/
MIRAE ASSET

Securities

Equity Research
May 12, 2026
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Lgi nhuan ky vong 18%
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NT2 - Tién ich bién

CTCP Dién luwc Dau khi Nhon Trach 2

Loi nhuan tang nho san luwogng, ap luc chi
phi gia tang

KQKD quy 1/2026

CTCP Bbién lyc Dau khi Nhon Trach 2 (NT2) ghi nhan két qua kinh doanh tich curc trong
1Q26, nhd san lugng phat dién va san lugng hgp déng (Qc) tang manh. San lugng dién
dat 945 triéu kWh (+59% CK), trong khi Qc dat 897 triéu kWh (+43% CK). Theo d6, doanh
thu tang 1én 2.172 ty dong (+52% CK), Igi nhuadn gdp dat 218 ty dong (+387% CK) vdi bién
lgi nhuén gdp duy tri trén 10% trong 4 quy lién ti€p. Hoat dong tai chinh cling cai thién
rd rét khi I&i tai chinh rong dat 40 ty dong (+124% CK), nhd thu nhap tai chinh tang du
chi phi tai chinh cao hon. Két qud, lgi nhuan sau thué dat 180 ty dong (+387% CK).

V& chi phi dau vao, gia khi binh quan 3726 uéc dat 9,7 USD/MMBTU (+1% CK), nhung
tdng manh 1&én 10,6 USD/MMBTU (+13% CK) trong thang 3 do cang thang Trung Déng.
Gia khi tdng cao trong thdi gian tdi c6 thé lam gidm huy dong Qc tir EVN.

Tinh dén cudi thang 3/2026, NT2 duy tri trang thai tién rong kha quan, véi tién va dau
tw ngan han dat 4.273 ty dong (+13% QoQ, +80% CK), chiém 45% téng tai san. Trong khi
do, ng vay gidm con 1.342 ty dong (-24% QoQ, -4% CK), toan bd la ng ngan han.

Ké hoach 2026 cho thdy doanh nghiép dat muc tiéu san lugng 3,400 triéu kWh (+9% CK),
doanh thu 8.087 ty dong (+4% CK), nhung Igi nhudn trudc thué chi 555 ty dong (-51%
CK), cung ¢6 turc 1.500 ddng/cé phiéu.

Du phéng KQKD 2026

Dai vdi Qc, chiing téi du phdng than trong véi hé sé alpha khoang 90% trong nam 2026.
Téng san lugng dién du doan 1a 3,060 triéu kWh (-2% CK), trong d6 Qc udc dat 2,754
triéu kWh (-21% CK). Gia ban dién du phdng & mdrc 2,533 VND/kWh (+2% CK), tang 6%
so0 vdi gid dinh trudc. Doanh thu du phong dat 7,749 ty dong (-1% CK), va LNST udc dat
773 ty dong (-23% CK). Bién lgi nhuan gop du phong & mic 11% (gid dinh cdi: 9%). C6
tlrc tién mat & murc 1,500 ddng/cé phiéu véi lgi sudt trén gia ¢ phi€u khoang 5.2%.

Pinh gia va khuyén nghi

L&i sudt phi rdi ro ctia Viét Nam (trai phiéu ki han 10 nam) dugc diéu chinh tang 1én so
véi gid dinh cdi. Trén co s& cap nhat nay, ching téi nang khuyén nghj tir Nam gitr 1én
Tang ty trong, nhung ha gia muc tiéu 1én 28,800 dong/c6 phiéu (tir 29,100 déng).

FY (31/12) FY23 FY24 FY25 FY26F FY27F
Doanh thu (ty dong) 6,386 5,944 7,958 7,749 7,656
Loi nhuan HPKD (ty dong) 441 (30) 1,163 759 750
Bién lgi nhuan HPKD (%) 7% -0.5% 14.6% 9.8% 9.8%
Loi nhuan sau thué (ty dong) 473 83 1,130 776 782
EPS (VND) 1,722 251 3473 2,586 2,606
ROE (%) 11.05% 1.7% 224% 16.4% 14.5%
P/E (x) 15.36 79.4x 7.5x 11.3x 11.2x
P/B(x) 1.75 1.4x 1.6x 1.6x 1.5x
Loi sut 8 tirc (%) 7.5% 2.7% 0.0% 5.1% 3.4%

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1: Két qua kinh doanh 2025

(ty dong) 1Q25 1Q26 K 2025  2026F cK
Zi%tﬁi$i;énxuat 593 945 59% 3122 3,060 2%
Qc (triéu kwh) 628 897 43% 3492 2754  -21%
Doanh thu 1,427 2,172 52% 7,958 7,749 3%
Loi nhuan gop 45 218 387% 1,48 852 329
Loi nhuan tir HDKD 26 183 607% 1,63 759 -35%
Doanh thu tir HBTC 31 58 85% 170 167 2%
Chi phi tai chinh (14) (18) 35% (66) (65) 3%
Thu nhéap khac (0) 0 1 0

Loi nhuan trudc thué 44 223 413% 1,268 862 329
Loi nhuan sau thu@ 37 180 387% 1,130 776 319

Nguén: NT2, PVPower, Phong phan tich Mirae Asset

Hinh 1. San luvong dién theo thang (triéu kwh) Hinh 2. Gia khi dau vao (US$/MMBTU)
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Ngudn: NT2, Mirae Asset Vietnam Research

Hinh 3. San lurgng dién va Qc theo quy (triéu kwh) Hinh 4. Gia ban dién NT2 va gia dién toan phan (VND/
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Mirae Asset Securities Research 2



CTCP Pién luc Dau khi Nhon Trach 2 May 12, 2026

Hinh 5. P/B 5 nam Hinh 6. Két qua kinh doanh theo quy (ty déng)
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Ngudn: NT2, Mirae Asset Vietnam Research
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K&t qua hoat ddng kinh doanh (t6m tit) Bang can d6i ké toan (t6m tat)
(ty dong) FY24 FY25  FY26F  FY27F  (tydong) FY24 FY25 FY26F FY27F
Doanh thu thuan 5944 7958 7749 7656  Taisdnnganhan 5,774 8,033 8,763 8,598
Gia von hang ban (5892) (6710) (6897) (6814) Tién va tuong duong tién 57 2 46 46
Loi nhuan gop 52 1,248 852 842  Pautungédnhan 2273 3757 3757 3,757
Chi phiban hang 0 0 0 0 Céc khodn phai thu 2,989 3,895 4,458 4,300
Chi phi quan ly doanh nghiép (81) (85) (93) (92) Hang ton kho, rong 333 354 346 342
L3i/(16) tir HDKD (30) 1,163 759 750 Tai san luu ddng khac 122 5 155 153
Doanh thu hoat dong tai chinh 100 170 167 167 Tai san dai han 2,924 1,240 1,024 807
Chi phitai chinh (39) (66) (65) (49)  Taisanh{uhinh 1,420 875 657 440
Thu nhap khéc, rong 72 1 0 0  Taisdnvdhinh 2 2 22 22
L&i/(16) rong trudc thué 104 1,268 862 868 Tai san d& dang dai han 0 0 2 2
Chi phithué @1 (139 (86) (87)  Chiphitra tru6c daihan 1482 343 343 343
L4i/(16) thuan sau thué 8 1,130 776 782 Téng taisan 8,698 9273 9,787 9,406
Lgi ich thiéu s6 0 0 0 0 No'ngén han 4,509 4,395 4,596 3,752
LNST cong ty me 8 1130 776 782 Phaitra ngudiban 2,253 1,234 1,512 1,307
Phai tra khac 1,247 1,389 1,581 1,378
Vay ngan han 996 1,762 1,463 996
Quy khen thudng, phic loi 12 10 4 72
No dai han 0 0 0 0
Vay dai han 0 0 0 0
T8ng ng phai tra 4,509 4395 4,596 3,752
Vén chl s& hiru 4,189 4,859 5172 5,635
C6 phiéu phé thong 2,879 2,879 2,879 2,879
Thang du'vén 8 phan 0 0 0 0
L&i chua phan phoi 1,085 1,755 2,068 2,530
Quy dau tu phét trién 226 226 226 226
Luu chuyén tién té (tém tat) Du bao/Pinh gia (t6m tat)
(ty ddng) FY24 FY25  FY26F  FY27F FY24 FY25 FY26F FY27F
Luu chuyén tién tir HDKD 528 1,003 593 592 P/E(X) 794 75 113 1.2
Lgi nhuan/(16) trudc thué 104 1,268 862 868 P/CF(x) 7.0 129 129 132
Diéu chinh P/B(x) 14 1.6 1.6 15
Khau hao TSCP va BBSDT 687 556 21 221 EV/EBITDA(x) 104 5.8 62 6.1
Chi phi durphong 0 0 0 0  EPS(VND) 251 3473 2,586 2,606
Cac khoan digu chinh khéc (147) (306) (253) (254)  CFPS(VND) 763 1,950 2,266 2212
Thay d6i cac khoan phai thu (717) (718) (564) 158 BPS (VND) 14,515 17,967 17,967 19,573
Thay d6i hang ton kho (72) (22) 8 DPS (VND) 700 1,000 1,000 1,000
Thay dai tai san khac 73 1,139 (150) Ty 1€ chi tra c6 tirc (%) 279% 29% 39% 38%
Thay d6i cac khoan phai tra 601 (915) 277 (205) Ty suétc turc (%) 0% 3% 5% 3%
Thay déi phai tra khac 0 0 192 (203)  Tang trudng doanh thu (%) 7% 34% 3% 1%
Luu chuyén tién HD dau tu (67)  (1,372) 162 163 Tang trudng EBITDA (%) 139% -43% -1% -1%
Chi phitai san c6 dinh (4 (9) (5) (5) Tang trudng logi nhudn HPKD (%) -3532% 35% 1% 1%
I:i’;;?° vay, muacaccongcungcliadon 1oy (g oy 0 0 Tangtrudng EPS (%) 85%  1282%  26% 1%
Thodi v dau tu 0 0 0 0  Vong quay khoan phai thu (x) 2.29 2.31 1.86 1.75
;'Ler;cﬂ;;f' cho vay, 6 tlfcvalof nhuan 110 121 167 167 Vong quay hang ton kho (x) 95 oo 100 18
Luu chuyén tién HD tai chinh (405) 334 (731) (756) Vong quay cac khoan phai tra (x) 2.20 3.86 5.04 4.83
Vay no (204) 766 (299) (468)  ROA(%) 078%  11.22% 8.38% 8.14%
Tra 6 tlrc (201) (@31) (432) (288)  ROE (%) 170%  2242%  1636%  1447%
Luu chuyén tién thuan trong ky 56 (35) 24 (1) ROIC (%) 1% 17.73%  10.31% 10.18%
Tién va tuong duong tién dau ky 1 57 2 46 Ng trén vén chi s& hitu (%) 108% 90% 89% 67%
Tién va tuong duong tién cudi ky 57 22 46 46 Héso6thanhtoan hiénhanh (%) 128% 183% 191% 229%
Ng rong trén VCSH (%) -32% -A2% -45% -50%
EBIT / Lai vay (x) 038 175 1.8 153

Mirae Asset Securities Research 4
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Nguodn: NT2, Mirae Asset Securities Research

PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

. Gia
Céng ty (ma cé phiéu) Ngay Kl:u;:.en muc (VND) NT2UN  emmmmmm 12M target price

ghi tiéu 35,000
CTCP Dién lyc Dau khiNhon Trach 2 (NT2) ~ 3/04/2024  Tangty trong 25,278 30,000
CTCP Pién Iyc Dau khiNhon Trach 2 (NT2)  29/7/2024 Mua 25,278 25,000
CTCP Dién lyc Dau khiNhon Trach 2 (NT2) ~ 7/02/2025  Tang Ty Trong 24,500 20,000
CTCP Pién Iyc Dau khiNhon Trach 2 (NT2)  16/4/2025 Mua 21,300 15000
CTCP Dién lyc Dau khi Nhon Trach 2 (NT2)  22/07/2025  Tang Ty Trong 23,300 '
CTCP Bién Iuc Dau khi Nhon Trach 2 (NT2)  21/10/2025 N&m gitt 24,500 10,000
CTCP Bién luc Dau khi Nhon Trach 2 (NT2) ~ 27/01/2026 N&m gitr 29,100 5,000
CTCP Dién lyc Dau khiNhon Trach 2 (NT2)  12/05/2026  Tang Ty Trong 28,800 0

May 25 Jul25 Sep25 Nov25 Jan26 Mar26 May 26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu to co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuan ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chdng téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich ddc biét lién quan d&n doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong béo céo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodn trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dé&n cac khuyé&n nghj hay quan diém thé hién trong b&o cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
b6 phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bdo cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng kho&n dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cla théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét cé thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, luat va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi twgng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét |6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang ctia MAS chi vi nhan dugc bdo céo nay. Bao cdo nay khéng tinh dén cadc muyc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cta cac khach
hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay déi ma khong can thong béo trudc. Gia va gié tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir chiing cé thé giam
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu suét trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhudn trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can b, nhan vién va dai ly ctia ho khéng
chiu bat ky trach nhiém phap ly nao déi véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

Mirae Asset Securities Research 5
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MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao céo nay. Cac bao céo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich da chudn bi ching. MAS c¢é thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chil d& nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi diém trén thi trudng mé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cdng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trude bang van ban ctiia MAS.

Mirae Asset Securities Research 6
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