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Lgi nhuan rong tiép tuc tang trudng

- 2Q26 — Loi nhuan tang trwdng 2 chir s
- 3Q26F — Trién vong 6n dinh
- Duy tri khuyén nghi NAM GIU

Thuwe té: 2Q26 — Loi nhuan duy tri ting trwéng 6n dinh

Trong 2Q26, doanh thu dat 2,825 ty ddng (+36% n/n, ~90% dy phéng cta KIS,
biéu dd 1), nhe (1) san lwong tang 54% n/n (biéu d6 2) trong béi canh nhu cau
tieu thy dién cad nwdc trong 2Q26 woc tinh tdng 13% n/n; va (2) gia ban dién
binh quan ting 9% n/n, dwgc hd tro bdi gia cong suat (CAN) tang 2.8 1an n/n
trong nam 2026 (biéu dd 3).

Loi nhuan gop dat 477 ty ddng (+30% n/n, ~100% dw phéng cua KIS, biéu dd
5). Tuy nhién, bién LNG gidm nhe xuéng 16.9% (-0.7 dpt n/n) do ap lwc chi phi
tang nhanh hon téc d6 tdng doanh thu. Mirc thu hep cla bién LNG dwoc bu dép
mot phan nhé nha may da hoan tat khiu hao tir 4Q25 (2Q26: -79% n/n), cung
v&i suat hao nhiét dwoc cai thién.

Theo d6, LNST dat 403 ty déng (+24% n/n, ~ 103% du phéng ctia KIS, biéu dd
6), chii yéu nh& (1) loi nhuan gop tang trwdng; va (2) doanh thu tai chinh ting
lén 76 ty ddng (+100% n/n, tang 38 ty ddng so vé&i cung ky), nhe thu nhap 13
tién gwi gia tang.

Bang 1. Bao cao KQKD ciia NT2 trong 2Q26 (Ty déng, %, %p)

2Q25 3Q25 4Q25 1Q26 2Q26 a/q n/n
Doanh thu 2,081 1,928 2,522 2,172 2,825 30.1 35.7
LNHD 365 236 622 223 503 125.6 38.0
Bién LNHD (%) 175 12.3 24.7 10.3 17.8 7.5 0.3
LNTT 365 239 620 223 504 125.6 38.1
LNST 326 214 553 180 403 123.9 23.5

Nguén: D liéu cong ty, FiinPro-X, KIS Research
Wu va nhwoc diém: 3Q26F — Loi nhuan cai thién nhe

Trong 3Q26F, chung t6i ky vong doanh thu ctia NT2 sé tiép tuc cai thién, nhe
san lwong tang trong bdi canh nhu ciu tiéu thu dién duy tri tich cwc.

Bén canh d6, gia ban dién binh quan FMP dwoc ky vong tiép tuc tang trong
3Q26F, nhd nén nhiét cao hon trong nam 2026, cuing v&i gia cong suét (CAN)
tang 2.8 1an n/n 1én khodng 130 ddng/kWh va gia tran thi trwong dién (SMP cap)
tang 3% n/n.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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knuyénnghi - NAM GIXP (Duy tri)

Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (23/07, diém) 1,699
Gia cp (23/07, ddng) 21,350
Vén héa (ty dong) 6,146
SLCP Iwu hanh (triéu) 288
Cao/Thép 52 tuan (déng) 28,900/18,001
GTGDTB 6T (ty dong) 0.95
Ty lé CP tw do / S& hiru NN (%) 30.0/10.8
Cé dong lon (%)

PV Power 59.37
Céng ty TNHH Phat trién Céng Nghé 8.27
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Chung ti ky vong LNST sé& téng nhe so véi ciing ky, chi yéu nho (1) suat hao
nhiét dwgc cai thién trong 3Q26F; (2) gia ban dién binh quan duwoc ky vong
tang nhanh hon gia khi; va (3) viéc hoan tat khdu hao nha may, qua dé tiép tuc
hé tro dang ké bién LNG cta NT2 trong quy tdi.

Hanh déng: Duy tri khuyén nghi Nam giiv

Chung t6i duy tri quan diém tich cwc dbi véi trién vong dai han ctia NT2. Tuy
nhién, tai thoi diém hién tai, ching t6i cho rang van thiéu cac yéu té dd manh
dé thuc day gia cb phiéu tang cao, du mic dinh gia hién tai van hap dan. Bén
canh doé, chung t6i ky vong KQKD 3Q26F chi di ngang so v&i cung ky, qua dé
c6 thé han ché da tang cua gia cb phiéu. Do do, ching ti tiép tuc duy tri khuyén
nghi NAM GIU déi voi NT2.

Bi€u d6 1. Doanh thu ghi nhan 2,825 ty dong, ting 36%

n/n trong 2026 Biéu d6 2. ... san lugng ky vong tang 54% n/n
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Biéu db 3. Gia FMP ky vong phuc héi trong 2026, nhs ho Biéu d6 4. Gia khi dudc ky vong duy tri 8n dinh, nhé

trg tir gia CAN phuc héi ngudn cung dudc cai thién tir san ludng khai thac gia
ting tai cac mé khi méi
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Biéu d6 5. LNG 2Q26 tang manh, nh& hoan tat khau hao Bi€u d6 6. LNST ghi nhan mirc ting 23% n/n, dat 403 ty
trong 2Q26 va suat hao nhiét cai thién déng trong 2Q26
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Téng quan doanh nghiép

Puwoc thanh 1ap vao ndm 2007, Nhiét dién Nhon Trach 2 (HSX: NT2) 1 doanh nghiép hang dau trong Iinh vic
phat dién. NT2 s& htru Nha may nhiét dién khi Nhon Trach 2 cé t6ng cong suat 750MW, st dung tuabin khi chu
trinh hdn hop tién tién thé hé F. Ngay 12/06/2015, NT2 chinh thirc giao dich trén S& Giao dich Chirng khoan
TP.HCM (HOSE).
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Can doi ké toan (Ty ddng) Két qua kinh doanh (Ty ddng)
Cuéi nam tai chinh 2022A  2023A  2024A  2025A  2026F Cuéi nam tai chinh 2022A  2023A  2024A  2025A  2026F
Taisanngénhen (@c) 4557 4770 5912 8033 8981 Doanh thu 8788 6386 5052 7058 9089
Tien va tuong 384 1 57 22 28 o
duong tien Gia vén hang ban 7,706 5876 5915 6710 8,672
Tai san dai han 2911 2326 2,997 3,895 4,732 :
(dlc) ) Loi nhuan gop 1,082 510 37 1,248 1,318
Tai san cb dinh 307 260 333 354 458
DAu tw tai chinh 4173 4769 5855 8011 8953 O PhiBH&QLDN 131 69 . 8 139
Khac 2,809 2125 1,442 897 1,522 LN hoat déng 950 441 (43) 1163 1,179
Tong tai san - - - - * Doanh thu tai chinh 24 107 100 170 297
Ngwoi mua tra treéc 79 1,556 2,661 343 431
Thu nhap I3 21 99 95 167 207
Eigi"h thu chua thue 7445 8451 10,015 9273 10,934
——— — Chi phi tai chinh 18 34 39 66 92
Phai trd nguoi ban - - - - -
Khac . B . B B Chi phi 1ai vay 15 34 35 65 53
No vay ngén han 770 1,680 3,687 1,234 1,549 LN khac (14) (0) 72 1 -
No vay dai han 1431 1,235 1,153 1,417 1,779 o
. L&i (16) tr LD&LK - - - - -
Tong no va phai trd 631 1,200 996 1,762 2,075
VCSH X ) i ) ) LNTT 943 514 91 1268 1,384
Vén diéu l& 2,831 4115 5836 4,414 5403 Thué TNDN 60 41 18 138 150
Thang du 4614 4336 4179 4859 5531 LNST 883 473 72 1130 1233
Quy khac 2,879 2,879 2879 2879 2879
LN git la © © © © © LNST cong ty me 883 473 72 1130 1,233
Téng VCSH 182 226 226 226 226 EBITDA 1,647 1,234 813 1,889 2,003
Luu chuyén tién té (tydéng)  Chi s tai chinh
Cuéi nam tai chinh 2022A  2023A 2024A  2025A  2026F Cuéi nam tai chinh 2022A  2023A 2024A 2025A  2026F
Y R D@ liu trén mdi CP
Dong tién hoat déng 1,383 857 528 1,003 1,144
EPS 2,960 1,585 242 3787 4,132
BP 16,027 15,062 14,515 1 19,212
LN rong 943 514 91 1,268 1,384 S 6.0 5.06 515 16,880 19,
DPS 2,500 1,500 700 1,499 1,800
" —
KH va dw phong 689 687 687 556 566 1angtruong (%)
Doanh thu 429 (273) (68 337 255
Tang VLD rong 1,668 1,119 715 1,697 1,745  LNhoatdong 602 (536) (109.7) (2:814) 1.4
LN rong 655 (46.4) (84.7) 1,462 9.1
Dong tidn dau tw (946)  (2,245) 67) (1,372) (933  EFS 65.5 (46.4) (84.7) 1,462 9.1
EBITDA 60.2 (53.6) (109.7) (2,814) 1.4
Tai san cé dinh 1) (1,094) @) (@ (1,101)  Khénéngsinh loi (%)
Bién LNHD 10.8 69  (0.7) 14.6 11.8
DAu tw tai chinh (945) (1,151)  (63) (1,363) 258  DBiénLNrong 101 7.4 12 142 123
Bién EBITDA 10.8 69  (0.7) 14.6 11.8
Dong ti&n tai chinh (54) 420 (405) 334  (206)  ROA 126 6.0 08 117 122
ROE 20.0 10.6 17 250 237
Tang vén chd - (50 B _ B Suét sinh loi ¢b tire 8.7 6.1 33 6.2 8.5
Ty 1& chi tra cb tirc 38 92 35 81 91
Téng no - 1551  (204) 766 312 Don by
No rong (Ty ddng) 246 1,199 939 1,740 2,047
Chi tra cé tirc (a74) - (201) (431) (518) No' rong/ VCSH (%) 5 28 22 36 37
Dinh gia (x)
Dong tién khéac - - - - - PE 11.1 149 834 6.2 5.0
PB 1.3 1.6 1.4 1.4 1.1
Tang tién mét 383 (968) 56 (35) 6 EV/EBITDA 8.0 13.9 (109.6) 43 2.6
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m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu vaéi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang vei ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 23/07/2026.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéic bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 23/07/2026.
CTCP Chtrng khoan KIS Viét Nam da khong phat hanh chirng quyén c6 dam bam véi cb phiéu Nhon Trach 2 (NT2) va hién la cong ty tao lap thi trwdong.

Nguwoi thie hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thye hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cao nay, ching toi hoan toan da khdng can nhic vé
c&c muc tiéu dau tw, tinh Biéu db tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tuy theo tinh Biéu db tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao
nha dau tw sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén ti cac khoan dau tu. CTCP Chirng khoan KIS Viét Nam, hogc cac bén lién
quan, va cac nhan sy cap cao, giam doc va nhan vién tuyén b6 mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc stv dung
toan bd hoac mot phan bao céo nay. Théng tin va nhan dinh cé thé thay doi bat ct Iic nao ma khéng can bao trwdc va cé thé khac hodc nguwoc
véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwya
trén cac danh gia ca nhan ctia khach hang, va bao c&o phan tich nay va cac tai liéu marketing khong thé dwoc si dung nhw la chirng ct cho
céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Bép quyén © 2026 cﬂg CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup, nhén ban hoac xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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