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CTCP Dién luc diu khi Nhon Trach 2 - HSX: NT2

| KHUYEN NGHI: MUA | Gid muc tiéu: 31,550 | Upside: +24%

TRIEN VONG KINH DOANH 2026 - 2027

1. BSC ky vong ty l& Qc cd n8m 2026 cla NT2 dat 95%, giam 5 diém % so vdi 2025 nhung van cao han khodng 9 diém % so
v8i muic théng thudng. Theo quan diém cla BSC, nha mdy dién khi nhiéu kha ndng tiép tuc duy tri Qc 8 nén cao nhd dinh
hudng tai nghi quyét 70-NQ/TW, trong d4 nhan manh uu tién huy ddng nguén khi trong nudc cho cdc nha may nhiét dién.

2. NT2 dudc dam bdao vé nguén cung khi trong 2026 - 2027 nhd PV GAS d3 khai thdc thém md khi mdéi 8 S T Trang 2B.
Ngoai ra, theo NOAA, x3c suit xay ra hién tudng El nino du bdo tdng dang ké tir thang 5/2026, hd trg t8ng huy ddng nhiét
dién. Trén co sd do, san lugng dién phat ndm 2026 — 2027 ky vong dat 3,7 ty kwh (+20% so véi nam 2025).

3. Kh3u hao ca ndm cé thé gidm 485 ty VND (tlr miic 550 ty VND xuéng con 65 ty VND), gitp ting lgi nhudn gdp. Viéc gidm
kh&u hao nay khdng lam anh hudng dén cong thuc tinh giad dién cho dé&n khi NT2 ky lai hgp déng PPA mdi sau ndm 2032.

4. Ty suit c6 tic dang 8 muic 2.7% va ky vong tdng l&n muc 5.8% (tir 700 VND/CP &n 1,500 VND/CP) nh& hoat déng kinh
doanh phuc héi trd lai muc binh thudng va cdng ty khéng cé ng vay dai han.

THONG TIN KHAC

1. Ké&tlrn8m 2026, thué suit déi v8i hoat d6ng sdn xuat dién sé tang tir 10% l&n mic 20% do hét thdi gian uu dai thué.

2. Cbéng ty cb thé hach todn doanh thu ty gid 120 ty VND trong ndm 2026 va 140 ty VND (gbém ty gid va tai nguyén mbi
trudng) trong nam 2027, gilp Lgi nhuén gdp ting tucng Ung.

RUI RO: 1) thi€u khi d6t ngdt sé& anh hudng dén hoat ddng san xuét clia nha may, 2) thdi tiét cé thé thay ddi bat thudng dan
dé&n k& hoach huy ddng khéng thuc hién nhu du kién.

DU PHONG 2026 - 2027
N3m 2026: doanh thu va LNST-CDTS lan lugt dat 8,877 ty VND (+14% YoY), 1,061 ty VND (+6% YoY).
N3m 2027: doanh thu va LNST-CDTS lan lugt dat 9,083 ty VND (+2% YoY), 1,090 ty VND (+3% YoY).

Chung téi diéu chinh tdng 17% doanh thu va 42% lgi nhuin ndm 2026 so vdi bdo cdo trudc (link), dua trén cdc thong tin cdng
ty cé thém nguén cung khi tf mé Su T¥ Trang 2B (dudc cdng bé tir thadng 12/2025), tuang Ung gilp san lugng dién tdng 16%
so vdi ky vong trudc dé.

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 5,944 7,804 8,877 9,083
Lgi nhuan gbp 52 1,093 1,293 1,290
LNST-CDPTS 83 1,000 1,061 1,090

EPS 288 3,473 3,685 3,787

BAO CAO CAP NHAT
23/01/2026 — HSX: NT2

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

26,050
287.9
7,586

1.76
11.2%

Mé tai khoan
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DINH GIA NT2 BAO CAO CAP NHAT

Gid muc tiéu dugc diéu chinh tdng 16% &n mic 31,550 VND/CP so vdi bdo cdo trudc dua trén hai phuong phép dinh gid 23/01/2026 - HSX: NT2
EV/EBITDA va FCFF vdi trong sé phan bé déng déu.

9Sr S31LI¥NIIS AGIB

/089

D&i vdi phuang phdp FCFF, ching t6i diéu chinh EBIT giai doan 2026-2027 cla cdng ty tdng tir 720-880 ty VND Lén trén méc KHUYEN NGHI: MUA
S 1,100 ty VND vdi gia dinh bé sung nguén cung khi gitip nha méy hoat déng 6n dinh va nghi quyét 70 gitp vu tién huy ddng céc Gid muc tidu: 31 550
Py nha may nhiét dién khi noi dia. Gid muc tiéu cia phusng phép FCFF tang 15% tir 26,800 VND/CP én muc 30,900 VND/CP. i ' '
m Upside: +24%
n Dong tién FCFF cha cong ty
m
;]; 2026 2027 2031 2032 2033 Théng tin doanh nghiép
@) EBIT 1,172 1,167 863 847 831 Gia hién tai (VND): 26.050
T ) , .N :
Thué 265 273 249 255 261 P PR
Voén hoa (Ty VND): 7,586
Capex - - - - - ) A
Thanh khoan 30n (Triéu): 1.76
Thay d6i von luu déng (427) 8 125 49 89
Sé hitu nudc ngoai: 11.2%
FCFF 1,404 956 558 614 551
Gida tri hién tai cGa dong tién 1,255 763 293 289 233
Gia dinh Dinh gia theo phudng phap FCFF
L&i sudt phi rdi ro 5.0% Gid tri cudi 5,672
Beta 0.9 Gid tri hién tai cla gia tri cudi 2,397
Phan bu rdi ro 10.0% Gid tri doanh nghiép 6,870
Chi phi vén cha 14.5% (+) tién va dau tu tai chinh ngdn han 3,779
Chi phi i vay 3.7% (-) NG vay 1,762
Ty & v8n cha 73% CS phiéu uu d3i -
Ty & ng vay 27% Lgi ich CD thiéu s6 .
Thué suat 20% Gid tri von ch 8,887
WACC 11.4% S6 lugng ¢8 phiéu (triéu) 288
Terminal Value 1.5% Gia cd phiéu (vnd/cp) 30,900
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‘00 BINH GIA NT2 BAO CAO CAP NHAT
m Gid muc tiéu dugc diéu chinh tdng 16% &n mic 31,550 VND/CP so vdi bdo cdo trudc dua trén hai phuong phép dinh gid 23/01/2026 - HSX: NT2
O EV/EBITDA va FCFF vdi trong sé phan bé déng déu.
n \‘\ Dai véi phuong phdp dinh gid EV/EBITDA, ching tbi diéu chinh EBITDA 2025 (933 ty VND) sang EBITDA 2026F (1.139 ty KHUYEN NGHI: MUA
VND), véi bdi s6 EV/EBITDA muc tiéu 6,4x — tusng dudng muc trung binh giai doan 2020-2025 va khéng c¢é thay ddi ddng ké -
so vdi gia dinh trudc do. Gia muc tiéu: 31.550
ﬁ 3 muc gid hién tai, NT2 dang giao dich véi EV/EBITDA fw 2026 khoang 4,9x, thap han 23% so vdi mic trung binh lich stf, qua Ubside: 249
7 d8 phan &nh dinh gid tusng ddi hap dan. Bén canh yéu t§ dinh gia, ty sudt c8 tic tién mit udc khoang 2,7% (700 VND/c6 piEliafet t247
m phiéu) tiép tuc la diém cdng véi cdc nha diu tu ua thich an toan.
:; Dinh gia theo EV/EBITDA Bang téng hap dinh gid NT2 Thong tin doanh nghiép
g EV/EBITDA muc tidu 6.4 3 Dinh gia Ty trong ong go Gid hién tai (VND): 26,050
[0) 3 - N <A
EBITDA 2026F 1139 [CFF 30,900 50% 15450 C& phiéu LH (Triéu): 287.9
T Gia muc tiéu 31,550 ' ’
fién mat Q4/25 3779 I o oms Thanh khoan 30n (Triéu): 1.76
NG vay Q4/25 1,762 s ’ % (g p A
' Sd hiru nudc ngoai: 11.2%
\V6n hdéa muc tiéu 9,256 Upside 21.1% °
' ' Ty sust c6 td 2.79
Gia muc tiéu 32,200 pYSustcotic ki
~ ’, . A °
Chi s8 EV/EBITDA ctia NT2 L S0C [T Lel e =
Lan
12.0
10.0
80 64
6.0
4.0
20 4.9

2020 2021 2022 2023 2024 2025 2026F

EV/EBITDA  e====Trung binh 2020 - 2025
Nguén: Fiinpro, BSC Research
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Bang tém tat gia dinh ndm 2026 - 2027

2024 2025 2026F %YoY 2026 2027F %YoY 2027 Chu thich
San lugng dién Triéu kwh 2,711 3,118 3,743 20% 3,743 0%
Tai chinh
Téng doanh thu Ty VND 5,944 7,804 8,877 14% 9,083 2%
Lgi nhuan gép Ty VND 52 1,093 1,293 18% 1,290 0%
Lgi nhudn sau thué Ty VND 83 1,000 1,061 6% 1,090 3% Diéu chinh tdng 42% di nhuin

2026 so véi bdo cdo trude do
dugc bé sung ngudn cung khi.

Nguén: NT2, BSC Research

CAP NHAT KET QUA KINH DOANH

KQKD Q4/2025: DTT dat 2,367 ty VND (+33% YoY,+23% QoQ), LNST-CDTS dat 421 ty VND (+465% YoY, +97% QoQ).
Ca ndm 2025: DTT dat 7,803 ty VND (+31% YoY), LNST-CDTS dat 999 ty VND (gap 12 lan ndm trudc).

Phan tich KQKD Q4/2025:

* San lugng dién tdng 22% YoY. Cu thé, san lugng hgp déng Qc dat 962 triéu kwh (+81 %YoY) va khéng cd san lugng trén thi
trudng canh tranh Qm. Nhu vay, ty l& Qc dat 100%, so vdi cung ky chi dat 67%.

+ Gid bdn t8ng 9% YoY nhd 1) ty L& Qc dudc cdi thién va 2) cdng ty ghi nhan doanh thu mét lan khoang 90 ty VND tir phi dich
vu mbi trudng riing.

+ Bén canh dd, may mdc clia cong ty da hét khau hao din dén t8ng chi phi khau hao gidm tir 170 ty VND vé 40 ty VND.
Cdc thong tin trén gidp bién Lgi nhuan gdp dat 20.2%, tdng 15 diém % so vdi cung ky.

Lgi nhudn rong ti tai chinh dat 34 ty VND (+36% YoY) nhd cdng ty tn dung tién gui nhan réi.

Panh gia cua BSC

KQKD cd n8m 2025 l4n lugt hoan thanh 105% va 137% doanh thu va LNST-CBDTS du phdng cili ctia BSC. Lgi nhun clia c6ng
ty tdng manh hdn so vdi udc tinh nha:

1) San lugng dién Qc dugc huy déng thap han so véi k& hoach dudc giao dan dén cong ty dugc dén bl mot khodng 300 ty VND
va truc tiép ldm tdng lgi nhuln trong nam..

2) Ghi nhin 90 ty VND doanh thu phi dich vu tai nguyén (ky vong ban dau la ghi nhin trong ndm 2026).

3) Cbng ty ddy manh hoat ddng kinh doanh chénh l&ch (3i sujt (t8ng lugng tién gui va tai trg vén luu ddng bdng nd ngan han
c6 |&i suat thap han).

Do d9d, ching tbi diéu chinh t&ng 42% du phdng (@i nhuidn ndm 2026 so vdi bdo cdo trudc.

BAO CAO CAP NHAT

23/01/2026 — HSX: NT2

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

MUA
31,550
+24%

26,050
287.9
7,586

1.76
11.2%
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

23/01/2026 — HSX: NT2

31L18N338

Chung tbi diéu chinh tdng 16% gid muc tiéu so vdi bdo cdo trudc va van duy tri khuyén nghi MUA c8 phiéu NT2 vdi gid muc
tiéu ndm 2026 dat 31,550 VND/CP, upside 24% (bao gém ty suit cd tic 2.7%) so vdi gid tham chiéu ngay 23/01/2026, dua
trén phuong phdp dinh gid két hgp chiét khiu dong tién FCFF va EV/EBITDA.

KHUYEN NGHI: MUA
Gia muc tiéu: 31,550
Hinh 1: Gid c6 phi€u NT2 va Vnindex Hinh 2: Dinh gid EV/EBITDA chGa NT2
VND/c8 phiéu Lan Upside: +24%
30,000 2,000
1900 /8
25,000

I’ 1,800
- ﬂ“qf‘ VAV 5.8

15,000 1,500 3.8

Thong tin doanh nghiép

ve)
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m
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Tao0 Gia hién tai (VND): 26,050
1300 138 P A
10.000 1,200 C6 phiéu LH (Triéu): 287.9
©
0 900 Vén hod (Ty VND): 7,586
IS R A8 88 88 888 8 8 R’ 2 -
g £ & 5 5 2 £ 3 9 &8 3 8 ¢ EV/EBITDA Mean  e= == -1std Thanh khoan 30n (Triéu): 1.76
A - oL > << s > " g w 0 =z a - g Lot S et
- e e - st - am t - e e t 2% L 7 A
NT2 VNINDEX ° o res Sd hitu nudc ngoai: 11.2%
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Pinh gia P/E cia NT2 Hinh 4: Binh gia P/B cta NT2
Lan Lan
450 o e emem o e e e e e e am e e e 1.7
35.0 15
25.0
13
15.0 —— -
5.0 = 11
Ko} Ko} Ko} Lo Lo Lo Xe} Lo Lo Ko} Ke] Lo (o)
g g g g g g g g g g g
c o = 5 > < =3 9 o 35 =2 9 c
T e 22 2 F§o 2488
P/E Mean e e -1 std P/B Mean e e -1std

o em e -2 5td @m» e +] std e e e +2 std o em e -2 5td @m» e +] std e e e +2 std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research



https://www.bsc.com.vn/Report/ReportFile/14517/

BANG TOM TAT KQKD QUY 4/2025 VA DU BAO NAM 2026 BAO CAO CAP NHAT

23/01/2026 — HSX: NT2

9Sr S31LI¥NIIS AGIB

Rl

Q4.2024 Q4.2025 % YoY % YoY
San Ldng dién 790 962 22% 3,118 15% 3,743 20% KHUYEN NGH: MUA
- (triéu kwh)
- g o 2,258 2,460 9% 2,474 13% 2,340 -5.4% Gia muc tiéu: 31,550
0 Doanh thu thuan 1,784 2,367 33% 7,804 31% 8,877 14% Upside: +24%
m L5i g6p 88 477 443% 1,093 2019% 1,293 18%
; Doanh thu tai chinh 35 52 50% 170 70% 195 15% Théng tin doanh nghiép
g Chi phi tai chinh 10 18 75% 66 70% 63 ~4% Gid hién tai (VND): 26,050
-L3i vay 10 18 77% 65 84% 63 2% C6 phiéu LH (Triéu): 287.9
Chi phi QLDN 23 35 53% 76 7% 99 30% Vén hod (Ty VND): 7.586
L5i tir HDKD 89 476 433% 1,122 3443% 1,326 18% Thanh khoan 30n (Triéu): 176
LNTT 90 474 429% 1,123 979% 1,326 18% S8 hilu nudc ngodi 15 5%
LNST 75 421 465% 999 1105% 1,061 6%
LNST_CDTS 75 421 465% 999 1105% 1,061 6%
Thay déi Thay d6i Thay déi
Bién Lgi nhuan gép 49% 20.2% 15% 14.0% 13% 14.6% 0.6%
T9 1& SGA/Doanh thu 1.3% 1.5% 0.2% 1.0% -0.4% 1.1% 0.1%

Ngubn: NT2, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng muc sinh Si ky vong, bang téng ctia chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng muc sinh l&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cadm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khoan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cba Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi véi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé clp trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in &n ma khdéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cdia Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




