BAO CAO CAP NHAT KQKD Q2.2025- NT2
Ngay 24/7/2025

XEP HANG 12 THANG

Gid dong clia 24/7/2025 d20.600
U Gid muc tiéu 12 thdng 22.500
GI Lgi nhudin ky vong +92%

KET QUA KINH DOANH QUY 2.2025

Sdn lugng dién san xudt Q2 gidm 24,4% nhung Igi nhudn
trudc thué tédng manh 198,7% so véi cung ky 2024

San lugng dién san xudt trong Q2 dat 776 trkwh (-24,4%) mac du
cdng ty ludn dugc giao Qc cao. Ly ké 6T, san lugng dién dat 1.364
trkwh, (+15,2% yoy), hodn thanh 39,3% ké& hoach cd ndm.

Doanh thu Q2 dat 2.081 ty déng, béng 95,2% cung ky 2024. gid
bdn dién trong ky trung binh dat 2.667,62 déng/kwh, t&dng manh
25,1% so vdi cung ky ndm trudc. Nhg véy, méc du sdn lugng dién
gidm 24,4%, doanh thu chi gidm nhe 4,8%.

Lgi nhudn truéc thué Q2 dat 365 ty dong, tdng manh 198,7% so
VGi cling ky 2024. Cong ty ly gidi do chi phi gid von gidm manh
trong ky, tuy v@y chung toi khéong thdy dugc mai lién hé nay. Lay
k€& 6 thang, lgi nhuén trude thué dat 408 ty déng, thuc hién 132%
ké& hoach cd nam.

Khd néing céng ty dé hach todn bé sung doanh thu ty gida trong
gia dién. Dén cudi 2024, cong ty cd khodng 177 ty déng doanh thu
ty gid trong gid bdn dién clia mét phdn ndm 2019, 2020 va 2021.
Trong thdng 6, doanh thu bdn dién tdng manh mdc du san lugng
dién & muc trung binh (221 trkwh), khién gid dién tang lén 3.106,5
déng/kwh (trung binh 5 thang déu nam Ia 2.445,6 déng/kwh). Cé
thé cong ty dé hach todn khodng 130-135 ty déng khodn doanh
thu ty gid bé sung trong thdang é.

Doanh thu va chi phi tai chinh déu téing cao: Doanh thu tai chinh
tang 100% trong Q2, trong khi chi phi tai chinh tang 104%, tuy vay,
gid tri chi phi tai chinh chi b&ng gdn %2 so vdi doanh thu tai chinh
VGi 18 ty dong. LUy ké 6 thdng, doanh thu tai chinh dat 69 ty déng,
chi phi tai chinh dat 32 ty déng (trong ddé 31ty dong la chi phi l&i
vay), 1an luct tang 81% va 90% so vaéi cung ky 2024. Chi phi quadn ly
kiém sodt tét m&c du té&ng 16,5% nhung gid tri dat 21ty déng trong
Q2 va 40 ty dong Ity ké 6 thdng.
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Don vi: Ty déng

Chi tiéu

Doanh thu 2,186
Tdng truéng DT 0.1%
Lginhudn gép 130
Loi nhudn trude thué 122
Tdng trucng LNTT -22.4%
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EBIT 131
EBITDA 302
Tai san ngdn han 5,594
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Chuyén gia phan tich nganh néng lugng
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KET QUA KINH DOANH TANG MANH
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San lugng dién sdn xudt trong Q2 dat 776 trkwh (-24,4%) mdc du cong ty luén dugc gico Qe cao, mét phén do
gid khi cao khé canh tranh, mét phdn do nhu cdu hé théng tdng chdm. Ly ké 6T, sdn luong dién dat 1.364
trkwh, (+15,2% yoy), hodn thanh 39,3% ké hoach cd nam.

Trong 6 thdng déu ndm, céng ty dugc giao sdn luong dién theo hop déng (Qc) khd cao vai 1.584 trkwh, nhu vay
sdn luong dién sdn xudt mdi dat 87,2% sdn lugng Qc duacc gico.

2025 ké hoach dién sdn xudt téng 26,4% San lugng dién Q2 gidm 24,4% yoy
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déng/kwh, t&dng manh 25,1% so vaéi cung ky ndm trude. Nhs vay, mdc du sdn lugng dién gidm 24,4%, doanh thu
chi gidm nhe 4,8%. LUy k& 6 thdng, doanh thu dat 3.508 ty dong, tdng 43,35 yoy va hodn thanh 42,7% k& hoach
nam.
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Ngudn: NT2, VPBankS Research téng hop
Lgi nhuén trudc thué Q2 dat 365 ty déng, téing manh 198,7% so véi cung ky 2024. Cong ty chia sé do chi phi gid
vén gidm manh trong ky, tuy v@y ching téi khéng thdy duoc méi lién hé nady. Liy ké 6 thdng, loi nhudn trudc
thué dat 408 ty déng, thuc hién 132% ké hoach cd ndm.

Kha nding céng ty hach todn bé sung doanh thu ty gia trong gia dién. Dén cudi 2024, céng ty co khodng 177 ty
déng doanh thu ty gid bd sung trong gid bdn dién clia mét phdn nadm 2019, 2020 va 2021. Trong thdng 6,
doanh thu t&ng manh md&c du sdn luong dién & muc trung binh (221 trkwh), khién gid dién tang lén 3.106,5
déng/kwh (trung binh 5 thdng ddu ndm dat 2.445,6 déng/kwh). Cé thé céng ty d& hach todn khodng 130-135
ty déng khodn doanh thu ty gid bé sung ndy.

Doanh thu va chi phi tai chinh déu tdng manh ldn lugt 100% va 104%: nhung gid tri chi phi tai chinh chi bang
gdn Y2 doanh thu tai chinh. LGy ké 6 thdng, doanh thu tai chinh dat 69 ty déng, trong khi chi phi tai chinh dat 32
ty déng, trong do chu yéu la chi phi 1&i vay. Chi phi qudn ly dugc kiém sodt tét, mac du tang 16,5% nhung gid tri
thdp vai 21 ty dong, Ity ké 6 thdng, chi phi qudn ly dat 40 ty dong, tdng 21%, trong dé chi phi lao déng tang
49%.
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Gid khi trung binh 6T.2025 cao hon 2,0% so véi cung ky 2024
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PANH GIA TRIEN VONG NUA CUOI NAM 2025

Trién vong sdn lugng dién sdn xudt ndm 2025 kha thdch thic

Coéng ty xdy dung k& hoach sdan lugng dién ndm 2025 I& 3.468 trkwh, tadng manh 26,4% so vai muc nén thdp
thuc hién trong ndm 2024. SAn luong dién san xudt 6T dat 1.364 trkwh, tdng 15,2% yoy mdc du vy mai dat
39,3% ké hoach ndm. Chung téi ddnh gid khd ndng thuc hién ké hoach sdn luong ndm 2025 I& khd thdch
thirc, trong bdi cdnh tdng trudng nhu cdu dién 6 thdng ddu ndm cla hé théng & muc thdp vai 2,7%

Trong ndm 2025, sdn luong khi yéu cdu cdp cho sdn xudt dién tai khu vuc Béng Nam Bé theo ké hoach la
2,86 ty m3, tang 4% so vdi thuc hién cla ndm 2024, nhung van thdp hon 6,5% so vdi ké hoach nadm 2024,
diéu nay cho thdy sdn lugng thuc té van cé thé ti€p tuc suy gidm. Tuy vay, véi 2 nhd mdy dién khi BOT Phu
My 2.2 v 3 dang dung hoat déng dé chuyén gioo, sdn luong khi cdp cho NT2 khd ndng s& ddm bdo cao va
én dinh hon.

Khi cung cdip cho NT2 tai cdc mé Nam Cén Son, cé gid cao, Idm cho gid thanh sdn xudt dién cao, gdy khd
kha&n cho viéc canh tranh véi cdc ngudn dién khi khdc va ngudn dién than gid canh tranh hon. Diéu ndy lam
cho sdn lugng dién sdn xudt cla cong ty kho téng, dnh hudng dén hiéu qud kinh doanh.

San lugng dién san xudt va nhap khdu todan hé théng 6 thang ddu ndm 2025

Chi tidu San lugng dién (ty kwh) Tding trudng Ty trong

Q1.2025 Q2.2025 6T.2025 Q1.2025 Q2.2025 6T.2025 Q1.2025 Q2.2025 6T.2025
[Thay dién 13.80 2270 36.50 29.9%| 26.0% 27.5% 19.1%] 27.1% 23.4%
Nhigt dién than 40.80) 43.80) 84.60 2.0% -5.5% -2.0% 56.5% 52.4%  54.3%
Nhiét dién khi+Ddau 4.60 5.67| 10.27 -24.1%) -19.7% -21.7% 6.4% 6.8%| 6.6%
NLTT 11.51 9.47 20.98 0.5% 2.0% 1.2% 16.0% 1.3%  13.5%
- Gid 4.45 2.24) 6.71 0.5% 31.4% 2.1% 6.2% 2.7% 4.3%
- MGt trosi 6.69 6.94 13.63 12% -4.9% -2.0% 9.3% 8.3% 8.7%
Nhap khdu 1.33 1.91 3.24 15.7% 35.5% 26.6% 1.8% 2.3% 2.1%
Téng 72.16 83.63  155.79 4.0%| 1.6%| 2.7% 100.0% 100.0%| 100.0%
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lgi cdc thdng tin nay, do do Khai Nghién Culu khong ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban l&dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clua
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé htu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc st dung, in én, sao chép, tdi xudt bdn todn bd hodc ting
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng ¢é su chdp thudn cla Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nhd VPBANK, s6 89 Ldng Ha, Quén Béng Da, Thanh phé Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn

Chuyén gia phan tich phu trach nganh nang lugng
Chu Thé Huynh
Email: huynhct@vpbanks.com.vn
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