dang Tang; Trung han dang Sideway.

e ADKX Interpretation: ADX dat 16.3 cho thay xu hudng tang bat dau hinh thanh, DI+ (29.3) vugt tréi DI- (16.3).
e Vj thé: Gia gilr viing trén MA50 (13.40) va MA100 (13.35). Khéi lugng téng manh xac nhan xu huéng.

e Khuyén nghi: Xu hudng tang duy tri, uu tién tich Ity titng budc tai viing hé trg.



VI. PANH GIA RUI RO TRONG YEU (RISK ASSESSMENT - 1)

Piém rai ro téng thé: 35.3 / 100 (Trung binh) | Trong tam rdi ro: Tién d6 16 may va dong tién EVN.

1. Du 4n/L6 may méi cham tién dd lam tri hoén tang san luong m

Category: Company | Timeframe: Medium-term | Probability: 55%

M6 ta: Tang trudng Igi nhuan phu thudc 16n vao kha nang van hanh ding tién dé clia cac t6 may mdi dau 2026. Néu cham 6-12 thang, san
lugng cé thé hut 3-8%.

Tac dong: Doanh thu cé thé hut 500-1.500 ty dong tuy mirc do tri hoan; EBITDA giam tucng tng 4-10%.

Giam thiéu: Pay manh nghiém thu theo giai doan; duy tri spare parts critical; khéa KPI tién d6 v&i nha thau EPC.

Source: https://pvpower.vn/pow-media/to-ir/v---thong-cao-ndt---t1-2026_v3.pdf

2. Rui ro thanh toan/ghi nhén tir EVN anh hudéng dong tién m

Category: Company | Timeframe: Short-term | Probability: 50%

M6 ta: Néu thai gian thu tién tir EVN kéo dai thém 30-60 ngay, dong tién hoat déng clia POW sé bi nén manh do bj chiém dung vén luu
dong.

Tac dong: Tang von bi chiém dung 700-1.500 ty dé6ng néu DSO tang 10 ngay; chi phi lai vay tang 50-120 ty/nam.

Giam thiéu: Tang cudng d6i chiéu cong ng hang thang; uu tién hgp dong c6 diéu khoan thanh toan ré rang.

3. Rui ro bién ddng gia khi/than lam co hep bién Igi nhuan m

Category: Supply Chain | Timeframe: Short-term | Probability: 60%

M6 ta: Néu gia khi/than ting 10% trong khi cg ché pass-through bi tré 1 quy, bién EBITDA mang nhiét dién c6 thé giam 1.5-3.0%.
Tac dong: Lgi nhuan trudc thué toan cong ty c6 thé giam 8-15% do quy mé doanh thu mang nhiét dién rat Ién.
Giam thiéu: Ky hgp déng nhién liéu dai han; ting ty trong hedge gia; t6i wu phéi trén ngudn dién cé bién cao.

Source: https://alias.vn/pow-san-luong-bat-manh-dau-2026/



VI. MA TRAN RUI RO TRONG YEU (RISK ASSESSMENT - 2)

4. Rui ro huy déng céng suat thap do thuy van/diéu do

Category: Industry | Timeframe: Medium-term | Probability: 45%

M6 ta: Néu thuy van t8t lam thuay dién huy déng nhiéu hon hodc hé théng uu tién ngudn ré, t6 may ctia POW c6 thé bi giam gid chay 5-10%.
Tac dong: San luong giam 2-4%; Igi nhuan gép giam 3-6%.

Giam thiéu: Pa dang héa danh muc nha may; t6i uu bao dudng vao mua nudc tét; ting ty trong PPA dam bao san lugng.

5. Rui ro dinh gia nhay véi hut két qua thuc té

Category: Market | Timeframe: Short-term | Probability: 50%

M@ ta: Gia c8 phiéu hién dang phan anh trudc ky vong tang san lugng dau 2026. Néu KQKD hut 5-7% so vdi k& hoach, gia c6 thé diéu chinh
manh.

Tac déng: Gia c6 phiéu c6 thé giam 8-12% do thij trudng re-rating dinh gia vé murc thap hon.

Giam thiéu: Thiét 1ap ky luat theo dbi catalyst theo quy; uu tién mua khi san lugng thuc t€ vuot ké hoach.

Hé qua dau tu: RUi ro thanh toan va nhién liéu 1a dominant trong ngan han. Trung han can giam sat m&c COD cua t6 may mdi. Nha dau tu
nén giam ty trong néu DSO tang nhanh hoac san lugng quy hut >7% ké hoach.

VII. TAM LY THI TRUONG & TIN TUC (SENTIMENT)

CAC NHAN TO TAC PONG THEN CHOT

5 2 / 1 00 PHBCP 2026: Tién trinh quan tri trién khai dung lich (Impact: Med).
e KQKD Q1/2026: Cé giai trinh bién déng nhung chua c6 sé liéu chi tiét (Impact: High).

NEUTRAL SENTIMENT e Thay d&i nhan su & K& hoach vén: Doanh nghiép dang diéu chinh cg cdu vén chao ban (Impact:
Med).
e Minh bach: Bao céo thudng nién 2025 gitp tdng dé rd rang cho nha dau tu (Impact: Low).

Xuc tac (Catalysts): Rui ro tam ly:
- Thong bao mdi hop BPHDCD thudng nién (28/04). - Bién dong KQKD Q1 chua lugng hda dugc mic dé anh hudng.
- Giai trinh BCTC ndm 2025 sau kiém toan. - Thay d6i phuang an st dung tién tir dot chao ban lam hut ky

- Chét danh sach ¢ déng t8 chiic DHDCD. vong vén ban dau.



VIIl. SO SANH NGANG HANG (PEER COMPARISON)

SYMBOL P/E P/B ROE (%) G. MARGIN (%) GHI CHU

POW 15.7 1.19 7.3 13.1 Analysis

NT2 6.0 1.39 2722 16.3 P/E hap dan nhat
GEG 113 1.00 107 51.8 P/B thap nhat

REE 12,6 1.57 12.8 372 Hiéu qua ROE cao
TRUNG BiNH NGANH 12.0 1.50 14.0 - Utilities Benchmark

* DUt liéu TTM cép nhat 05/2026. Peer Comparison tap trung vao cac doanh nghiép cling nganh Dién dé danh gia hiéu qua van hanh thuc té.

IX. Y TUGNG PAU TU BO SUNG (WATCHLIST)

MA CP GIA MUC TIEU KY VONG GHI CHU PAU TU

NT2 24,400 34,500 +36.1% Upside hap dan 36%.

GEG 14,300 16,100 +12.8% Trién vong nganh dién tai tao.
REE 60,800 66,500 +9.4% Theo doi tin hiéu thém.

X. DONG TIN TUC CAP NHAT (RECENT NEWS)

[29/04/2026] POW: Giai trinh bién déng KQKD quy 1/2026 so véi cung ky nam truéc.
[28/04/2026] POW: Thong bao mai hop PHDCD thudng nién 2026.

[22/04/2026] POW: Théng bao thay déi nhan su chi chét.

[10/04/2026] POW: Théng bao ngay diang ky cudi cuing té chirc PHDCD 2026.

[06/04/2026] POW: Céng bé bao cao thudng nién nam 2025.

XI. HIEU QUA KHUYEN NGHI (EFFICIENCY)

Lgi nhuan 30d Win Rate Tin hiéu Successful

0.0% N/A 0 0

Ban quyén & Mién trir trach nhiém: Bao cao dugc thuc hién béi LACQUANT - BeaverX Intelligence. Cac nhan dinh dya trén mé hinh Al va di liéu lich si. Chiing t6i khéng
chju trach nhiém cho bat ky t6n that tai chinh nao phat sinh. Nha dau tu nén tham van chuyén gia trudc khi giao dich.
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