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CAP NHAT: CTCP Dau khi Nhon Trach 2 (HSX: NT2)
Duy tri da tang truéng nhdé Qc cao
Két qua kinh doanh

g:)asir;lél:c tiéu: 27-50:?, g;:g (ty déng) Q4.2025  %yoy 2025 %yoy

—— Doanh thu thuan 2367  +33% 7.803 +31%
Gia hién tai 26.600d/cp | i nhuan sau thud 4222 +466% 999,7 +1106%
Khoang gia 52w 15.726- 26.750  cTCP Pién Iuc Dau khi Nhon Trach 2 1& doanh nghiép dan dau trong linh
P/Ef 7,7x  vuc san xuat dién khi tai Viét Nam, van hanh Nha may dién véi cong suat
EPS 3.470d 750 MW, ddng vai tro quan trong trong hé thdng dién mién Nam. Mdi day,

doanh nghiép da céng bé KQKD Quy 4/2025 va cad nam 2025 vdi két qua
Théng tin cc ban kha quan, Agriseco Research kinh gui Quy khach bao cdo cap nhat vdi cac
Nganh nghe san ngt va kinh thong tin lién quan nhu sau:

. oanh dl,en < KQKD Quy 4.25 tang truéng manh: Trong ky, NT2 ghi nhan két qua
Vonhoa 77008d  yinh doanh ting trudng manh v&i doanh thu dat 2.367 ty dong
Von dieu le 2878tyd  (432,7% svck) va Igi nhudn sau thué dat 422,4 ty dong (+466% svck).
Thanh khoan TB 2triéucp  Pong luc chinh dé&n tir viéc dudc giao muic san lugng hgp dong (Qc)
Téng tai san 25 9.124tyd  cao (1.043 kWh) hon san lugng phat dién thuc té€ dat 962 triéu kWh
V&n CSH 25 4729tyd  (+17% svck), gidp toan bd san lugng dién thuang phdm dudc thanh

toan theo gid hgp dong PPA 6n dinh, qua dé kéo gid ban dién binh
quan tang 15% svck.
Co céu c6 dong

Bién Igi nhuan gop trong ky cai thién manh tir 5% |én 20%, phan anh
© céaong o tdc ddng cdng hudng cua (i) co ché Qc — PPA gilp 6n dinh gid ban,

Ban lanh 620 (i) gid khi dau vao binh quan gidm khoang 5% svck va (iii) chi phi
® Kic khau hao giam manh 76% svck khi may mdc thiét bi da hét khdu hao.
Bén canh dd, doanh thu tai chinh ti€p tuc duy tri da tang tich cuc, dat
52,2 ty dong (+50% svck; +7% qoq), chi yéu nhG quy mo tién gui
ngdn hang 18n, dat 3.757 ty dong, tuong dudng 47% tong tai san ngan
han ho trg da tdng clia LNST

Ly k€ ca nam 2025, NT2 ghi nhan doanh thu dat 7.803 ty dong
(+31% svck) va Igi nhuan sau thué dat 999,7 ty dong (+1.106% svck).

Nam 2026, NT2 dat ké hoach kinh doanh tam giao vdi san lugng dién

—Dien bién gia du kién dat 3,4 ty kWh (-2,6% svck). Pinh hudng ndy cho thdy doanh
o600 2 nghiép nhiéu kha nang ti€p tuc dugc NSMO giao Qc & mUrc tich cuc,
e theo Nghi dinh 100/2025/ND-CP sira ddi. Trong kich ban nay, san

4.200 21 lugng phat dién du ki€n van hanh tiém can Qc nam trudc, giup NT2
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duy tri doanh thu 6n dinh theo gid PPA, tuy nhién khé d&€ ghi nhéan Igi
nhuan dot bién nhu nam 2025 nhG chénh léch gilta Qc va san lugng
thuc té€ & muc I8n.
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B Khéi luong — cia Agriseco Research ky vong két qua kinh doanh cua NT2 ti€p tuc duy tri &
L o mUfc tich cuc nhd chi phi khdu hao gidam manh tir Q4/2025 va kha nang
—Bién dong co phicu so vdi VNIndex __ qivgc ru tién huy ddng trong cd ché Qc. Bén canh do, ngudn cung khi khu
72 vuc Bong Nam BO nam 2026 dudc BO Cong Thuong du kién dat khoang
7,2-8,5 triéu m3/ngay, cao han mat bang nam 2025, qua do tao nén tang

“ dau vao tudng d6i thuan Igi d& NT2 trién khai k& hoach van hanh. Tuy
C nhién, mrc nén Igi nhuan cao clia nam 2025 khé I3p lai khi san lugng phat
o Lrom dién du kién tiém cdn Qc, trong khi phan 16n trién vong tich cuc da dugc

o phan &nh vao gia cd phiéu. Trén cd s§ dd, Agriseco Research nang gia tri
B — hgp ly cia NT2 Ién 27.000 déng/cp (upside 3,4% so vdi gia hién tai),
vdi khuyén nghi Nam giir.
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PHAN TICH KY THUAT
Trén d6 thi ngay, c6 phiéu dang trong xu hudng téng gid trung han ké tir thang 4/2025 véi nguBng khang cu
quanh vung 28.0000d/cp va ngudng ho trg la 24.300d/cp

CTCP Dién luc Dau khi Nhon Trach 2- 1D -HSX =  026.90 H27.40 L26.55 C26.60 -0.15 (~0.56%)
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CHUONG TRINH U'U PAI

GOI CHINH SACH UU_ PAI

- A Al UU DAI LGN DANH CHO CBNV VA = o~ <
\ SAN PHAM VAY MARGIN T+10  [Eeeieue DANH RIENG CHO CBNV VA KH
’x\fe v Lai . suaE margin  uu dai CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
EBat o ¥ Mién phi giao dich; v Lai sudt margin uu dai 9-
v Han mic du ng 500 ty dong; 10%/nam.
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THONG TIN LIEN HE K/\” CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Lang Ha, Quan Ddng Da, Thanh phd Ha Néi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. HO Chi Minh. Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

Ching téi rdt mong nhén dudc nhiing y kién déng gdp clia Quy khach dé ngay cang hoan thién
han cac ban tin va bdo cao cla ching téi. Kinh chiic khach hang mét ngay giao dich thanh cong!

Vui long gép y TAL DAY
KHUYEN CAO

Ban tin ndy (gém cdc thong tin, y kién, nhan dinh va khuyén nghj néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu thém cac
théng tin lén quan dén thj truong chung khoan. Théng tin néu trong ban tin dugc thu thdp tu’ cac ngudn dang tin cdy, tuy nhién, chdng téi khdng dam bao cac
thong tin néu trong ban tin ndy la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vEbat cukét qua nao phat sinh tur viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.
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