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Théng tin cé phiéu

Vén hoa thi truong (ty dong) 7.456
S6 CP dang luwu hanh (triéu cp) 287,8
Gia thi truong (ddng) 25.900
Gia cao nhat 52 tuin (ddng) 26.900
Gia thép nhat 52 tuin (dong) 15.700
KLCP trung binh 20 phién (cp) 1.610.703
GTGD trung binh 20 phién (ty
3 40,5
dong)
EPS (dong/cp) 3473
P/E (lin) 7,4
BVPS (ddng/cp) 16.427
P/B (lan) 1,6
Bién dong gia ¢b phiéu
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NT2 70 230 6,4
VNINDEX 11,1 15,7 6,1
Co cAu cb dong
POW 59,4%
CTTNHH Phat trién Céng Nghé 8,3%
Céc ¢b dong khac 32,4%
Pon vi: Ty ddng
KHKD 2025 TH2025 % TH
Doanh thu 8.212 7.804 95%
LNST 279 1.000 358%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q4/2025: Lg¢i nhuan vuot ky vong, dat ky luc

CTCP Dién lyc Dau khi Nhon Trach 2 (HOSE: NT2) cong bd béo céo tai chinh
quy 4/2025 vuot xa ky vong, ghi nhan doanh thu thuan dat 2.367 ty dong, ting
32% YoY. Loi nhuén sau thué trong ky dat ky luc 422 ty dong, tang hon 4,6
lan so voi cing ky nam trude. Muc tang truong nay dugc thic day boi san
luong va gia ban déu ting trong khi gia khi nhién liéu ddu vao lai giam xudng.

Nho Nghi dinh sé 100/2025/ND-CP stra di, trong d6 quy dinh cac nha may
nhiét dién khi st dung khi ndi dia dugc wu ti€n huy dong & muc tbi da theo kha
nang cap khi va san lugng phat dién kha dung cua du an. Ty 1& Qc clia nha may
trong ca nam 2025 dat mtrc 112%. Diéu nay giup nha may ban toan b dién
san xuat theo gia hop dong PPA, dong thoi hudng loi tir chi phi cong suét theo
mirc Qc cam két.

Strc khée tai chinh tét, tién mit chiém ty trong 16n

Tinh dén cudi quy 4/2025, khoan tién va tuong duong tién ctia NT2 di 1én t6i
3.780 ty dong (twong duong 41,4% tong tai san). Vi loi nhuan sau thue trong
niam nay dat mirc cao nhat ké tir nam 2017 va lich s chi tra cd tirc tién mat
thudng xuyén. Ching t6i du bao c6 tirc tién mat duoc chi tra vao 2026 tir 2.500
—3.000 VND/cb phiéu, loi suat co tirc udc khoang 10-12%.

K¢ hoach kinh doanh than trong cho nim 2026
Mic du dat két qua rat tich cuc trong ndm vira qua, khi doanh thu va LNST lan
luot hoa‘m’thé}nh 95% va 358% muc tiéu dit ra. Tuy nhién, ban 1anh dao cong
ty cong bo ke hoach kinh doanh cho nam sau kha than trong, trong do:
e San luong dién dy kién dat 3,4 ty kWh (-2% so vé6i ké hoach ndm 2025)
e Doanh thu udc dat 8.087 ty dong (-2% so voi ké hoach nam 2025)
e LNTT udc dat 556 ty déng (-50% so véi thyc hién nam 2025)

Khuyén nghi: Chung t6i sir dung phuong phap chiét khau dong tién dé xéac
dinh muc gia muyc tiéu cho NT2 la 26.800 dong/co phiéu, tvong duong véi
tiém ning ting gia 3,5% so véi gia dong cira ngay bao cdo.

Yéu tb theo dbi:
e Nhu ciu tiéu thu dién trong khu vuc
e Ty I¢ huy dong Qc ciia nha may
e Ngudn cung khi ty nhién trong nudc

% sv
woe tinh

Quy - VNDbn

Q424  Q4/25 2025F

Doanh thu thuin 1.794 2.367 32% 5.954 7.804 7.550 103%
Loi nhuén gop 98 478 388% 62 1.093 908 120%
Lgi nhuan tt HDKD 75 443 491% -20 1.018 840 121%
LNTT 90 475 429% 104 1.123 911 123%
LNST & CPTS 75 422 464% 83 1.000 802 125%
Bién lgi nhuan gdp 5,5%  20,2% 1,0% 14,0% 12,0%

Bién lgi nhuan rong 4.2% 17,8% 1,4% 12,8% 10,6%
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I. Cap nhat KQKD Quy 4/2025

% SV

Quy - VNDbn Q424 Q325 Q425 %YoY % QoQ 5 %Yoy .0t
Sén lwgng phat dién (triéu kWh) 812 792 966  19% 2% 2742 3123 14% 103%
San lugng Qc 658 865  1.043 59% 21% 2185  3.491 60% 103%
Doanh thu thudn 1794 1928 2367  32% 23% 5954  7.804  31% 103%
gﬁ;ﬁ@% binh quan 2209 2435 2450 1% 1% 2178 2.503 15% 100%
Gi vén hang ban 1.696 1724  1.89%0  11% 10% 5892 6710  14% 101%
Gi4 khi binh quan
2 -39 29 4 19 0
(USD! tridu BTU) 9,5 9.3 9, 3% % 9,5 9, % 98%
Loi nhuan gop 98 205 478 388%  133% 62 1093 1678% 120%
Chi phi SG&A 23 | 35 52%  3625% 81 76 7% 111%
Loi nhuan tir CTLK - - - - -
LN tir HDKD 75 204 443 491%  118% (20)  1.018 121%
Thu nhép tai chinh 35 49 52 51% 7% 100 170 70% 133%
Chi phi tai chinh 10 16 18 78% 14% 39 66 72% 116%
- Trong d6: Chi phi 13i vay 10 16 18 80% 15% 35 65 85% 123%
Loi nhuan khac 0 3 2) 72 1
LNTT 90 239 475 429% 99% 104 1123 978% 123%
LNST 75 214 422 464% 97% 83 1.000 1102% 125%
LNST sau lgi ich CPTS 75 214 422 464% 97% 83 1.000 1102% 125%
Bién Idi gép 55% 10,6% 202% 10%  14,0%
Bién ldi rong 429% 111%  17.8% 14%  12.8%

Ngudn: NT2, BETA tong hop

CTCP Dién luc Dau khi Nhon Trach 2 (HOSE: NT2) cong bd bao cdo tai chinh quy
4/2025 vuot xa ky vong, ghi nhan doanh thu thuan dat 2.367 ty dong, ting 32% YoY.
Loi nhuan sau thué trong ky dat ky luc 422 ty dong, tang hon 4,6 1an so véi ciing ky
nam trude. Mirc ting trudng nay dén tir:
e San lwgng phat dién ctia nha may ting 19% svck dat muic 966 triéu kWh, thap
hon mtrc san lugng dién hop dong (Qc) duoc huy dong trong ky.
e Gi4 ban dién binh quan dat 2.450 dong/kWh, tang 11% svek nho ty 1€ Qc dat
108%. Piéu nay giup nha may ban toan bd dién san xuat theo gia hop dong
PPA, dong thoi huong loi tir chi phi cong sut theo mirc Qc cam két.
e Gia khi nhién li¢u diu vao thip hon 3% so véi ciing ky, qua d6 cai thién loi
nhuan gdp tang 1én mure 20,2% (so véi 5,5% cung ky nam trudc).
e Ngoai ra, lgi nhuén tai chinh rong dat 34 ty déng, tang 39% so vdi cung ky.
Trong khi chi phi SG&A trong ky ting 52% 1én mtrc 35 ty dong.

Ly ké KDKQ c4 nam 2025: san luong phat dién dat 3.123 triéu kWh (+14% YoY),
doanh thu dat 7,8 nghin ty déng (+31% YoY, 95% ké hoach nim 2025), LNST bao
céo dat 1.000 ty dong (ting hon 11 lan svck, 358% ké hoach nim 2025). Két qua 4n
tugng ndy nho ty 18 Qc trong nam rat cao dat 112% gitip san luong va gia ban dién cta
nha may tang manh.

Tinh dén cu01 quy 4/2025, tong tai san cua NT2 dat 9.124 ty ddng, giam 9% so véi dau
nam. V& ngudn von, tong no phai tra & mirc 4.395 ty dong, giam 3% so voi dau nam.
Trong d6 toan bd ng vay 1a no ngan han ting tir 996 ty dong tir ddu nim mirc 1.762 ty
dong.
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II. Tinh hinh san xuét trong nim 2025

San luong dién thuong pham theo quy trong nim 2025 ctiia NT2 déu thap hon so véi
san lugng huy dong (Qc) ma EVN sin sang mua, v6i ty 1& Qc cd nam 2025 dat 112%.
Diéu nay gitip bién lgi nhuan gdp ciia nha may mo rong dang ké so véi cac nam trude.
Bén canh d6, san luong dién cia NT2 cling ghi nhéan su phuc hoi dan qua tung quy.

Séan lwgng phat dién va Qc (gach vang) ciia nha may Nhon Trach 2
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao céo nay dugc thu thap tir nhimg ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xac tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoén. Tai thoi diém phat hanh bao cédo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chung khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mét 101 moi chao dé thue hién bat ky giao dich chiing khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén st
dung bao c4o phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong bo céo
¢6 thé s& khong phit hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
vén tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu du tu cu thé cia minh.

Béo c4o phan tich nay 14 tai san cta Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuan ctia Cong ty C6 phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chip thuan, xin vui 10ng ghi rd ngudn khi trich ddn. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i v6i BETA vé bat ky
t6n that hodc thiét hai ndo ma BETA hoic khach hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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