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Tang ty trong

Gia dong clra (09/04/2026) 25,700
Gid muc tiéu (12 thang) 30,000
Loi nhuan ky vong 16.7%
L&i rong (26F, ty dong) 1.212
Tang trudng EPS (25F, %) 9.9
P/E (26F, x) 6.1
Von hoa (ty dong) 7,398
SLCP dang luu hanh (triéu cp) 288
Ty 1& CP tu do chuy&n nhugng (%) 323
Ty |& s& hiru cla NDTNN (%) 12.7
Beta (12M) 0.7
Gia thap nhat 52 tuan (VND) 16,750
Gia cao nhat 52 tuan (VND) 29,450
(%) ™™ 3M  12M
Tuyét d6i 78.8 93.6 180.6
Tuong d6i 75.2 943 121.9

CTCP Pién luwc Dau khi Nhon Trach 2 (NT2)

Tai dinh gia dong tién

NT2 la doanh nghiép s& hiru nha may dién khi Nhon Trach 2, gilr vi tri quan trong cda Viét Nam, nam tai trung tam céng nghiép Nhon Trach
- Long Nai v&i tdng cdng sudt 750 MW.

Trong bao céo tai chinh kiém toan ndm 2025, NT2 ghi nhan sy diéu chinh tich cuc véi doanh thu thuan dat 7.958 ty déng (+34% YoY) va lgi
nhuan sau thué (LNST) dat mdrc 1.130 ty dong (+1.264% YoY), nhd téng san lugng dién va san lugng hgp dong (Qc) lan luot dat 3.118 triéu
kWh (+14% CK) va 3.492 triéu kWh (+57% CK). Diém sang nam & bién lgi nhuan gbp bt pha manh mé tir 0,9% Ién 15,7%, do gia khi binh quéan
thap hon -1% yoy.

Trién vong cdia NT2 trong nam 2026 dugc danh gia tich cuc, vdi trong tdm nam & ndra cudi nam (2H2026). Theo Trung tdm Du bdo KTTV Quéc
gia, tlr cudi nam 2026, hién tugng El Nifio c6 kha nang hinh thanh vai xac suat dat 70-80% va cudng dé c6 thé dat mdc manh. Dién bién nay
ham y diéu kién thdy van trong giai doan cudi nam co6 thé kém thuan lgi, qua dé lam gidm ap luc canh tranh tir ngudn thay dién gia ré va mé&
ra du dia cdi thién san lugng huy ddéng cho cac nha mdy dién khi nhu NT2. KQKD 2 thang dau nam ghi nhan an tugng vdéi san lugng phat
dién dat 574 triéu kWh (+94% YoY).

Pang chd y, viéc hoan tat khdu hao may mac, thiét bi sé tiét gidm gan 400 ty dong, gitp bu dap dang ké tac déng tur viéc thué suat TNDN
quay vé murc pho thong 20% sau khi hét thai gian hudng uu dai 10%.

Chung t6i du bao doanh thu thuan va LNST cda NT2 nam 2026 dat lan lugt 7.295 ty dong (-8% YoY) va 1.212 ty dong (+7% YoY) dé phan anh
tinh than trong trudc gidi han nguén cung khi ndi dia (GAS cam két 0,6 ty m3): 1) Gia ban dién trung binh dat 2.533 VND/kWh (+2%YoY); 2)
Gia khi binh quan ky vong duy tri di ngang; 3) Khau hao hoan tat trong nam 2025. EPS forward cho nam 2026 dat 4.209 dong/cp, tuong Ung
véi mirc P/E forward & murc 6,1 1an, thdp hon trung binh 5 ndm gan nhat. Ching t6i danh gia TICH CUC cho NT2: 1) Gia ban dién trung binh
tang trudng vugt chi phi; 2) Ty sudt c6 tlc tang trudng trd lai, ky vong dat 1.500d/co phiéu trong nam 2026.

(%) VN-Index NT2 VN FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)
190 Doanh thu (ty d6ng) 6,150 8,788 6,386 5,944 7,958 7,295
70 LNHDKD (ty dong) 593 950 441 (30) 1,163 1,418
Ty |é LNHDKD (%) 96 10.8 6.9 (0.5) 14.6 19.4

150 Lai rong (ty dong) 534 883 473 83 1,130 1,212
EPS (VND) 1,778 2,992 1,546 190 3,829 4,209

130 ROE (%) 12.0 19.5 9.9 1.3 24.4 215
110 P/E (x) 14.8 9.6 15.8 110.3 6.4 6.1
o P/B (x) 1.8 1.8 1.6 1.4 1.4 13
Apr2s Jun2s Aug2s Oct25 Dec25 Feb26 Apr26  COtuc/thigia (%) 7.6 45 12.2 6.7 2.9 5.8

Ngudn: Bloomberg, Fiinpro,

Fdata, Mirae Asset
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- NT2 dang trong nhip hoi ngan han va tich Ity trén MA100.

Goc N HIN KY TH UAT - NT2 dang gap ngudng khang cu 27,000 d/cp. Vugt qua ngudng

khang cu nay ky vong sé tién vé viing gia 30.000 d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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