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CTCP DIEN LU'C DAU KHi NHON TRACH 2 (NT2)

DIEN
Gia hiér] tai ) VND21.400
Sﬁ;’t gr;t/ ThaP \/ND28.900/VND20.500
Gia muc tiéu VND26.900
Gia muc tiéu trvéc VND28.300
Consensus 0,6%
Tiém n&ng tang gia 25,7%
Ty suét cb tic 7,0%
Tbng mirc sinh 1 32,7%
Trién vong Tich cwe
Binh gia Tich cwc
Phan tich ky thuat Trung lap
Thi gia von (tr USD) 235,7
GTGDBQ 3 thang (tr USD) 0,4
S& hiru NN (tr USD) 90,7
SLCP Iwu hanh (tr) 287,9
SLCP pha loang (tr) 287,9
NT2  Nganh VNI
P/E trwot 12T 5.1 74 120
P/B hién tai 1,1 0,9 2,0
ROA 11,3% 10,6% 2,6%
ROE 226% 17,8% 16,6%
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Gia c6 phiéu (%) 1M 3M 12M

NT2 -1,9% -64%  0,5%
VNI -3,3% -10,4% 15,4%
Co céu s& hiru

TCT Dién lyc Dau khi Viét Nam 59,4%
Cong ty TNHH Phat trién Céng nghé  8,3%
Khac 32,3%

Tdng quan doanh nghiép

Di vao hoat ddng vao thang 10/2011, Nhon
Trach 2 la nha méay dién khi chu trinh hén hop
v6i céng suét thiét ké 750MW. Nha méy duoc
trang bi cdéng nghé tién tién, la mot trong
nhitng nha may dién cé hiéu suét nhiét cao
nhét cé nudc, déng gép dang ké cho nhu céu
néng luong va phét trién céng nghiép ctia Viét
Nam.

Chuyén vién phan tich:

Nguyén Pham Anh Tuan
Tuan.nguyenanh11@yvndirect.com.vn

Nén tang huy déng tich cwc trong chu ky El Nifio

Chung t6i nang khuyén nghi thanh Kha quan va giam gia muc tiéu xudng
26.900 dong, twong dwong tiém nang tang gia 25,7% va ty suét cb tirc 7,0%.

P/B hién tai la 1,1x, thap hon so voi P/B trung binh 5 nam (1,5x), va la mic
hap dan khi xét dén trién vong virng chac véi ty suat cb tirc hap dan.

» San lwong Q2/2026 tang 54% svck kéo theo doanh thu tang 36% svck.

> LN rong 1H26 tang 61% svck, cht yéu nhé san lwgng huy dong cao hon,
chi phi khau hao thap hon va thu nhap tai chinh cai thién.

> Chung t6i dy phong LN nam 2026 giam 6% svck chu yéu do khong con
phat sinh khoan thu nhap bat thwéng hon 240 ty trong 2025. LN nam 2027
sé tang tré lai 9% nho trién vong san lwong huy dong va Qc tich cyec.

El Nifio kéo dai méi trwong huy dong thuan Igi dén 1H27

El Nifio dwoc dw bao tiép tuc manh 1én va duy tri dén dau nadm 2027, trong khi
NSMO ky vong san lwong dién 2H26 tang 12,3% svck. Phu tai cao két hop diéu
kién thly van kém thuan lgi hon sé nang cao vai trd cla nhiét dién khi, qua dé giup
NT2 duy tri san lwong huy déng tich cwe tir nira cudi 2026 dén Q1/2027. Trén co
s& nay, chung téi nang dy phong san lwgng 2026/27 1én ~4,0/4,1 ty kWh, twong
duwong murc tang trwdng 30,6%/0,8% svck. Riéng 2H26, san lwong du kién tang
khoang 10,4% svck.

Ngudn khi néi dia bé sung dam bao kha ning van hanh

Nguén khi Dédng Nam B6 dang dworc cai thién nhd cac mé mai tai bé Nam Con Son
va Clru Long. Trong 202627, ngudn cung bd sung tir Thién Nga — Hai Au va Hai
Thach — Méc Tinh twong dwong khoang 13% ngudn cung hién hivu; tir 2028, ty lé
nay c6 thé tang lén gan 30% khi Sw Tk Trang 2B khai thac day dd. Ngudn cung gia
tang dang k& so v&i nhu ciu khi ctia NT2, gitp gidm thiéu rdi ro thiéu nhién liéu va
cting cb hiéu suét van hanh cao ctia nha may.

Thu nhap tai chinh gia tang cting cé trién vong loi nhuan

V6&i ~4.727 ty ddng tién va dau tw tai chinh ngan han cudi Q2/26, twong dwong
44% tbng tai san, NT2 c6 nén tién gri Ién dé& huéng loi tr mat bang 1ai sut cao.
Chung tdi dw phéng LN tai chinh thuan tang 105%/29% svck trong 2026/27, déng
g6p khoang 16%/19% LNTT, qua dé hd tro' nén lgi nhuan trong giai doan 2026—27.

Dinh gia chiét khau, cé tirc hdp dan mé ra co hoi tich liy

NT2 hién giao dich & m&rc P/B 1,1 1an, thdp hon dang k& mlc binh quan 5 ndm
khoang 1,5 |an, sau khi gia cb phiéu da diéu chinh 27% tlr dinh thang 3/2026. Trong
khi @6, LN rong 2026 dw kién dat 1.059 ty déng, van duy tri & méc cao so véi lich
str, trudc khi tang tré lai 9,0% svck trong 2027. Chung i dw phong cb tire tién mat
dat 1.500/2.000 ddng/cp trong 2026/27, twong tng loi suét khoang 7,0%19,3% theo
thi gia hién tai. V&i dinh gia da chiét khau, loi nhuan duy tri & méc cao va cb tic
h&p dan, NT2 dang mé& ra co hdi tich Iy dang ch y tai viing gia hién nay.

Chi so6 chinh 2024 2025 2026F 2027F
Tang truwéng doanh thu (%) -7% 34% 18% 0%
Téng trwdng LN rong (%) -82% 1269% -6% 9%
Bién LN gép (%) 1% 16% 13% 14%
Bién LN réng (%) 1% 14% 11% 12%
PIE (x) 72,8 6,2 6,6 6,1

P/B (x) 14 14 12 1,1

ROE (%) 2% 23% 19% 18%
D/E (x) 1.1 09 09 07

Nguén: VNDIRECT RESEARCH
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Tém tat KQKD: Leii nhuan ting nhé san lwong phuc héi manh

Hinh 1: Tém tat KQKD 2026
Ty déng Q2/26 Q2/25 % svck 1H26 1H25 % svck
Gia ban binh quan (VND/kWh) 2.364 2.682 -12% 2.333 2.562 -9%
San luong dién ( triéu kWh) 1.195 776 54% 2.142 1.369 56%
Doanh thu 2.825 2.081 36% 4.996 3.508 42%
LN gép 477 367 30% 694 411 69%
Chi phi ban hang & QLDN 26 21 24% 60 40 50%
Thu nhap tai chinh réng 53 20 165% 93 37 150%
LN trwoc thué 504 365 38% 727 408 8%
LN rong 403 326 24% 583 363 61%
Bién LN gop 16,9% 17,6% -0.8d% 13,9d % 12% 2%
Bién LN rong 14,3% 15.7% -1.4d % 11.7d % 10% 1%

Ngudn: NT2, VNDIRECT RESEARCH

Doanh thu tang manh nh& san lwgng dién cao hon

San lwgng dién Q2/26 tang 54,0% svck lén 1,20 ty kWh, bu d&p mdc gidm
11,8% cua gia ban binh quan xudng 2.363 dong/kWh. Gia ban thap hon chu
yéu do nén Q2/25 cao khi nha may phat duéi Qc nhwng van dwoc thanh toan
chi phi cb dinh. Nh& d6, doanh thu thudn tang 35,7% svck 1én 2.825 ty dong

Bién LN gop thu hep nhe

LN gop Q2/26 tang 30,0% svck lén 477 ty déng, chd yéu nh& san lwong phat
dién cao hon. Bién LN gop giam 0,7 diém % xubng 16,9%, chi yéu do gia khi
d4u vao tang, trong khi chi phi khau hao va stra chiva thap hon gitp bu dép mot
phan.

Thu nhap tai chinh tang hé tre’ Igi nhuan

Thu nhap tai chinh thudn Q2/26 tang 170,3% svck 1&n 53 ty ddng, chi yéu nhe
thu nhap 13i tién gtvi cao hon. Chi phi quan ly doanh nghiép tang 23,2% svck 1&én
26 ty dong nhwng van dwoc kiém soat tét so véi mire ting cla LN gop. Nhe do,
LNTT tang 38,1% svck lén 504 ty déng.

LN 6T26 cao hon ky vong cua ching toi

LN rong Q2/26 ting 23,5% svck 1&n 403 ty dong, thAp hon mirc tdng clia LNTT
do thué suét thué TNDN tang I&én 20% tir mirc khoang 10% sau khi giai doan wu
dai thué ctia NT2 két thuc.

Trong 6T26, LN rong dat 583 ty ddng, tadng 60,5% svck va hoan thanh 75,1%
dw phéng ca ndm cla ching téi. Két qué cao hon ky vong chd yéu nhd san
lwong dién va thu nhap tai chinh thuan cao hon dw kién
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Trién vong 2026-27: Huy ddng duy tri tich cwc, loi nhuan 2027 tang trwéng tré lai

Hinh 2: Dw phéng KQKD 2026-27

Thyc té ci Mé&i % A
Ty VND 2025 % svck 2026 2027 2026 2027 2026 2027 Nhan xét
Chung téi ndng du phong san Iwong dién 2026/27 1an et 19,2%/22,5% so véi dw
phéng cii, phan anh: (i) nhu cAu dién cao hon va pha EI Nifio thuan lgi hon cho huy déng
San lvong (tr kWh) 3.118 128% 3416 3.351 4.073 4.106 19,2% 22 5% nhiét dién trong 2H26—d4u 2027; va (i) nguén khi néi dia dwoc bé sung, gidp gidm ri ro
thiéu nhién liéu. Riéng 2H26, san lrong/Qce dv kién tang 10,4%/0,8% svck, nher méi
truérng huy dong tiép tuc thuan loi.
Gia ban binh quan o, Chiing téi nang du phéng gia ban binh quan 2026/27 Ian Iwot 6,4%/2,4% so voi du
(VND/KWh) 2859 2 260 2228 L 2205 el e phéng c, chii yéu phan &nh gia dinh gia khi dau vao cao hon.
Doanh thu 7.958 127% 7577 7.447 9.385 9.342 239%  254%
Chung téi nang dw phang LN gop 2026/27 32,3%/73,3% so voi du phéng cli nho san
lwong va gia ban cao hon ky vong. Duvay, LN gap 2026 dy kién giam nhe 1,9% svck ,
LN gép 1.248 204% 926 740 1.225 1.282 32,3% 73,3% chu yéu do nén 2025 ghi nhan khodng 246 ty déng thu nhap bt thuéng va khéng phat
sinh lai. Loai trir cac khoan bét thuong, LN gép cét 16i 2026 tang khoang 22% svek. Sang
2027, LN gop tang 4,7% svck nhé san lugng duy tri trén nén cao.
Bién LN gop 16% 40d% 12,2% 9,9% 13,0% 137% 08d% 38d%
Chi phi QLDN 85 113% 94 89 115 115 22,6% 29,3%
EBIT 1.267 211% 831 651 1.109 1.167 33,4% 79,3%
Chi phi tai chinh 66 72% 63 38 85 60 33,3% 57,5%
Chung téi ndng dy phong thu nhap tai chinh 2026/27 14n lugt tang 48,3%/74,3% so voi
T du phéng ci, nhé quy mé tién gl¥i va dau tu tai chinh ngan han cao hon ky vong cun
WD EICh 20 et 20 2 2 33| A83% T4 béngg Iai suat tién giri muar? 0. Theo @6, thu nnapg? chinh dy kién té!rqg s
74,9%/12,5% svck trong 2026/27.
LN réng 2026 du kién giam nhe 6,3% svck , chl yéu do nén 2025 cé cac khoan thu nhag
N bét thuérng va thué suat TNDN tang I&n 20% sau khi hét wu dai, du san legng va thu
LN rong 1130 1263% 776 845 1089 1155 365%  79.0% npaptai chinh déu caithign. Sang 2027, LN rang di kién tang tré lai 9,0% svek, nhor LN
g6p phuc héi, LN tai chinh réng tiép tuc tang.
EPS (VND/cp) 3.473 1106% 2696 2.240 3.679 4.011 36,5% 79,0%

Ngudn: VNDIRECT RESEARCH

Huy déng thuan loi nhe El Nifio va nguédn cung khi cai thién
El Nifio kéo dai dw dia huy dong cia NT2 dén nira dau nam 2027

El Nifio dwgc dy bao sé tiép tuc manh 1&n va duy tri dén dau nam 2027 (xac
suét trén 97% theo IRI), tao diéu kién bat loi cho thay dién va hé tro vai trd cla
nhiét dién trong hé théng. NSMO dy bao san lvgng dién san xuéat va nhap
kh&u 6 thang cubi nam 2026 dat khodng 187,5 ty kWh, ting 12,3% so cung ky;
ca nam 2026 dv kién tdng 11,1%. Ap lwc dap rng nhu cau dién cao budc hé
thdng phai duy tri cdng suéat kha dung Ién, tao dw dia huy déng cho cac ngudn
nhiét dién chay nén linh hoat nhw NT2. Trén co s& do, ching tdi dw phéng san
lwong NT2 tang 30,6% svck lén 4,07 ty kWh trong 2026 va tiép tuc tdng nhe
0,8% lén 4,11 ty kWh trong 2027, duy tri trén nén cao.

Hinh 3: ENSO dang & pha El Nifio va dy bao sé dat cwng dd manh  Hinh 4: Tang trwéng phu tai dién & mirc cao nham dap (rng nhu ciu

vao cudbi nam 2026

tiéu thu dién phat trién nén kinh té khu vwc
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Ngudn: NOAA, IRI, VNDIRECT RESEARCH

Nguén: GSO, EVN, VNDIRECT RESEARCH

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

17/08/2026

Qc clia NT2 da cai thién qua cac ky phan giao gan day, phan anh nhu ciu duy
tri ngudn dién khi 6n dinh trong bbi canh phu tai ting va hé théng can bu dap
bién dong tir thay dién va NLTT. Chung t6i dw phong Qc ting 8,5% svck 1én
3,79 ty kWh trong 2026 va tiép tuc tang nhe 0,8% lén 3,82 ty kWh trong 2027,
twong dwong khodng 93% tdng san lwong trong ca hai nam. Riéng 2H26, Qc
du kién dat khoang 1,92 ty kWh, tang nhe 0,5% svck, trong khi san lwong ting
10,4%, cho thdy nén Qc van dworc duy tri tich cwc trong nira cudi ndm.

Hinh 5: Téng trwéng tiéu thu dién toan quéc tang nhanh khi ¢c6 ddu Hinh 6: Chung t6i ky vong san lwong huy déng va Qc sé tiép tuc duy

hiéu dao pha tir nira dau 2026

tri & mlrc nén cao trong giai doan 2026-27 nh& hwéng loi tr El Nifio
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Ngudn: NOAA, VNDIRECT RESEARCH
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Ngudn: GSO, EVN, VNDIRECT RESEARCH

Ngudn khi noi dia bé sung cting c¢6 kha niang van hanh

Nguén cung khi tai Dong Nam Bo cai thién rd rét nhor PV GAS bd sung céac
ngudn ma&i, qua dé gidm rdi ro thiéu nhién liéu cho cac nha may dién khi trong
khu vire. Theo mé hinh ctia ching t6i, NT2 dy kién tiéu thu khoang 0,77/0,78 ty
m? khi trong 2026/27, twong dwong khoang 2,1 triéu m3/ngay va khoang 11%
kha nang cung trng khi hién hiru ciia Béng Nam Bo.

Cac ngudn bb sung du kién cap khi cho NT2 hién déu ghi nhan tién dd tich cuc:

e M Sw Tt Tréng 2B (thudc bé Clru Long): da dén dong khi dau tién to
giéng ST-9P vao ngay 29/6/2026, sém hon so véi ké hoach (trong
Q3/2026). Md c6 kha ndng bd sung khoang 1,2 ty m? khi/nam tir gitra
nam 2028.

e Thién Nga — Hai Au (b& Nam C6én Son): dy kién bd sung khoang 7,43
ty m® khi trong 2026-37, twong dwong binh quan khoang 0,62 ty
m3/nam; dong khi dau tién du kién tor Q4/2026.

e Hai Thach — Moc Tinh (bé& Nam Co6n Son): tbng lwong khi duw kién
khoang 0,9-1,2 ty m®nam trong 2026-29, trong dé riéng lwgng khi tang
thém nam 2026 khoang 0,28 ty m?.

Trong 2026-27, phan bd sung t&» 2 mé thudc bé Nam Cén Son ~0,9 ty m3nam,
twong dwong khoang 13% kha nang cung trng khi hién hiru ctia Béng Nam BO.
T 2028, tbng ngudn bd sung cé thé tang l1én ~2,1 ty m¥na&m, twong dwong
khoang 30% ngudn cung hién hiru. So vé&i nhu cau khi ctia NT2 khoang 0,77—
0,78 ty m¥n&m, day la quy mé dang ké. Mac du lwong khi thuc té phan bd cho
NT2 con phu thudc didu do va nhu cau clia cac nha may trong khu vie, chiing
t6i cho rdng ngudn cung méi gidm dang ké rii ro thiéu nhién liéu.
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Hinh 7: Nguén khi bé sung dw kién sé &n dinh kha ning huy déng cho
nhom dién khi tai khu vieec Pong Nam Bo (triéu m3)

17/08/2026

Hinh 8: Gia khi da c6 dau hiéu ha nhiét ké tir thang 5 sau giai doan
cang thang dia chinh trj tai Trung Péong
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Nguén: NT2, POW, PVGAS, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, NT2, VNDIRECT RESEARCH

V& gia khi, chuing téi nang nhe gia dinh gia khi dau vao binh quan ctia NT2 ndm
2026 1én khoang 9,65 USD/triéu BTU, tr mrc 9,3-9,4 USD/triéu BTU trong bao
cdo trudc, phdn anh mat bang chi phi tdng do céng thang dia chinh tri tai Trung
Poéng. T 2027, chung t6i ky vong gia khi dau vao binh quan ha nhiét, cha yéu
nhe gia dau thé gisi gidm, qua dé kéo gidm gia ctia phan khi hién hiru dang neo
theo dau tham chiéu. Bén canh do, theo Bd sung s 13 clia hop ddng mua ban
khi v&i PV GAS, ngudn khi méi thudéc mé Hai Thach — Méc Tinh 4p dung mirc
gia co s& 7,38 USD/trieu BTU, trwot gia cb dinh 2%/nam va tach khéi bién dong
gia dau. Trong giai doan 2026-29, ty trong ngudn khi theo céng thirc méi dw
kién tang tir khodng 27% l&én 60%. Chung t6i cho rang sw két hop gitka mat bang
gia dau ha nhiét va ty trong ngudn khi maéi gia ting gitp gia khi binh quan cua
NT2 cé xu hwéng gidm, ddng thdi gidam dan d6 nhay véi bién dong gia dau thé
gioi.

EVN cai thién thanh toan hé tro tich liiy dong tién

N&m 2025, EVN ghi nhan lgi nhuan hop nhéat gan 52.000 ty ddng va x6a 16 Ity
ké, qua d6 cai thién kha nang thanh toan cho cac nha may dién. Béi véi NT2,
moi trwdng thanh toan thuan lgi hon giup gidm thei gian thu hdi céng no va hd
tro tich |Gy tién mét trong giai doan hau khau hao. Chuing téi dw phéng dau tw
tai chinh ngén han tang 26,6%/16,8% svck trong 2026/27, 1&n 4.757/5.557 ty
dong.

Hinh 9: EVN ghi nhan l3i khiing trong 2025 da x6a hét sach 16 liiy ké,  Hinh 10: Thu héi cong no cai thién hé tro tich liiy tién gri cho NT2
cai thién trién vong thi trieong dién

trong 2026-27
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Ngudn: EVN, VNDIRECT RESEARCH
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Mat bang lai suat cao hon gia ting loi ich tir lwong tién givi Ion

Trén nén lwong tién givi gia téng, 1ai suét tién g&i binh quan duw kién dat
7,0%/6,5% trong 2026/27. Theo d6, chung t6i dw phong LN tai chinh thuan tang
105% svck trong 2026 va tiép tuc tdng 29% trong 2027, twong dwong khoang
16%/19% LNTT. Khoan dong gop ngay cang lén nay tré thanh mét dong lwe
tang trwdng loi nhuan dang ké trong 2027, ddng théi bu dap mot phan bién dong
tir san lwong Qc va gia dién thi trwdng khi diéu kién huy déng thay déi theo mua
vu.

Hinh 11: Thu nhap tai chinh déng gép dang ké vao LN (ty déng) Hinh 12: C6 tirc tién mat duy tri 6n dinh theo KQKD cua doanh nghiép
(dong)
300 60% 4500
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40% 3.500

2022 2023

mmm Thu nhap tai chinh rong (ty ddng - trai)

Ngudn: NT2, VNDIRECT RESEARCH
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Nguén: NT2, VNDIRECT RESEARCH

NT2 nam gi¥ lwong tién mat I&n, mé réong dw dia chi tra cé tirc

NT2 duy tri nén tién mé&t va dau tw tai chinh ngan han Ién, trong khi lgi nhuan
rong giai doan 2026-27 dwgc ky vong duy tri & mlrc cao so vé&i lich str. Ching
t6i dw phong cb tie tién mat dat 1.500/2.000 déng/cp trong 2026/27, twong tng
ty 1& chi trd khoang 41%/50% LN rong va loi suét cb tirc khodng 7,0%/9,3% theo
thi gia hién tai. V&i hiéu qua kinh doanh cai thién, dong tién tich [0y tot va nhu
cau dau tw méi han ché, NT2 cé co s& duy tri chinh sach cb tirc hdp dan trong
ngén-trung han. Mtrc cé tirc dw phéng hién tai cling twong déi than trong va cé
thé con dw dia tdng néu lgi nhuan va dong tién thuc té vuot ky vong, twong tw
murc trén 2.000 ddng/cd phiéu tirng dat trong cac giai doan truéc.

Du lgi nhuan 2H26 dw kién ha nhiét trén nén cao cung ky, ching téi ky vong LN
rong c& nam 2026 van dat khodng 1.059 ty déng va duy tri & mc cao so v6i
lich str. Sang 2027, LN rong du kién tang trd lai 9,0% svck, dwoc hd tro bdi nén
san lwong va Qc cao va déng gop ngay cang Ién tlr thu nhap tai chinh. Cu thé:

e Chung t6i dw phong san Iwgng dién tang 30,6% svck trong 2026 Ién
4,07 ty kWh va tiép tuc tang 0,8% lén 4,11 ty kWh trong 2027. Qc dw
kién tang 8,5%/0,8% svck lén 3,79/3,82 ty kWh, twong dwong 93% tdng
san lwong trong ca hai ndm. Riéng 2H26, san lwong/Qc dy kién ting
lan lwot 10,4%/0,5% svck, cing cb trién vong huy ddng tich cuc.

e Doanh thu dy kién tang 17,9% svck lén 9.385 ty ddng trong 2026, nhe&
san lwong tdng manh bu dap mirc gidm 7,0% cla gia ban binh quan.
Sang 2027, doanh thu gan nhw di ngang khi san lwong téng nhe bu dép
ASP gidm khoang 1,3%.
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e LN gbp 2026 dw kién gidm nhe 1,9% svck, chd yéu do ndm 2H25 ghi
nhan ~246 ty dong thu nhap bat thwong, gdm 155 ty déng bu chénh
léch ty gia tir EVN va 91 ty déng phi dich vu méi trwéng, trong khi cac
khodn nay khéng I&p lai. Néu loai triy hai khodn bat thuéng nay, LN gop
cbt 16i 2026 tang khoang 22% svck. Sang 2027, LN gop tiép tuc tang
4,7% svck, phan anh huy dong tich cwc va Qc duy tri & nén cao.

e LN tai chinh thuan du kién tang 105% svck trong 2026 va tiép tuc ting
29% trong 2027, nh& quy mé tién glvi I&n hon va mat bang lai suat cao
hon. Ddng thai, chi phi tai chinh dyw kién gidm khoang 29% svck trong
2027, hé tro tang trwdng LNTT.

e LN rong 2026 du kién gidm nhe 6,3% svck chi yéu do nén 2025 cé cac
khoan thu nhap bét thuwong va thué sudt TNDN ting lén 20% sau khi
hét wu dai, du san lvong, Qc va thu nhap tai chinh déu cai thién. Sang
2027, LN rong du kién tdng 9,0% svck, nhe LN gdp tang tré lai, LN tai
chinh rong tiép tuc cai thién.
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Dinh gia: Nang khuyén nghij Ién KHA QUAN véi gia muc tiéu 26.900 déng/cp

Hinh 14: P/B lich s

Chung t6i giam gia muc tiéu xuéng 26.900 ddng/cd phiéu sau khi cap nhat lai
trién vong ngén han va diéu chinh cac gia dinh dinh gia. Tuy nhién, sau khi gia
cb phiéu gidm khodng 27% tir dinh thang 3/2026, thi gia hién tai da phan anh
phan 16n sy ha nhiét ctia két qua kinh doanh trong 2H26. Trong ca nam 2026,
loi nhuan rong cé thé dat hon 1.000 ty, tirc cao hon dang ké so v&i mire binh
quan 2021-25, van cho thdy nén lgi nhuan cta NT2 van & muc tich cuwec.

Sang nam 2027, lgi nhuan rong dw kién tang tré lai 9,0% svck, nho san lwong
huy déng tich cwc va dong gop ngay cang Ién tr thu nhap tai chinh. Trong khi
do, NT2 hién giao dich & P/B khoang 1,1 1an, thdp hon dang k& mirc binh quan
5 ndm khoang 1,5 1an, cting cb trc tién mat dw kién 1.500/2.000 ddng/cp trong
2026/27. Vi viéc gia cb phiéu da chiét khau sau vé vung gia ré, két hop trién
vong LN tang tré lai tr 2027 va chinh sach cb tirc hap dan, la co s& dé chung
t6i nang khuyén nghi NT2 1én KHA QUAN.

Hinh 13: Gia muc tiéu

Phwong phap Dinh gia Tytrong Pong gop vao dinh gia
FCFF 25.234 50% 12.617
P/B (1,5x) 28.569 50% 14.285
Gia binh quan 26.902
Gia muc tiéu (lam tron) 26.900

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 15: P/E lich st
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 16: Dinh gia chiét khau dong tién giai doan 5 nam 2026-30F

FCFF (ty dong) 2H26F  2027F 2028F 2029F 2030F
EBITDA 558  1.321 420 312 307
(-) Khéu hao (82)  (154) (151) (152) (152)
EBIT 476  1.167 269 161 155
(+) Khéu hao 82 154 151 152 152
(-) Thué (95) (2393 (54) (32) (31)
(+) (T&ng)/gidm vén Iuu déng 878 43 137 223 (45)
(-) Chi phidau tw TSCE (3) (4) (3) (3) (3)
Dong tién ty do
Gia trj hién tai cia dong tién tw do 1338 1133 500 500 227
1.842

Gia tri dong tién nam cudi

Ngudn: NT2, VNDIRECT RESEARCH

Hinh 18: Dinh gia

Tinh toan WACC
L&i suét phi rtii ro
Beta

Phan b thi trwong
Chi phi vén chu

Chi phi ng vay

No vay/Téng vén
Thué suét kha dung
WACC

Téc d6 ting trwdng dai han

42%
0,9
9,3%
12,6%
6.8%
15,0%
20,0%
11,7%
0,0%

Ngudn: NT2, VNDIRECT RESEARCH

Bon vi (ty dong)

Gia tri hién tai Iiy ké cia FCF 4,551

G tri hién tai clia Gia tri dai han 1.842
Gia tri doanh nghiép 6.393
(-) Téng no (1.661)
(+) Tién va khon twong duong tién 4.727
G trj VCSH 8.071

6 ¢ phiéu luu hanh 288
Binh gia ¢ phiéu (WDJcp) 28.024

Nguén: NT2, VNDIRECT RESEARCH

Péng lwc tdng gia gdm san lvong/Qc cao hon dy kién, ngudn khi bd
sung thuan loi hon, thu nhap tai chinh cao hon ky vong va mure ¢b tirc
tién mat Ién hon dw phoéng.

RUi ro gidm gia 1a san lwong huy déng va Qc thap hon dy kién, rdi ro
thiéu hut ngudn nguyén liéu dau vao va thay déi bat lgi trong cac ciu
phan gia dién theo PPA.

Hinh 19: So sanh doanh nghiép cuing nganh (div liéu ngay 17/08/2026)

Tén cong ty

Dién lyc Dau khi Viet Nam
Téng Cona ty Phat dién 3
Nhiét di&n Quang Ninh
Nhiét dién Hai Phong
Nhiét dién Pha Lai

Nhiét dién Ninh Binh

Trung binh
Dién Iwc Nhon Trach 2

Vén hoa
(Ty VND)

7,758
41,263
27,637

5,631

5,400

3,206

15,149
7,758

EV EVEBITDA
(TyVND) TA(TTM) EPS (TTM) PIE PIS(TTM) BVPS PIB
9,498 6.0 3.473 7.8 1.0 16,427 1.6
66,142 11.1 837 16.1 1.1 11,197 1.2
53,199 5.0 3.285 7.5 0.6 15,619 1.6
5,559 2.8 2,336 5.4 0.5 13,211 0.9
4,458 47 843 12.8 0.6 12,119 0.9
2,812 13.9 530 18.9 0.5 13,945 0.7
23,611 7.3 1,884 1.4 0.7 13,753 1.2
9,498 6.0 3,473 7.8 1.0 16,427 1.6

Ngudn: Fiinpro, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

17/08/2026

Phu luc 1: Téng quan doanh nghiép

Di vao hoat déng tir nam 2011, Nhon Trach 2 la nha may dién hiéu suét cao cé
vai trd quan trong trong viéc dap trng nhu cau nang lwong ngay cang tang cla
vung kinh t& Nam B6. Pwoc diéu hanh béi CTCP Dién lwc Dau khi Nhon Trach
2 thudc Téng Cong ty Dién lwc Dau khi Viét Nam (PVPower), nha may duwoc
van hanh b&i ngudn luc chat lwong cao dwoc ddo tao bai ban & trong va ngoai
nwdc va cé nhiéu ndm kinh nghiém.

V&i cong suét thiét ké 750 MW, Nhon Trach 2 xép th ba trong sé cac nha may
dién khi & Viét Nam vé cdng suat. Nha may ciing c6 hiéu suat nhiét dang chu y
la 58%, nh& str dung tua bin khi tién tién Siemens nhap khau tir Birc. Cong
nghé tién tién clia nha may dadm bao hiéu suét van hanh tbi wu va kha nang san
xuét dién ndng 6n dinh. NT2 ciing cé kha nang thay déi phu tai trong dai cong
suét rong, day la tinh ndng khong phai nha may dién nao ciing c6 dwoc. Kha
nang noi trén clia NT2 dac biét quan trong khi tham gia vao thi trwong phat dién
canh tranh do gép phan 6n dinh hé théng dién Quéc gia.

Nha may ctia NT2 nam tai Khu céng nghiép Ong Kéo, Nhon Trach, Béng Nai,
gan khu v giao nhau séng Déng Tranh va séng Long Tau. Khu céng nghiép
nay nam trong tam giac kinh t& TP. H& Chi Minh - Pdng Nai - B4 Ria Viing Tau
va & gan cac khu v tiéu thu dién Ién hon so v&i cac nha may dién khac nhw
Vinh Tan hodc Duyén Hai, giup giam thiéu tdn that truyé&n tai dién va hd tro viéc
huy déng san lwong.

Hinh 20: Vi tri cia Nhon Trach 2 (cum Nhon Trach) va va mét vai cum nhiét dién khac

Nha may Nhiét
dién Song Hau 1

> | Cum nhigt dién
¢~ /| Vinh Téan

Cum nhiét
dién Ca Mau

Cum nhiét
dién Phua My

Cum nhiét dién
Nhon Trach

Cum nhiétdién M : Dién than
Duyén Hai ©: Dién khi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc 2: Cac dw phong tai chinh trong yéu

BAO CAO KET QUA HPKD

(Ty VND) 2021A 2022A 2023A 2024A 2025 2026F 2027F
Doanh thu thuén 6.150 8.788 6.386 5.944 7.958 9.385 9.342
Gia von hang ban (5.474) (7.706) (5.876) (5.892) (6.710) (8.160)  (8.060)
Le¢i nhuén gép 676 1.082 510 52 1.248 1.2256 1.282
Chi phiquan ly DN (83) (131) (69) (81) (85) (115) (115)
EBITDA thuén 1.283 1.639 1.129 657 1.719 1.268 1.321
Chi phi khdu hao (690) (689) (687) (687) (556) (159) (154)
LN HP trwéc thué & lai vay 593 950 441 (30) 1.163 1.109 1.167
Thu nhap tai chinh 18 24 107 100 170 298 335
Chi phi tai chinh (52) (18) (34) (39) (66) (85) (60)
Thu nhéap réng khac 7 (14) (0) 72 1 1 1
Thu nhép tlr cac cong ty LDLK

Loi nhuan trwée thué 566 943 514 104 1.268 1.324 1.443
Chi phi thué (32) (60) (41) (21) (138) (265) (289)
Loi nhuén rong 534 883 473 83 1.130 1.059 1.155

BANG CAN POI KE TOAN

(Ty VND) 2021A  2022A  2023A  2024A 2025  2026F  2027F
Tién & Tuong duong tién 1 384 1 57 22 151 99
Pau tw tai chinh ngén han 0 949 2.100 2.273 3.757 4.757 5.557
Céc khoan phai thu ngén han 2.230 2.911 2.326 2.989 3.895 3.085 3.071
Hang ton kho 311 307 260 333 354 414 411
Tai san ngén han khac 38 5 83 122 5 6 6
Tong tai san ngan han 2.581 4.557 4.770 5.774 8.033 8.413 9.144
Tai san c6 dinh 3.497 2.809 2.125 1.442 897 741 590
Tong tai san dau tw - - - - - - -
Tai san dai han khac 546 79 1.556 1.482 343 1.373 885
Téng tai san 6.624 7.445 8.451 8.698 9.273  10.620  10.712
No vay ngén han 210 631 1.200 996 1.762 1.057 846
Phai tra ngudi ban ngan han 1.034 770 1.680 2.253 1.234 2.310 1.882
Phai tra ngan han khac 1.147 1.431 1.235 1.260 1.417 1.734 1.708
Tong no’ ngan han 2.390 2.831 4.115 4.509 4.414 5.102 4.436
No vay dai han - - - - - - -
Phai tra dai han khac - - - - - 36 33
Vén gop cla chi sé& hiru 2.879 2.879 2.879 2.879 2.879 2.879 2.879
Lgi nhuan gilr lai 1.196 1.554 1.231 1.085 1.755 2.382 3.105
Vén chi sé hiru 4.234 4.614 4.336 4.189 4.859 5.483 6.243
Loi ich cd déng thidu sb 0 0 0 0 0 0 0
Téng no va VCSH 6.624 7.445 8.451 8.698 9.273  10.620  10.712

11
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BAO CAO LCTT

(Ty VND) 2021A  2022A 2023A 2024A 2025 2026F 2027F
Lei nhuan trwéc thué 566 943 514 104 1.268 1.324 1.443

Khéu hao 690 689 687 687 556 159 154

Thué da nép (39) (46) (47) (20) (85) (265) (289)
Cac khoan diéu chinh khac (12) 21 (115) (96) (190) (391) (334)
Thay d&i vén lwu @éng (131) (223) (182) (147) (547)  1.148 49

Lwu chuyén tién thuén tir HDKD 1.074 1.383 857 528 1.003 1.974 1.023

Pau tw TSCH (3) (1) (3) 4) (9) (3) (4)
Thu ftr thanh ly, nhuwgng ban TSCD 0 0 0 0 0 0 0

Cac khoan khéac 0 (949)  (1.151) (173)  (1.484)  (1.000) (800)
Thay ddi tai san dai han khac 11 4 65 110 121 298 335

Lwu chuyén tién thuan tir HDDT 8 (946)  (1.090) (67) (1.372) (704) (469)
Thu tir PH CP, nhan gop VCSH 0 0 0 0 0 0 0

Tra vbn gép CSH, mua CP quy

Tién vay rong nhan dugc (568) 421 569 (204) 766 (705) (211)
Dong tién tir HD tai chinh khac

Cb tirc (575) (474) (719) (201) (431) (432) (432)
Lwu chuyén tién thuan tir HDTC (1.143) (54) (150) (405) 334 (1.141) (607)
Tién & twong dwong tién dau ky 62 1 384 1 57 2 151

Luu chuyén tién thuén trong ndm (61) 383 (383) 56 (35) 128 (52)
Tién & twong dwong tién cudi ky 1 384 1 57 22 151 99

12
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CHi SO TAI CHINH

Chi sb dinh gia 2021A 202 2023A  2024A 2025  2026F  2027F
EPS (VND) 1.854 3.069 1.643 288 3.926 3679 401

P/E 14,2 9,4 14,9 72,8 6,2 6,6 6,1
PEG 1 nam 0,0 0,0 0,0 0,0 0,0 0,0 0,0
P/S 12,3 9,5 11,0 10,1 8,8 7.5 7.5
P/B 1,79 1,80 1,63 1,44 1,44 1,28 1,12
Ty suét cd tuc 20,0%  16,5%  250% 7.0% 150%  150%  15,0%
Ty 1& chi tra cb tirc 107,8%  537% 152,0% 2430%  382%  40,8%  37.4%
Chi sb tang trwéng

Tang tréng doanh thu 1,1%  429% -273%  -69%  339% 17,.9%  -0,5%
Tang trréng LN gép -245%  60,0% -52,8% -89,9% 23223%  -1,9% 4,7%
Tang treéng LN rong -146%  655% -46,4% -825% 12635%  -6,3% 9,0%
Tang trwéng EPS -146%  655% -464% -825% 1263,5%  -6,3% 9,0%
Chi s6 hiéu qua sinh 1&i

Bién LN gop 11,0%  12,3% 8,0% 09% 157%  13.0%  13,7%
Bién EBITDA 209%  187%  17,7%  11,1%  216%  135%  141%
Bién LN hoat déng 96%  10,8% 6.9%  -05% 146%  11,8%  12,5%
Bién LN rong 87%  101% 7.4% 14%  142%  11,3%  124%
ROAA 82%  12,6% 6,0% 1,0% 126%  106%  10,8%
ROAE 126%  191%  10,9% 20% 233% 19,3%  18,5%

Chi s6 don bay

Kha nang tra Iai vay (EBIT/Lai vay) 29,1 61,8 13,0 -0,8 18,0 13,1 19,5
EBITDA/(L3i vay + CAPEX) 56,1 97.4 30,3 17,1 233 14,5 20,7
No' vay/ Vén 0,05 0,12 0,22 0,19 0,27 0,16 0,12
No vay/ VCSH 0,05 0,14 0,28 0,24 0,36 0,19 0,14
No vay rong/ VCSH 0,05 0,14 0,28 0,24 0,36 0,19 0,14

Chi sé thanh khoan

Véng quay tbng tai san 190,6 1725,9 6549 12650 3619,5 33114 47079
Vong quay khoan phai thu 3,3 3,4 24 22 2,3 3,0 3,0
Sé ngay phai thu 110,4 106,8 149,7 163,2 157,9 120,0 120,0
Vong quay khoan phai tra 7,7 8,5 4.8 3,0 3,8 34 3,6
Sé ngay phai tra 47,7 42,7 76,1 121,8 94,8 108,3 101,6
Vong quay hang ton kho 17,5 24,9 20,7 19,9 19,5 19,7 19,6
Sé ngay tbn kho 20,9 14,6 17,6 18,4 18,7 18,5 18,6
Hé s& thanh toan hién hanh 1.1 1,6 1,2 1,3 1,8 1,6 2.1
Hé sé thanh toan nhanh 09 1,5 1,1 1,2 1,7 1,6 2,0

13
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Bao cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thj trwerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong bd cuia cong ty, théng tin dwoc cong
b réng rai khac va cac théng tin theo nghién cu clia ching téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bao co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chju trach nhiém vé bét ctr két qua nao phat sinh ti viéc st dung ndi dung cua bao cao dwdi moi hinh thire. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi str dung khdng dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai lén cac
phwong tién truyén thong ma khong co sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién cta cb phiéu, duoc tinh bang tbng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Pham Anh Tuan — Chuyén vién phan tich
Email: tuan.nguyenanh11@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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