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CTCP Dién luc Dau khi Nhon Trach 2 (HOSE: NT2) BAO CAO CAP NHAT
Nganh: Nang luwong Ngay 16/ 12/2025
Thong G ¢4 phiéu TRIEN VONG DOANH NGHIEP
Von hoa thi trudmg (i dong) 6607 Dy kién nhu ciu tiéu thu dién toan quéc nim 2026 ting 6% svek
S6 CP dang luu hanh (tri¢u cp) 2879 , .
Gid thi trudme (d5 B9 Cong Thuong da ban hanh Quyét dinh 3477/QD-BCT phé duyét Phuong
i4 thi truong (dong) 22.950 i R . NSO n X . ° N N A
it a0 it 52 tudn (d3ng) 25200 thire van hanh hé thopg dién quoc gia nam 2026, theo d6 tong san luong dién
o neone ' san xuat va nhap khau du kién dat khoang 350 ty kWh. Kich ban co s nay
Gié thap nhat 52 tuin (ddng) 15.800

tuong ng véi toe do ting trudng san lwong dién khoang 6% so v6i wdc tinh
cua nam 2025, thap hon so véi muc ti€u tang truong GDP nam 2026 da duoc
161 Quoc hoi thong qua la 10%.

KLCP trung binh 20 phién (cp) 678.707
GTGD trung binh 20 phién (ty

dong)

EPS (dong/cp) 2.228 X o B n . . n ,

P/E (Iin) 03 HEso Qc cao nho chinh sach wu tién huy dong toi da dién khi

BVPS (dbng/cp) 15660  Chinh phu da ban hanh Nghi dinh s6 100/2025/ND-CP sira d6i, bo sung Nghi
P/B (Iin) 15 dinh 56/2025/ND-CP, trong d6 quy dinh cidc nha may nhiét dién khi sir dung

khi ndi dia duoc vu tién huy dong ¢ mirc tdi da theo kha ning cap khi va san
luong phét dién kha dung ctia du 4n. Quy dinh nay gitip gidm dang ké rui ro

Bién djng gi co phiéu A A , A < 4 A s SPRPTIN 5 . \
huy dong va nang cao murc do chac chan vé san luogng phat dién cua cac nha

VNINDEX - NT2 , N r
w0 may dién khi ndi dia, dac biét trong bdi canh nhu cau dién dugc du bdo tiép
i tuc tang truong 6n dinh.
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o Ruii ro vé nguon nhién li¢u khi dau vao dwoc giam thieu

i San luong khi & khu vuc Déng Nam B9 lién tuc suy giam trong nhidu nim
: khién cho cac nha may dién khi phai hoat dong & murc h¢ so cong suat thap. Dé
N bu dap luong khi hao hut, NMD Nhon Trach 2 da chi dong tiéu thy thém ngudn

: khi tir cac mé mai thudc khu vue Nam Con Son 2 ké tir nam 2020.
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Trong ndm 2026, ban lanh dao dy kién c6 du ngudn cung khi cho nha may. Ké
tornam 2027, dy an Su Twr Trang giai doan 2B ky vong s& c6 dong khi dau tién
s& bd sung khoang 2 ty m® mdi nim cho ngudn cung trong khu vuc.
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) Khuyén nghi: Ching t61 st dung phuong phap chiét khau dong tién dé xac
NT2 62 38 167 . Y A N A z .k -
dinh mtrc gid muc tiéu cho NT2 la 26.800 dong/co phiéu, tuong duong véi
VNINDEX 13 -5 307y LS . o ) R
tiém nang tang gid 17,1% so vdi gia dong ctra ngay béo cao.
Co chu cb dong Yéu t6 theo dai:
POW 59,4% X e  n
CTTNHH Phit trién Cong Nghé 8.3% e Nhu céu tiéu thy dién trong khu vuc
Cac c6 dong khéc 32.4% e Ty 1¢ huy dong Qc cua nha may

e Ngudn cung khi ty nhién trong nudc

Don vi: Ty dong Mt so chinh tiéu tai chinh co ban:

KHKD 2025 9712025 % TH
Doanhthu 8212 5436 66% % sv
LNST 279 577 207% wéc tinh

Quy - VNDbn Q3/25 % YoY 972024 972025 2025F

Doanh thu thuin 1.712  1.928 13% 4160 5436  7.550 72%

Loi nhun gop 60 205  243% 36 616 908 68%
Loi nhuan tir HDKD 34 204 493% 95 575 840 68%
LNTT 50 239 375% 14 647 911 71%
Chuyén vién phin tich: LNST & CPTS 44 214 384% 8 577 802 2%
L& Nguyén Anh Phuong Bién lgi nhugn gép ~ 3,5% 10,6% -0,9% 11,3% 12,0%

Email: phuong.lna@bsi.com.vn Bién lgi nhudn rong ~ 2,6% 11,1% 02% 10,6% 10,6%
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I. Cap nhit trién vong kinh doanh

1. Nhu cu tiéu thu dién ting truéng 6n dinh, ting kha ning huy dong

B¢ Cong Thuong dé ban hanh Quyét dinh 3477/QD-BCT phé duyét Phuong thie van
he‘lr}h hé thQng dién quoc gia nam 2026, theo d6 tong san lugng dién san Xu@t va nhap
khau du kién dat khoang 350 ty kWh. Kich ban co s¢ nay twong tmg voi toc d6 tang
truong san lugng dién khoang 6% so voi udc tinh cua nam 2025, thap hon so vi muc
tiéu tang trudng GDP ndm 2026 da dugc Qudc hdi thong qua la 10%.

Ti¢u thu dién cua Viét Nam
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Ngudn: BETA tong hop

Tinh dén cudi thang 9/2025, chi s6 ONI & mirc -0,49 oC, tiém can voi ngudng cta pha
La Nina. Hién tugng La Nina dugc du bao s& dan suy yéu vao dau nam 2026 trude khi
nhuong chd cho trang théi trung tinh & Thai Binh Duong trong giai doan quy 1/2026.
Bién doi nay ky vong luu luong nudc mua va dong chay vé ho chtra thily dién trong
nam 2026 sé& thap hon, lam giam hiéu qua san xut dién cia cdc nha may.

Mdi quan hé gitra nhom thily dién va nhom nhiét dién thuong tuong quan nghich véi
nhau. Do hé thong s& ting cuong huy dong san luong tir cac nha may nhiét dién dé bu
dép cho su thiéu hut ciia nhém thuy dién. Véi ddc tinh van hanh on dinh, thoi gian khéi
dong nhanh va vai trd nguén dién phy tai trong hé thong, cac nha may nhiét dién khi —
trong d6 ¢4 NT2 — nhiéu kha ning s& duoc huy dong ¢ mirc cao hon, qua d6 hd tro san
lugng phat di¢n va cai thién hi€u qua hoat dong trong nam 2026.
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2. Nghi dinh 100/2025/ND-CP: Pam bio wu tién huy dong nhiét dién khi

Chinh phu d3 ban hanh Nghi dinh sé 100/2025/ND-CP sira d6i, bd sung Nghi dinh
56/2025/ND-CP, trong d6 quy dinh cac nha mdy nhiét dién khi sir dung khi ndi dia
duoc wu tién huy dong & mirc t6i da theo kha nang cap khi va san luong phat dién kha
dung cta dy 4n. Quy dinh nay gitp giam dang ké rai ro huy dong va nang cao muc do
chéc chin vé san luong phat dién cia cac nha may dién khi ndi dia, dic biét trong bdi
canh nhu cu dién duoc du bao tiép tuc tang trudng dn dinh. Bén canh d6, co ché thanh
toan theo hop déng PPA véi gia Pc giup doanh thu ctia cac nha may dién khi it chiu
bién dong bat loi tir thi trudng dién canh tranh.

San luwong dién thuong phdm ciia NT2 trong ndm 2025 déu thap hon so véi san luong
huy dong (Qc) hang ky ma EVN sin sang mua, véi ty 16 Qc 9T/2025 rét cao 1én toi
114%. Piéu nay gitp gia ban dién trung binh cao hon cac nam trude. Tuy nhién, san
lwong dién ciia NT2 van thap hon so véi giai doan trude do ngudn cung khi tir bé Nam
Con Son suy giam dan.

San lwgng dién thwong phim va Qc (gach vang)
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Ngudn: NT2, BETA tong hop

3. Ngudn cung khi ty nhién ndi dia dwge bo sung trong dai han
Nha may Nhon Trach 2 st dung khi ty nhién dugc khai thac va van chuyén qua duong
ong tir cdc mé thudc hai bé chinh 1a Bé Ctru Long va B€ Nam Con Son. Tuy nhién, san

luong khi & khu vue Déng Nam B¢ lién tuc suy giam trong nhiéu nam khién cho cac
nha may dién khi phai hoat dong & mirc hé s cong suit thap.

bé bu dép lugng khi hao hut, NMD Nhon Trach 2 da chu dong ti€u thu thém nguén
khi tir cac mé méi thudc khu vie Nam Con Son 2 ké tir nim 2020. Trong nim 2026,
ban lanh dao du kién c6 dit ngudn cung khi cho nha may. Tir nam 2027, du 4n Su Tu
Trang giai doan 2B ky vong s€ co dong khi dau tién s& bo sung khoang 2 ty m> moi
nam cho ngudn cung trong khu vuc. Giai doan nay dy klen s& gia tang tudi tho cho L6
15-1 thém hon 20 nim va nang trit luong thém 17 ty $ m> khi, dam bao mot mirc san
lwong 6n dinh trong khoang 10 nam.
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San lwong cung cp khi cho sin xuit Di¢n Khdi lrgng khi tiéu thu (triéu m3)
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Nguén: NT2, BETA tong hop

4. Nha may hét khau hao ké tir nim 2026

Chi phi khau hao TSCD hang nam ctia nha may gan nhu & muc ¢ dinh khoang 686 ty
dong, trong do gia tri khau hao may moc, thiét bi cuia NT2 khoang 536 ty dong. Theo
udc ‘tinh‘cﬁa chung t6i, dén het Q4/2025, gia ‘Eri khau hao may moc, thiét bi cia NT2
s€ gan bang 0, tir d6 ky vong cdi thién dang ké lgi nhuén trén bio cdo kinh doanh cta

cong ty.
Khau hao TSCD hang nam cia NT2 (Ty dong)
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I1. Du phong KQKD nam 2026

2024 2025F % YoY  2026F %YoY Nhin xét
Sin lwgng dién 2742 3.023 10% 2025 30, Du kién tiéu thy dién toan qudc nam 2026 ting 7-
. : 8% svck, phu hop v6i myc ti€u ting truong kinh
Ty 18 Qc 78% 112% 105% té dé ra va pha thoi tiét trung tinh trong nam sau.

Nha may khong c6 ké hoach bao tri trong nim
2026, san lugng dién duwoc EVN huy dong giam
nhe do ngudn cung khi han ché. Bén canh d6, NT2
Gid ban binh quan 2168 2498 15% 2492 (v Phaicanh tranh phatdién v6i NMD NT3&4 trong
cung khu vye.
Gia khi ky vong di ngang phan anh cho gia dau FO
giam bu ddp cho chi phi van chuyén ting 1én.

Doanh thu 5.944 7.550 27% 7.289 -3%

Loi nhuin gop 52 9208 1663% 1.171 29%

Chi phi SG&A 31 68 16% 90 33% Trong quy 3/2025 c6 ghi nhan hoan nhdp du

phong 24 ty dong.

Thu nhp tr CTLK - - -

Loi nhuan tr HDPKD (30) 840 1.081 29%

Thu nhép tai chinh 100 128 28% 279 73% Chu yéu do khoan tién gui tang cao cing véi ky

; vong 1ai suat tiép kiém tang nhe trong nam 2026

Chi phi tai chinh 39 57 48% 68 18%

Trong d6: Lai vay 35 53 50% 59 13%

Loi nhuén khac 72 - -

LNTT 104 911 776% 1.235 36%

LNST 83 802 867% 1.087 36%

LNST va sau CDTS 83 302 867% 1.087 36% Loi nhuén ting trudng dang ké so vai mirc nén cao
) ctia nam 2025.

Bien lai gop 0.9% 12,0% 16,1% Bién loi nhuan m¢ rong nho hét khiu hao may

Bién lii rong 14%  10,6% 14,9% mdc va thict bi
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II1. Pinh gia

Chung t6i sir dung 100% phuong phap dinh gia chiét khau dong tién (FCFF) trong giai
doan 2025-2036 dé phan anh toan bo vong doi kinh té cua dy an. Bén canh d6, ching
t6i 4p dung mirc chiét khau 10% dé phan anh céac rui ro con ton tai lién quan dén kha
ning tiép can va do day du cua thong tin nganh ddi v6i nha dau tu. Trén co so do,
chung t6i xac dinh mirc gia muc tiéu cho NT2 13 26.800 dong/cd phiéu, twong duong
tiém nang ting gia 17,1% so voi gia dong cira tai ngdy béo cdo.

Chi phi sir dung von binh quin

Hé s6 Beta 1,0 Chi phi VCSH 13,0%
Ty 1€ tang truong (g) 0% Chi phi ng vay 7,5%
Phan bu rui ro thi truong 9,5% No % 20%
Lai suét phi rui ro 3,5% VCSH % 80%
Thué TNDN 12%

WACC % 11,9%

Tém tit dinh gia theo Chiét khiu dong tién (FCFF)
Pon vi: Ty dong

2025F 2026F 2027F 2028F 2029F 2030F
CFO 1.069 1.111 1.277 1.257 1.237 1.123
(-) Thu nhép tai chinh 109 188 242 300 355 408
(-) CAPEX - - - - - -
(+) Lai vay (1-t) 46 52 55 52 50 47
Dong tién tw do (FCFF) 1.007 975 1.091 1.009 932 762
2031F 2032F 2033F 2034F 2035F 2036F
CFO 1.033 1.001 954 916 880 842
(-) Thu nhap tai chinh 457 502 544 584 623 659
(-) CAPEX - - - - - -
(+) Lai vay (1-t) 45 42 39 36 33 30
(+) Gi4 tri thu hoi nha may 2273
Dong tién tw do (FCFF) 620 541 449 368 291 2.485
NPV cua DTTD 6.194
Gi4 tri cudi cliing 0
NPV ctia gi tri cubi ciing 0
Gia tri doanh nghiép 6.194
+ Tién mit va dau tu ngén han 4.035
-No 1.632
- Loi ich CDTS 0
Gia tri von 8.597
S6 lwong cb phiéu (triéu) 287,9
Gia tri hgp ly (dong/c6 phiéu) 29.865
Chiét khau vi han ché thong tin 10%
Gia muc tiéu (ddng/cd phiéu) 26.878
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6 déng co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi 1a quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich khong biét bt ky xung dot loi ich thyuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Chimng khoan BETA (BETA).

Béo céo phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thuc hién bt ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha ddu tu chi nén su dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cting nhu Cong ty Co phan Chung khoan BETA s& khong chiu bt ky trach nhiém nao trude
nha déu tu ciing nhu dbi twong duoc nhic dén trong béo cdo nay vé nhu’ng ton that c6 thé xay ra khi ddu tu hodc nhung thong tin sai 1éch
vé& doanh nghiép. Cac cong cu tai chinh duoc dé cap trong béo cdo c6 thé s& khong phit hop v6i tat ca nha dau tu. Nha dau tu phai ¢6 quyet
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muyc tidu dau tu
cu thé cua minh.

Béo céo phan tich nay 1a tai san cua Cong ty C6 phan Ching khoan BETA va khong dugc cong bd rong réi ra cong chung, vi viy khong ai
dugc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cia bao céo vi bt ky muc dich nao néu khong co
vin ban chép thuan cua Cong ty Cé phin Chung khoan BETA. Khi sit dung cac ndi dung di duoc BETA chép thuan, xin vui 1ong ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trach nhiém dbi véi BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach
hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cta phap lut.
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