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Tiéu diém

» Nang khuyén nghij MUA v6i GMT méi cao
hon +40%.

» KQKD 9T26 tich cwc, dan dat béi san lwong
tiéu thu tdng +48% YoY.

» Nha may hét khau hao trong ndm 2026,
gilp tiét kiém hon 500 ty ddng méi ndm,

» .tuy nhién, gia khi cao &n mon phan lgi ich
trén.

» Thué TNDN da quay tr& lai mirc 20% so
v&i mirc wu dai 10% trwde day.
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Hb so’ doanh nghiép: NT2 la coéng ty con do Téng CT Dlen lwc DAu khi Viét Nam (POW -- MUA) s& hiru 59% vén c6 phan, hién van hanh mét nha may nhiét dién khi hién dai
cong suat 750MW tai mién Nam Viét Nam -- viing kinh té trong diém c6 nhu cau tiéu thu dién nang rat I&n. Nam 2010, NT2 da ky hop ddng cung cap khi dai han 25 nam voi
Tdng CT Khi Viét Nam (GAS — Khéng dinh gia), d@m bao ngudn cung khi téi thiéu hang ndm la 784 triéu m3, gidm ri ro gian doan hoat déng do thiéu hut ngudn nguyén liéu khi.

CTCP Dbién lwc Dau khi Nhon Trach 2 (NT2)
Co phiéu bi lang quén — xirng dang dwoc goi tén

Twong quan gia cd phiéu véi VN-Index

NT2 (VND, LHS)

35,000 NT2 vs. VNIndex (RHS) 40 s
20 lan nira
25,000
Trién vong van hanh cta NT2 da cai thién ro rét ké tir bao cao cap nhat gan nhat
15,000 20) clia chung t6i. Sau giai doan KQKD am dam do san lwong dién khi huy dong thap
trong nadm 2024, NT2 héi phuc manh mé trong giai doan 2025-2027 nhé trién vong
5,000 . (40) R N e e v iAo C s , .
Oct-25 Apr-26 huy ddng cai thién va tinh hinh tai chinh cai thién cta EVN giup tang strc mua dién.
Vén héa thi trwong (trigu USD) 256,6 NT2 ghi nhan KQKD 9T26 bt pha, véi doanh thu tdng +44% YoY dat 7,8 nghin ty
GTGD BQ 6T (tri¢u USD) 0.6 ddng nho san lweng tiéu thu ting +48% YoY. Bién LN gop mé rong 1én 14% (so véi
Sl et e da s L) A 11% trong 9T25), gitp LNST tiing +57% YoY dat 907 ty ddng va hoan thanh 77% duw
U D 3% pao FY26 cla ching toi.
Ty lé s& hiru nwéc ngoai (%) 9,8%
Cb déng I6n (%) 59,4% NT2 duy tri lich sir tra ¢ tiec rat déu din, voi ty 1é chi tra trong qua khtr dao dong
Ng vay/ VCSH 2026E 2,4 tr 38% dén 92%. Chang t6i gia dinh ty Ié chi tra cb tic ~50% trong giai doan 2026
P/E 2026E 59 2028, twong dwong ty suat cb tirc dw phéng trén 8%/nam.
Ty suét cb tirc 2026E 8,1% L A . . i " .
Room ngoai con lai (%) 39,.2% Yuanta vs. Cac bén. Dy bao LNST nam 2027 cua chung t6i twong dwong véi dy

bao cac bén, theo Bloomberg (dwa trén 12 chuyén vién phan tich tai ngay 21/10).
GMT cta chiing t6i ciing tiém can véi trung binh cac bén, cho thay cac gia dinh cla
chuing t6i 14 ddng nhét véi ky vong chung cua thj truong.

Nguén: Fiinpro, Bloomberg, Yuanta Viét Nam
Tinh hinh tai chinh (ty déng)

b i:

Chuing t6i nang khuyén nghi d6i véi NT2 1én MUA, nhé trién vong LN tich cuc

Doanh thu SOt N 1067 88% hon. GMT clia chting i dwoc xac dinh dua trén bdi sé EV/EBITDA muc tiéu 1 5,0x
LN HBKD e e (twong dwong -1 dd léch chuén so vé&i binh quan 3 ndm), két hop véi mé hinh chiét
LS 8 4180 1173 1,090 khau cb tirc (DDM). Dinh gia cta chung téi mang lai TSSL ky vong 12T 1a 19%, da
EPS (dong) 2O 075Si55 bao gdm ty suat cb tirc khoang 8%.

+- EPS (%) 82%  1287% 6% % ' ) ]

PIE (x) 87,3 6.3 59 6.4 Rui ro do6i véi dw bao: Dy bao Igi nhuan phu thuéc rat Ién vao quyét dinh huy dong
Ty suét cd tirc - 62 o1 65 cong suét cta Trung tam Diéu dé Hé thdng dién Québc gia (NSMO), vén chiu &nh

(%) hwéng béi yéu tb thoi tiét kho lweng.
Nguén: Fiinpro, Yuanta Viét Nam
Chuyén vién phan tich :

Kim Ngan, ACCA

ngan.le @yuanta.com.vn
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Sw phuc héi manh mé dwa NT2 tré lai tam diém

Loi nhuan ctia NT2 sut giam dang ké trong giai doan 2023-2024 do san lwong dién huy déng
thap va chi phi diu vao ting cao, khién LNST FY24 gidm xubng chi con 83 ty dong (-82%
YoY). Tuy nhién, NT2 da ghi nhan da phuc hdi manh mé trong nam 2025 véi LNST ting vot
I&n 1,13 nghin ty ddng nhé diéu kién van hanh dwoc cai thién. Chung t6i ky vong da phuc héi
nay sé tiép tuc duy tri trong ndm 2026, dwoc hd tro béi hiéu suét hoat ddng cao hon cung
bién LN gép vitng chac, qua d6 mé ra co hoi danh gia lai trién vong dau tw vao NT2.

Loi nhuan tang trwéng nhe san lwong huy déng tang manh

NT2 da cong bé KQKD 9T2026 tich cwc, v&i doanh thu ting +44% YoY dat 7,8 nghin ty
ddng, dan dat b&i san lwong tiéu thu tang +48% YoY. Méac du gia ban binh quan (GBBQ)
gidm nhe -3% YoY, bién lgi nhuan gop van mé réng 1&n 14% (so v&i 11% trong 9T2025), gop
phan dwa LNST tang +57% YoY lén 907 ty déng.

Trong khi d6, hiéu suét van hanh cta NT2 dat 66% trong 9T2026, mirc cao nhat ké& tir nam
2019, nh& nhu cau dién tang trudng trong khi san lwong thay dién sut giadm.

Chiing t6i dw bao doanh thu ndm 2026 cua NT2 ting +34% YoY Ién 10,6 nghin ty déng,
chd yéu nhé san lwong tiéu thu tang +39% YoY. Tuy nhién, ching téi dw phéng GBBQ giam
-4% YoY, lam bién loi nhuan gop thu hep -1,9 diém phan trdm YoY.

Chiing to6i dw bao LNST nam 2026 dat khoang 1,2 nghin ty déng (+4% YoY). Bén canh
ap lwe thu hep bién LN gop néu trén, thué TNDN wu dai 10% trwdc day cta NT2 d& hét hiéu
Iwc vao cudi nam 2025, va mrc thué suét tiéu chudn 20% bat dau dwoc ap dung tir Q1/2026.
Diéu nay tao thém rao can dbi v&i da ting trwéng LN sau thué clia cong ty.

Hinh 1: Hiéu suat hoat dong nam 2026 phuc héi trong khi Hinh 2: Lo nhuan phuc hdi manh mé sau day nam 2024
GBBQ 6n dinh
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Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam Nguén: Di liéu doanh nghiép, Yuanta Viét Nam

Chung t6i dw bao doanh thu nam 2027 giam -17% YoY xudéng con 8,9 nghin ty ddng.
Chung t6i ky vong NT2 tiép tuc dwoc hwéng lgi tt diéu kién huy déng thuan lgi, nhwng san
lwong dién khi c6 thé giam trong mua mwa (2H2027). Diéu nay du kién sé gay ap lwc lén san
lwong tiéu thu ctia NT2, vén cling dwoc ching téi dw bao giam -17% YoY.

Chuing t6i dw bao GBBQ nhin chung sé di ngang YoY. Tuy nhién, chi phi khi du vao cla
NT2 dy kién gidm -6% YoY xubng khoang 10 USD/MMBtu, twong dwong véi da ha nhiét clia
gia dau HSFO tai Singapore (v6n 1a bién sé tinh gia khi dau vao ctia NT2).

Chi phi diu vao giam hé tro’ bién LN gop phuc hai Ién mirc 15,4% (+1,6 diém phan tram
YoY) trong nam t&i, bu dap mot phan tac dong tir viéc sut gidam san lwong tiéu thu. Mac du
vay, ching tdi dw bao LNST FY27 giam -7% YoY xuéng con ~1,1 nghin ty déng.

27 October 2026 Page 2 of 8



Hinh 3: Tom tat dw bao KQKD giai doan 2026—2027

YoY growth
2025A 2026E 2027E
2026E 2027E
Doanh thu (ty déng) 7.958 10.627 8.856 33,5% -16,7%
Séan lwong (TWh) 32 4,3 3,6 39,1% -16,7%
GBBQ (déng/KWh) 2.553 2.451 2.451 -4,0% 0,0%
LN gép (ty dong) 1.248 1.467 1.366 17,6% -6,9%
Bién LN gép (%) 15,7% 13,8% 15,4% -1,9ppt 1,6ppt
EBITDA (ty dong) 1.824 1.495 1.413 -18,0% -5,5%
EBIT (ty déng) 1.163 1.345 1.263 15,7% -6,1%
Bién EBIT (%) 14,6% 14,1% 16,0%
LNTT (ty dong) 1.268 1.466 1.362 15,7% -7,1%
LNST (ty déng) 1.130 1.173 1.090 3,8% -7,1%
Bién LN rong (%) 14,2% 11,0% 12,3%

Nguén: Dd liéu doanh nghiép, Yuanta Viét Nam

Ty suéat c6 tirc hap dan nho vij thé tién mat virng chac

NT2 duy tri lich str tra cé tirc bang tién mat rat déu din qua cac nam, tlr 800-2.000
ddng/cd phiéu trong subt giai doan 2019-2025, v&i ty 1& chi trd (payout ratio) dao déng tir
38% dén 92%.

Tinh dén cubi Q3/2026, cong ty s& hiru lwgng tién méat dat 5,4 nghin ty déng, twong dwong
khoéng 80% vén héa thj tréng. TAm dém tién mét déi dao, cung véi nhu ciu capex thap, hd
tro' cho ky vong cla chiing ti rang NT2 sé duy tri ty & chi trd ¢ tirc ~50% trong giai doan
2026-2028, twong rng v&i ty suat cb tirc hap dan dat 8,1-8,6%, gitp cd phiéu tré nén déc
biét thu hat déi véi cac nha dau tw wu tién dong tién cé tirc.

Hinh 4: Lich s tra cd tirc bing tién mat déu dan cta NT2
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Dividend per share (VND; LHS) —@="Payout ratio (RHS)

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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DPinh gia & Rui ro

Ching t6i nang khuyén nghj Ién MUA va tiang gia muc tiéu thém 40% lén 27.000 déng/co
phiéu (GMT trwéc day: 19.318 ddng/cd phiéu). Gia tri hop ly clia chiing tdi dwoc xac dinh
dwa trén phuwong phap dinh gia két hop trong s6 70% cho mé hinh EV/EBITDA va 30% cho
mo hinh chiét khu cé tirc (DDM).

Gia muc tiéu méi caa chung téi twong ng véi PE dw phéong 2026 dat 6,6x va ky vong
mang lai TSSL 12T dat 19%.

Hinh 5: Tém tat dinh gia

Phwong phép G‘ié tri hop ly Ty trong V\{eight value
dong/cp % dong/cp

EV/EBITDA 25.532 70% 17.900

DDM 30.226 30% 9.100

Gia muc tiéu 27.000

GMT trwdce do 19.318

+/- GMT 40%

Nguén: Yuanta Viét Nam

EV/EBITDA. Chung t6i ap dung bdi sd EV/EBITDA muc tiéu la 5,0x, twong dwong -1 do léch
chuén so v6i trung binh 3 ndm trong qua kht, tinh trén EBITDA dw phéng nam 2027 1a 1.413
ty ddng. Chung t6i cho réng mirc bdi sd nay Ia than trong trong bbi canh cac cai thién vé mat
van hanh dy kién chi & mirc viva phai trong nhirng nam t&i.

DDM. Chung toi gia dinh cong ty sé tiép tuc chi trd cé tirc cho dén nam 2036, phu hop véi
thdi han van hanh con lai theo hop déng cung cap khi. Chung t6i 4p dung ty 1& chiét khau
11% va khong tinh dén gia tri cubi cuing sau nam 2036. Chung t6i tin r&ng day ciing la mot
phwong phép tiép can than trong vi nha may vé mét ly thuyét van cé thé tiép tuc van hanh
thém 10—15 ndm nira sau giai doan du bao chi tra cd tirc clia ching toi.

Rui ro chinh: Rii ro chinh @i véi khuyén nghi ctia ching t6i bat ngudn tir sw phu thudc cua
NT2 vao cac quyét dinh huy dong cong suét clia Trung tam Didu d6 Hé théng dién Quéc gia
(NSMO), vén chiu &nh hwéng béi cac yéu té khong thé kiém soat nhuw thoi tiét.

Bén canh do, cac nha may dién khi LNG m¢i di vao hoat ddng la NT3 va NT4 sé tao ra sy
canh tranh truc tiép. Ching tdi cho réng cac nha may nay cé thé duoc wu tién huy déng cao
hon trong nhitng nd3m dau van hanh dé& phuc vu viéc thu hdi vén dau tw, qua dé tiém an nguy
co 1am han ché san lwgng phat dién ctia NT2.

Hinh 6: Dai dinh gia EV/EBITDA lich st cia NT2 (3 nam)

12.0

10.0

8.0

6.0
4.0

2.0
10/02/2023 10/02/2024 10/02/2025 10/02/20

EV/EBITDA ——3-yr average +1SD -1SD +2SD -2SD

Nguén: Fiinpro, Yuanta Viét Nam
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PROFIT AND LOSS (VND bn BALANCE SHEET (VND bn

FY Dec 31 2024 2025 2026E 2027E 2028E FY Dec 31 2024 2025 2026E 2027E 2028E
Revenue 5,944 7,958 10,627 8,856 7,416 Total assets 8,608 9,273 11,591 11,260 10,580
COGS (5,892) (6,710) (9,160) (7,490) (6,626) g:j\‘,jecn?:h 57 22 1,578 1,920 2,140
Gross profits 52 1,248 1,467 1,366 790 ST Investment 2,273 3,840 3,840 3,840 3,840
Op. expenses (81) (85) (122) (102) (87) AR. 2,989 3,812 4,783 4,243 3,493
Op. profits (30) 1,163 1,345 1,263 703 Inventories 333 354 316 334 335
Net interest 60 103 120 97 65 Other current 122 5 6 5 4
expenses assets
Net investments 2 1 1 1 1 Net FA 1,442 897 725 575 425
income/(loss)
e leEiel: - - - - - Others 1482 343 343 343 343
Net other 72 1 - - - Total liabilities 4,509 4,414 6,192 5,359 4,608
Pretax profits 104 1,268 1,466 1,362 769 Current liab. 4,509 4,414 6,192 5,359 4,608
Income taxes (21) (138) (293) (272) (154) AP. 2,253 1,234 2,602 2,123 1,660
Minority interests - - - - - ST debts 996 1,762 2,125 1,771 1,483
NPAT-MI 83 1,130 1,173 1,090 615 LT liabilities = . . = .
EBITDA 657 1,719 1,495 1,413 853 LT debts . = = 5 =
EPS (VND 276 3,829 4,075 3,785 2,137 Others 1,260 1,417 1,465 1,465 1,465
SH's equity 4,189 4,859 5,411 5914 5,984
FY Dec 31 2024 2025 2026E 2027E 2028E Share capital 2,879 2,879 2,879 2,879 2,879
Treasury stocks - - - - -
Growth (% YoY) Others 226 226 791 791 791
Sales (6.9) 33.9 335 (16.7) (16.3) RE 1,085 1,755 1,741 2,244 2,315
. . Minority
Operating profit (106.7) (4,021.5) 15.7 6.1) (44.3) interest - - - - -
EBITDA (41.7) 1615 (13.0) (5.5) (39.6)
Net profit (82.5) 1,263.5 38 (7.1) (43.5)
EPS changes (82.1) 1,287.3 6.4 (7.1) (43.5) CASH FLOW (VND bn
Profitability ratio (%) FY 2024 2025 2026E 2027E 2028E
Gross margin 0.9 15.7 13.8 15.4 10.7 Operating CFs 528 1,003 1,510 1,097 929
Operating margin (0.5) 14.6 12.7 14.3 9.5 Net income 83 1,130 1,173 1,090 615
EBITDA margin 11.1 21.6 14.1 16.0 11.5 Dep, & amortisation 687 556 150 150 150
Net margin 1.4 14.2 1.0 123 8.3 Change in WC (116) (515) 434 43 287
ROA 1.0 12.2 10.1 9.7 58 Others (126) (168) (248) (186) (124)
ROE 2.0 23.3 217 18.4 10.3 Investment CFs (67) (1,372) 248 186 124
Stability Net capex (4) 9) - - -
. Change in LT
Net debt/equity (x) Net cash Net cash Net cash Net cash Net cash investment (173) (1,484) - - -
Int. coverage (x) 0.8) 18.0 10.5 143 119 g::que nlottey 110 121 248 186 124
'&; &ST debt coverage (0.0) 0.6 0.6 07 05 Cash flow after invt. 461 (369) 1,758 1,283 1,052
Cash conversion days 61.2 125.0 56.9 67.8 76.8 Financing CFs (405) 334 (202) (941) (833)
Current ratio (X) 13 18 1.7 1.9 2.1 S:;{‘je in share - - 0 - -
Quick ratio (X) 1.2 17 16 19 2.1 Net change in debt (204) 766 363 (354) (288)
Net cash/(debt) (VND bn) 1,334 2,100 3,203 3,989 4,497 Change i other LT (201) (431) (565) (587) (545)
Efficiency Net change in CFs 56 (35) 1,556 342 220
AR Days 180 173 161 171 168 Beginning cash flow 1 57 22 1,578 1,920
Ending Cash
Inventory Days 21 19 0 0 0 Bolanas 57 22 1,578 1,920 2,140
AP Days 140 67 104 103 91
) KEY METRICS
Nguon: D& liéu doanh nghiép, Yuanta Viét Nam 2024 2025 2026E 2027E 2028E
PE (x) 87.3 6.3 5.9 6.4 11.3
Diluted PE (x) 87.3 6.3 5.9 6.4 11.3
PB (x) 17 14 13 1.2 1.2
EBITDA/share 2,284 5,972 5,193 4,910 2,964
DPS 799 1,501 1,963 2,038 1,892
Dividend yield (%) - 3.3 6.2 8.1 8.5
EV/EBITDA (x) 8.5 2.8 2.4 2.1 2.9
EV/EBIT (x) (189.0) 4.2 2.7 23 35
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