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Téng Coéng ty Dién Iwc Dau khi Viéet Nam (HSX: POW)
Nhon Trach 3&4 ky vong dan dat ting trwéng
= Doanh thu va LN rong téng trwéng 1an lwot 52% svck va 170% svck. Trong do,

Nhon Trach 3&4 di vao van hanh, huy dong thuwc té chi dat 61% Qc dwoc giao,
do d6 dwoc bu doanh thu va giup cai thién bién LN gop cla cong ty.

= Trong khi nhém nha may cii van hanh én dinh, ky vong yéu tb san lwong Qc
cao cta Nhon Trach 384 sé hé tro POW duy tri tdng trwdng LN rong 2026
tang 5% svck, va 21% svck trong 2027.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 16,700d/cp.

KQKD Q1/26: Cum nha may Nhon Trach déong gép chinh cho tang trwéng

Doanh thu Q1/26 tang 52% svck, trong dé, san lwgng tang 31% svck déng goép chinh
ttr cum Nhon Trach. Nhdm nha may cii co ban bam sat Qc dwoc giao, riéng Nhon
Trach 3&4 ghi nhan huy déng thap hon ké hoach, chi dat 61% Qc, dan dén dwoc bu
doanh thu, 1am tang manh bién LN va la yéu tb chinh giip cho LN gop Q1/26 ting
121% svck. Chi phi tai chinh tdng 161% svck, dén tir cac khoan vay bd sung cho
Nhon Trach 3&4, trong khi doanh thu tai chinh tang 44% svck nho 1ai vay tang. Theo
do, LN rong Q1/26 dat 1,199 ty déng, tdng 170% svck, va cao hon dy phéng cla
MBS chu yéu do KQKD tét hon dw kién tir Nhon Trach 384.

Trién vong 2026-27: Nhon Trach 384 la dau tau dan dat tang trwéng

Trong 2026, doanh thu tdng 53% svck chd yéu do déng gop tir Nnon Trach 384
trong khi cac nha may con lai co ban van hanh 6n dinh. Giao Qc cao |a mét yéu tb
thuan lgi trong béi canh huy déng thuc té thap, gitp LN gdp NT3&4 wéc dat ~1,671
ty ddng, déng gép 31% cho téng LN gop ctia POW, va hé tre LN rong duy tri ting
trwéng 5% svck. Nhin sang 2027, wéc tinh NT3&4 tiép tuc dan dét ting trwdng véi
dw bao san lwgng nha may ting 25% svck, ching téi lwu y day van la mic thap hon
tiém nang khi xem xét dén kha nidng canh tranh thap ctia NT3&4 trong hé théng.
Uac tinh ké hoach giao Qc nhin chung ciing sé phu hop hon, séat véi tang trwéng
nhu cau thuc té va tinh trang bu Qc gidm. Theo d6, tang trwwéng LN rong 2027 dat
21% svck, chi yéu dén tir yéu tb tang san lwgng va chi phi lai vay gidam dan. Téng
hop, mrc dw phdng méi cho LN rong 2026-27 diéu chinh ting 1an lwot 26%/21% sv
béo cdo trwéc, phan anh KQKD tét hon dw kién ctia Nhon Trach 3&4.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 16,700d/cp

Khuyén nghi Kha quan v&i gia muc tiéu 16,700d/cp (+11% sv b&o cdo nganh dién
09/04/2026) do diéu chinh tang EPS 2026/27 26%/21% sv dw phéng trwédce, chi yéu
dén tlr didu chinh tang dy phong KQKD ctia Nhon Trach 3&4. Hién tai POW dang
giao dich & mirc EV/EBITDA 7.4x, thp hon trung binh nganh 1a 9.7x, ching téi tin
rang POW xtrng dang véi mot mire nén dinh gia cao hon, déc biét véi vi thé |a doanh
nghiép dién khi hang d3u, s& hitu nhiéu ké& hoach phat trién dai han quy mé I&n.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuén 30,180 34,151 52,733 55,378
Loi nhuan rong 1,252 2,341 2,458 2,984
Tang trwéng doanh thu thuan 8.0% 13.2% 54.4% 5.0%
Tang trwdng LN rong 16.5% 87.0% 5.0% 21.4%
Bién LN gop 6.5% 12.7% 10.0% 10.4%
Bién EBITDA 12.9% 17.4% 13.8% 13.8%
ROAE 4.2% 6.5% 6.4% 7.1%
ROAA 1.7% 2.8% 2.7% 3.1%
EPS (VND/cé phiéu) 408 763 801 973
BVPS (VND/cb phiéu) 10,402 11,196 12,234 13,240

Ngudn: POW, MBS Research
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Gia thj trwong (VND) 13,600
Cao nhét 52 tuan (VND) 16,550
Thap nhéat 52 tuan (VND) 10,580
Vén héa (ty VND) 37,901
P/E (TTM) 11.9
P/B 1.0
Thi suét ¢ tire (%) 0.0%
Ty 1& SH nwéc ngoai (%) 4.4%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan Dau khi Viét Nam 79.9%
Khac 20.1%
Ngudn: https://s24.mbs.com.vn/



Bao cao cb phiéu | 26 Thang 05 2026

Téng Coéng ty Dién Iwc Dau khi Viéet Nam (HSX: POW)
Luan diém dau tw va Khuyén nghi
Luan diém dau tw

e POW tién phong trong chién luwgc phat trién ngudn dién khi LNG thay thé
dién than trong dai han. Trién vong nganh dang tré nén tich cwc hon trong
bbi cdnh B6 Céng Thuwong dang hoan thién co ché thao g& vwdng méc phat
trién ngudn dién khi, trong d6 ndi bat dé xuat nang ty 1& bao tiéu Qc dién khi
LNG tir 65% l1&n 75% trong vong 10 ndm dau. Sau Nhon Trach 3&4 viva di
vao van hanh trong 2026, POW hién theo dudi nhiéu dw an dién khi LNG
khac théng qua céc lién danh dau tw, bao gdm LNG Quéng Ninh (1,500MW);
LNG Quynh Lap (1,500MW) ky vong di vao van hanh truéc 2031; ddng thoi
nghién clru dau tw thém LNG Ca Mau 3 (1,200MW), Nhon Trach 5 (600MW)
cho théy vi thé 1&n clia doanh nghiép trong nhém nganh nay.

e  Mai trwdng huy dong cé sw cai thién ro rét trong 2 nam tré lai day, cac nha
may dang dwoc phan bd Qc theo chu ky 6 thang 1 1an, & murc téi thiéu 48%
cho dién khi ndi va 65% cho dién khi LNG, dac biét quan trong béi canh huy
dong thue té cia nhém ngay cang suy gidm do céc yéu té vé thiéu hut ngudn
khi, kéo theo gian doan ngudn cung ciing nhw day gia ban cao hon, giam
tinh canh tranh trén thj trwong dién. Trong 2024-25, tinh hinh tai chinh cla
EVN c6 sy cai thién rd nét nhe cac dot tang gia dién, chung t6i cho rang
méi trworng huy dong thoi gian téi sé tiép tuc dn dinh va thuan loi.

e Tang trwdng kép doanh thu wéc dat 27% CAGR va LN rong wéc dat 15%
CAGR GD 2026-27. Trong do, nhu cau tiéu thu dién ky vong tang truéng
bén virng trén 10% tlr nay dén 2030 trong ky nguyén phat trién cia quéc gia
la yéu t6 ban 1&. Bén canh cac dong luc tang trudng truyén thdng tlr dan
dung, cdng nghiép, chung t6i nhan thay mot sé yéu td vé chuyén ddi phwong
tién xanh cling nhw mé rong thj trwong Trung tam D& liéu (DC) & Viét nam
sé 1a cac chét xdc tac méi cho tang trudng nhu cau dién trong dai han.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 16,700d/cp

Chung t6i khuyén nghi Kha quan cho POW véi gia muc tiéu 16,700d/cp (+11%
sv bao c&o nganh dién ngay 09/04/2026) do 1) Diéu chinh tdng EPS 2026/27
lén 26%/21% sv dw phong trwde chd yéu do ky vong KQKD tét hon dy kién cla
Nhon Trach 3&4. Chung téi cho rang véi nhidu co ché dang dwoc hoan thién
dé thao g& vwdng méc cho dién khi LNG, cung véi nang luc trién khai dau
nganh, POW xirng dang duoc trd mot mire nén dinh gia cao hon, diéu nay cling
da dwoc phan anh qua sw cai thién trong hiéu qua kinh doanh clia doanh nghiép
trong thoi gian gan day. Hién tai, POW dang giao dich quanh mirc EV/EBITDA
7.4x, thp hon so v&i trung binh nganh 1a 9.7x, cho thdy du dia tang gia I6n.
Dinh gia dwa trén hai phwong phap EV/EBITDA va chiét khau dong tién (DCF)
véi ti trong twong dwong:

e Phwong phap DCF-10 nam (WACC: 9.6%; COE: 14%; tang trwdng dai
han: 1%) phan anh quan diém than trong vé tang trwéng LN cia POW.

e EV/EBIDTA v6i hé sb nhan 8.5x, twong dwong mirc trung binh nganh
2026. Chung t6i lva chon EV/EBITDA thay thé cho phwong phap P/B vi
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cho réng day la phwong phap phu hop hon dé danh gia hiéu qua hoat
ddéng ctia Nhon Trach 3&4 sau khi vira di vao hoat dong trong 2026.

Hinh 1: Binh gia DCF — Téng hop dw phéng dong tién

Pon vi: Ty déng 2026 2027 2028 2029 /I 2036
EBITDA 7,468 7,809 7,796 7,404 6,845
(-) Chi phi khAu hao (3,632) (3,632) (3,538) (3,538) (1,936)
EBIT 3,836 4177 4,258 3,866 4,910
(-) Thué (330) (307) (358) (450) (786)
Thué (%) 9% 7% 8% 12% 16%
EBIAT 3,507 3,870 3,900 3,416 4,124
(+) Chi phi khdu hao 3,632 3,632 3,538 3,538 1,936
(+) (Tang)/giam vén luu déng 2,880 (3,210) (158) (999) 127
(-) Chi phi dAu tw TSCD (529) (555) (568) (564) (580)
FCFF 9,490 3,737 6,712 5,390 5,607
Gia tri dong tién ndm cubi 65,706

Hinh 2: Chi phi vén
Chi phivén

Hinh 3: WACC & tang trwéng dai han

WACC & tang trwong dai han

Ngudn: MBS Research
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Gia tri doanh nghiép
No

Chi phi no

Thué (%)

WACC

Tang trwdng dai han

67,206
(25,605)
5.6%
20.0%
9.6%
1.0%

Nguén: MBS Research

Phwong phap Hé s6 muc tiéu Gia tri mbi cé phiéu Ty trong  Gia theo ty trong
doénglcp % déng/cp
Trung binh EV/EBITDA 2026-27 8.5x 16,081 50% 8,041
DCF 10 ndm 17,260 50% 8,630
Gia hop Iy 16,671
Gia muc tiéu (lam tron) 16,700
Ngudn: MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma cp Gia ’::3 Kh”nyger:‘i Vén héa P/E(x) P/BV(x) ROA(%) ROE (%)  EV/EBITDA (x)
Bloomberg Noi té tr USD TT™M 2026 Hién tai 2026 2025 2026 2025 2026 TTM 2026
Doanh nghiép nwéc ngoai
Tata Power Co Ltd/The TPWR IN NA KKN 13,862.0 117.4 na 7.2 na 2.0 na 6.1 na 24.8 221
Malakoff Corp Bhd MLK MK NA KKN 1,115.8 106.4 18.8 0.8 0.9 0.5 1.3 1.8 4.4 6.4 59
Banpu power BPP TB NA KKN 1,122.9 4.4 na 0.6 na 9.3 na 156 na 9.0 na
Ratchaburi Elec RATCHTB NA KKN 2,053.7 10.7 9.8 0.6 0.7 2.7 4.0 6.3 7.2 23.9 16.6
Manila Electric MER PM NA KKN 10671,5 13,03 12,3 4.3 3.7 6,9 73 357 291 1.7 9.6
Doanh nghiép trong nwéc
GENCO3 PGV VN NA KKN 997.5 6.0 17.3 1.4 1.4 8.1 32 266 11.9 4.4 4.0
CTCP Nhiét dién Quang Ninh QTP VN NA KKN 206.6 5.2 8.7 0.9 1.0 13.6 8.2 18.8 11.4 2.0 3.2
CTCP Nhiét dién Hai Phong HND VN NA KKN 199.0 13.3 na 0.9 na 53 ba 6.5 na 4.9 na
Nhon Trach 2 NT2 VN 26,900 Trung lap 250.1 5.3 7.2 1.3 1.3 15.0 99 275 18.1 2.1 31
Trung binh 31.2 12.4 1.9 1.4 6.7 5.0 1341 13.0 9.7 8.9
‘PVPower POW VN 16,700 Kha quan 1,589.0 12.5 12.3 1.1 1.0 3.6 3.5 9.0 8.9 7.4 6.7

Tiém nang danh gia lai:

e Chung t6i cho rdng moét yéu td dang khé doan dinh va can dwoc lién tuc
quan sat, cap nhat, dé 1a tinh hinh giao Qc so v&i huy dong thuwc té hién
tai dang c6 sw léch pha I&n, dan dén viéc bién LN gop cé mirc ting
trwdng dot bién trong mot sd thdi diém. Trong bdi cdnh giao Qc cao nhw
2025-26, ching t6i cho rang yéu té nay cé thé sé tiép tuc say ra.
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e Nghi dinh 56 vé co ché cho dién khi LNG c6 thé dwoc ban hanh sém.
Trong d6, trong tdm 1a co ché bao tiéu Qc dang dé xuét dwoc nang t
ti thiéu 65% lén 75%.

e Khoan chénh léch ty gia cta Ving Ang 1 ~1,600 ty déng cé thé dwoc
EVN thanh toan trong 2026.
Rui ro giam gia:
e RUi ro giao Qc th4dp hon du kién trong 6 thang cudi nam 2026. Anh
hwéng dén doanh thu va bién LN gop.

e Ruiro thiéu hut khi ttr cac ngudn khi néi dia cling nhw rdi ro gian doan
ngudn cung va tdng manh gia dau vao khi LNG néu chién tranh My -
Iran kéo dai.

Tong hop KQKD Q1/26

Hinh 6: KQKD t6t ciia cac nha may Nhon Trach dan dét ting trwéng LN quy 1

Cac tiéu chi KQKD %sv dw

(Ty déng) Q125 Q1/26  svck (%) phong Nhan xét
Téng san lwong o 0

(el W] 3,724 5,649 52%  24%

Cum Nhon Trach 1&2 ghi nhan ting trwdng san luong kha cao tir nén thap Q1 nam ngoai, bu dap
cho san lwong sut giam clia Ca Mau 1&2 (-10% svck). Hon niva, déng gop bd sung tir Nhon Trach

bién khi 1,887 3,441 82% 21% 3&4 ~874tr KWh ciing hé tro téng trudng san lwgng. Mrc huy dong Q1/26 clia NT3&4 wéc tinh chi
dat ~32% hé s sw dung tiém nang clia nha may, diéu nay xuét phat tiv gia ban dién cao, nha may
khéng duoc wu tién huy déng trong béi canh nhu cau phu téi chi téing 6.6%.

Bbién than 1,760 1,866 6% 31% Huy dong dién than co ban 6n dinh, san lwong tang nhe 6% svck.
I, Huy dong thay dién ghi nhan tang trwdng tir Hia Na (+43% svck) trong khi Dakdrinh ghi nhan gidam
0, 0,
Thuy dién 309 342 1% 23% 9% svck,
Gia ban binh quan i s A ux g
(d/kWh) 1,864 2,108 13.1% 87% Gia ban binh quan tang 13.1% svck, chu yéu do Nhon Trach 384
Gia ban dién khi binh quan téing 23% svck, chl yéu do Nhon Trach 3&4 di vao van hanh veéi gia ban
Dién khi 2018 2478 239 90% binh qgaq 91{26 qat ~?3,77§d/l§\(Vh.ATrong ky, xg}a kI’JI no{f}[a’co beflr) di lnguang qat-g.2USD/mmbtu,
j theo d6 gia ban cac nha may ndi khong thay doi nhieu, hiéu trng gia khi tang sé rd rang hon trong
Q2/26 do chién tranh My - Iran.
Bbién than 1,574 1,640 4% 95% Gia ban 6n dinh do gia than 6n dinh, twong tw gia khi, cac tac dong rd rét hon tir Q2 trd di.
Thay dién 1,063 947 -11% 93%
Doanh thu 8,150 12,327 51% 21%
bién khi 3,809 8,526 124% 19%
bién than 2,770 3,060 10% 28%
Thay dién 365 324 -11% 20%
Tang trwdng LN dot bién, chi yéu dén tir Nhon Trach 3&4. Trong khi cac nha may noi dia
LN gop 816  1.804 121% 369% S© ban huy déng bam sat Qc dwoc giao, Nhon Trach 3&4 dwec giao Qc cao trong 6 thang
L g ) o (]

dau nam trong khi huy déng thwe té chi hoan thanh 61%, diéu nay dan dén viéc dwoc bu
phan doanh thu Qc chwa huy déng, gitp ting manh bién LN gop.

Bién LN gép (%) 10%  15% 5d% 6 d%

Chi phi ban hang 337 236 30% 13% Chi QLDN giém 30% svck chdi yéu do gidm manh chi phi dy ph(‘)pg. Hon niva, Nhon Trach 3&4 tan
&QLDN dung hé thong quan ly va déi ngd chung v&i Nhon Trach 1, gitp toi wu chi phi.

Doanh thu tai chinh tdng manh cht yéu dén tir 14i vay, hién tai doanh nghiép dang cé ngudn tién che

Doanh thu tai chinh 208 299 ) A quyét toan nét cho nha thau ctia Nhon Trach 3&4.
Chi phi tai chinh 176 458 161% 26% Chi phi tai chinh ting manh 161% svck chd yéu do Iai vay ti» khoan vay b6 sung NT3&4.

Chi phi lai vay 119 414 247% 25%
Thu nhép rong khac (1) (2) 67% -263%
L¢i nhuan trwéc thué 510 1,408 176% 56%
Chi phi thué TNDN 38 107 181% 42%
L¢i nhuan sau thué 472 1,300 175% 58%
Loi ich ¢ déng thiéu sb 27 101 271% 35%

Téng hop lai, LNST dat 1,200 ty déng, ting manh 170% svck, hoan thanh 60% dw phéng

LN rong 445 1,200 170% 60% MBS va hoan thanh 104% KH dat ra. Diéu nay chu yéu dén tir mire bién LN gop cao hon so

vé&i dw kién do KQKD tich cwe cia Nhon Trach 3&4.
Ngudn: POW, MBS Research
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Trién vong 2026-27: Nhon Trach 3&4 dan dét tang trwéng

Hinh 7: Téng hop didu chinh dw phéng KQKD POW 2026-27 (Co s& didu chinh tir b4o bao nganh Dién thang 4/2026)

Pon vi: ty dong 2025 Y%svck 2026 %svck 2% 2027 %svck A%| Panh gia
Uéc tinh gia dau vao
Khi néi dia (USD/mmbtu) 8.8 -4.0% 9.5 8.0% 2.5% 9.1 3.9% 0.3% N
Khi LNG (USD/mmbtu) 17 na 20  18.1% 5.4% 18 -102%  6.0%| Dieuchinhtng gia dinh gia khi ndi dia va LNG sau xung Got My - Iran.
N . Gia than ciing wéc tinh tang nhe do chi phi logistic tang lén.
Than (triéu déng/tan) 2,400 0.0%| 2,500 42% 4.2%| 2,525 1.0% 5.2%
San lwong (triéu kWh) 17,425 8.4%| 21,435 23.0% -10.8%| 23,104 78% 6.5%
Ca Mau 1&2 5574 -71%| 5,256 5.7% -7.0%| 5,650 75% -44%
Nhon Trach 1 1,032 2634% 1,380 33.7% 0.0%| 1380 00%  0.0%| piay chinh san lwong gidm chl yéu do diéu chinh giam manh dw phong
Nhon Trach 2 3118 13.7%| 3482  117% 00% 3614  3.8%  0.0%| huydong clia Nhon Trach 3&4 do mic huy dong thuc thé thép hon nhigu
Nhon Trach 3&4 - na| 3,840 na -36.3%| 4,800 25.0% -20.4%| so véiké hoach dwoc giao. Cac nha may con lai vé co ban khéng cé dieu
Hda Na 966 51.9% 883 -8.6% 1.7% 941 6.5% 3.8%| chinhqua dang ké so voi du phong trurde.
Dakdrinh 702 24.0% 602 -142% -4.7% 623 35% -15%
Viing Ang 1 5,973 2.2%| 5,992 0.3% 0.0%| 6,097 1.8% 0.9%
Gia ban binh quan (d/kWh) 1,949 4.3%| 2,438 251% 0.4%| 2,375 -2.6% 1.1%
ca Mau 182 1853 -28%) 2046 104% -10%) 2041 -02% - 50%| o binh quan céc nha méy dign khi duoe didu chinh tang so V6 du
Nhon Trach 1 2,647 6.4%| 2,424 -48% 11.6%| 2,332 -3.8% 8.0% phong trude, phan anh muc gia déu vio téné;. j
Nhon Trach 2 2,652 17.6%| 2,397 -6.1% 11.6%| 2,274 -5.1% 6.4%
Nhon Trach 3&4 - na| 4,317 na 12.6%| 3,791 -122% 7.0%| Gia bg’)n Viing Ang ky vong c6 thé giém nhe doi chit mac du gia than tang,
Hda Na 1,195 -3.5%| 1,240 3.8% 1.9%| 1,247 0.6% 0.5%]| chuyéu do ndm ngodi ghi nhan mét so thang cé doanh thu bu Qc Ién, trong
Dakdrinh 865 23% 910 52%  0.0% 955 4.9% 0.0% t((i;inr:;’im nay chung toi tang ty trong gia dinh huy déng trén thi trwong dién
Viing Ang 1 1,903 3.1%| 1,880 -1.2% -0.6%| 1,904 1.3% 0.7%
Doanh thu 33,968 13.1%| 52,255 53.8% -11.3%| 54,877 5.0% -6.4%
Ca Mau 1&2 10,327  36.7%| 10,752 4.1% -8.0%| 11,532 7.3% 0.4%
Nhon Trach 1 2,628 5.3%| 3,344 27.3% 11.6%| 3,218 -3.8% 8.0%
Nhon Trach 2 7,958 122.1%| 8,347  49% 11.6%| 8218 -15%  6.4% ) L . ) o
Nhon Trach 384 - na| 16,903 na 28.0%| 18532  9.6% -20.6%| neoJd6doanhthudieu chinhgiam 11% va6.1% svdu phong trude do,
chu yéu do diéu chinh gidm san lwong cla nhém dién khi.
Hua Na 1,154 186.9%| 1,095 51% 3.6%| 1,173 71% 4.3%
Dakdrinh 607 68.8% 548 97% -4.7% 595 86% -1.5%
Viing Ang 1 11,368 5.3%]| 11,266 -09% 1.5%| 11,610 3.0% 7.2%
LN gop 2026 diéu chinh tang, phan anh san lwgng Qc dwoc giao
cho Nhon Trach 384 tich cwc, trong khi huy déng thwe té thap hon
dan dén tinh trang bu doanh thu Qc nhw Q1/26, gitup biép LN gop
cai thién manh. Vé&i chu ky giao 6 thang, chiing t6i cho rang xu
LN gép 4327 1224%| 5262 21.6% 6.6%| 5757  94%  4.9% :‘h”;‘zggc:g{ kha ning cao duy trl trong Q2, va giam nhe trong 6
Trong 2027, huy dong thwc !é NT38&4 sé& van phén nao thap hon Qc
dwoc giao do cac cam két vé mirc Qc t6i thiéu, tuy nhién chung toi
ky vong yéu té bu Qc sé khong nhiéu nhw 2026 va san lwegng thwe
te sé bam sat ke hoach hon.
% bién LN gop 12.7% 6d%| 10.0% 3d%  1d%| 10.4% 0d% 11d%
Diéu chinh gidm chi phi ban hang va QLDN trong 2026-27, chd yéu do
doanh nghiép giam manh chi phi dw phong trong Q1/26, hon nira, chting
Chi phi ban hang &QLDN 1,247  42.6%| 1,637 31.3% -10.7%| 1,723 53% -8.7%| toi nhéln thay viéc quérj ly chung thn Trach 1 va Nhon Trach 3&4 dang
giup toi wu chi phi nhieu hon dw kién.
EBIT 3,080 186.9%| 3,625 17.7% 13.3%| 4,033 11.3% 12.0%
Doanh thu tai chinh 1,040 68.8%| 1,068 26% 2.7%| 1,099 29% -5.3%
Diéu chinh giam chi phi tai chinh phan anh dw ng' vay thap hon du kién
Chi phi tai chinh 1,042  56.3%| 1,609 54.4% -9.8%| 1,500 -6.7% -11.6%| trong Q1/26.
Thu nhap rong khac 1 -99.8% 38 3022.8% 37.3% 38 0.0% 0.1%
LNTT 3,080 103.0%| 3,119 1.3% 25.0%| 3,651 171% 18.4%
Chi phi thué 210 23.0% 260 23.8% 1.5% 261 0.2% -23.8%
LNST 2,869 113.2%| 2,859 -0.4% 27.7%| 3,391 18.6% 23.7%
Loiich CDTS 291 461.9% 323 -449% 11.1% 387 19.8% 41.3%
LN réng 2341  87.0%| 2458 50% 262%| 2984 214% 20.9% Theo d6, LN rong 2026/27 diéu chinh +26%/21% sv dw phong

trwée.

Ngudn: POW, MBS Research

Ké hoach kinh doanh 2026: POW d&t ké hoach 2026 v&i san lwgng dat 21.6
ty kWh, (+25% svck), doanh thu dat 49,887 ty ddng (+46% svck) va LNTT dat
1,328 ty ddng (-57% svck). Trong do, & cac dot gdp g& trwdc, doanh nghiép
chia sé& ké hoach LN gidm manh chid yéu do ky vong ap lwc chi phi tr Nhon
Trach 3&4 trong ndm dau van hanh va nén cao 2025. Trén thuc té chi tinh riéng
LNTT Q1/26 da dat 1.408 ty déng, vwot k& hoach ca nam. Trong lich str, POW
thwdng cé xu hwéng dat ké hoach than trong hon nhiéu so véi thuc hién, diéu
nay xuét phat tr mot sd cac ly do khach quan 1) K& hoach giao san lwong cla
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NSMO so véi huy dong thuc té co sw l1éch pha kha 16n trong nhirng ndm gan
day, chi yéu do nhu cau tiéu thu dién thyc t& dang thap hon kha nhiéu so voi
dw b&o; 2) Chu ky giao san lwong ciing bi rit ngan hon, hién tai dang la 6 thang
cho dién khi, 3 thang cho dién than va 1 thang cho thuy dién, khién cho tinh hinh
dw bao va lap ké hoach ciing gap nhiéu kho khan; 3) Cac khoan loi nhuan bat
thuwdong dwec EVN thanh toan.

bién khi: Ky vong tang trwéng san lwong tich cwe tir cum Nhon Trach

e Té&ng trwdng san lwong 2026 dat 42% svck, chi yéu dén t Nhon Trach
3&4. Trong 2026, cac nha may dién khi n6éi co ban huy dong bam sat
Qc, Ca Mau 1&2 ghi mc huy déng trén thj tredng dién kha cao mac du
gia thi trwdng dién hién dang thap hon gia bién ddi, nhin chung lam giam
bién LN cac nha may so véoi mic nén cao cda 2025. Nguoc lai Nhon
Trach 3&4 duwgc giao Qc cao & mirc khoang 65% theo quy dinh, twong
dwong ~3.1 ty kWh trong khi huy déng thyc té thap dan dén tinh trang
mot s thang dwoc bu doanh thu Qc, kéo tdng manh bién LN. Theo do,
chuing t6i wéc tinh séan lwvgng NT3&4 sé dat 3.8 ty kWh, twong dwong
ty 1€ str dung chi dat 34%. Tuy nhién, déng gép cho LN gdp sé kha tich
cwc dat 1,671 ty déng (dong gop 31% cho LN gép trong 2026). Theo
doanh nghiép chia sé, giao Qc 6 thang dadu nam cho cac nha may dat
11 ty kWh, ddng nghia kha nang cao trién vong huy déng trong Q2/26
co ban van dwoc ddm béo. Nhin sang ntra cudi ndm, théng thwdng Qc
duoc giao sé thap hon do day la giai doan mién Nam buwéc vao mua
muwa, hd tro’ thiy dién, va cac nha may ctia POW c¢6 hoat dong stra chiva
I&n, cu thé trong 2026 bao gdm trung tu NT2 va dai tu Ca Mau 1. Theo
do, trién vong ntra cudi 2026 nhiéu kha ning sé gidm so véi nira dau.

e Nhin sang 2027, ching t6i ky vong NT38&4 tiép tuc dong gép chinh cho
tang trwdng, san lwong nha may wéc ting 25% svck dat 4.8 ty kWh, hd
tro san lwong dién khi tdng 11% svck, trong bdi canh huy doéng cac nha
may khi noi 6n dinh. Trén quan diém than trong, ching t6i cho réng giao
Qc sé& bam sat thuc té hon, va tinh trang bu Qc sé giam. Theo do, wéc
tinh LN gép cta NT384 dat 1,690 ty dong, tdng nhe svck, chi yéu do
bién LN gdp gidm dwoc bu dép tlr quy mé doanh thu téng lén, dong gép
29% cho téng LN gop.

e V& gia ban dién khi, 2026 ghi nhan mirc tdng manh cla gia nhién liéu
dau vao do murc tang vot cla dau Brent, va gia khi LNG nhap khau, bat
ngudn tlr xung d6t My - Iran cudi thang 2. Hién tai gia dau Brent da ting
63% sv diu nam, kéo gia khi ndi dia tang lai mirc ~10USD/mmbtu. Gia
khi LNG Chau A ciing tang 1&n mirc quanh 18-19USD/mmbtu (+80% sv
dau ndm). Nh& co ché chuyén ngang gia khi sang gia dién, co ban tac
dong sé khong qua Ién 1én LN cla cac nha may, trién vong kinh doanh
giai doan hién tai phu thudc nhiéu hon vao nang luc huy déng thuc té
va tinh hinh giao Qc ctia NSMO.
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Hinh 8: Gia khi LNG quéc té ting vot tir khi xung dét My - Iran dién ra
trong Q1/2026, hién tai ghi nhan tang ~90% tir dau nam

30

Hinh 9: Gia khi trong nwéc neo cao, va dang c6 xu hwéng téng tré lai
trong Q2/26 trong boi canh chien tranh chwa ha nhiét
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Dién than: Dam bao van hanh 6n dinh

Hinh 10: Gia than Newcastle Uc bat dau tang tré lai, tuy nhién, mirc
tang cham hon gia khi, ~30% tir dau nam (Pon vi: USD/tan)
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Trong 2026 quy dinh ty 1é alpha (ty 1é san lwgng Qc) cho cac nha may
nhiét dién la 80%, gia bién thj trwéng dién (SMP) trong 1-2 thang gan
day lién tuc dwoc chao & mlre gia tran (~1,725d/kWh) tai cac gio cao
diéu chiéu, tao diéu kién cho cac nha may dién than véi chi phi bién déi
thap hon cac nha may dién khi tan dung dé gia tang san lwong, theo dé
san lwong nhiéu kha nang sé van duy tri & m&c huy déng cao trong
2026, +0.3% svck va duy tri 6n dinh trong 2027.

V& ngudn dau vao, theo chia sé tir doanh nghiép, tr dau ndm dén nay
cong tac thu x&p nguén than dwoc ddm bao, lwgng tén kho ludn duy tri
& murc trén 300 nghin tAn mdi thang, co ban phuc vu tét cho nhu cau
cao diém mua kho sap t&i. Ngoai ra, doanh nghiép ciing dang dam phan
dé mua than bd sung tir 1-2 triéu tan to cac dbi tac Lao, nham da dang
héa ngudn cung trong dai han, gidm phu thudéc TKV. Theo danh gia cac
nam trwdc, viéc phai st dung than 5a.14 phéi tron phan nao lam gidm
hiéu suat van hanh cia nha may, doanh nghiép trong nam nay cb géng
thu xép bd sung ngudn than 5a.10 vén téi wu hiéu suét hon cho Viing
Ang 1. V& gia ban, doanh nghiép chia sé gia than c¢é xu hwéng nhich
nhe 6% sv dau nam, diéu nay chd yéu dén ti chi phi logistic gia tang
sau giai doan chién tranh My - Iran sdy ra. Do ty trong huy dong trén thi
trwdng dién kha 16n, thue té quy 1 roi vao ~34% Qm, viéc gia than tang
nhin chung ciing s& phan nao gay ap luc 1én dw dia huy déng trén thi
trwong dién cling nhw bién LN. Chung téi wdc tinh gia ban dién binh
quan Viing Ang 1 dat 1,880d/kWh va 1,904d/kWh trong 2026-27.

3.0

Gié khi TTF Dutch (USD/mmbtu - Phai) Gia HSFO (USD/tAn - trai)
Gia khi Phi My (USD/mmbtu)

Ngudn: Bloomberg, GENCO3, NT2, MBS Research
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Hinh 11: Gia than GENCO3 cap nhét tang nhe. Ttr 2024, cac nha may
déu phai sw dung than phoi tron (Pon vi: Triéu dong/tan)
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Thay dién: Xac suat say ra El Nino rat cao tir nay dén cudi ndm

Chung tdi ky vong huy ddng thiy dién gidm sut, dac biét trong nira cudi 2026 khi
theo dw bao cta IRI cling nhw Trung tdm Khi twong Thiy van Quéc gia, xac
suét say ra El Nino rat cao ti gie» dén cudi nam, trong khi nhin lai 2025, cac nha
may dwoc huy dong tét nho thoi tiét kha thuan loi tao mirc nén cao cho ting
trwdng 2026. Theo do6, wéc tinh san lwong gidm 11% svck trong 2026 va én
dinh lai & mirc +5% svck trong 2027. Trong 2026, co ché ty 1& alpha gir nguyén
la 2% cho thiy dién, theo do, vé co ban dw dia huy dong trén thj trwong dién
clia cac nha may sé khéng qua cao, gia ban ky vong 6n dinh.

Hinh 12: IRI dw bao xac suét say ra El Nino gan nhw chic chén tir nay dén cudi ndm
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Ngudn: MBS Research
Tap trung téi da nguén lwc dé tang trwéng dang la muc tiéu chinh cua tap
doan trong dai han:

Trong dot Dai hoi cd déng mai day, doanh nghiép chia sé rd rang vé quan diém
phan bd dong tién trong thdi gian téi, wu tién ngudn vén d& day manh ting
trwdng & murc tdi da, theo d6 du kién trong thai gian téi POW khéng cé ké hoach
dé chia cb tirc tién mat. Chung téi cho rang day 1a cac chién lwgc phu hop, trong
bdi cdnh Nghi dinh 56 va Nghi dinh 100 stra déi dang dwa ra dwoc nhiéu co ché
khuyén khich dé phat trién dién khi, ndi bat bao gém dam bao cac nha may dwoc
tan dung téi da nguén khi cling nhw dé xuét nang ty Ié bao tiéu Qc tir 65% lén
75%. Danh gia thyc t&, doanh nghiép dang cho thay nhiéu bwéc di manh mé,
khang dinh vi thé doanh nghiép dién khi s mét ca nwéc khi lién tuc cé cac dw
an gdi dau dang duoc trién khai sau Nhon Trach 384:

e LNG Quang Ninh (1,500MW): Lién danh PVPower — Colavi — Tokyo
Gas — Marubeni lam chud dau tw, tbng mirc dau tw gan 47,500 ty déng,
bao gbm c& nha may dién va hé théng kho cang LNG. Hién tai dw &n
dang & buéc ddu GPMB, trong thang 3 vira khéi cong du an dudng day
500kV gidi tda cdng suat cho nha may, dw kién di vao van hanh Gb
2029-30.

e LNG Quynh Lap (1,500MW): Lién danh PVPower — Tap doan SK (Han
Quéc) — Coéng ty TNHH Mia dwéng Nghé An (Tap doan TH) lam chi
dau tw, tbng mirc dau tw 59,372 ty ddng bao gdm ca nha may va hé
thdng kho cang LNG. Dy an vira khi cdng trong T5 va ky vong di vao
van hanh truéc 2031.

e LNG Viing Ang 3 (1,500MW): Bang nghién ctru dau tw, dw kién chi dau
tw nha may dién riéng, khéng dau tw kho cang.

8 | MBS RESEARCH
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e Dw an nha may dién linh hoat Nhon Trach 5 (600MW): dang nghién
clu dau tw, dy kién s& dé Nhon Trach 2 dau tw va quan ly.

e Ngoaira, doanh nghiép con cé ké hoach M&A va mé réng thém cac dw
an thay dién, bao gdm ca cac dw an & Lao ciing nhw nghién clru dau tw
thay dién tich ndng mién Trung.

Céc dw an bén trén hién tai van dang trong nhirng buéc dAu trién khai, chwa cé
théng tin rd rang vé tién dd dam phan PPA, GSA va cac hop déng quan trong,
ching téi sé cap nhat thém trong dinh gia néu co théng tin cu thé.
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BAO CAO TAI CHINH

B4o cao két qua HBKD 31/12/24 31/12/25 31/12/26 31/12/27 Bao cao Iwu chuyén tién té 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuan 30,180 34,151 52,733 55,378 LN trwéc thué 1,517 3,080 3,119 3,651
Gia vén hang ban (28,232) (29,824) (47,471) (49,622) Khéu hao 2,818 2,854 3632 3632
Loi nhuan gop 1,048 4,327 5,262 5,757 Thué da nop (261) (205) (260) (261)
Chi phi quan Iy DN (874) (1,246)  (1,636)  (1,722) Cac khoan diéu chinh khac - - (121) (112)
Chi phi ban hang - (2) N (2 Thay déi VLD 876 (4,989) (2,798) 3,187
LN t HBKD 1,073 3,080 3,625 4,033 LCTT tr HDKD 4,398 449 7 9,222
EBITDA thuan 3,891 5,934 7,257 7,665 Dau tw TSCD (9,819) (4,731) (527) (554)
LN trwéc thué & lai vay 1,073 3,080 3,625 4,033 Thu tr TL, nhwong ban TSCB 3 2 - -
Thu nhép lai 616 1,040 1,068 1,099 LCTT tir dau tw (10,867) (11,095) 5,069 (3,006)
Chi phi tai chinh (667) (1,042)  (1,609)  (1,500) Thu tir PH CP, nhan gép VCSH 21 - - -
Thu nhéap rong khac 493 1 34 19 Tién vay rong nhan dwoc 9,865 6,054  (3,196) (3,322)
TN tr cac Cty LK & LD 1 1 1 1 Dong tién tr HDTC khac - - 724 103
LN trwéc thué 1,517 3,080 3,119 3,651 Cb ture, LN d4 tra cho CSH (137) (231) - -
Thué TNDN (171) (210) (260) (261) LCTT t¥ hoat déng TC 9,749 5824 (2,472) (3,219)
Loi nhuan sau thué 1,346 2,869 2,859 3,391 Tién & twong dwong tién dau ki 8,440 11,564 6,742 9,410
Loi ich cb dong thiéu sé (94) (528) (400) (407) LC tién thuan trong nam 3,281 (4,823) 2,669 2,997
Loi nhuan rong 1,252 2,341 2,458 2,984 Tién & twong dwong tién cudi ki 11,720 6,742 9,410 12,408
Chi tra cb tirc (137) (231) - -

Loi nhuan git lai 1,115 2,110 2,458 2,984

Bang can dbi ké toan 31/12/24 31/12/25 31/12/26 31/12/27 Cac chi sé co ban 31/12/24 31/12/25 31/12/26 31/12/27
Tién va twong dwong tién 11,720 6,742 9,410 12,408 Tang truéng doanh thu thuan 8.0% 13.2% 54.4% 5.0%
DAu tw ngan han 3,956 12,527 7,998 11,549 Tang trwdng EBITDA -7.6% 52.5% 22.3% 5.6%
Phai thu khach hang 11,941 14,407 20,059 22,348 Tang trwdng LN tir HDKD -23.5% 186.9% 17.7% 11.3%
Hang tén kho 1,795 2,323 3,277 3,425 Tang trwdng LN trwéce thué 4.0% 103.0% 1.3% 17.1%
Cac tai san ngan han khac 760 991 1,881 1,650 Tang trwdng LN rong 16.5% 87.0% 5.0% 21.4%
Tdng tai san ngan han 30,171 36,989 42,624 51,378 Tang truéng EPS 16.5% 87.0% 50%  21.4%
Tai san cb dinh 24,270 45,746 42,993 39,894

Tai sén vd hinh 51 52 52 52 Bién LN gop 6.5% 12.7% 10.0% 10.4%
Xay dwng co ban dé& dang 19,743 774 422 443 Bién EBITDA 12.9% 17.4% 13.8% 13.8%
DAu tw vao cong ty con - - - - Bién LN rong 4.1% 6.9% 4.7% 5.4%
DAu tw vao cong ty LDLK 766 844 845 846 ROAE 4.2% 6.5% 6.4% 71%
Khoan dau tw dai han khac - - - - ROAA 1.7% 2.8% 2.7% 3.1%
Tai san dai han khac 6,280 4,044 7,383 7,753 ROIC 2.2% 3.5% 0.0% 0.0%
Téng tai san dai han 51,110 51,461 51,695 48,988

T6ng tai san 81,281 88,450 94,319 100,367 Vong quay tai san 39.8% 40.2% 57.7% 56.9%

Cb tlrc chi tra/LN rong 10.9% 9.9% 0.0% 0.0%

Vay & no ngén han 13,508 11,250 7,031 5,235 Téng no vay/VCSH 65.5% 77.9% 63.2% 50.7%
Phai tra nguwoi ban 17,159 14,877 19,048 22,574 Ng vay rong/VCSH 31.6% 59.7% 40.0% 22.6%
Phai trd ngén han khac 4,467 4,192 4,718 6,586 No vay rong/Téng tai san 13.5% 25.0% 17.3% 9.9%
T6ng no ngén han 35,134 30,318 30,798 34,395 Kha nang thanh toan lai vay 2.8 4.7 24 2.9
Vay & no dai han 9,151 17,637 18,660 17,133

Céc khoan phai trd khac 2,389 3,411 4,195 4,678 Sé ngay phai thu 161 141 139 147
Téng no dai han 11,540 21,048 22,855 21,811 S6 ngay ndm gitr hang tdn kho 26 25 25 25
Téng no 46,675 51,366 53,653 56,206 S6 ngay phai tra tién ban 214 196 146 166
Vén didu l& 23,419 27,868 27,868 27,868 Kha nang thanh toan ngén han 0.9 1.2 1.4 1.5
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 0.8 1.1 1.3 1.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.4 0.6 0.6 0.7
LN gi® lai 4,032 5,150 7,609 10,592

Cac quy thudéc VCSH 4,460 1,331 2,056 2,159

Chénh lech ty gia - - - - Pinh gia

Vén chd sé hiru 30,146 35,752 38,611 42,001 EPS (ddng/cp) 408 763 801 973
Loi ich ¢ dong thidu sé 2,696 2,734 3,134 3,541 BVPS (ddng/cp) 10,402 11,196 12,234 13,240
Téng vén cha sé& hiru 34,607 37,083 40,666 44,160 P/E (1&n) 33.3 17.8 17.0 14.0
Téng ng va VCSH 81,281 88,450 94,319 100,367 P/B (1&n) 1.3 1.2 1.1 1.0
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng bao truéec.
Béao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)
chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thadp hon -15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viéet Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai c& hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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