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CTCP Dién luc Dau khi Nhon Trach 2 (HOSE: NT2) BAO CAO CAP NHAT

Nganh: Nang luwong Ngay 21/ 07/ 2026
Théng tin ¢ phiéu KQKD Q2/2026: L¢i nhuan vuot ky vong nho' san lwgng huy dong cao
Vén hoa thi truomg (ty dong) 6247 trong mua kho
36 CP dang Iuu hanh (tricu cp) 2879 CTCP Dién lyc Dau khi Nhon Trach 2 (HOSE: NT2) ghi nhian KQKD
Gié thi truong (ddng) 21700 (Q2/2026 vuot ky vong, véi doanh thu dat 2.825 ty dong (+36% YoY; +30%
Gid cao nhat 52 tuan (dong) 28900 QoQ) va LNST dat 403 ty dong (+24% YoY; +124% QoQ). Dong lyuc tang
Gié thip nhit 52 tuin (ddng) 19400  trudng deén tu (1) san lugng dién huy dong cao trong mua kho; (2) gid ban

KLCP trung binh 20 phién (cp) ~ 436.303  dién binh quan cdi thién va (3) thu nhap tai chinh tich cuc.

Gang,y e ini 20 PhiEn (13 97 Lily ké 6T2026, NT2 ghi nhn 4.996 ty ddng doanh thu (+42% YoY) va 583

EPS (dbng/cp) 4236ty dong LNST (+61% Y0Y), lan luot hoan thanh 62% ké hoach doanh thu va
P/E (lin) sa 0 105% Kké hoach lgi nhuén c4 ndm cua cong ty dit ra.
BVPS (ddng/cp) 18.702 ; N .
P/B (n) 12 Chu ky El Niiio tiép tuc ho trg' nhu cau huy dong dién khi
Cap nhat ENSO thang 7 ciia NOAA cho thiy El Nifio khong chi duy tri ma
Bién dong gi4 ¢b phiéu con dugc du bao manh 1én trong nhitng thang cudi nam, voi 97% xac suét kéo
VNINDEX  — N2 dai dén dau muia xuan 2027 va 81% xéc suat dat cudng do rit manh trong giai
o doan thang 10-12/2026. So v6i cac cép nhat trude, du bao méi phan anh mirc
0 f do tin cdy cao hon d6i v6i kich ban thoi tiét kho nong kéo dai, qua d6 cung cb
C trlren vong huy dong nhiét dién khi trong bdi canh san luong thuy dién c6 thé
2 tiép tuc chiu ap luc.
20
N Sw Tir Tring 2B dén dong khi diu tién, ciing ¢6 ngudn cung cho NT2
Cudi thang 6/2026, du an Su Tt Trang 2B d3 dén dong khi dau tién, bo sung
’ khoang 1,2 ty m* khi/ndm cho h¢ thong Nam Con Son, gbp phan bu dap san
S o e o . luong suy giam tir cac mo hién hitu. Pong thoi, PV Gas dit ké hoach cung
cap 2,62-2,98 ty m* khi cho phat dién tai khu vuc Pong Nam Bo trong nam
Biéndonggid | a0 yig 2026, tang khoang 45-46% so voi ke hoach nam 2025. Qua d6, nguon cung
(%) khi cho cum dién Nhon Trach, bao gdm NT2, duge dam bao, hd tro trién vong
NT2 57 <161 <109 huy dong va van hanh 6n dinh trong cac quy t6i.
VNINDEX 52 56 3,0

Khuyén nghi: Chung t6i sir dung phuong phap chiét khau dong tién dé xac
dinh mirc gia myc tiéu cho NT2 1a 26.800 dong/cé phiéu, trong duong véi

Co cAu cb dong

POW 594% tiém nang tang gid 23,5% so vdi gia dong clra ngay bao cdo.
CTTNHH Phat trién Cong Nghé 8,3%
Céc cb dong khac 32,4%

Yéu to theo déi:
e Sén lugng dién huy dong
e Ty I¢ Qc ciia nha may

Pon vi: Ty dong
KHKD 2026 6T2026 % TH

Doanh thu 8087  4.996 62% e Ngudn cung khi ty nhién trong nudc
LNST 556 583 105%
Quy - VNDbn Q225 Q226 %YoY 2025  2026F uﬁco/t”hfz
Doanh thu thuin 2.081 2825  36% 7958  7.606 -4% 66%
Loi nhugn gop 367 477 30%  1.248 958  -23% 72%
Loi nhugn tir HDKD 345 503 46%  1.163 861  -26% 80%
LNTT 365 504 38% 1268  1.066  -16% 68%
Chuyén vién phan tich: LNST & CPTS 326 403 24%  1.130 938  -17% 62%
Lé Nguyén Anh Phuong Bién lgi nhuan gop 17,6%  16,9% 15,7%  12,6%

Email: phuong.Ina@bsi.com.vn Bién lgi nhuan rong 157%  14.3% 142%  12,3%
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Cap nhat KQKD Quy 2/2026

% SV

Quy - VNDbn Q225 Q126 Q226 %YoY %QoQ 6T25 6T26 % YoY .."0%
Sén lwgng phat dién (triéu kWh) 777 945 1195  54% 26% 1365  2.140  57% 67%
San lugng Qc 955 897 973 2% 8% 1583  1.870 18% 61%
Doanh thu thudn 2081 2172 2825  36% 30%  3.508  4.996  42% 66%
gﬁ;ﬁ@% binh quan 2679 2298 2364  -12% 3% 2570 2335 -9%
Gi vén hang ban 1715 1954 2348  37% 20%  3.097 4302 39% 65%
Gi4 khi binh quan
1 0 0 1 0
(USD! tridu BTU) 9,5 9.7 0,3 8% 6% 9,5 0,0 5%
Loi nhuan gop 367 218 477 30%  119% 411 694  69% 72%
Chi phi SG&A 21 34 26 23% 22% 40 60 51% 62%
Loi nhuan tir CTLK - - - - -
LN tir HDKD 345 183 503  46%  174% 371 687  85% 80%
Thu nhép tai chinh 38 58 76 100% 31% 69 134 93% 48%
Chi phi tai chinh 18 18 23 25% 25% 32 41 29% 54%
- Trong d6: Chi phi 13i vay 18 18 22 22% 20% 31 40 32% 55%
Loi nhuan khéc 0 0 1 (0) 1 93%
LNTT 365 223 504 38%  126% 408 727 18% 68%
LNST 326 180 403 24%  124% 363 583 61% 62%
LNST sau lgi ich CPTS 326 180 403 24%  124% 363 583 61% 62%
Bién Idi gop 17.6% 10,0% 169% 11,7%  13,9%
Bién ldi rong 15.7%  83%  14.3% 104%  11,7%

Nguon: NT2, BETA tong hop

CTCP bién luc Dau khi Nhon Trach 2 (HOSE: NT2) cong bd bao céo tai chinh quy
2/2026 v6i doanh thu dat 2.825 ty dong (+36% YoY, +30% QoQ) va LNST dat 403 ty
dong (+24% YoY, +124% QoQ). Két qua nay chu yéu dugc hd trg béi (1) san luong
phat dién tang manh nh¢ nhu cau huy dong cao trong mua kho, (2) gia ban dién binh
quan cai thién, trong khi (3) murc ting cua gia khi ¢au vao thip hon tdc do ting doanh
thu, qua d6 gitp bién loi nhuan phuc hoi dang ké. Cu thé:

e San lugng phat dién dat 1.195 triéu kWh (+54% YoY, +26% QoQ), trong khi
san luong dién hop dong (Qc) dat 973 triéu kWh (+2% YoY, +8% QoQ). Ty
1& Qc trén tong san luong giam xudng khoang 81% (so véi ty 16 Qc 123% trong
Q2/2025), do d6 NT2 s€ khong con dugc nhan doanh thu chénh 1€ch tir hop
ddng CfD (Qc<100%).

e Gia ban dién binh quéan dat 2.364 dong/kWh (-12% YoY, +3% QoQ) do ty 1&
Qc thap hon cung ky. Trong khi d6, gi khi ddu vao ting 1én 10,3 USD/triéu
BTU (+8% YoY, +6% QoQ) do chi phi nhién liéu ting thuan theo gia dau thé
giéi. Tuy nhién, nhd doanh thu ting nhanh hon gia vén, bién loi nhuan gop cai
thién 1€n 16,9%, tor muc 10,0% cua quy trudce.

Thu nhép tai chinh tiép tuc tang 1én 76 ty ddng (+100% YoY, +31% QoQ) nho luong
tién giri 16n huong murc 13i sudt cao hon trong nim nay, trong khi chi phi tai chinh chi
tang nhe 1én 23 ty dong (+25% YoY, +25% QoQ).

Nhin chung, két qua kinh doanh quy 2 vuot ky vong ctia chung t6i, chii yéu nho san
luong huy dong cao hon du kién trong cao diém mua kho va bién lgi nhuén cai thién
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rd rét sau giai doan chiu &p lyc chi phi nhién li¢u trong quy dau nam. Vi viéc hoan
thanh 67% ké hoach san luong, 60% du bao doanh thu va 62% du bao 191 nhuén sau 6
thang dau nam, chung t6i cho rﬁng NT2 dang c6 kha nang vuot du bao lgi nhuan ca
nidm néu nhu cau huy dong dién khi tiép tuc duy tri tich cuc trong nira cudi nam.

Séan lwgng phat dién va Qc (gach vang) ciia nha may Nhon Trach 2
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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 di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia 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 bén, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, 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 Ching khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi 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 twong dugce nhic dén trong bao cdo niy 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 béo céo
c6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao céc 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 cia 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 xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cia béo co vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty Co phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chip thuan, xin vui 1ong ghi rd ngudn khi trich ddn. Moi c4 nhan, t6 chirc s& chiu trach nhiém dbi v6i BETA vé bat ky
t6n that hodc thiét hai nao 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.
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