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NT2 - San lugng dién thuong phdm tdng manh 57% YoY
thic ddy tang trudng LNST; tiém nang diéu chinh tang -
Bao cao KQKD

Doanh Nghiép

Nhin chung, chung t6i nhan thdy tiém nang diéu chinh tang doi véi du bao LNST cot 16i nam
2026 (847 ty dong, -4% YoY), du can thém danh gia chi tiét, do LNST c6t 16i 6T 2026 da hoan
thanh 69% du bao ca nam nhd gia ban trung binh (ASP) kha quan va san lugng Qc trong nla
cudi ndm 2026 cao han dang ké so vdi ky vong (theo cac doanh nghiép trong nganh). Chung
toi hién duy tri khuyén nghi MUA déi véi NT2, vai muc gia muc tiéu 28.800 dong/cé phiéu.

6T 2026: San lugng dién thuong pham dat 2,1ty kWh (+57% YoY, hoan thanh 53% du bao nam
2026 clia chung téi), doanh thu dat 5,0 nghin ty dong (+42% YoY, hoan thanh 57% du bao nam
2026 clia chung toi) va LNST bao céo dat 583 ty dong (+61% YoY, hoan thanh 67% du bao nam
2026 cua chung toi).

® Chung téi cho rang muc tdng manh clia LNST bao cao dén tu (1) san luogng dién thuong
pham tang 57% YoY, (2) chi phi khau hao giam 267 ty dong (-78% YoY) do cac tai san I6n
da dugc knau hao hét, (3) chi phi bao dudng giam 54% YoY (phu hap véi Thong tu 99 khi
chinh sach hach toan trich trudc chi phi kndng con dugc ap dung) va (4) thu nhap tai
chinh tang 93% YoY, qua dé bu tri cho (5) muc nén cao cua 6T 2025 véi khodn doanh thu
dén boi cho 220 triéu kWh san lugng Qc khéng dudc huy dong, (6) thué suat tang gap 2
lan 1én muc 20% tu nam 2026 va (7) chi phi quan ly doanh nghiép tang 51% Yoy.

® NT2ghinhanty Ié Qc dat 87% trong 6T 2026, phu hgp v&i du bao ca ndm cua chung t6i la
88%. Theo cac doanh nghiép trong nganh, san lugng Qc trong nira cudi ndm 2026 dat 2,2
ty KWh, tuong Ung san lugng Qc ca ndm 2026 dat muc 4,0 ty kWh (+16% YoY), cao hon
15% so v6i du bao cua chung téi.

Quy 2/2026: San lugng dién thuong phdm dat 1.195 triéu kWh (+54% YoY), doanh thu dat 2,8
nghin ty dong (+36% YoY) va LNST bao céo dat 403 ty dong (+23% YoY).

® Doanh thu téang 36% YoY nhd san lugng dién thuong phadm tang manh 54% YoY, du bi anh
hudng mét phan bdi mic nén cao cla quy 2/2025 véi khoan doanh thu dén boi cho 180
triéu kWh san lugng Qc khéng dugc huy déng.

® Chung t6i cho rang muc tang trudng manh cla LNST dén tu (1) doanh thu tang 36% Yoy,
(2) chi phi knau hao giam 134 ty dong (-78% YoY) va (3) thu nhap tai chinh tang gap 2 lan
YoY, qua do bu tri cho (4) thué suat cao hon.

KQKD quy 2/2026 cuaNT2
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Ty déng

San lugng dién thuong pham (triéu kwWh)

Qc (triéu kwh)

Gia ban trung binh (déng/kwh)

Gia khi (USD/MMBTU) *

Doanh thu

Gia von hang ban

Lgi nhuan gép

Chi phi quan ly doanh nghiép
Lgi nhuan tu HBKD

Thu nhép tai chinh

Chi phi tai chinh

Thu nhép khac

LNTT

LNST bao cao

LNST cét [5i

6T
2025

1.364

1.584

2.571

9,5

6T YoY (%) % dubdo
2026

2026

2140  57% 53%

1872 18% 53%

2335 -9%  106%

10,0 5%  104%

36% 3.508 4.996

37% -3.097 -4.302

Q2 Q2 YoY (%)
2025 2026
776 1195  54%
956 975 2%
2.681 2363 -12%
9,6 10,2 7%
2.081 2.825
-1.715-2.348
367 477 30%
-21  -26 23%
345 450 30%
38 76 100%
-18  -23  25%
0 T NM.
365 504  38%
326 403 24%
326 402 23%

Nguén: NT2, Vietcap (*Udc tinh cla Vietcap).
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