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Théng tin cb phiéu

Vén héa thi truong (ty ddng) 6.621
S6 CP dang luwu hanh (triéu cp) 2879
Gia thi truong (ddng) 23.000
Gia cao nhat 52 tuin (ddng) 28.900
Gia thép nhat 52 tuin (dong) 17.400
KLCP trung binh 20 phién (cp) 822.038
GTGD trung binh 20 phién (ty
3 20,7
dong)
EPS (ddng/cp) 3.969
P/E (lin) 5.8
BVPS (ddng/cp) 17.505
P/B (lan) 1,3
Bién dong gia cb phiéu (%)
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Bién dong gia (%)  1th 3th Ytd
NT2 -122 0 <140 55
VNINDEX 9,0 9,1 73
Co ciu cb dong
POW 59,4%
CTTNHH Phat trién Céng Nghé 8,3%
Céc ¢b dong khac 32,4%
Don vi: Ty dong
KHKD 2026  3T2026 % TH
Doanh thu 8.087 2.172 27%
LNST 556 180 32%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q1/2026: Loi nhuén thiap hon ky vong

CTCP Dién lyc Dau khi Nhon Trach 2 (HOSE: NT2) cong bd béo céo tai chinh
quy 1/2026 v6i doanh thu dat 2.172 ty dong (+52% YoY, -8% QoQ) va LNST
dat 180 ty dong (+387% YoY, -57% QoQ). Két qua nay chi yéu duoc hoa hop
tir cac yéu t6 (1) san luong dién thuong pham tiang, (2) hét khau hao nha may.
Qua d6 bu dp cho muc chénh 1éch gia giira gia ban va gia thanh san xuit dién
thu hep.

San lugng phat di¢n ctia nha may tang 10% svck dat muc 945 triéu kWh, tuy
nhién ty 1& san luong dién hop dong (Qc) duoc huy dong trong ky giam chi con
95% (so voi muc 107% cua quy 1/2025 va 108% cua quy 4/2025).

Gi4 nhién liéu dau vao ting manh do cing thing tai Trung Pong

Gid mua khi trung binh cia NT2 trong quy 1/2026 1a ~9,70 USD/tri¢u BTU
(+2% YoY, 6% QoQ). Diéu nay phan anh anh hudng tir chién su tai Trung
Dong bung nd vao cudi thang 2/2026, khién gid nang luong toan cau ting cao.
Ap luc chi phi nhién liéu d6i voi bién loi nhuan ctia doanh nghiép c6 thé s&
tang 1én trong thoi gian t6i do (1) gia ning lwgng van neo cao gian doan chudi
cung ung va (2) ty 1& Qc thap hon khién san luong dién con lai phai ban theo
gia thi truong toan phan (FMP) thay vi gia hop dong (Pc) da duge diéu chinh
theo gid nhién li¢u.

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

Tinh dén cudi quy 1/2026, khoan tién va dau tu tai chinh ngan han ciia NT2 da
tang 1én hon 4,2 nghin ty dong (chiém 45% tong tai san va twong duong 60%

vbn hoa vao ngay bao cao). Nho do, thu nhép tai chinh trong ky ciing cai thién
dang ke, dat 58 ty dong (tang 85% so vai cung ky va tang 11% theo quy).

Khuyén nghi: Chung t6i sir dung phuong phap chiét khau dong tién dé xéac
dinh mtrc gia myc tiéu cho NT2 1a 26.800 dong/co phiéu, twong duong véi
tiém ning tang gia 16,5% so voi gid dong cira ngay bao cdo.

Yéu t6 theo dai:
e Nhu ciu tiéu thu dién trong khu vuc
e Ty I¢ huy dong Qc cia nha may
e Ngudn cung khi ty nhién trong nudc

Tom tat mot so chi tiéu tai chinh:

Quy - VNDbn Q1/25 2026F % YoY u'érco/tol'rf;;
Doanh thu thuin 1.427 2.172 52% 7.958 7.843 -1% 28%
Loi nhuén gop 45 218 3,9x 1.248 948 -24% 23%
Lgi nhuan tt HDKD 26 183 6,1x 1.163 848 -27% 22%
LNTT 44 223 4,1x 1.268 1.052 -17% 21%
LNST & CPTS 37 180 3,9x 1.130 926 -18% 19%
Bién lgi nhuan gdp 3,1% 10,0% 15,7% 12,1%

Bién lgi nhuan rong 2,6% 8.,3% 14,2% 11,8%
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Cap nhat KQKD Quy 1/2026

% SV

Quy - VNDbn Q125 Q425 Q126 %YoY % QoQ 5 2026F %Yoy .. "'%
Sén lwgng phat dién (triéu kWh) 588 966 945  61% 2% 3123 3218 3% 29%
San lugng Qc 628  1.043 897  43% 14% 3491 3089  -12% 29%
Doanh thu thudn 1427 2367 2172 52% 8%  7.958  7.843 1% 28%
gﬁ;ﬁ@% binh quan 2426 2450 2298 -5% 6%  2.548 2438 -4% 94%
Gi vén hang ban 1382 1.890 1954  41% 3% 6710  6.895 3% 28%
Gi4 khi binh quan
2 20 0 4 101 0 0
(USD! tridu BTU) 9,5 9, 9.7 % 6% 9, 0, 8% 96%
Loi nhuan gop 45 478 218 387%  -54%  1.248 948  -24% 23%
Chi phi SG&A 19 35 34 82% 2% 85 100 17% 34%
Loi nhuan tir CTLK - - - - -
LN tir HDKD 26 443 183 607%  -59%  1.163 848  -27% 22%
Thu nhép tai chinh 31 52 58 85% 1% 170 280 64% 21%
Chi phi tai chinh 14 18 18 35% 1% 66 77 16% 24%
- Trong d6: Chi phi 13i vay 12 18 18 48% 1% 65 74 15% 25%
Loi nhuan khéc (0) ) 0 -731%  -119% 1 1 1% 30%
LNTT 44 475 223 413%  -53% 1268 1052  -17% 21%
LNST 37 422 180  387%  -57%  1.130 926  -18% 19%
LNST sau lgi ich CPTS 37 422 180  387%  -57%  1.130 926  -18% 19%
Bién Idi gop 31%  202%  10,0% 15.7%  12,1%
Bién ldi rong 26% 17.8%  8.3% 142%  11,8%

Ngudn: NT2, BETA tong hop

CTCP bién luc Dau khi Nhon Trach 2 (HOSE: NT2) cong bd bao cdo tai chinh quy
1/2026 véi doanh thu dat 2.172 ty dong (+52% YoY, -8% QoQ) va LNST dat 180 ty
dong (+387% YoY, -57% QoQ). Két qua nay chu yéu duoc hoa hop tir cac yéu t6 (1)
san lugng dién thuong pham tang, (2) hét khau hao nha may. Qua d6 bu dap cho mirc
chénh léch gia giira gia ban va gia thanh san xuét dién thu hep. Cu thé:

e San luong phat dién cua nha may tang 10% svck dat mirc 945 triéu kWh, tuy
nhién ty I¢ san lugng dién hop dong (Qc) duoc huy dong trong ky gidm chi con
95% (so voi muc 107% cia quy 1/2025 va 108% cua quy 4/2025).

e Gi4 ban dién binh quan dat 2.298 dong/kWh (-5% YoY, -6% QoQ) do ty 1& Qc
trong ky thip hon. Trong khi d6, gi4 khi nhién liéu dau vao tang 1én muc 9,7
USD/mmBTU (+2% YoY, +6% QoQ) anh huong boi gia nang lugng trén thé
gi6i bién dong manh sau khi chién sy ¢ Trung boéng bung n6. Diéu nay lam thu
hep chénh 1éch giita gia ban va gia thanh san xuét dién, khién bién loi nhuan
gop giam xudng con 10,0% (so véi 20,2% cua quy lién trudc).

e Chi phi khiu hao giam 134 ty so vo1 cung ky nam 2025, chi con 38 ty dong do
may moc, thiét bi cia nha may da hét thoi gian khau hao.

Chi phi SG&A trong quy nay tang 82% so vdi cung ky nhung di ngang so vdi quy
trude dat 34 ty dong Ngoai ra, lgi nhuan tai chinh rong tich cyc nhd 13i tién giri ting
cao dat 40 ty ddng (+124% YoY, +16% QoQ).

Nhin chung, san lugng phat dién trong quy dau nam 2026 phu hop véi ké hoach san
xuat ca nam. Tuy nhién, loi nhuén rong thap hon so voi ky vong cta chung t61 do bién
lg1 nhuén bi thu hep dang ké.
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BETA SECURITIES INC H6 Chi Minh
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Séan lwgng phat dién va Qc (gach vang) ciia nha may Nhon Trach 2
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Ngudn: NT2, BETA tong hop

Gi4 khi dau vao binh quén clia nha may Nhon Trach 2
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Ngudn: NT2, BETA tbng hop

Gia ban dién binh quan cia nha may Nhon Trach 2
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o

LAI VAY CUCHOI _
SINH LOI VUQT TROI

TAI NGAY.
Phi giao dich tir 0.06% & =

BLCTA

SECURITIES INC HOTLINE (028) 3914 2929

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 khoan. Tai thoi diém phat hanh bao céo, 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.

4/4



