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NT2 - KQKD quy 3 tang trudng manh nhd san lugng dién va
Qc cao; tiém nang tang du bao Igi nhun - B4o cdo KQKD

Doanh Nghiép

Nhin chung, ching t6i nhan thdy kha nang diéu chinh tang di véi dy bao LNST cét 16i nam
2026 cuia ching t6i (1.047 ty déng, +18% YoY), du van can thém danh gid chi tiét, do LNST c6t
16i 9 thang dau nam 2026 (9T 2026) da hoan thanh 87% du bao ca nam cla chung toi. Dang
chu 'y, NT2 da ap dung chinh sach trich 1ap du phong trudc cho chi phi stra chira I6n trong két
qua kinh doanh 9T 2026, thay vi phucng phap phan bé nhu trong bao cao 6T chua ki€m toan.
Chi phi sta chlia, bdo dudng trong 9T 2026 tang 10% YoY. Chung tdi hién co khuyén nghi MUA
doi véi 6 phiéu NT2, vai gia muc tiéu 1a 29.000 dong/cd phiéu.

KQKD 9T 2026: San lugng thuong phdm dat 3,3 ty kWh (+53% YoY, hoan thanh 76% du bao c3
nam 2026 cua chung toi).

* Doanh thu dat 7,8 nghin ty dong (+44% YoY, hoan thanh 80% du bao ca nam 2026), va LNST
bao céo dat 906 ty dong (+57% YoY, hoan thanh 85% du bao ca nam 2026).

* Chuing ti cho rang nguyén nhan cla da tang trudng LNST bao cao manh mé nay chd yéu dén
tu: (1) muc tang 53% YoY cua san lugng thuong pham, (2) muc giam 401 ty dong (-78% YoY)
cla chi phi kndu hao do céac tai san cd dinh chinh da hét knau hao, va (3) muc tang 92% YoY
cla doanh thu tai chinh. Cac yéu t6 tich cuc nay da gép phan bu dap cho: (4) muic nén so sanh
cao trong 9T 2025 (khi NT2 ghi nhan doanh thu boi thusng déi vai 300 triéu kWh san lugng Qc
khéng dugc huy dong), (5) muc tang 6% YoY cla gia khi, (6) muc tang gap déi cla thué suat
hiéu dung (Ién muc 20%) tu nam 2026, va (7) muc tang 117% YoY cua chi phi ban hang & quan ly
doanh nghiép (SG&A).

KQKD Quy 3/2026: San lugng thuong phdm dat 1.161 triéu kWh (+48% YoY), doanh thu dat 2,8
nghin ty dong (+46% YoY), va LNST bao céo dat 419 ty dong (+95% YoY).

* Doanh thu tang 46% YoY chl yéu nha san lugng thuong pham tang 48% Yoy.

* Chung t6i cho rang da but pha cla LNST chu yéu dén tu: (1) san lugng thuong phdm va san
luong Qc lan lugt tang 48% va 24% YoY, (2) chi phi kndu hao giam 134 ty déng (-78% YoY), va
(3) doanh thu tai chinh tang 89% YoY. Nhiing yéu t6 nay da gilip bu dap cho: (4) muc tang gép
doi cua thué suat hiéu dung va (5) muc tang 28 ty déng cua chi phi SGS&A, do chi phi SGSA
trong quy 3/2025 & muc rat thap (chi 0,9 ty déng) nha khoan hoan nhap 24 ty dong du phong
cho cac khoan ng phai thu kno doi).

Bao c4o KQKD quy 3/2026 cliaNT2
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Ty dong Q32025 Q3 2026 YoY (%) 9T 2025 9T 2026 YoY (%) % du bao 2026
San lugng dién thuong pham (triéu kWh) 787 1161  48% 2151 3.301 53% 76%
Qc (triéu kwh) 865 1.073 24% 2449 2945  20% 73%
Gia ban trung binh (d6ng/kwh) 2.450 2.418 -1% 2527 2364  -6% 105%
Gia khi (USD/MMBTU) * 9,2 10,0 8% 9,4 10,0 6% 101%
Doanh thu 1928 2807 46% 5.436 7.803 44% 80%
Gia von hang ban -1.724  -2.317 34% -4.820 -6.739  40% 80%
Lgi nhuéan gép 205 490 139% 616 1.065 73% 83%
Chi phi quan ly doanh nghiép A -29 2.971% -41 -89  NM7% 76%
Lgi nhuén tU HDKD 204 461 127% 575 976  70% 83%
Thu nhap tai chinh 49 92 89% 18 226 92% 95%
Chi phi tai chinh -16 -27  68% -48 -68 4L2% 85%
Thu nhap khac 3 -3 N.M. 3 -2 N.M. N.M.
LNTT 239 524 119% 647 1.132 75% 85%
LNST bao cao 214 419 95% 577 906 57% 85%
LNST c6t 16 193 421 118% 556 908 63% 87%

Nguén: NT2, Vietcap (*Vietcap udc tinh).
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