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Bao Cao Cap Nhat
Giamyctiéu 2ty 31,900VND
Gi hién i (02/04/2026) 27,050VND
Suét sinh I5i +17.9%
VNINDEX 1,793
P/E thi truting 136
Von ha (ty VND) 7,701
SLCP luts hanh (triéu CP) 288
Tu do giao dich (triéu CP) 93
52-tuidn cao/thdp (VND) 27400/16,000
KLGD binh quan 90 ngay (triéu CP) 132
GTGD binh quan 90 ngay (ty VND) 30
S i nuibc ngodi (%) 364
3 dong lon (%) POW 5937
B ding gid 3T ) 12T
Tuyét doi 108 2.1 358
Tgdoivai W-Index (%) 2.2 48 6.0
Ngudn: Bloomberg
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Ngay 05 thang 02 nam 2026

CTCP DPién luc Dau khi Nhan Trach 2 (NT2)

Bloomberg Code (NT2 VN) | Reuters Code (NT2.HM)

Cu nhay vot tinh bang lan

Cap nhat khuyén nghi MUA, gia muc tiéu 31,900 dong

CTCP Dién Iuc Dau khi Nnon Trach 2 (HOSE: NT2) la mét trong nhiing doanh nghiép nhiét dién khi sg hitu nha
may cd cong sudt I6n nhat niém yét trén san chiing khoan. Dya trén phuong phap FCFF va EV/EBITDA, chiing
t6i cap nhat gid muc tiéu clia NT2 & murc 31,900 dong. Trong nam 2026, chiing t6i danh gid NT2 ti€p tuc la mét
khoan dau tu' hdp dan vi: (1) San luong dién dugc ki vong quay lai mu trung binh nhd ngudn khi dugc dam
bdo (2) Ty Ié Qc tiép tuc duy tri mdc cao trong ndm 2026; (3) Hét chi phi khdu hao gop phan cai thién Igi nhuan;
(4) Tai chinh [anh manh cling véi chinh sach chi tra cd tic hap dan.

Cap nhat KQKD 2025

_CTCP bién Iuc Dau khi Nhan Trach 2 cap nhat KQKD quy 4/2025 véi doanh thu thudn dat 2,367 ty dong (+32%
YoY), va LNST cong ty me dat 422 ty dong (+559% YoY). Ca ndm 2025, doanh thu dat 7,803 ty dong (+31%
YoY) va LNST cong ty me dat 1,000 ty dong (gdp 12 Ian YoY) — muc lgi nhuan cao nhat néu tinh tlr 2016. KQKD
tang trudng manh mé cht yéu do san lugng dién thuong phdm dat 3.118 triéu kWh (+14% YoY), san lugng
Qc dat 3.492 ty kWh (+57% YoY), gia ban trung binh dat 2,503 dong/ kWh (+15% YoY).

NT2 duy tri da tang trudng chli yéu nhdé Qc tiép tuc cao va giam chi phi khau hao

_ Dy phdng san lugng 2026 clia NT2 dat 2.9 ty kWh (-5.2% YoY), san Iugng Qc dat 3.0 ty kWh (-14% Yoy).
San lugng giam nhe do chiing ti cho réing day 13 thai diém NT384 di vao van hanh; tuy vay, day van 1a mic
trung binh 3 ndm gan day, dat trong bGi canh san Iigng khi tai cic md khi trong nudc dang sut giam. Qua trao
doi véi NT2, chling i ky vong san Iugng Qc kha néng duy tri cao trong ndm 2026, iép tuc hd trg cho bién Igi
nhuan gop clia NT2.

_Kivong khoan chénh léch ty gia khoang 170 ty dng cd thé sé dugc ghi nhan trong BCTC kiém toan 2025 hosc
trong Q1/2026. Ngoai ra, NT2 s& giam bt chi phi khau hao khoang 450 ty, hd trg cai thién Ioi nhuan.

_ Chi trd ¢ tifc: Chiing ti ky vong NT2 chi tra ty I ¢8 tlic 25% trong ndm 2026 nhd vao lich st chi tra ¢ tiic
trung binh hai chif s trong 5 ndm gan nhat va LNST cty me ti€p tuc duy tri cao trong cac ndm sap tdi

Rui ro: (1) R ro thiéu khi (2) EVN thanh toan cham (3) Gia khi tang cao (4) Rui ro chay dau DO véi gia thanh
cao han (5) Rui ro san lugng Qc thdp hon ky vong

Ném 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 6,386 5,944 7,804 7,458 6,932
LN HDKD (ty VND) 441 -30 1,018 1,532 775
LNST (ty VND) 473 83 1,000 1,364 806
EPS (dorg) 1,546 276 3375 4739 2,799
BPS (dong) 15,062 14,552 16,427 18,702 18,184
Bén LN HKD (%) 6.9 05 130 205 112
Bén LNST (%) 74 14 128 183 116
ROE (%) 109 20 211 253 154
PRR (¥) 158 873 7.2 68 114
PRR (x) 16 14 15 17 18
EV/EBITDA (¥) 55 7.3 32 41 6.4

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAO CONG TY CTCP Bién lyc Déu Khi Nhon Trach 2 (NT2 WN) Ngay 05 thang 02 ném 2026
Cap nhat KQKD 2025 va du phong 2026F-2027F
Khoan muc Q4/2025 % YOY 2025 %YOY Ch thich
San lugng dién thuong San lugng dién thuong pham cai thién do dugc uu
. 962 17% 3,118 14%
pham (triéu kWh) tién huy dong
Qc dugc giao rdt cao so vdi cling ky va cao
San lugng Qc (triéu kwh) 1,043 59% 3,492 57% .
han san lugng thuong pham
Gia ban dién trung binh Gia ban trung binh tang do san lugng Qc co
2,460 13% 2,503 15%
(VND/kWh) gia ban cao
Gia khi (USD/mnBTU) 9.2 -3% 9.4 -2%
San lugng cao, va ghi nhan khoang 90 ty phi
Doanh thu (ty déng) 2,367 32% 7,804 31%
dich vu m6i trudng rirng trong Q4
Chu yéu do san lugng Qc cao, chi phi khdu
Lgi nhuan gop (ty dong) 477 553% 1,093 2009% hao gidm khoang 130 ty gilp bién Igi nhuan
gop cai thién trong Q4.
LNTT (ty dong) 475 525% 1,123 980%
Di theo da tdng cua Igi nhuan gop.
LNST cong ty me (ty dong) 422 559% 1,000 1106%

Du phéong két qua kinh doanh NT2 2026F-2027F

Tiéu chi 2025 2026F 2027F
San lugng dién thuong pham (triéu kWh) 3,118 2,957 2,957
San lugng Qc (triéu kWh) 3,492 3,000 2,513
Gia ban trung binh (VND/kWh) 2,503 2,523 2,345
Gia khi (USD/mnBTU) 9.4 9.5 9.5
Doanh thu (ty dong) 7,804 7,458 6,932
Lgi nhuan gop (ty dong) 1,093 1,605 842
LNST cong ty me (ty dong) 1,000 1,364 806
Bién Igi nhuan (%)
Bién Igi nhudn gop 14.0 21.5 12.1
Bién LNST cong ty me 12.8 18.3 11.6
Tang trudng (% YoY)
San lugng dién thuong pham 14.3 -5.2 0.0
Gia ban dién trung binh 0.0 0.8 -7.1
Gia ban khi trung binh -1.6 1.5 0.6
Doanh thu thuan 31.3 -4.4 -7.1
LNST cong ty me 1106.0 36.5 -40.9
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CTCP Dién Iyc Dau khi Nhon Trach 2 (NT2 VN) Ngay 05 thang 02 néim 2026

binh gia va khuyén nghi
Khuyén nghi MUA v6i gia muc tiéu 31,900 VND

Chiing t6i st dung phuiong phap dinh gia EV/EBITDA va Chiét khau dong tién (DCF) vi ty trong 50%-50% d& dinh gia
NT2. Ching t8i dua ra khuyén nghi MUA v&i miic dinh gia 31,900 VND vdi tong ti suét sinh I8 dat 17.9%.6i phudng
phép EV/EBITDA chiing ti thu thap dif liéu tir cac doanh nghiép nhiét dién trong nudic va khu vuc Chau A — Théi Binh
Dugng. Chiing t6i chon miic EV/EBITDA trung binh cac doanh nghiép nay (ngoai trir NT2) la 6.3x va két hgp du’ phong
EBITDA forward 2026F 1,928 ty dong dé tinh toan gid muc tiéu. Ching t6i ky vong gid muc tiéu 12 thang clia NT2 &
mic 36,218 dong.

Chi phi str dung v6n binh quan (WACC)

WACC (%) 10.5
Lai suat phi rti ro (%) 4.3
Phan bl rlii ro vén b phan (%) 8.1
Beta 0.9
Chi phi ng (%) 5
Chi phi st dung von (%) 11.6
Ty Ié ng trén von 0.23
Gia tri ng vay (ty VND) 1,762

Nguon: D{t liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCFF ctia NT2

Don vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 1,364 806 823 783 790
Lai vay sau thué 63 54 46 39 33
Khau hao 155 153 156 160 162
Thay d6i von luu dong 233 140 23 74 56
Von dau tv -2 -3 -5 -6 -5
Déng tién tu do (FCFF) 1,814 1,150 1,043 1,050 1,036
Ty Ié chiét khau 0.90 0.82 0.74 0.67 0.61
Gia tri hién tai cGia dong tién tu' do 1,641 941 772 703 628
Toc do tang trudng dai han 0%
Gid tri hién tai ctia gia tri dai han 5,963
Gid tri doanh nghiép 10,649
Ng vay 1,762
Tién va tudng dudng tién 22
S6 Iugng o6 phiéu dang luu hanh (ty don vi) 0.29
Gia muc tiéu (VND) 30,946
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CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngu6n: D{T liéu cong ty, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh

Ngay 05 thang 02 nam 2026

Ma chiing khoan EV/EBITD P/E V6n héa ROA (%) ROE (%)
ATTM (triéu USD)

NT2 VN EQUITY 3.17 7.90 296.28 11.22 21.79
PGV VM EQUITY 5.85 7.76 1,119.53 1.37 4.76
SPCG TB Equity 7.45 24.31 325.87 1.96 2.36
POW VN EQUITY 7.74 21.29 1,717.41 2.29 5.79
SSP TB Equity 7.40 6.04 122.55 2.61 8.78
HND VN EQUITY 3.98 12.95 207.76 5.88 7.15
QTP VN EQUITY 4.64 9.08 214.69 8.37 11.97
SSP TB Equity 7.40 6.04 122.55 2.61 8.78
Trung binh (khéng bao gom

6.4
NT2)
EBITDA fw 26F (ty dong) 1,915
Gia tri doanh nghiép (ty dong) 12,166
Gia tri von chu sa hitu (ty 10,426
dong)
Gia muc tiéu (VND) 36,218
Ngu6n: Bloomberg, DIt liéu cdng ty, Shinhan Securities Vietnam
Tong hop dinh gia
Phucong phap Ty trong Gia muc tiéu (VND)
EV/EBITDA 50% 36,218
FCFF 50% 30,946
Chiét khau rui ro san lugng Qc thay ddi -5%
Téng (Iam tron) 100% 31,900

Ngu6n: Shinhan Securities Vietnam
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CTCP Bién Iy Ddu khi Nhon Trach 2 (NT2 V) Ngay 05 thang 02 nam 2026

Tong quan doanh nghiép

Lich str hinh thanh va phat trién

C6ng ty C5 phan Dién Iuc Dau khi Nhon Trach 2 (HoSE: NT2) dugc thanh I3p va ndm 2007, cng ty hién dang s6
hitu nha mdy dién khi Nhan Trach 2 véi cong sudt 750 MW. Nha may dién khi Nhon Trach 2 dugc khdi cong vao
n&m 2009 va hoan thanh vao ndm 2011, hon 10 ndm hoat ddng, NT2 cho thay hiéu suét &n dinh cung cip trung
binh khoang 4.5 ty kWh/ndm truc ti€p cho Iudi dién qudc gia. Vao ndm 2015, NT2 chinh thiic niém yét trén san
Giao dich chiing khoadn Hd Chi Minh. Hién tai, c3 d6ng 16n nhét ctia NT2 chinh 1a Téng cdng ty dién luc dau khi
(HOSE: POW) vGi 59.37%.

Vi tri nha may nhiét dién Nhon Trach 2

Nha méy toa lac tai khu cdng nghiép Ong Keo, Dong Nai
trong khu vuyic tam gidc kinh t& cila TRHCM — Bong Nai —
Ba Ria — Viing Tau. Day la vi tri thuan Igi khi Nhan Trach
ndm ngay canh TP. HCM (cach khoang 20km) gan hon
nhiéu so vdi cac nha may dién khac nhu Vinh Tan hay
Duyén Hai.

Ngoai ra, Nhan Trach cling gan vdi mé khi Nam Con San
gilip nha méy ¢4 thé tdi uu hda viéc st dung nguyén vat
liéu. N&m 2020, Nhan Trach 2 ki hgp dong véi Téng cong
ty khi Viét Nam (HoSE: GAS) st dung thém ngun khi tir
mo Sao Vang —Pai Nguyét gitip dong khi dau vdi 8n dinh.

Ngun: POW, Shinhan Securities Vietnam

Theo thdng tin ttr Vién ndng lugng, hién tai Viét Nam dang 6 14 nha may nhiét dién khi véi tdng cong sudt khoang
8,653 MW chiém 10% t8ng céng suét ngudn dién. Trong dd, NT2 chiém 8.7% tdng cdng suét thiét ké clia nhiét
dién khi, hau hét cac nha may déu xdy dung trudc ndm 2010, chi cd ND O mén I #2 dudc xdy duhg ndm 2015 véi
cong sudt dat 330 MW. Cudi nam 2025, nha may dién khi LNG NT38&4 phat dién LNG dau tién tai Viét Nam dugc
khanh thanh vdi cdng sudt 1,624 MW. Tuy nhién, NT2 van ¢4 thé canh tranh dugic khi gia phét dién khi trong nudc
van ré hon.

Téng odng suét thiét k& mdt s& doanh nghiép niém yét trén san (MW) - cp nhét 01/2026
7,000 6,565

6,000 5,725

5,000

4,000

3,000

o 15T 770 750

1,000 603 462 356 343 220 165 150
) I l | I T T —

PGV POW REE DNH NT2 GEG HDG VSH PC1 SBH TBC TMP

Ngun: Dif liéu cong ty, Shinhan Securities Vienam

Tong quan tinh hinh hoat dong doanh nghiép
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San Iugng dién thuong pham (triéu kWh) va hiéu suét hoat dong NT2
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CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngay 05 thang 02 nam 2026

San lugng dién thuong pham va hiéu sudt huy dong clla NT2 dang sut giam dc biét sau ndm 2022, do tinh trang
thiéu khi cling nhur chi phi dang neo 6 mic cao. Budc qua ndm 2025, NT2 da cai thién hoat dong kinh doanh nhG
dugc uu tién cap khi va san lugng Qc cao hon. Méc dii NT2 khé cd thé quay lai mdc huy ddng cao nhu trudc, chiing
t3i ki vong doanh nghiép van s& dugc huy ddong 6n dinh & mic 45 — 50% dugc ho trg béi nhu cau dién rét cao
(theo dy thao QHD VIII da dua ra 2 kich ban tang trudng dién cd sd va cao lan Iugt [d 10.3%/nam va 12.5%/nam
dén 2030) va ngudn cung khi dugc GAS bao tiéu dén nam 2036.

2022 2023 2024 2025

e HiGU SUAL hoat dONg

Doanh thu va bién Igi nhuan gop NT2
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2018 2019 2020 2021

s Doanh th (ty VND)

2022 2023 2024 2025

Bién lgi nhuan gop (%)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY DA Ngay 05 thdng 02 ndm 2026
CTCP Dién luc Dau khi Nhan Trach 2 (NT2 VN) 9y 9
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BAOCAOCONGTY CTCP Bién Iy Ddu khi Nnon Trach 2 (NT2 WN)

Ngay 05 thang 02 nam 2026

Nhiing su kién quan trong ctia NT2
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngay 05 thang 02 nam 2026

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024 2025 2026F 2027F  Nim(Tydong) 2023 2024 2025 2026F 2027F
Tong tai san 8451 8698 9124 9675 9,042  Doanh thuthuin 6386 5944 7,804 7458 6932
Tai sén ngdn han 470 5774 7879 8470 8043 Téng truting (%) 273 69 313 44 71
Tién va tuohg duiong tién 1 57 2 1335 1307 Giavdnhang ban (5876) (5892) (6,710) (5,853) (6,090
Bau tu' TCngén han 2100 2273 3757 3222 3166  Lginhudngdp 510 52 1,093 1605 842
Cac khoan phai thu 2408 3111 3745 3560 3249 Bién lof nhuén gdp (%) 80 09 140 215 121
Hang ton kho 260 333 354 333 321 ChiphiBH &QLDN (69) (8) (76) (72  (67)
Téi san dai han 3681 2924 1245 1,205 998 INtirHPKD 441 (30) 1,018 1532 775
Tai san o dinh 2,104 1,420 880 727 577 Téng truéing (%) (463)  (938) 3460 520 (4.9
Chi phi xdy duhg g bin 0 0 0 0 0 Bién LN tir HDKD (%) 69 (05 130 205 112
Tai sén dai han khéc 155 1482 343 456 400 |Nkhac 72 134 105 173 232
Tong ng 4115 4509 4395 4291 3,807 Thu hdp t chith 107 100 170 228 279
Ng'ngan han 4115 4509 439 4291 3807 Chi phitai chinh @G Gy @€ (5 @)
Khoan phai tra 290 3500 2623 2784 2524 Trong d: Chi phi i vay @ @ ) G @)
Vay va ng thué tai chinh ngén 1,200 9% 1,762 1498 1273 Loiinhudn rong tir HOKD khéc 0) 72 1 0 0
Khéc 16 12 10 10 10 NTT 514 104 1,123 1,705 1,007
No dai han 0 0 0 0 0 Thus TNDN (4) () (13) (34) (01)
Vay va ng thué tai chinh dai han 0 0 0 0 0  INnsT 473 83 1,000 1,364 806
Khéc 0 0 0 0 0 Téng truéng (%) (464) (825) 11060 365 (409
Vén chii s hifu 4336 4,189 4729 5384 5,235 Bién lgi nhugn rong (%) 74 14 128 183 116
Vi gop chu 6 hiu 2879 2879 2879 2879 2879 LNST o3 dbing cong ty me 473 83 1,000 1364 806
Théng du'von 0 0 0 0 0 Lai ich CDTS 0 0 0 0 0
Vi khéc 226 26 26 26 26 LNtubcthuéva liivay 547 139 1,187 1,760 1,054
Lgi nhuan gitli 1,231 1,085 1624 2279 2,130 Téng trieing (%) 429 (76 750 482 (40.1)
Lof ich o8 d6ing khong kidm sodt 0 0 0 0 0 Bién LN (%) 86 23 152 236 152
Ngvay 1,200 9% 1762 1498 1273  INtubcthué livayvakhduhao 1,234 826 1,744 1915 1,207
*Ng rong (tién) (902) (1,334) (2,017) (3,059) (3,200) Téng trudng (%) (251) (331) 1112 98 (37.0)
Bién LN (%) 193 139 23 257 174
Luu chuyén tién té Chi sd tai chinh
N&m (Ty dong) 2023 2024 2025 2026F 2027F  Ném 2023 2024 2025 2026F 2027F
TiéntHOKD e sEEN oEER DO S usH 6 1870 16194
Lginhuén rng ] S 5% e Dps((d%nng)) 2498 700 14%9 2463 3317
Kha hao TSCP hiius hinh 686 687 556 155 153 PER (1) 0 ool ccBE
(L tirHD deutr ®) 5 @7 @8 @9 PER (x) 14 14 15 17 18
Thay dGi vén lut dong (207)  (104)  (39) 233 140 EV/EBITDA(X) W s 5 42 oy
Thay d6i khéc 3 43) 14 - - e ' : ’ ’ :
Tian tirHD dau b o) () e 7o 32 Ty R chitra o3t (%) 25.0 70 150 246 332
kel 1 i L o3t (%) 109 35 6.2 7.6 0.0
Thay doitai san cd dinh (2) (3) (16) 226 276 Khanangsinh I6i
Thay 661t sin diu b (W15 - (173) (1489 536 %6 g emmDA(%) 193 139 23 57 174
Knec el 100 B - "~ BénLNHDKD (%) 69 05 130 205 112
Tién tir HD tai chinh (150) (405) 334 (974) (1,180) Bién LNST (%) 7.4 14 128 183 116
Thay d6i vén ¢ phan 5 - - - - ROA (%) 56 1.0 11.0 14.1 89
Tién divay/(tr3) ng 646 (175) 7% (264) (225) ROE (%)" ; 109 2.0 21.1 25.3 154
CB it loi nhudn déitra cho GSH (795)  (30)  (460)  (709)  (955) ”\i;lr;ang ;'N d‘::"hsé — e ———
o e a1 A M g vay /Von chu o \ . . . b
Ludchyenténthiantrongnam  (383) 56 (35) 1312 (B) g EmoA () (731) (1616) (1157) (1597) (265.)
Tong tién déu ném 384 1 57 2 133% Ty 56t thanh todn tién m £(%) 511 517 8.0 1062 1175
Thay doitrong ty gia - - - - - Kha néng thanh todn i vay (x) 162 40 184 R0 25
Tong tién audi ndm 1 57 2 1335 1307  Hiéuquahoatddng (%)
Ngudn: D liéu cdng ty, Shinhan Securities Vietnam S6 ngay von luu dong (ngay) 700 1208 81.6 63.1 66.2
S6 ngay hang ton kho (ngay) 17.6 184 18.7 2.1 20.2
S5 ngay khoan phai thu (ngay) 1497 1632 1574 1785 1790
Ngutn: D liu cdng ty, Shinhan Securities Vietnam
9 T € Shinhan Securities



[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Dién Iyc Dau khi Nhon Trach 2 (NT2 VN)

Ngay 05 thang 02 nam 2026

CTCP Dién luc Dau khi Nhan Trach 2 (NT2 VN)

Gia co phiéu - o Gidmuctiéu | Khoang gia MT (%)
gay uyén nghi Trung .
90% (WD)| "\ | Cao/Thép

11/11/2022 (BClandau) ~ MUA 32,950 384| 6.1/68.1

70% -
con | 13/02/2023 (BCciprhdt)  GIU 30900| 194 05/365
0 24/04/2023 BCcpnhdt)  GIU 30300| 157 08374
30% - 5 .
2 27/02/2025 (BC cap Gl 23700  170| -38/353
10% - Py nhat) .
M SV N y 05/02/2026 (BC cip

10% A it MUA|  3L900|  525181/1035

-30% -
02/2021 02/2022 02/2023 02/2024 02/2025

— NT2 VNI

Gia muc tiéu

35,000
30,000 A

25,000
20,000
15,000

10,000

Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: NT2 VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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