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(Cap nhat) Mua
Gid muctiéu
(VND) A 28,400
Thi gia
(07/28/2026, VND) 20,500
Lgi nhuan ky vong 38%
Loi nhuan HDKD (26F, ty déng) 852
Ky vong thi trudng (26F, ty dong) Na
Tang trudng EPS (26F, %) -18
Ky vong thj truding (26F, %) Na
P/E (26F, x) 99
P/E thi trudng (x) 12.7
VNIndex 1,681
V6n héa (ty dong) 5,959
SLCP dang luu hanh (triéu) 288
% turdo chuyén nhugng (%) 323
Ty Ié s& hitu nuéc ngoai (%) 10.8
Beta (12T) 0.6
Thép nhét 52 tuan (VND) 19,650
Cao nhat 52 tudn (VND) 29,450
(%) T 6T 12T
Tuyét déi -10.7 2219 -1.0
Tuong doi 0.5 -145 8.9
%& VN-Index NT2 VN
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NT2 - Tién ich bién

CTCP Dién luwc Dau khi Nhon Trach 2
Pinh gia hap dan sau nhip chinh

KQKD 6 thang dau nam 2026

CTCP Bbién lyc Dau khi Nhon Trach 2 (NT2) ghi nhan két qua kinh doanh tich curc trong
6T26, nh& san lugng dién thuong pham tang trudng manh va san lugng dién hop déng
(Qc) & mirc cao. Téng san lugng dién san xudt dat 2.141 triéu kWh (+56% CK), hoan
thanh 61% ké hoach ca nam, trong khi Qc tang 1én 1.870 triéu kWh (+18% CK).

Doanh thu thuan tang 1&n 4.996 ty dong (+42% CK) va lgi nhuan gbp tdng manh dat 694
ty dong (+69% CK). Bién lgi nhuan gdp duy tri trén murc 10% trong 5 quy lién tiép, cho
thdy hiéu qua van hanh &n dinh. Chi phi tai chinh cai thién, gilip doanh thu tai chinh
thuan tang Ién 93 ty dong (+148% CK) do doanh thu tai chinh tdng manh dd b dap cho
chi phi tai chinh gia tang. Két qua la LNST dat 583 ty dong (+61% CK), vurot 36% ké hoach
LNST clia cong ty.

Gia khi trung binh trong 6T26 udc tinh dat 9,9 USD/MMBTU (+4% CK), du gia khi da tang
dot bién trong giai doan tir thang 3/2026 dén thang 5/2026 do cang thang leo thang tai
Trung Bong trudc khi ha nhiét vao thang 6. Néu gia khi ti€p tuc xu hudng tang trong
thai gian tdi, diéu nay cé thé khién EVN gidm huy déng Qc tir NT2.

Ve bang can ddi ké toan, NT2 tiép tuc duy tri vi thé tién thuan virng chac tinh dén thang
6/2026. Tién va cac khoan dau tu ngan han tang lén 4.727 ty dong (+11% QoQ, +37%
CK), chiém 44% téng tai san; trong khi ng vay ngén han cé phat sinh 13 — toan b 1a ng
ngan han — dat 1.661 ty dong (+24% QoQ, -16% CK).

Du phéng KQKD 2026

Dai véi Qc, chiing téi gitr du phdng hé s6 alpha khodng 90% trong nam 2026 va bién Igi
nhuén gdp dat 11%. Di€u chinh dyu phong téng san lugng dién dat 3,434 triéu kWh
(+10% CK vs cii: -2% CK) do EVN huy dong dién khi nhiéu hon bu dap thi€u hut cho thuy
dién. Sau diéu chinh, doanh thu uéc dat 8,698 ty dong (+9% CK), va LNST dat 857 ty dong
(-25% CK). C8 tirc tién mat & mdrc 1,500 ddng/c6 phiéu véi lgi sudt trén gia c6 phiéu
khodng 7%.

Pinh gia va khuyén nghi

L&i sudt phi rdi ro ctia Viét Nam (trai phiéu ki han 10 nam) dugc diéu chinh tang 1én so
véi gia dinh ct, qua d6 ha gid muc tiéu xuéng 28,400 dong/c6 phiéu (tir 28,800 dong)
du gia tang du phéng doanh thu (+9%) va lgi nhuan (+23%) so véi gid dinh ct. DU ha
gid muc tiéu, dién bién bién déng theo tam Iy chung cla thij trudng da chiét khdu cd
phiéu vé mdrc dinh gia hdp dan, giup chung tdi ndng khuyén nghi tir Tang ty trong 1én
Mua.

FY (31/12) FY23 FY24 FY25 FY26F FY27F
Doanh thu (ty dong) 6,386 5,944 7,958 8,698 8,593
Loi nhuan HPKD (ty dong) 41 (30) 1,163 852 842
Bién lgi nhuan HPKD (%) 7% -0.5% 14.6% 9.8% 9.8%
Loi nhuan sau thué (ty dong) 473 83 1,130 857 860
EPS (VND) 1,722 251 3473 2,856 2,867
ROE (%) 11.05% 1.7% 224% 18.0% 15.6%
P/E (x) 15.36 79.4x 7.5x 9.9x 9.9x
P/B(x) 1.75 1.4x 1.6x 1.6x 1.4x
Loi sut 8 tirc (%) 7.5% 2.7% 0.0% 5.3% 3.5%

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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KQKD quy 2/2026

Bang 1: Két qua kinh doanh quy 2/2026

(ty dong)

2Q25 2Q26 CK 6M25 6M26 CK

San lugng san xuat (triéu kwh)

Qc (triéu kwh)
Doanh thu

Loi nhuan gbp
Lgi nhuan tr HDKD
Doanh thu tir HBTC
Chi phi tai chinh
Thu nhap khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

776 1,195 54% 1,369 2,141 56%
956 973 2% 1,584 1,870 18%
2,081 2,825 36% 3,508 4,996 42%
367 477  30% 411 694 69%
345 450 30% 371 634 71%
38 76 100% 69 134 93%
(18)  (23) 25% (32) (41) 29%

365 504 38% 408 727  78%
326 403 24% 363 583 61%

Nguén: NT2, PVPower, Phong phan tich Mirae Asset

Hinh 1. San luvong dién theo thang (triéu kwWh)

Hinh 2. Gid khi dau vao (US$/MMBTU)
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Hinh 3. San luwong dién va Qc theo quy (trieu kwWh)

Hinh 4. KQKD theo quy (ty ddng)
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Hinh 5. P/B 5 nam

Hinh 6. Bién LN gdp theo quy

July 29, 2026
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Nguodn: Bloomberg, Mirae Asset Vietnam Research

Ngudn: NT2, Mirae Asset Vietnam Research
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K&t qua hoat ddng kinh doanh (t6m tat) Bang can d6i ké toan (tém tat)
(ty dong) FY24 FY25  FY26F  FY27F  (tydong) FY24 FY25 FY26F FY27F
Doanh thu thuan 5,944 7,958 8,698 8593  Taisdnnganhan 5,774 8,033 9,376 9,191
Gia vén hang ban (5892) (6710) (7741)  (7648)  Tiénvatuong duong tién 57 2 52 52
Loi nhuan gop 52 1,248 957 945  Pautunganhan 2273 3757 3757 3,757
Chi phi ban hang 0 0 0 0 Cac khoan phai thu 2,989 3,895 5,004 4,826
Chi phi quan ly doanh nghiép (81) (85) (104) (103)  Hangton kho, rong 333 354 388 384
Lai/(13) tir HDKD (30) 1,163 852 842 Taisanluudong khac 122 5 174 172
Doanh thu hoat ddng tai chinh 100 170 167 168 Tai san dai han 2,924 1,240 1,025 809
Chi phitai chinh (39) (66) (68) (54)  Taisanhituhinh 1,420 875 658 a41
Thu nhap khac, rong 72 1 0 0 Tai san vo hinh 2 2 2 2
L&i/(18) rong trudc thué 104 1,268 952 955  Taisdndddang daihan 0 0 2 3
Chi phi thué (21) (138) (95) (%) Chi phi tra trudc dai han 1,482 343 343 343
Lai/(18) thuan sau thué 83 1,130 857 860  Tongtaisan 8,698 9273 10401 10,000
Loi ich thiéu s6 0 0 0 0  Nongénhan 4,509 4395 5132 4,193
LNST cong ty me 83 1,130 857 860  Phaitrd ngudiban 2253 1,234 1,697 1,467
Phai tra khac 1,247 1,389 1,774 1,547
Vay ngén han 9% 1,762 1,617 1,102
Quy khen thudng, phic loi 12 10 44 78
No dai han 0 0 0 0
Vay dai han 0 0 0 0
T6ng ng phai tra 4,509 4395 5132 4,193
V6N chti s& hitu 4,189 4,859 5,250 5,788
C8 phiéu phd thong 2,879 2,879 2,879 2,879
Thang duvén c8 phan 0 0 0 0
L&i chua phan phéi 1,085 1,755 2,146 2,683
Quy dau tu phét trién 226 226 226 226
Luu chuyén tién té (tém tat) Dy bao/Pinh gia (t6m tat)
(ty dong) FY24 FY25  FY26F  FY27F FY24 FY25 FY26F FY27F
Luu chuyén tién tir HDKD 528 1,003 445 641 P/E(x) 79.4 7.5 9.9 99
Lgi nhuan/(16) trudc thué 104 1,268 952 955 P/CF(x) 7.0 16.1 16.1 11.9
Piéu chinh P/B (x) 14 1.6 1.6 14
Khau hao TSCD va BBSPDT 687 556 221 221 EV/EBITDA (x) 104 58 56 55
Chi phi du phong 0 0 0 0 EPS (VND) 251 3473 2,856 2,867
Céc khoan diéu chinh khac (147) (306) (262) (263)  CFPS(VND) 763 1,950 1,762 239
Thay di cac khoan phaithu (717) (718)  (1,109) 178 BPS(VND) 14515 18237 18237 20,104
Thay déi hang ton kho (72) (22) (34) 5  DPS(VND) 700 1,000 1,000 1,000
Thay d6i tai san khac 73 1,139 (169) 2 Tyléchitrdcd tuc (%) 279% 29% 35% 35%
Thay d6i cac khodn phai tra 601 (915) 462 (230)  Tysudtcs tirc (%) 0% 4% 5% 4%
Thay d6i phai tra khac 0 0 385 (228) Tang trudng doanh thu (%) 7% 34% 9% 1%
Luu chuyén tién HD dau tu (67) (1,372) 162 162 Tang trudng EBITDA (%) 162% -38% -1% -1%
Chi phitai san c6 dinh (4) 9) (5) (5) Tang trudng loi nhudn HPKD (%) -4021% 27% 1% 1%
I:iﬁ;? vay,muaciccongeunociadon (1o (g 4o 0 0 Tangtrudng EPS (%) 85%  1282%  -18% 0%
Thodi vén dau tu 0 0 0 0  Véngquaykhodn phai thu (x) 229 231 1.95 1.75
;'Sgctg‘jif' chovay, coticva lof nhuan 110 121 167 168 Vong quay hang ton kho (x) 1995 oo oms 1o
Luu chuyén tién HP tai chinh (405) 334 (577) (804) Vong quay cac khoan phai tra (x) 2.20 3.86 5.30 4.86
Vay ng (204) 766 (145) (516)  ROA(%) 0.78%  11.22% 9.06% 8.43%
Tra ¢ tirc (201) (@31) (432) (288)  ROE(%) 170%  2242%  17.97%  15.58%
Luu chuyén tién thuan trong ky 56 (35) 30 (1) ROIC (%) 1% 1773%  11.37%  11.02%
Tién va tuong duong tién dau ky 1 57 2 52 Notrénvon chi sé hitu (%) 108% 90% 98% 2%
Tién va tuong duong tién cudi ky 57 2 52 52 Hé s6 thanh toan hién hanh (%) 128% 183% 183% 219%
Ng rong trén VCSH (%) -32% -42% -A2% -47%
EBIT / Lai vay (x) 0.8 175 12.6 155

Nguodn: NT2, Mirae Asset Securities Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

. Gia
~ R . Khuyén
Cong ty (mé c6 phiéu) Ngay n:?}’\i 180 (VND) NT2UN — emmmmmm 12M target price
) tieu 35,000

CTCP Dién lyc Dau khiNhon Trach 2 (NT2) ~ 3/04/2024  Tangty trong 25,278 30,000

CTCP bién lyc Dau khi Nhon Trach 2 (NT2)  29/7/2024 Mua 25,278 25 000
CTCP Dién lyc Dau khiNhon Trach 2 (NT2) ~ 7/02/2025  Tang Ty Trong 24,500 zo’ooo

CTCP bién lyc Dau khi Nhon Trach 2 (NT2)  16/4/2025 Mua 21,300

CTCP Dién luc DaukhiNhon Trach 2 (NT2)  22/07/2025  TangTyTrong 23,300 15,000

CTCP Dién luc Dau khi Nhon Trach 2 (NT2)  21/10/2025 Nam gitr 24,500 10,000

CTCP Bién lyc Dau khi Nhon Trach 2 (NT2)  27/01/2026 N&m gitr 29,100 5,000

CTCP Dién lyc Dau khi Nhon Trach 2 (NT2)  12/05/2026 ~ Tang Ty Trong 28,800 0

CTCP Dién luc Dau khi Nhon Trach 2 (NT2)  22/07/2026 Mua 28,400 Jul25  Sep25 Nov25 Jan26 Mar26 May26 Jul26
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xuéng

* Hé théng khuyén nghi clia chdng téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phigu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \/igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thi trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich dc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khodn dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao céo nay. Cac bao céo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phéan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng truding hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Mirae Asset Securities Research 5
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Khéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng cé su déng y trudc bang van ban ctia MAS.

Mirae Asset Securities Research 6
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