VCBS O BAO CAO CAP NHAT

CTCP PIEN LUC DAU KHi NHON TRACH 2 — NT2 (HSX)

Vai nét vé doanh nghiép

NT2 la doanh nghiép hoat dong trong linh virc san xuét

dién. NT2 s& hGu nha may nhiét dién khi Nhon Trach 2 voi Chung téi khuyén nghi MUA dbi véi NT2 va diéu chinh gia muc tiéu 1én 31.200
tong cong suat khoang 750MW. déngl/cp nhw (tang 12% so voi gia muc tiéu trude do) twong dwong tiém ning
tang gia 18% do cap nhat BCTC HNKT2025 ctia doanh nghiép. V& trién vong
2026, chung t6i danh gia trién vong clia NT2 tich cwe dwa trén cac luan diém sau:
Gia muc tiéu (1) San lwong ky vong tiép da tang trwdng & mirc 9% YoY 1én 3,4 ty kWh; (2)
Bién loi nhuan gdp ky vong mé rong nhd khdu hao xong may méc thiét bi; (3)

Khuyén nghi

Tiém n&ng téng gia 18% .
Strc khoe tai chinh lanh manh, kha nang chi tra cé tirc cao.
Théng tin c6 phiéu KQKD 2025 & KHKD 2026
Phan nganh bign Vé KQKD 2025, LNST NT2 diéu chinh tang 13% sau kiém toan: Theo BCTC
Thi gia 27.65 HNKT 2025 ctia NT2, LNST clia doanh nghiép & murc 1.130 ty dong (tang 130 ty
Bién dong 1 ndm 16.55-28.80 so v&i BCTC tw 1ap ctia doanh nghiép cong bé trwéc dd), doanh thu tang 155 ty
KLGD binh quan 52T (tr.cp) 1,25 ddng lén 8.133 ty ddng. Chung tdi cho rang doanh nghiép da ghi nhan 155 ty dén
Vén hoa (Ty ddng) 8.060 bu chénh |éch t)’/ gia vao BCTC HNKT2025.
PIE 8,1 Vé KHKD 2026, NT2 Ién ké hoach so bd v&i san lwong & mie 3.4 ty kWh (+9%
P/B 1,7 so v&i thye hién 2025), doanh thu & mirc 8.087 ty déng (+2% YoY) va LNST &
mirc 556 ty dong (-51% so v&i thwe hién 2025, +99% so v&i ké hoach 2025).
Dién bién gia TRIEN VONG DOANH NGHIEP
San lwong dién cua NT2 ky vong tang trwéng khoang 9% trong nam 2026
" nhé& vao:
(1) Nhu cau tiéu thu dién trong ndm 2026 dy kién téng trwdng khodng 8.5% YoY.
(2) Hoat déng 6n dinh v&i ngudn khi én dinh véi thir tw wu tién hang dau,
(3) El Nino dwgc IRl dw bao quay tré lai trong 2H2026
(4) Gia ban dién ctia NT2 ¢6 slrc canh tranh tt hon so vai dién LNG
Bién Igi nhuan goép (LNG) ky vong cai thién nh& NT2 khiu hao xong may
méc thiét bi. Tl 2026, VCBS wéc tinh NT2 gidm chi phi khdu hao khoédng 450
ty ddng tr d6 cai thién bién LNG.
Ty 1¢ s& hivu Strc khée tai chinh tét, c6 kha niing chi tra cé tirc tién mat déi dao. Voi LNST
PVN 59% nam 2025 & mrc 1.130 ty ddng (cung ky ghi nhan 83 ty déng) cuing véi co cau
Khac 41% tai chinh twong déi virng manh sau khi hoan thanh nghia vy vay ng dai han va

NT2 cd lich s chi tra cb tirc tién méat déi dao. Chung tdi ky vong rang trong ndm
2026, NT2 sé chi tra cd tirc tién mat téi thiéu 2.500 VND/cd phiéu.

Chi tiéu tai chinh 2024 2025 2026
Doanh thu (ty déng) 5,944 7,958 8,345
Chuyén vién phan tich +-% 7% 34% 5%
Nguy&n Quang Nhut LNST (ty dong) 83 1,130 948
ngnhut@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich +-% -82% 1264% -16%
Bloomberg: VCBS <GO> NO/TTS (%) 1% 19% 8%
TS LN gop (%) 1% 16% 13%

EPS - TTM (déng) 276 3,829 3,210
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Doanh thu ky vong tiép tuc ting trwéng véi Trong ndm 2026, VCBS dw phéng doanh thu ctia NT2 dat 8.306 ty dong
dong Iwc chinh tir san lwong dw bao tiang 9% (+4% YoY) nho vao san lwong duw kién tang trudng khoang 9% YoY do:

YoY e Nhu cau tiéu thu dién trong nam 2026 dy kién tang trwdng khoang

8.5% YoY theo kich ban co s& ctia MOIT.

e Hoat déng 6n dinh v&i nguén khi én dinh véi thir tw wu tién hang dau,

e El Nino duoc IRl dw bao quay tré lai trong 2H2026

e Gia ban dién ctia NT2 cé strc canh tranh tét hon so voi dién LNG,
VCBS wéc tinh gia ban dién binh quan ctia NT2 thap hon khoang 30%
so vé&i gia dién clia nha may st dung LNG tai héa vao thoi diém thang
1/2026.

Hinh 1: Dw phéng doanh thu, LNG va GPM (%) ciia NT2 (ty dong) Hinh 2: Dw phéng san lwong NT2 (triéu kWh)
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Ngudn: NT2, VCBS tdng hop va du phong Ngudn: NT2, VCBS tdng hop va dw phéng

NT2 dw kién cai thién bién logii nhuan, chi tra Bién Igii nhuan gop (LNG) ky vong cai thién nhe NT2 khau hao xong may
c6 tirc tién mét cao méc thiét bi. Tl 2026, VCBS wéc tinh NT2 gidm chi phi khdu hao khoang 450
ty ddng tr d6 cai thién bién LNG.

Strc khée tai chinh tét, c6 kha nang chi tra c6 tirc tién mit doi dao. Voi
LNST nam 2025 & marc 1.130 ty ddng (cung ky ghi nhan 83 ty ddng) cuing véi co
cAu tai chinh twong déi virng manh sau khi hoan thanh nghia vu vay n¢ dai han
va NT2 c6 lich st chi trd cb tire tién mat doi dao. Chung t6i ky vong réng trong
nam 2026, NT2 sé chi tra cb tirc tién mat ti thiéu 2.500 VND/cb phiéu.

Pinh gia Chung t6i duy tri gia muc tiéu dat 31.200 déng/cp, dwa trén 2 phwong phap chiét khdu FCFF
va EV/EBITDA véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF:ty déng | 2025F | 2026F 2027F 2028F 2029F

NOPAT 984 1,002 1,095 1,091 1,092
Khéu hao 159 159 159 159 159
Thay d&i WC -377 115 -38 -83 -75
CAPEX -4 -30 -30 -30 -30
FCFF 761 1,336 1,186 1,137 1,146
NPV giai doan 2026F-2030F 3,612
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NPV giai doan tang trwdng vinh vién (g = 0%) 3,535
Téng gia tri doanh nghiép 7,147
Trwr: Vay ng’ rong -2,017
Gia tri VCSH 9,165
S6 lwong CPLH (tr.cp) 288
Gia muc tiéu 31,800

Dinh gia biang phwong phap so sanh EV/IEBITDA

Do vi: ty dong Gia tri
EV/EBITDA muc tiéu 5.0
EBITDA forward 1,352
EV/EBITDA 6,762
Gia tri VCSH 8,780
Gia muc tiéu 30,500
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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