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CTCP DIEN LUC DAU KHi NHON TRACH 2 (NT2)

PIEN
Gia hién tai VND26.800
Cao nhét/ Thap
nhat 52T VND27.050/VND15.727
Gia muyc tiéu VND28.300
Gia muc tiéu trwoc n/a
Consensus 1,2%
Tiém nang tang gia 5,6%
Ty suét cb tirc 5,6%
Tbng mdc sinh |oi 11,2%
Trién vong Tich cwc
Binh gia Trung lap
Phan tich ky thuat Trung lap
Thi gia vén (tir USD) 298,0
GTGDBQ 3 thang 12
(tr USD) '
S& hivu NN (tr USD) 109,7
SLCP Iwu hanh (tr) 287,9
SLCP pha loéng (tr) 287,9
NT2 Nganh VNI
P/E trwot 12T 7,7 11,4 14,5
P/B hién tai 1,6 1,2 2,1
ROA 11,0% 6,7%  2,4%
ROE 21,1% 12,5% 14,8%

*di liéu ngay 10/02/2026
Dién bién gia cé phiéu

80%

40%
0%

-40%

02725 06/25 10/25
NT2 em—\/NIindex

Gia cb phiéu (%) 1M 3M 12M
NT2 9,8%  17,0% 41,6%
VNI -6,1% 11,0% 38,8%
Co cau sé& hiru
TCT Dién lyc Dau khi Viét Nam 59,4%
Cong ty TNHH Phét trién Cong nghé  8,3%
Khac 32,3%

Téng quan doanh nghiép

Bi vao hoat déng vao thang 10/2011, Nhon
Trach 2 la nha may dién khi chu trinh hén hop
Vv6i cong suét thiét ké 750MW. Nha may duoc
trang bji cong nghé tién tién, 1a mét trong
nhing nha may dién co hiéu suét nhiét cao
nhét cd nudc, déng gop dang ké cho nhu céu
néng liong va phét trién cong nghiép cda Viét
Nam.

Chuyén vién phan tich:

Nguyé&n Pham Anh Tuén
Tuan.nguyenanhll@vndirect.com.vn

Vai trd nguén dién nén dwoc duy tri trong bdi canh
canh tranh gia tang

Khuyén nghi Trung 18p gia muc tiéu la 28.300 dong, twong duong tiém nang
tang gia 5,6% va ty suat co trc 5,6%.

P/B hién tai cua NT2 Ia 1,6x, cao hon so v&i P/B trung binh 5 nam (1,36x),
da phan anh hop ly cac yéu t6 tich cwc va trién vong hoat dong ctiia NT2.

> Sanlwgng nam 2025 dat hon 3,12 ty kWh, tang 14% svck, thuc day doanh
thu thuan ca nam lén hon 7.800 ty dong, tang 31% svck.

> LN rong nam 2025 ting manh 1&n 422 ty dong, nh& vao san lwong huy
dong gia tang va bién LN gép mé réng manh.

> Chung t6i dw phéng san lwgng trong ndm 2026 tang 9% svck, chi yéu dén
tr tang trwdng san lwgng huy déng ngoai Qc.

Phu tai Pong Nam B6 tang trwéng, nén tang huy dong cia NT2 dworc duy tri

Phu tai hé théng, dac biét tai khu vuc Dong Nam B0, dwoc ky vong duy tri da tang
trwdng cao, tao dw dia huy dong cho cac nguon dién khi hién hiru. Trong bdi cénh
han ché tr cac ngudn cung mai, hé thdng van can dén cac ngudn dién khi hién hiru
¢4 dd linh hoat cao nhw NT2 dé dam bao can bang phu tai va bu dép bién doéng cla
nguén phu thudéc vao thoi tiét. Mac du cac dw an LNG mai nhw NT3—4 da di vao
van hanh, mirc tang nhu cu dién dwoc danh gia la da dé hap thu ngudn cung méi,
qua gép phan duy tri nén tang huy déng twong dbi thuan loi cho NT2.

Lei nhuan dw bao sé ha nhiét giai doan 2026-27 khi Qc ¢6 xu hwéng thu hep

Chiing t6i dw phong LN rong giam 22%/17% trong 2026/27 svck chi yéu dén tir
viéc san lwong hop ddng (Qc) phan giao cho NT2 gidm dan so véi nén cao tiv 2025
(-12/-7% trong 2026/27 svck) do cac nha may dién khi hién hiru phai nhwdng dw
dia cho NT3&4. Tuy nhién, san lwgng Qc trong ngan han sé cé mirc nén cao hon
giai doan 2023-24 van dam bao murc LN rong c6 thé dat hon 770 ty trong 2026.

Giai doan hau khau hao tap trung vao dong tién va cé tirc

Sau khi hoan tat chu ky khau hao, véi cau truc tai chinh lanh manh va dong tién
hoat déng 6n dinh, NT2 c6 dw dia dang ké& dé t6i wu héa phan phdi tién mat. Tinh
dén cudi nam 2025, vi thé tién rong clia NT2 1a hon 2.500 ty cho thay tiém nang chi
tra cd tirc tién mat 2.000 ddng/cp, twong dwong loi suét ky vong 1a 7,6%/n&m.

Khuyén nghi Trung lap, tap trung nam gii

Gia cd phiéu NT2 hién da phan anh phan I&n sw phuc hdi rd nét ctia két qua kinh
doanh trong ndm 2025, ddng thoi thi trudng bat dau dinh gia loi thé tir viéc chi phi
khau hao giam, do dé du dia ting gia khong con I&n. Chang téi danh gia cb phiéu
phu hop véi chién lwoc ndm gitr nham tao thu nhap én dinh va phong th cho danh
muc.

Chi sé chinh 2024 2025 2026F 2027F
Téng truégng doanh thu (%) -7% 31% -3% -2%
Tang truéng LN rong (%) -82% 1106% -22% -17%
Bién LN gép (%) 1% 14% 12% 10%
Bién LN rong (%) 1% 13% 10% 9%
P/E (x) 72,8 7.0 9,0 109
PIB (x) 1,78 1,58 1,93 1,89
ROE (%) 2% 21% 16% 13%
x DIE (x) 11 09 09 08

Nguén: VNDIRECT RESEARCH
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Tom tat KQKD: Loii nhuan birt pha nh& san lweng va bién loi nhuan tang manh

Hinh 1: Tém tit KQKD 2025

Ty déng Q4/25 Q4/24 % svck 2025 2024 % svck
Gia ban binh quan (VND/kWh) 2.450 2.170 13% 2.499 2.167 15%
San luong dién (triéu kWh) 966 822 18% 3.122 2.743 14%
Doanh thu 2.367 1.784 33% 7.803 5.944 31%
LN gép 478 88 443% 1.093 52 2002%
Chi phi ban hang & QLDN 35 23 52% 76 81 6%
Thu nhép tai chinh rong 52 35 49% 170 100 70%
LN trréc thué 475 90 428% 1.223 104 1076%
LN réng 422 75 463% 1.000 83 1105%
Bién LN gép 20,2% 4.9% 15,3d % 1404 % 1% 13%
Bién LN réng 17,8% 4.2% 13,6d % 1284 % 1% 11%

Nguén: NT2, VNDIRECT RESEARCH

NT2 ghi nhan sw phuc héi rd rét vé san lwong

San lwgng dién huy dong trong Q4/25 dat 962 triéu kWh, tang 17% svck, phan
anh sy cai thién vé mirc do tham gia thj trwérng clia nha may trong bdi canh diéu
kién hé théng thuan loi hon. Nhe sy gia tdng san lwong, cung véi mic ting
dang ké cuia gia ban binh quan, doanh thu thuan Q4/25 dat 2.461 ty déng (+33%
svck), cho thay sy phuc hdi rd nét trong hoat déng kinh doanh.

Trong 2025, tdng san lwong ctia NT2 dat gan 3,12 ty kWh (+14% svck), cling
cbd xu huéng phuc hdi sau dot suy gidm manh ndm 2024. Béng thoi, gia ban
binh quan ca nam tang lén 2.503 déng/kWh (+15% svck) nhe san lwong hop
ddng (Qc) cao hon, da hd tro phan Ién vao viéc tdng trwdng doanh thu ca nam.

Bién LN gop mé rong manh

Bién LN gop Q4/25 dat 20,2%, phuc hdi manh (+15,3 diém % svck) tir mirc nén
thap cla Q4/24. Sy cai thién cha yéu dén tir don bay hoat dong nhé san lwong
tang, cung vai chi phi khdu hao gidm manh 131 ty ddng, twong dwong giam
76% svck, trong khi gia Pc van gitr nguyén.

Ngoai ra, NT2 hwéng loi tir viec Qe vuot san lwong thuc té, qua do cai thién
kha n&ng hap thu chi phi va cting c¢b ngudn doanh thu hop ddng én dinh hon.
Nh& d6, LN gdp Q4/25 tang 1&én 478 ty ddng (+443% svck), phan anh sw dao
chiéu rd rét trong hiéu qua hoat dong cbt 16i.

Ca nam 2025, Qc liy ké dat khoang 3,5 ty kWh tirc gan gap doi svck. Tilé phan
bd Qc cai thién dang ké giup ddy manh chat lwong LN, dwa bién LN gdp nam
2025 lén mrc 14%, cao hon rat nhiéu so v&i 0,9% clia ndm 2024.

Thu nhap tai chinh tiép tuc déng gép tich cwec vao KQKD

Thu nhap tai chinh Q4/25 dat 52 ty déng, tang 49% svck, tiép tuc déng gép dang
ké vao LN cla NT2. Mirc tang chi yéu dén t thu nhap 13i tién glvi (+77% svck),
qua do6 phan anh co cAu tai chinh lanh manh cda cong ty.

Ca nam 2025, thu nhap tai chinh dat 170 ty ddng, tdng 70% svck, da gép phan
cting ¢6 LN trong bdi canh hoat dong phat dién chiu tac dong ngay cang rd nét
tir co’ ché thi trwong va bién ddng huy déng ngén han.

LN rong ting manh nh& phuc héi san lweng va mé réng bién LN

Nhe san lwong phuc hdi dang ké, cung véi viéc gia ban dién binh quan cai thién
va bién LN tidng manh, LNST Q4/25 tadng manh |én 422 ty ddng (+463% svck).
Ca n&m 2025, LNST dat gan 1.000 ty déng (+1.105% svck), phan anh sy phuc
hdi ré rét sau giai doan suy giam sau 2023-24.
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Trién vong 2026-27: Birc tranh huy dong tiép da cai thién, nhwng bién LN gip ap
Iwc do canh tranh gia tang

Hinh 2: Dw phéng KQKD 2026-27

Thue té Dw phong %sveck
Ty VND 2024 2025 %sveck 2026 2027 2026 2027 Nhan xét

Chung t6i dw phéng san lwong dién giai doan 2026-27
tang Ién trén khoang 3,3-3,4 ty kWh do ky vong NT2
dwoc huy dong nhiéu hon vi 1) san lvong ngoai thi
trwdng tang do nhu cau dién gia tang dap (rng phét trién
San lvong (tr kWh) 2.743 3122 14% 3.416 3.351 9% 2% 'kinh té khu wrc 2) cé lvong khi méi bé sung.

Chang t6i dw phong giam 13% gia ban binh quan nam
2026 do 1) Chi phi ¢ dinh (FC) giam do phan I6n TSCD

Gia ban binh quan da hét khau hao 2) san lwong hop déng (Qc) ky vong
(VND/kWh) 2.167 2.499 15% 2.166 2223 13% 3% thap hon so v6i nén cao tir 2025.

Doanh thu 5.044 7.803 31% 7.577 7.447 3% 2%

LN gép 52 1.093 2002% 926 740 -15% -20%

Chung t6i du phong Chi phi QLDN tang 24% svck, chu
yéu do trong ndm 2025 NT2 da ghi nhén khodn hoan
nhap dv phong phai thu kho doi khoang 25 ty trén chi phi
QLDN. Sang nam 2026-27, khong phat sinh khoan hoan

Chi phi QLDN 81 76 -6% 94 89 24% 6% nhap twong tu.
EBIT 104 1.223 1076% 831 651 -32% -22%
Chi phi tai chinh 39 66 2% 63 38 -4% -40%
Thu nhap tai chinh 100 170 70% 201 192 18% 4%
LN rong 83 1.000 1106% 776 645 -22% -17%
EPS (VND/cp) 288 3.473 1106% 2696 2240 -22% -17%

Nguén: VNDIRECT RESEARCH

Burc tranh cung - cadu vung Dong Nam Bé: Co hdi cho cac nha may dién
khi hién hiru khi nhu cau ting nhanh hon tién dé bé sung nguén méi

N&m 2025, Viét Nam da thu hat hon 38,42 ty USD vén FDI, trong d6 vén FDI
thuc hién wéc dat 27,62 ty USD, twong dwong tang 9% svck — mirc cao nhét
trong 5 ndm qua. Qua dé thé hién sirc hap dan ctia mdi trwéng dau tw va vai trd
trung tdm cuta cdng nghiép ché bién, ché tao. D& duy tri va thu hat FDI chét
lwong cao can phai ddm bao ha tang dién nwéc én dinh va hoat dong lién tuc
365 ngay/nam.

Khu vc BDdng Nam Bo — dau tau kinh té tap trung céac trung tm cong nghiép
trong diém nhw Ddng Nai va TP.HCM m&i (hop nhat TP.HCM cii, Binh Dwong
va Ba Ria — Viing Tau) — dwoc ky vong tiép tuc déng vai tro la viing tiéu thu dién
cht lyc cta hé thdng. Theo céac kich ban phu tai trong Quy hoach dién VIII va
cac bao céo cap nhat clia Bd Cong Thwong/EVN, tang trudng tdng ciu dién
toan quéc giai doan 2026-2030 duoc xay dwng & mic khodng 8—9%/ndm.
Trong bdi canh san xuét cdng nghiép phuc hdi va dong vén FDI vao linh vuc
ché bién—ché tao duy tri tich cwe, phu tai dién khu vwec Dong Nam Bo — véi dac
thu tap trung cong nghiép, logistics va do thi héa cao — dwgc ky vong tang triedng
tiém can murc tang trwdng chung cla toan hé théng trong trung han, sau giai
doan t&ng trudng thAp mang tinh chu ky trong cac nam gan day. Diéu nay tao
nén tdng cho nhu cau dién 6n dinh va kha nang hap thu cong suét cla cac
ngudn dién nén tai khu vuc.
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Hinh 3: Téng trwéng phu tai dién & mirc cao nhdm dap ’ng nhu cdu  Hinh 4: Nguén dién khi van giir vai tro quan trong thuéc nhém nguédn

tiéu thu dién phat trién nén kinh té khu vwc
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Tuy nhién, btc tranh cung ng dién ndng dang déi mat véi nhirng thach thire
mang tinh c4u truc khi dw dia phat trién cong suit méi clia cac ngudn chay nén
truyén théng nhw nhw thiy dién va nhiét dién than ngay cang thu hep. Trong
ngén han, cac nguén nay van duy tri mic huy dong cao, song kha nang téng
thém cong suét nén dé dap ng nhu cdu mai 1a han ché. Trong béi canh do,
viéc hai nha may dién khi LNG méi (NT3&4) di vao van hanh gitip bd sung nguén
cung mai cho hé thdng dién mién Nam. Trong giai doan dau, NT3&4 chi yéu sé
dwoc huy dong theo san lwgng hop dé“mg dai han (theo luat dinh), qua do tao
ap lwc nhat dinh 1&n dw dia huy dong cla cac nha may dién khi hién hivu.

DU vay, véi trién vong phu tai tiép tuc ting & mirc cao, mirc ting trwdng nhu
cau dién duoc ky vong du Ién dé hap thu ddng thoi san lwong tir cac ngudn
LNG méi va cac nha may dién khi hién hiru. Trong kich ban nay, NT2 véi loi thé
chi phi thdp hon va khad nang van hanh linh hoat nhiéu kha ning van duy tri
dworc vj thé huy déng on dinh, du mai trwdng canh tranh cé xu hwéng gia tang.

Dién bién thoi tiét nam 2026 hd tro trién vong huy dong nhém nhiét dién

T Q1/26, pha ENSO dw bao chuyén sang pha trung tinh va nghiéng dan vé El
Nifio vao ntra cubi ndm 2026. Diéu nay budc hé thdng phai gia tang huy déng
tlr cac ngudn thay thé, khién co’ ciu huy déng dich chuyén sang cac ngudn cé
chi phi phat dién cao hon va tao ap lwc tang lén mat bang gia FMP trén thi
trwong dién canh tranh. Dién bién nay nhin chung mang lai diéu kién huy déng
thuan lgi hon cho nhém nhiét dién, dac biét trong cac khung gio phu tai cao khi
vai trd can bang hé théng dwoc dé cao.

Hinh 5: Tang trwéng tiéu thu dién tai mién Nam chju anh hwéng béi  Hinh 6: Nam 2026, IRI dy bao ENSO sé chuyén sang pha trung tinh va
yéu t6 thoi tiét, va cé xu hwéng ting nhanh khi pha El Nino Ian at nghiéng dan vé El Nifio tlr gitba ndm
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Ngoai ra, thai tiét ndng nong tré lai cling cé thé lam gia tang téc d6 tang trwéng
tiéu thu dién tai khu vuc Dong Nam Bo. Trong béi canh do, kha néng cao NT2
van duoc wu tién 1a ngudn chay nén cho khu viee Dong Nam Bo va c6 thé huwéng
loi gian tiép tr mat bang gia thi trwdng trong nhivng khung gi® cao diém sau khi
mat troi tat néng.

Strc khée tai chinh EVN cai thién, tao nén tang thuan lei hon cho huy déng
dién khi

Nam 2025 dwoc dw bao [a nam th hai lién tiép EVN ghi nhan lgi nhuan dwong,
sau giai doan chiju ap lwc I&n tir cac khodn 16 Idy ké trong 2022-23. Sw cai thién
KQKD cht yéu dén tir cac dot diéu chinh téng gia ban I& dién theo quyét dinh
hanh chinh, gitp thu hep dan chénh l&ch gitra gia ban va chi phi dau vao.

Sw cai thién strc khde tai chinh clia bén mua dién duy nhat mang lai tac déng
lan tda tich cwc cho nhém nhiét dién khi khu vuc Dong Nam Bo. Cu thé, dong
chay thanh khoan dwoc khoi théng gitp rat ngan chu ky thanh toan, gidam bét
ganh nang lai vay lwu dong cho cac nha may.

Hinh 7: Tinh hinh kinh doanh ctia EVN da dwoc cai thién sau giai doan  Hinh 8: Vong quay phai thu tién dién véi EVN da cé dau hiéu ha nhiét

2022-23 chiju ap lwc Ié&n tir cac khoan 16

trong nam 2025, qua do giup NT2 giam ap lwc tlr viéc vay nor
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Quan trong hon, khi ap Iwc tai chinh ctia EVN dwoc gidm bét, rdi ro phat sinh
céc bién phap diéu hanh mang tinh tinh hudng trong ngan han theo dé dwoc
han ché. Trong bdi cdnh Trung tam Diéu d6 Hé théng dién Quéc gia (NSMO) da
hoat dong véi vai trd doc lap, diéu nay tao diéu kién dé cong tac diéu dd hé
thdng theo d6 bam sat hon céac yéu cau k¥ thuat va muc tiéu an ninh hé thong,
thay vi chiu tac déng gian tiép tir cac yéu tb tai chinh ciia bén mua dién. Theo
do, phwong an huy doéng cé xu huéng wu tién cac ngudn dién cé kha ndng van
hanh 6n dinh va linh hoat tai cac khung gio cao diém, qua d6 mé ra dv dia huy
doéng thuan loi hon cho cac nha may dién khi chay nén va phu dinh tai khu vuc
mién Nam.Chung ti cho rang, NT2 véi dic tinh linh hoat va c6 PPA hd tro sé
dwoc gilr vai tro rd nét hon trong phwong an huy dong giai doan 2026-27.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

11/02/2026
Bao céao cap nhat

www.vndirect.com.vn

Ap lwc canh tranh dan ting c6 thé anh hwéng dén Qc, lam giam
bién LN

Nguén cung khi 6n dinh nhwng ap lwc canh tranh van hién hitu do mit
bang gia khi tiép tuc duy tri & mirc cao

Mac du cac mé khi truyén théng tai b& Nam Coén Son da bwdc qua giai doan
dinh khai thac, qua trinh suy gidm san lweng mang tinh tw nhién va dién ra theo
16 trinh, thay vi bién mat dot ngdt trong ngan han. Déi véi NT2, rdi ro thiéu hut
ngudn cung dwoc gidm thidu dang ké& nho hiéu lwc ctia Hop ddng mua ban khi
(GSA) dai han da ky két. Theo do, PV GAS c6 trach nhiém dam bao phan bb
ngudn khi ndi dia theo cac hop ddng GSA hién hivu, trong d6 c6 NT2.

V& nguén cung hién hiru, mé Sao Vang - Dai Nguyét (thuéc Nam Cén Son)
dang déng vai tro tru cot thay thé cho cac mé cii, cung cap 6n dinh khoang 1,5
ty m3 khi méi nam theo thiét ké. Day la ngudn khi nén tang giup dam bao nhién
liéu van hanh cho NT2 trong giai doan hién tai, gilr* cho nha may khong roi vao
tinh trang thiéu khi cuc bé.

Hinh 9: Tinh trang thiéu khi & Déng Nam Bo dworc cai thién nh& khai thac thém mé Sw T
Trang 2B - dw kien dén dong khi dau tién vao nam 2027
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Trién vong ngudn khi trung han dwoc cling ¢b vi'ng chac hon nh& sy tham gia
cla cac ngudn khi méi. BDang chi y nhat la mé Sw T Trang giai doan 2B, dw
kién don dong khi dau tién vao Q3/2026 véi kha ndng cung cap 1,5-2 ty m%/nam.
Bén canh d6, dw an vé tinh nhw Thién Nga—Hai Au dw kién van hanh quanh méc
2027 sé bu dap kip thdi cho phan san lwong sut gidm tlr cac mé ci. Viéc NT2
duy tri dwoc ngudn khi ndi dia gbi ddu mang y nghia chién lwoc, giip nha may
duy tri tinh lién tuc trong van hanh va kha nang tham gia thi treo'ng, ngay ca khi
dw dia huy déng vé san lwong cé thé chiu ap lwc hon.

Bén canh yéu t6 khéi lwgng, méat bang gia khi néi dia trong giai doan hién nay
nhin chung bién déng cham do dwogc diéu chinh theo cac cong thirc dai han,
gitip han ché bién ddng dat ngdt vé chi phi nhién liéu cho nha may dién khi hién
hiru. Trong bbi cadnh cac ngudn khi mai cé gia miéng giéng & mirc cao, co ché
xac dinh gia theo mrc cao hon gitva gid miéng giéng va gia tham chiéu thi
trwdng (tinh theo gia dau FO) khién gia khi d&u vao khoéng con nhay véi cac
nhip gidm cla gia dau. Do dd, ngay ca khi gia dau diéu chinh gidm, mét béng
chi phi nhién liéu cho dién khi van duy tri & mtc twong ddi cao, lam suy gidm
kha nang canh tranh trong huy déng trén thi trwdng dién canh tranh (CGM) va
ciing c6 thé anh huéng tiéu cuc toi quéa trinh phan giao Qc. Trong kich ban co


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 1110212026

WISDOM TO SUCCESS Béo Cé_o Cép nhét

s&, chung t6i dw kién gia khi dau vao cho NT2 giai doan 202627 sé tiép tuc di
ngang & murc khoang 9,3-9,4 USD/mBTU.

Hinh 10: San lwong khi dau vao cua NT2 da phuc héi dang ké sau giai  Hinh 11: ...trong khi gia khi dau vao dw kién tiép tuc dao dong quanh

doan 2023-24... murc 9.3-9.5 USD/Tr.BTU
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Ngudn: NT2, POW, VNDIRECT RESEARCH Ngudn: BLOOMBERG, NT2, VNDIRECT RESEARCH

Mac du tai cau trac chi phi hau khau hao giup NT2 cai thién mét phan vi
thé dam phan...

N&m 2026, NT2 hoan tat khdu hao tai san cb dinh chinh va khéng con dw no
vay dai han. Theo nguyén tac “Cost-based” ciia Théng tw 57/2020/TT-BCT, gia
cb dinh (Fc) vén duwoc duy tri & mirc cao trong giai doan trwéc nham dam bao
trd no va thu hoi von sé dwoc thiét 1ap lai. Theo d6, cac ciu phan chi phi khau
hao va chi phi tai chinh dwoc loai bé khéi cong thirc gia, dwa Fc gidm manh vé
khoang 260—-270 d/kWh, twong (ng véi chi phi van hanh thuan (bao gém la chi
phi O&M cb dinh va loi nhuan dinh murc).

Hinh 12: So sanh chi phi wéc tinh phat dién ctia NT2 véi cac loai  Hinh 13: Fc giam hau khau hao |4 nén tang cho Pc thap hon

nguén tir 2026 (déng/kWh) (Pc = Gia c6 dinh + O&M cb dinh + Gia bién ddi)
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Nguén: NT2, VNDIRECT RESEARCH Ngu6n: NT2, VNDIRECT RESEARCH

Mirc Fc thdp hon truéc hét mang lai loi thé rd rang trong dam phan gia hop
dong (Pc) va ty 1é phan giao Qc. Trén thi trwdng dién canh tranh (CGM), v&i dac
thu chi phi phat dién cao, NT2 sé thwdng xay dwng gid chao van hanh xoay
quanh chi phi bién dbi, qua dé thwerng chi dwoc huy dong trong cac khung gior
cé FMP d0 cao, nén viéc Fc giam co thé khong 1am thay ddi dang k& muic gia
chao trén CGM. Tuy nhién, Fc thdp hon gidp NT2 cai thién bién LN trén méi
kWh dwoc huy dong trén CGM, qua d6 nang cao kha nang bao vé hiéu qua tai
chinh trong méi trwéng canh tranh gay gét.

www.vndirect.com.vn 7
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...nhwng NT3-4 dwa vao van hanh cé thé anh hwéng dén ty I1é phan giao
Qc, gay ap lwc Ién bién LN

Tuy nhién, sy tham gia cla cac nha may LNG m&i nhw NT3—-4 trong thoi gian
t&i sé lam gia tdng canh trong phan giao san lwong hop déng (Qc) ctia hé thdng.
Khi NT3—4 dwoc tiép nhan nhan san lwong & mic cao theo co ché san luvong
t6i thiéu dai han, dw dia phan giao Qc danh cho cac nha may dién khi hién hiru
nhw NT2 c6 thé bi thu hep & mdt mirc d6 nhéat dinh. Mac du san lwong Qc kho
quay lai m&rc dinh nam 2025 do phai canh tranh v&i NT3-4, chung t6i ky vong
murc phan giao s& van duy tri 6n dinh quanh méc binh quan Qc trong 5 ndm
gan nhat (khoadng 3 ty kWh). Su suy giam cla Qc kéo theo ty trong san luvong
ngoai hop ddng tang 1én, qua d6 gay &p lwc Ién bién LN binh quan cla NT2.
Chung t6i cho rang, dién bién nay 1a mét trong nhirng yéu té chinh khién LN giai
doan 2026-27 dwoc dw bao gidm so véi mirc nén cao clia nam 2025.

Hinh 14: Ching tbi dw kién Qc nam 2026-27 sé giam dan xudng quanh mdrc 3 ty kWh/nam
twong rng véi ti 1é phan giao 1a 90% trong 2026 va 85% trong 2027
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Nguén: NT2, VNDIRECT RESEARCH

Chuang toi dw phéng LN rong ctiia NT2 trong nam 2026/27 sé giam 22%/17%
svck, xudng con 776 ty dong/645 ty déng. Cu thé:

e San lwong huy ddng tang 1&n khodng 9% svck, chi yéu dén ti viéc ky
vong tang san lwong thj trwdng trong bdi canh nhu cau dién gia tang,
trong khi Qc bj thu hep do sy tham gia ciia NT3&4 véi co ché san lwong
Qc tbi thiéu dai han. Sang nam 2027, dy bdo san lwong huy déng gidm
nhe xudng khoang 3,35 ty kWh dé& nhueng dw dia cho nang luong tai
tao va LNG.

e Chung téi dw bao doanh thu gidm nhe 3% va 2% trong 2026 va 2027.
Ma&c du doanh thu dwoc hd tro béi hai yéu té tich cuc: (i) san lwong huy
doéng tang va (i) dw kién doanh thu 2026 ghi nhan bd sung khoang 177
ty dong tr viec EVN bdi hoan 16 CLTG phét sinh 2020-21. Nhwng yéu
td chinh khién cho doanh thu gidm dén tiv viéc gia ban binh quan giam
13%, phan anh: (i) Pc giam sau khi hét khdu hao; va (i) ty trong san
lwong ngoai Qc ting (khi Qc 2026/27 dw kién gidm 12%/7% svck).
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e LN gdp 2026 dy bao gidm 15% va bién LN gop gidm 1,8 diém %, do chi
phi nhién liéu tang theo san lwong huy dong, trong khi Qc bi thu hep va
gia ban binh quan giam khién doanh thu khéng theo kip chi phi. M&c du
kh&u hao gidm giup chi phi san xuét thdp hon nhwng khéng dd bu cho
tac dong trén. Nam 2027, chung téi dw kién LN gdp gidm 20% do khdng
con phat sinh khodn doanh thu bu 16 CLTG.

e T 2026, thué suit TNDN tang tir 10% lén 20% khién LN rong gidm
nhanh hon LN gop, d3c biét trong ndm dau tién cla giai doan hau khau
hao. Két qua |a bién LN rong thu hep tlr 13% n&m 2025 xubng 10% va
9% nam 2026-27.

T 2025, dong tién tw do cho doanh nghiép (FCFF) duwoc cai thién ré rét do
khéng con ap luc chi tiéu vén I&n va nghia vu trd no' dai han. Diéu nay tao nén
tang virng chac cho chinh sach cb tre tién mat. Bén canh dd, dong tién tiép tuc
duoc hd tro nhd sé ngay phai thu tir EVN gidm trong ndm 2025 va dw kién duy
tri da gidm trong ndm 2026-27 khi tinh hinh tai chinh ctia EVN cai thién. Diéu
nay giup NT2 gidm nhu cau vay ngén han phuc vu hoat dong kinh doanh, qua
do tiét gidm chi phi l4i vay.

Hinh 16: Chung téi dw phéng NT2 cé kha néng chi tra ¢b tirc khoang

Hinh 15: Dong tién tw do dworc cai thién rd rét tir 2025 2.000/c6 phiéu nh& KQKD giai doan 2026-27 twong déi tét
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Nguén: NT2, VNDIRECT RESEARCH Nguén: NT2, VNDIRECT RESEARCH

Chung téi dw phéng NT2 cé kha nang chi tra cb tirc khodng 2.000 d/cd phiéu
trong 2026 nho két qua kinh doanh giai doan 2025-26 cai thién rd rét so véi giai
doan trwdc do. Tai viing gia hién tai, mirc chi tra cb tirc duw phéng twong dwong
loi suét khoang 7,5%, cao hon mat bang lai suét tién giri va phu hop véi chién
lwoc ndm gilr d& hwdng cb tlc.
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Dinh gia: Khuyén nghi TRUNG LAP vé&i gia muc tiéu la 28.300 dong/cp

Hinh 18: P/B lich st

Chung t6i khuyén nghi Trung lap & mirc gia muc tiéu 1a 28.300 ddng, dwa trén
ty trong twong dwong dinh gia DCF va muc tiéu P/B 1a 1,64 1an twong duwong
v&i mirc premium 1,5 d6 1éch chuan so véi mirc P/B trung binh 5 nam, phan
anh dong tién va LN cai thién sau giai doan tai ciu truc chi phi.

Tai vung gia hién tai, du dw dia tang gia chi khoang 5,6%, NT2 van la lwa chon
ndm gitr cho vi thé cd tirc nho loi sudt cd tlrc tién mat dw phong khodng
7,5%/nam, dwoc hd tro bdi bang can déi ké toan lanh manh va dong tién én
dinh. Vi vay, chung téi danh gia cd phiéu NT2 phu hop véi chién lwgc ndm git
nhdm tao thu nhap én dinh va phong thd cho danh muc.

Hinh 17: Gia muc tiéu

Phwong phap Binh gia Ty trong Boéng gop vao dinh gia
FCFF 28,512 50% 14,256
P/B (1,64x) 27,926 50% 13,963
Gia binh quan 28,219
Gia muc tiéu (lam tron) 28,300

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 19: P/E lich st
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 20: Binh gia chiét khau dong tién giai doan 5 nam 2026-30F
FCFF (ty déng) 2026F 2027F 2028F 2029F 2030F
EBITDA 990 805 780 788 783
(-) Khéu hao (159) (154) (151) (152) (152)
EBIT 831 651 628 636 630
(+) Khéu hao 159 154 151 152 152
() Thué (168)  (130) (126) (127) (126)
(+) (Téng)/giam vén luu déng 524 80 29 10 1
() Chi phi ddu tw TSCD (3) (4) (3) (3) (3)
Dong tien tw do
Gia tri hién tai cia déng tién tw do 1.345 751 680 867 654
Gia tri dong tién nam cudi 4,696

Ngudn: NT2, VNDIRECT RESEARCH
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Hinh 21: Gia dinh Hinh 22: Pinh gia
Tinh toan WACC Don vi (ty dong)
Lai suat phi riiro 36% Gia tri hién tai liiy ké cta FCF 4.097
Beta 08 Gi tri hién tai cda Gia tri dai han 4696
Phan bl thi truong 81%  Gia tri doanh nghiep 8.793
Chi phivén chu 10,3% () Téng ng (1762)
Chi phino vay 6.4% N N N '
No vay/Tng vén 15.4% (+_}’T|z_=.n va khodn trong duong tién 3.780
Thué suét kha dung 20,0% Gia tri VCSH 8.208
WACC 9.7% S0 ¢6 phiéu luvu hanh 288
Téc @6 téng trwdng dai han 0,0% Dinh gia ¢b phiéu (VND/cp) 28.500
Ngu6n: NT2, VNDIRECT RESEARCH Nguén: NT2, VNDIRECT RESEARCH

Dong lwc tang gia la san lwgng dién va Qc cao hon sau khi dam phan
lai v&i EVN.

RUi ro gidm gia 1a san lwong huy dong va Qc thap hon dy kién, rai ro
thiéu hut ngudn nguyén liéu dau vao hodc bién déng tdng dot ngot vé
gia khi trong ngén han gay anh hwéng téi tinh hinh san xuét va hoat
dong kinh doanh cta nha may.

Hinh 23: So sanh doanh nghiép cung nganh (div liéu ngay 10/02/2026)

Téncongty

Bién lwc Dau khiViét Nam
Téng Céng ty Phat dién 3
Nhiét dién Quang Ninh
Nhiét dién Hai Phong
Nhiét dién Pha Lai

Nhiét dién Ninh Binh

Trung binh
bién Iwc Nhon Trach 2

Von hoa
(Ty VND)

7.758
41.263
27.637

5631

5.400

3206

15.149
7.758

EV EV/EBITDA
(TYVND) TA(TTM) EPS(TTM) PE PIS(TTM) BVPS P/B
9.498 6,0 3.473 78 1,0 16.427 16
66.142 11,1 837 16,1 1,1 11.197 12
53.199 50 3.285 75 0,6 15.619 16
5.559 28 2.336 54 05 13.211 09
4.458 47 843 12,8 06 12.119 0,9
2.812 13,9 530 18,9 0,5 13.945 0,7
23.611 7.3 1.884 114 0,7 13.753 1.2
9.498 6,0 3.473 7.8 1,0 16.427 1,6

Ngudn: Fiinpro, VNDIRECT RESEARCH
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Phu luc 1: Téng quan doanh nghiép

Di vao hoat déng tr ndm 2011, Nhon Trach 2 1a nha may dién hiéu suét cao cé
vai trd quan trong trong viéc dap &ng nhu cau ndng lwong ngay cang tang cta
vung kinh t& Nam B6. Bwoc diéu hanh béi CTCP Bién lwc Dau khi Nhon Trach
2 thudc Tbng Cong ty Dién lwc Dau khi Viét Nam (PVPower), nha may dwoc
van hanh b&i ngudn luc chat lwong cao dwoc ddo tao bai ban & trong va ngoai
nwéc va co nhiéu ndm kinh nghiém.

Vi cong suét thiét k& 750 MW, Nhon Trach 2 xép thr ba trong sé6 cac nha may
dién khi & Viét Nam vé cong suét. Nha may ciing c6 hiéu suét nhiét dang chu y
la 58%, nh& str dung tua bin khi tién tién Siemens nhap khau tir Birc. Cong
nghé tién tién ctia nha may dam bao hiéu suét van hanh tdi wu va kha néng san
xuét dién nang 6n dinh. NT2 cling cé kha nang thay déi phu tai trong dai cong
suét rong, day la tinh ndng khoéng phai nha may dién nao ciing c6 dwoc. Kha
nang noi trén clia NT2 dac biét quan trong khi tham gia vao thj trwdng phat dién
canh tranh do gép phan 6n dinh hé théng dién Quéc gia.

Nha may ctia NT2 nam tai Khu céng nghiép Ong Kéo, Nhon Trach, Béng Nai,
gan khu vuec giao nhau séng Déng Tranh va séng Long Tau. Khu céng nghiép
nay nam trong tam giac kinh t& TP. H5 Chi Minh - Pdng Nai - Ba Ria Ving Tau
va & gan cac khu v tiéu thu dién Ién hon so véi cac nha may dién khac nhw
Vinh Tan hodc Duyén Hai, giup giam thiéu tdn that truyén tai dién va hd tro viéc
huy déng san lwong.

Hinh 22: Vi tri cia Nhon Trach 2 (cum Nhon Trach) va va mét vai cum nhiét dién khac

Nha may Nhiét
dién Song Hau 1

> | Cum nhigt dién
¢~ /| Vinh Téan

Cum nhiét
dién Ca Mau

Cum nhiét
dién Phua My

Cum nhiét dién
Nhon Trach

Cum nhiétdién M : Dién than
Duyén Hai ©: Dién khi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc 2: Cac dw phong tai chinh trong yéu

www.vndirect.com.vn

BAO CAO KET QUA HDKD

(Ty VND) 2021A  2022A  2023A  2024A 2025  2026F  2027F
Doanh thu thuan 6.150 8.788 6.386 5.944 7.804 7.577 7.447
Gia vdn hang ban (5.474) (7.706) (5.876) (5.892) (6.710) (6.651)  (6.708)
Loi nhuan gop 676 1.082 510 52 1.093 926 740
Chi phiquan Iy DN 83) (131) (69) (81) (76) (94) (89)
EBITDA thuan 1.283 1.639 1.129 657 1.574 990 805
Chi phi khau hao (690) (689) (687) (687) (556) (159) (154)
LN HD trwdrc thué & lai vay 593 950 441 (30) 1.018 831 651
Thu nhap tai chinh 18 24 107 100 170 201 192
Chi phi tai chinh (52) (18) (34) (39) (66) (63) (38)
Thu nhép rong khac 7 (14) () 72 1 1 1
Thu nhép tlr cac cong ty LDLK

Lei nhuan trwoe thué 566 943 514 104 1.123 970 806
Chi phi thué 32) (60) (41) 21) (123) (194) (161)
Loi nhuan réng 534 883 473 83 1.000 776 645
BANG CAN POl KE TOAN

(Ty VND) 2021A  2022A  2023A  2024A 2025  2026F  2027F
Tién & Twong dwong tién 1 384 1 57 2 303 655
Péu tu tai chinh ngan han 0 949 2.100 2.273 3.757 3.549 3.445
Céc khoan phai thu ngan han 2.230 2.911 2.326 2.989 3.741 3.155 3.156
Hang tén kho 311 307 260 333 354 337 342
Tai san ngén han khac 38 5 83 122 3) 5 5
Tong tai san ngan han 2.581 4.557 4.770 5.774 7.879 7.349 7.603
Tai san cé dinh 3.497 2.809 2.125 1.442 902 746 595
Tong tai san dau tu - - - - - - -
Tai san dai han khac 546 79 1.556 1.482 343 Lkl 710
Tong tai san 6.624 7.445 8.451 8.698 9.124 9.282 8.982
No vay ngan han 210 631 1.200 996 1.762 1.057 846
Phai tra nguoi ban ngan han 1.034 770 1.680 2.253 1.234 1.883 1.567
Phai tra ngén han khac 1.147 1.431 1.235 1.260 1.399 1.404 1.407
Téng no ngan han 2.390 2.831 4.115 4.509 4.395 4.345 3.819
No vay dai han - - - - - - -
Phai tra dai han khac - - - - - 36 33
Vén gép clia chi s& hiru 2.879 2.879 2.879 2.879 2.879 2.879 2.879
Loi nhuan gt lai 1.196 1.554 1.231 1.085 1.624 1.825 2.038
Vén chu so hiru 4.234 4.614 4.336 4.189 4.729 4.902 5.130
Loi ich ¢ ddng thiéu sb 0 0 0 0 0 0 0
Tong no va VCSH 6.624 7.445 8.451 8.698 9.124 9.282 8.982
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BAO CAOLCTT

(Ty VND) 2021A  2022A  2023A  2024A 2025  2026F  2027F
Lei nhuan trwée thué 566 943 514 104 1.123 970 806

Khéu hao 690 689 687 687 556 159 154

Thué @3 nép (39) (46) 47) (20) (85) (194) (161)
Céc khoan diéu chinh khac (12) 21 (115) (96) (190) (276) (190)
Thay @& vn Iru déng (131) (223) (182) (147) (398) 524 80

Lwu chuyén tién thuan tir HDKD 1.074 1.383 857 528 1.006 1.182 689

Dau tw TSCH 3) (1) 3) @ (12) 3) )
Thu tir thanh Iy, nhwrong ban TSCH 0 0 0 0 0 0 0

Céc khoan khac 0 (949) (1.151) (173)  (1.484) 209 103

Thay @i tai san dai han khac 1 4 65 110 121 201 192

Lwu chuyén tién thuan tir HDDT 8 (946)  (1.090) (67)  (1.376) 408 292

Thu tir PH CP, nhan gép VCSH 0 0 0 0 0 0 0

Tra vén gép CSH, mua CP quy

Tién vay rong nhan duoc (568) 421 569 (204) 766 (705) 211)
Déng tién tir HD tai chinh khac

Cé tire (575) (474) (719) (201) (431) (576) (432)
Lwu chuyén tién thudn tir HDTC (1.143) (54) (150) (405) 334 (1.309) (629)
Tién & twong duong tién dau ky 62 1 384 1 57 22 303

Lwu chuyén tién thuan trong nam (61) 383 (383) 56 (35) 281 352

Tién & twong dwong tién cudi ky 1 384 1 57 22 303 655
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CHi SO TAI CHINH

Chi s6 dinh gia
EPS (VND)

P/E

PEG 1 nam

P/S

P/B

Ty suat ¢d tire

Ty 1€ chi tra cd tic

Chi sb tang trvong
Tang trwdng doanh thu
Tang trwdng LN gop
Tang trwdng LN rong
Tang trwéng EPS

Chi sb hiéu qua sinh 16i
Bién LN gép

Bién EBITDA

Bién LN hoat dong

Bién LN rong

ROAA

ROAE

Chi sb don bay

Kha nang tra 1ai vay (EBIT/LEi vay)

EBITDA/(Lai vay + CAPEX)
No vay/ Vén

No vay/ VCSH

No vay rong/ VCSH

Chi s6 thanh khoan

Véng quay tdng tai san
Vong quay khoan phai thu
S6 ngay phai thu

Vong quay khoan phai tra
S6 ngay phai tra

Véng quay hang tén kho
Sé ngay tén kho

Hé sé thanh toan hién hanh
Hé sé thanh toan nhanh

2021A 2022A 2023A 2024A
1.854 3.069 1.643 288
14,2 94 14,9 72,8
0,0 0,0 0,0 0,0
12,3 9,5 11,0 10,1
1,79 1,80 1,63 1,44
20,0% 16,5% 25,0% 7,0%
107,8% 53,7% 152,0%  243,0%
1,1% 429%  -27,3% £6,9%
-24,5% 60,0% -52,8%  -89,9%
-14,6% 655% 464% -825%
-14,6% 65,5%  464% -825%
11,0% 12,3% 8,0% 0,9%
20,9% 18,7% 17,7% 1,1%
9,6% 10,8% 6,9% -0,5%
8,7% 10,1% 7,4% 1,4%
8,2% 12,6% 6,0% 1,0%
12,6% 19,1% 10,9% 2,0%
291 61,8 13,0 -0,8
56,1 97,4 30,3 171
0,05 0,12 0,22 0,19
0,05 0,14 0,28 0,24
0,05 0,14 0,28 0,24
190,6 1725,9 654.9 1265,0
3,3 3.4 2,4 2,2
110,4 106,8 1497 163,2
7,7 85 48 3,0
47,7 42,7 76,1 121,8
17,5 249 20,7 19,9
20,9 14,6 17,6 18,4
1,1 1,6 1,2 1,3
09 15 1.1 1,2

2025
3.473
7.0
0,0
9,0
1,48
15,0%
432%

31,3%
2022,6%
1106,0%
1106,0%

14,0%
20,2%
13,0%
12,8%
11,2%
211%

15,7
20,4
0,27
0,37
0,37

34839
2,3
157,4
38
94,8
19,5
18,7
1,8
1,7

2026F
2.696
9,0
0,0
93
1,43
20,0%
74,2%

2,9%
-15,3%
-22,4%
-22,4%

12,2%
13,1%
11,0%
10,2%

8,4%
15,8%

13,1
15,0
0,18
0,22
0,22

3004,6
2,4
152,0
34
108,3
19,7
18,5
1,7
1,6

2027F
2.240
10,9
0,0
94
1,37
15,0%
67,0%

-1,7%
-20,1%
-16,9%
-16,9%

9,9%
10,8%
8.7%
8,7%
7.1%
12,6%

17,1
19,2
0,14
0,16
0,16

37832
24
154,7
36
101,6
19,6
18,6
2,0
19
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Bdo cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo cdo nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muyc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v két qua nao phat sinh tlr viéc str dung ndi dung cla béo cao dwéi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ciia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phéng
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Pham Anh Tuan — Chuyén vién phan tich
Email: tuan.nguyenanhll@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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