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QTP - LNST sau Igiich CDTS 9T 2026 tang 51% YoY nhG
san lugng va doanh thu tai chinh cao hon; hoan thanh
86% du bao ca nam, tiém nang diéu chinh ting - Bao cao
KQKD

Doanh Nghiép

- Chuing t6i nhan thay tiém nang diéu chinh tang du bao Igi nhuén c& nam 2026, do (1) doanh
thu va LNST sau Igi ich CDTS 9T 2026 cua CTCP Nhiét dién Quang Ninh (QTP) 1an lugt hoan
thanh 79% va 86% du bao nam 2026 cla chung tdi, va (2) tién dé hoan thanh du an trong nam
2027 sé& giup cbng ty duy tri hoat déng trong suét nam 2026 va tan dung nhu cau dién tang
manh trong diéu kién thai tiét EI Nilo. Chung toi luu y rang viéc san luang dién thuong phadm co
kha nang cao hon trong diéu kién El Nifio manh vao nam 2027 co6 thé bu dap cho thai gian nha
may tam ngung hoat déng dé nang cap trong ndm, du can thém danh gia chi tiét. Chung toi
hién co khuyén nghi MUA doi véi QTP, véi gia muc tiéu 14.600 dong/cé phiéu.

- Ngay 16/10/2026, QTP dé ky két hgp dong EPC cho du an nang cap hé thdng xu ly khi thai vai
lién danh gitra Shanghai Electric Group (Trung Quéc) va Pacific Group (Viét Nam). Gia tri hgp
dong EPC dat 3,27 nghin ty dong, tuong duong khoang 86% téng muc dau tu 3,8 nghin ty dong
da dugc thong qua tai PHCD bat thudng thang 6/2026. Dy an dy kién hoan thanh trong nam
2027, phu hap véi ké hoach cla PHCP bat thudng. Du an nhdm dap Ung quy chudn ky thuat
quéc gia vé khi thai QCVN 19:2024 (d6i véi SO2, NOx, bui), tuc diéu kién bat budc dé cac t6 may
cla Nhiét dién Quang Ninh ti€p tuc van hanh.

- Trong 9T 2026, QTP ghi nhan doanh thu dat 9,2 nghin ty dong (+17% YoY) va LNST sau Igi ich
CBTS dat 600 ty dong (+51% YoY). Tang trudng Igi nhuan manh chd yéu nhg (1) san lugng dién
thuong pham tang 10% YoY, (2) doanh thu tai chinh tdng manh gap 4,4 1an YoY sau khi chi phi
|3i vay dugc loai bo, va (3) chi phi khdu hao giam 20% YoY, trong khi chénh Iéch gia dién - nhién
liéu gan nhu di ngang & muc 323 dong/kWh. Cac yéu té tich cuc nay bu dap cho chi phi bao
dudng va cac chi phi khac tang 28% YoY lén 573 ty dong.

- QTP ghi nhan doanh thu quy 3/2026 dat 2,8 nghin ty dong (+37% YoY) va LNST sau Igi ich
CDTS dat 76 ty déng (tang gdp 2,3 1an YoY). Loi nhuan t&ng manh so vai cung ky chd yéu nhd
(1) sén lugng dién thuong pham tang 39% YoY tu muc nén thap (do san lugng huy dong trong
quy 3/2025 & muc thap trong bdi canh san lugng thly dién cao), (2) doanh thu tai chinh tang
manh gap 3,2 1an YoY nha s6 du tién gui cao hon sau khi QTP d& hoan tat tra ng, va (3) chi phi
khau hao giam 24% YoY. Cac yéu té tich cuc nay dé bu dap cho chénh léch gia dién - nhién liéu
giam 22% YoY xubéng 260 dong/kWh va chi phi bao dudng cung cac chi phi khac tang 32% YoY
1én 189 ty dong.
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KQKD quy 3 va 9T 2026 cua QTP

Ty dong

Séan lugng dién thuong pham (triéu kWh)

Chénh Iéch gia (dong/kwh)

Gia ban trung binh (déng/kwh)

Chi phi nguyén vat liéu trung binh (dong

/KWh)

Doanh thu

Gia von hang ban

- Chi phi khau hao

- Chi phi bao tri & chi phikhac
Lgi nhuan gép

Chi phi quan ly doanh nghiép
Lgi nhuén tu HPKD (EBIT)
Thu nhép tai chinh

Chi phi tai chinh

Trong do: chi phi l&i vay
LNTT

Chi phithué TNDN
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Q3
2026 YO %

1.640 39%

260 -22%

1.716 -2%

1.456 3%

2815 37%

-2.722 37%

-105 -24%

-189 32%

93 45%

-23 -16%

70 90%

26 222%

0-100%

0-100%

95 128%

-19 129%

9T ..
2026 TOY %

5.453 10%

323 0%

1.679 5%

1.356 6%

9173 17%

-8.409 16%

-327 -20%

-573 28%

765 34%

- 7%

693 40%

60 338%

0-100%

0-100%

750 51%

-150 51%

% du bao 2026 clia
Vietcap

77%
99%
102%

102%

79%
718%
60%
141%
80%
56%
84%
147%
N.M.
N.M.
86%

87%
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LNST béo cao 76 128% 600 51% 86%

Nguoén: QTP, Vietcap
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