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CTCP Dién Iwc Dau khi Nhon Trach 2 (HSX: NT2)

Huy déng san lwvoong manh mé trong pha EI Nino

= LN rong Q2/26 ting 24% svck, hd tro bdi huy dong san lwong ting manh trong
khi chi phi kh&u hao va bao dwéng gidm gidp cai thién bién LN.

= Trong 2026-27, trong béi canh pha El Nino tang cwdng, ky vong huy déng san
lwong duy tri tich cuwc véi ty & giao Qc cao, hé tre LN rong tang 1%/6% svck,
twong dwong tang 9%/8% sv dy phong T12/2025.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 27,300d/cp.

KQKD Q2/26: Huy déng san lwong vwort troi trong béi canh nhu cau ting

San lwong Q2/26 ting 54% tir nén thap cuing ky, hé tro bdi nhu cau dién toan québc
phuc héi manh ~12%. Gia khi tang ~7% dat 10.2USD/mmbtu do céng thang dia
chinh tri trong Q2, do d6, gia ban ting Ién giup doanh thu phuc hbi 36% svck. LN
gop tang manh 30% svck nhé quy mé doanh thu tang, cung véi chi phi khau hao,
chi phi bdo dwédng gidm svck. Tuy nhién, bién LN gop ghi nhan gidam do cuing ky
nam ngoai nha may dwoc bu doanh thu Qc I&n. Doanh thu tai chinh tang 100% svck
dén twv 14i tién gvi. Chi phi tai chinh tdng 25% svck nhung khéng dang ké chi ~25 ty
ddng. Theo d6, LN rong Q2/26 ting 24% svck dat 403 ty déng, hé tro' LN rong 6T26
tang 60% svck dat 583 ty ddng, hoan thanh 68% dw phong MBS.

Trién vong 2026-27: Pha EIl Nino tang cwong hé tro trién vong huy dong
Chung téi wéc tinh LN rong 2026-27 tang 1an luot 1%/6% svck, twong duwong mic
didu chinh tang 9%/8% sv dy phéng thang 12/2025. Trong béi canh pha El Nino
dwoc dy bao duy tri tlr nay dén ntra dau 2027, huy dong nhiét dién sé tiép tuc tich
cwe. Cu thé, chang t6i cho rdng nhu cau dién sé tang manh trong giai doan nay
>10%, trong khi ngudn canh tranh la thay dién sé gidm st ré rét. Theo do, wéc tinh
san lwong dién NT2 ting 23%/0% svck trong 2026-27, ngudn khi vé co ban dwoc
dam béo khi doanh nghiép dang dam phan céap khi bb sung t Hai Thach — Méc
Tinh L6 05-2 & 05-3 gitip bu dap tinh trang thiéu khi. Gia khi ky vong tang nhe trong
2026 sau d6 gidm tir 2027 khi gia diu 6n dinh tré lai. Ching tdi cho rang viéc giao
Qc cao va gia thj trwéng dién cai thién sé 1a hé tro chinh cho bién LN gop duy tri &
murc cao dat ~14.5%.

Khuyén nghi Kha quan véi gia muc tiéu 27,300d/cp

Gia muc tiéu khoéng ddi dat 27,300d/cp, cha yéu do diéu chinh tidng EPS 2026-27
9%/8% sv dy phong thang 12/2025, ddng thdi tang ty I& chiét khAu WACC tir 14.5%
lén 16.8%, phan anh mai trwdng |&i suét tang. Ching toi cho rdng NT2 kha phu hop
v&i chién luvoc dau tw nganh phong thi véi tai chinh tét, vay no it va tra cb tirc déu
d&n. Ky vong mirc nén LN rong clia NT2 c6 thé duy tri trén 1,000 ty ddng trong 2025-
27, cao hon dang k& sv giai doan trwdc 2024, cho thay trién vong huy dong bén
virng cla nha may.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 5,944 7,958 9,254 9,276
Loi nhuan rong 83 1,130 1,137 1,201
Tang trwéng doanh thu thuan -6.9% 33.9% 16.3% 0.2%
Tang trwdng LN rong -82.5% 1263.5% 0.6% 5.7%
Bién LN gop 0.9% 15.7% 14.8% 15.2%
Bién EBITDA 11.1% 21.6% 15.2% 15.7%
ROAE 2.0% 23.3% 20.8% 19.7%
ROAA 1.0% 12.6% 11.2% 10.9%
EPS (VND/cb phiéu) 288 3,926 3,948 4,173
BVPS (VND/cd phiéu) 14,552 16,880 18,950 21,194

Nguén: NT2, MBS Research
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Kha quan
Gia muc tiéu VND27,300
Tiém néng tédng gia 35%

Thay déi trong yéu trong béo céo

Diéu chinh ting EPS 2026/27 9%/8% sv dw
phéng thang 12/2025.
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Ngudn: FiinProX, MBS Research

Gia thi truong (VND) 21,750
Cao nhét 52 tuan (VND) 28,900
Thap nhét 52 tuan (VND) 25,500
Vén héa (ty VND) 6,261
P/E (TTM) 4.6
P/B 1.2
Thi suét cd tirc (%) 3.2%
Ty 1&€ SH nwéc ngoai (%) 10.6%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

PVPower 59.4%
Khéc 40.6%
Ngudn: https://s24.mbs.com.vn/
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CTCP Dién Iwc Dau khi Nhon Trach 2 (HSX: NT2)
Luan diém dau tw va Khuyén nghi

Luan diém dau tw
e Nhon Trach 2 - nha may dién khi ndi bat cta Viét Nam, dat hiéu suét
~56-58% dwoc cho la ti 1é tét nhéat trong sé cac nha may dién khi noi.
Doanh nghiép hién tai da hét no' vay dai han va khau hao thiét bj, chi
phi bdo duwéng dwoc tdi wu nhe cac bién phap gian lich O&M, nha may
co ban van hanh én dinh va hiéu qua.

e Trong 2026-27, xu hwéng huy dong cai thién rd rét tang 23%/0.0% svck
khi pha El Nino duy tri véi cwdng do cao. Trong giai doan nay, nhu ciu
dién tang trwdng manh mé ~10% do nén nhiét d6 tdng manh, trong khi
rdi ro khd han kéo dai khién cho huy dong thay dién giam sat. Tac dong
kép & ca phia cung va cau dan dén nhu cau huy dong nhiét dién cao dé
bu dap cho hé thdng la twong déi rd rang. C6 thé thay ré, NT2 dwoc
giao Qc cao tr 2025 dén nay va trong bdi canh rui ro thiéu dién hién
htru, chang téi ky vong xu huéng nay sé duy tri sang 2026-27. Ké hoach
giao Qc khéng chi quyét dinh trién vong san lwong ma con gidp téi wu
bién LN, nhét la khi nha may khéng c6 quéa nhiéu lgi thé canh tranh trén
thi trwedng dién do gid ban cao. C6 thé thay, quy m6 LN cta NT2 tir 2025
dén nay dwoc day len mirc 1.000 ty, cai thién rd rét so véi giai doan
trwée, chang t6i ky vong doanh nghiép c6 thé duy tri dwoc & mic nén
cao nay trong 2-3 nam téi.

e Tinh trang thiéu khi dang dwoc khac phuc, NT2 dang ky hop déng cép
khi bd sung tlr Hai Thach — Méc Tinh tir L& 05-2 & 05-3, ciing nhw xay
dwng phuong an xin phé duyét huy dong thém tw cac nguén LNG, dam
ba&o ngudn dau vao trong nhirng giai doan nhu cau dién tdng manh.

e Trién vong loi nhuan dai han c6 céc tin hiéu tich cwe, khi NT2 vira thye
hién trich LN vao quy dau tw phat trién ~565 ty déng. Doanh nghiép hién
dang theo dudi dy &n tiém nang mai Nhon Trach 5 (300-600MW), tién
dod hién tai con kha sém khi dang trong giai doan tién kha thi va danh
gia hiéu qua kinh té. Néu van tiép tuc theo dudi, ching t6i cho rang trién
vong tré cb tire dy kién sé& 6n dinh & mirc ~2,000d/cp trong cac nam t&i,
twong dwoc ty suat cb tirc ~9.2% tai m&c gia hién tai.

Duy tri Khuyén nghi Kha quan véi gia muc tiéu 27,300d/cp

Chang tdi khuyén nghi Kha quan NT2 véi gia muc tiéu 27,300d/cp (tiém nang
tang gia bao gébm ty suat cb tirc dat 35%), khéng ddi so véi du phong thang
12/2025 do diéu chinh ting chiét khAu WACC tlr 14.5% |én 16.8% phan anh moi
trwdng 1ai suat cao, ddng thoi didu chinh tdng EPS 2026/27 9%/8%, phan anh
tinh hinh huy ddng tich cwc va giao Qc cao. Pinh gia dwa trén 2 phwong phap:
e DCF-5 nam (WACC: 16.8%; COE: 17.1%; tang trwdng dai han: 0%)
phan anh quan diém than trong vé tiém nang dai han NT2.
e EV/EBITDA muc tiéu 4.5x, twong dwong murc hién tai cia doanh nghiép.
Chling t6i cho rang day la mac dinh gia hop ly trong béi cdnh ROE 2026
tiép tuc neo cao nhu giai doan 2025, dat ~21% va cao hon nhiéu G
trwdc 2024 trung binh ~11%.
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Tiém nidng danh gia lai:

e Cob co ché rd rang hon cho viéc cap khi LNG cho cac nha may ndi dia.
e Duw an NMD Nhon Trach 5 cé thém céac dién bién tich cuec.

Rui ro giam gia:

e Thiéu khi tiép tuc la yéu t6 anh hwéng 1én huy dong san lwong.
e Nhu cau tién tang thap hon dw kién, khién cho giao Qc giam.

Hinh 1: EV/EBITDA NT2 giai doan 2023-26 da vé mirc day 3 nam

2.0
01/23 07/23 01/24 07/24 01/25 07/25 01/26 07/26
EV/EBITDA (x) =====- Trung binh 3 ndm +1SD
-1sb 0 === -2SD

Nguén: FiinProX, MBS Research

Hinh 2: Binh gia DCF — Téng hop dyw phéng dong tién

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F
EBITDA 1,410 1,456 1,288 1,306 1,161 1,176
(-) Chi phi khéu hao (157) (154) (155) (155) (156) (130)
EBIT 1,253 1,302 1,134 1,151 1,005 1,045
(-) Thué (251) (260) (227) (230) (201) (209)
Thué (%) 20% 20% 20% 20% 20% 20%
EBIAT 1,002 1,042 907 921 804 836
(+) Chi phi khau khao 157 154 155 155 156 130
(+) (Tang)/giam vén luu dong (258) (198) 567 (406) 220 (105)
(-) Chi phi d4u tw TSCD ®) ®) ) ®) @) ®)
FCFF 895 990 1,622 662 1,173 854
Gia tri dong tién ndm cubi 5,077

Hinh 3: Dinh gia DCF — Cac gia dinh WACC

Ngudn: MBS Research

Hinh 4: Binh gia DCF — Gia tri doanh nghiép

Gia dinh Pinh gia DCF Ty déng
Lai suét phi rti ro 4.5% Gia tri doanh nghiép 5,942
Beta bloomberg 2Y 1.4 (-) No (1,762)
Phan bu rti ro (ERP) 9% (+) Tién mét 3,780
Chi phi vén - ke 17% Gia tri doanh nghiép + Loi ich thiéu sb 7,959
Chi phi no - kd (sau thué) 8.0% (-) Loi ich cb dong thiéu sb -

(-) Cb phiéu wu dai -
Ty lé no trén vén 3% Gia tri hop ly ctia doanh nghiép 7,959
WACC 16.8% Sé lwong cb phiéu Iwu hanh (triéu cp) 288

Gia tri mdi cb phan (d/cp) 27,648

Hinh 5: Dinh gia P/B

Ngudn: MBS Research

Hinh 6: Téng hop dinh gia

Ngudn: MBS Research

Phwong phap dinh gia EV/EBITDA Ty dong Téng hop dinh gia

EV/EBITDA muc tiéu 4.5x . Az Ty Gia muc tiéu

Gia tri doanh nghiép 5,782 A [T Gla (d/cp) trong (dlcp)
(-) No (1,762) DCF 27,648 50% 13,824
(+) Tién mét 3,780 EV/EBITDA 27,094 50% 13,547

Gia tri doanh nghiép + loi ich cd thidu sb 7,800 Trung binh gia (d/cp) 27,371

(-) Loi ich ¢ dong thidu sb B Giam gia

(-) C6 phiéu wu dai B} Gia cb phiéu (d/cp) 27,371

Gia tri hop ly cia doanh nghiép 7,800 Gia c6 phiéu lam tron (d/cp) 27,380

Sé luwgng cb phiéu Iwu hanh (triéu cp) 288 Gia hién tai (d/cp) 22,000

Gia tri méi cé phan (d/cp) 27,094 Tang/(gidm) sv gia hién tai (%) 25.8%
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Hinh 7: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(X) P/BV(x) ROA (%) ROE (%) EV/EBITDA (x)
Bloomberg tr USD 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026

Doanh nghiép nwéc ngoai

Malakoff Corp Bhd MLK MK 987.3 95.0 28.4 0.7 0.8 0.4 0.6 15 3.1 6.3 6.1

Banpu power BPP TB 1,101.1 4.4 na 0.7 na 9.3 na 15.6 na 8.9 na

Ratchaburi Elec RATCH TB 2,472.0 14.7 12.5 0.8 0.8 2.4 3.5 5.7 6.7 23.8 19.2

Manila Electric MER PM 9,051.4 10.7 10.2 3.3 2.8 7.0 6.0 32.1 27.1 11.3 9.4

Doanh nghiép trong nwéc

CTCP Nhiét dién Hai Phong HND VN 185.9 10.9 na 0.7 na 6.1 na 7.1 na 3.9 na
CTCP Nhiét dién Quang Ninh QTP VN 193.2 4.9 6.9 0.8 0.8 13.6 7.1 18.8 9.2 1.8 2.9
CTCP Nhiét dién Pha Lai PPC VN 112.6 10.7 11.9 0.6 0.6 4.7 4.9 6.0 6.1 14.6 8.1
PVPower POW VN 1,348.0 6.6 10.4 0.9 1.0 6.3 4.4 16.4 10.1 51 6.4
GENCO3 PGV VN 1,013.0 6.0 14.5 1.4 1.3 8.0 3.2 26.6 10.7 4.4 5.6
Trung binh 18.2 13.5 1.1 1.2 6.4 4.2 14.4 10.4 8.9 8.2
CTCP Dién Iwc Nhon Trach 2 NT2 VN 236.1 4.6 6.4 1.1 1.1 13.9 13.4 27.3 20.8 1.8 2.3

Ngudn: Bloomberg, MBS Research

KQKD Q2/26: Huy déng san lwong vwot tréi do nhu cau tang

Hinh 8: Téng hop KQKD Q2/26

A Sv dw
Ty dong Q2/26 %svck 6T26 %svck phoéng Nhan xét
2026
X . Séan lwvong tdng nhd nhu cau dién phuc héi 10% trong 6 thang dau
San lwong (triéu kWh) 1,195 54.0% 2,141 56.9% 59% nam. Q2 ghi nhan tang dot bidn ~12% do ndng néng.
San lwong Qc (triéu kWh) 973 1.8% 1,870 18.1% 56% Giao Qc co sw cai thién ro rét so voi cung ky
Ty lé Qc/Q 81% -33.9% 87% -24.8%
Gia ban binh quan (d/kWh) 2,363 -11.8% 2,334 9.2% 102% Gia binh guan giam chd yéu do cung ky nam ngodi ghi nhan doanh
thu bu Qc mac du khong phat sinh san lwong.
Gia khi binh quan o o o et ax ez 6 [V
(USD/mmbtu) 10.3 7.3% 10.1 6.5% 107% Gia khi tang manh trong Q2 thoi diém xung dét My - Iran
. « o P P
Doanh thu 2.825 35.7% 4,996 42 4% 60% N The? do, goe:r'\h thu Q2/26 tang 35% svck, ho tror béi san lwong
uy dong rat toi wu
Gia vén hang ban 2,348 36.9% 4,302 38.9% 59%
LN gop Q2/26 tang 30% svck véi bién LN gop giam nhe chu yéu
N do cung ky nam ngoai ghi nhan doanh thu bu Qc I&n. Tuy nhién
0, 0, 0, ~ 2
LN gop ar 80.0% 694 68.8% 70% mirc LN gép van duy tri & nén kha cao nh& quy mé séan lwong
cai thién va chi phi khau hao, bdao dwéng giam manh svck.
Bién LN gép (%) 16.9% -0.7d% 13.9% 2.20%
s “ o .
Chi phi ban hang & QLDN 26 23.2% 60 50.6% 59% Chi phi ban hang & QLDN téng 23% svck chi yeu tang & luong
nhan coéng, tuy nhién gia tri khong lén.
EBIT 450 30.4% 634 70.8% 71%
Doanh thu tai chinh 76 100.1% 134 93.2% 75% b,Doa’.‘h thu tai chinh téng dan chd yeu tir I3 tien giri, yéu to kha co
an khi nha may hét nghia vu ng’ vay va van hanh 6n dinh.
S o A . 2 .
Chi phf tai chinh 23 25306 a1 29.3% 75% ;Chl phi t?l chlnhhrtang 25AA> svck5 nhwng gia tri khong dang ké, cha
yéu la khoan vay von lwu dong ngan han.
Thu nhéap rong khac 1 na 1 na 95%
LN trwéc thué 504 38.1% 727 78.1% 72%
. N “ o x R “
LN rong 403 23.5% 583 60.5% 68% Theo dé, LN rong Q2 tang 23.5% svck, ho trg LN rong 6726 tang

60% svck dat 583 ty déng, hoan thanh 68% duw phong MBS.

Ngudn: NT2, MBS Research
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Hinh 9: San lwging huy déng cai thién dang ké tir 2024, va Qc cao hon,  Hinh 10: Gia khi van duy tri & mirc cao, anh hwéng dén kha ning canh
la yeu to quan trong giup cai thién bién LN gop tranh trén thij trwomg dién, tuy nhién viéc dwoc huy déng véi Qe cao
gitip giam thiéu tac dong tir yéu t6 nay
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4% I 11.0
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1,200 FR " 600
K l| 160% I 10.0
1,000 118,% ' 123% 140% 500 r 9.0
105% 9 106%. ~ 108%
800 o796 —0 ' 104% b o5 120% 400 - 8.0
--7 V7707 NN80%,” 110% S 81%) 100% L 7.0
600 H ’ s S 300 '
\ - 80%
v L 6.0
400 [ 60% 200
[ - 5.0
v 40% 100
200 loo/ 20% L 4.0
B __J 0% 0 T T T T T . + 3.0
1023 3023 1024 3024 1025 3025 1026 01/20  12/20  11/21  10/22  09/23  08/24  07/25  06/26
Sén luong phat (triéu KWh - Tréi) === == %Qc/Q (Phai) Gia HSFO (USD/tan - trai) Gia khi NT2 (USD/mmbtu)
——— Gi4 khi Phi My (USD/mmbtu)
Nguén: NT2, MBS Research Ngudn: NT2, Bloomberg, MBS Research

Trién vong 2026-27: Pha El Nino tang cwéng hd tro trién vong huy
dong

Hinh 11: Téng hop didu chinh dw phong KQKD NT2 2025-26
Pon vi: Ty déng 2025 %svck 2026 %svck %A 2027 %svck %A Panh gia

Dy phéng san lwvgng tadng nhe sv bao cao trwée, phan
&nh trién vong giao Qc cao hon. Uéc tinh ting 23%/0%
svek trong 2026-27. Trong do, ching t6i ky vong pha El
San lwong (triéu Nino duy tri s& la dong Iwc I&n nhat doi véi NT2, nho gidp
kWh) 3,118 Ll S et e S i ) tang nhu cau dién trong cac mua nang noéng, ciing nhw
giam trién vong huy dong cua ngudn dién canh tranh la
thay dién. Chang tdi cho rdng xu hwéng nay sé kéo dai
dén it nhét niva dau nam 2027.

Gia ban dién binh quan didu chinh ting nhe trong 2026-

27, chd yéu phan anh gia khi téng neo theo tinh hinh gia

0% 6% dau Brent. Viéc gia binh quan gidm 5% trong 2026 do

2,424 cung ky ndm ngoai ghi nhan doanh thu bu Qc I&n trong

khi nam nay san lwong huy dong kha sat ké hoach dwoc
giao.

Gia dién binh quan
(d/KWh) 2,552 18% | 5418 5% 5%

Gia khi ky vong 6n dinh lai trong 2027, nhung cé xu

1.1% 1% hwéng neo cao va tang bén virng trong dai han khi chi
9.8 : phi khai thac cadc mé ndi dia m&i ngay cang dat do6 va xu
hwéng phai bu dép tir nguén khi LNG gia cao.

Gia khi binh quan

(USD/mmbtu) 94  08%

9.9 6.0% 4%

Breeilh i 7958 34% 0.254 16% 11% 9276 0% 8% Theo d6, wéc tinh doanh thu tang 11%/8% sv dw phéng
! ! ! trwéc

Diéu chinh tang gia von chd yéu phan anh chi phi gia

khi (chiém ~70% gia vén nha may) tang lén. Tuy nhién

o o o o o chung t6i diéu chinh giam chi phi bao dwéng theo s6 ligu

6,710 14% 7,885 18% 11% 7,864 0% 6% thwe té 6T dau nam, ly do chd yeu do diéu chinh cta

TT99, hién khéng cho trich trwéc chi phi O&M chwa phat
sinh.

Gia vbn hang ban

Diéu chinh tang LN gép sv dw phéng trwéc, phan anh
cac yéu té vé chi phi ¢ dinh nhw O&M giam, ciing nhw
gi& ban thi treng dién cao hon sv dw kién. Trong 2026-
LN gop 1,248 2322% 1,369 10% 15% 1413 3% 17% | 27, véi mobi trwong huy dong thuan loi, dwoc giao Qc cao

! va gia thj treong dién cai thién (+15% svck trong 6T dau
nam), chuing t6i cho rang bién LN gop s& duy tri & mirc
cao ~14-15%.

Bién LN gop (%) 157%  15d% | 14.8%  -1d%  0d% | 152%  -160%  1d%
STB”.Q” et i € o 5% 116 3%  12% 11 5% 8%
EBIT 163 na | 1253 8%  15% | 1,302 4% 18%
Chi phi tai chinh o6 72% 5 4% 4% % 9% 2%

Chuing t6i diéu chinh ting doanh thu tai chinh 2026-27

s s 28%/16% sv dw phong trwéc, chi yéu phan anh lwgng
0, 0, 0, 0, 0, N z £
Doanh thu tai chinh 170 70% 256 50% 28% 279 9% 16% tién mét cao hon dy kién va 14i suét huy dong cac ngan
hang tang manh.
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Thu nhap rong khac 4 -94% 4 0% 6% 4 -100% 6%
LNTT 1,268 1120% 1,421 12% 19% 1,502 6% 18% ‘ o )
Chi phi thué 138 554% 284 106% 87% 300 -81% 92% bieu chinh mirc thué suat 1én 20% khi nha may hét han

wu dai thué.

Theo dd, LN rong 2026-27 tdng 9%/8% sv dw phéng

thang 12/2025, twong dwong mirc tang tredng 1%/6%
svck. Néu loai bé khoan 91 ty ddng doanh thu bat thweng
tir hoi t6 phi méi trwong rivng trong 2025, wéce tinh tang
trwdng LN thuan tr HDKD 2026 dat 8% svck.
LN rong 1,130  1264% 1,137 1% 9% 1,201 6% 8% Chiing tdi cho réng téng trwdng khiém tén chd yéu do
nén LN 2025 rét cao, viéc duy tri dwgc miec LN trén 1000
ty ddng da phan &nh trién vong huy dong tich cwec. Doanh
nghiép c6 thé duy tri muc tra ¢ tlrc 2000d/cp theo ké
hoach, twong dwong mirc ty suét cd tirc 9.2% theo thi gia
hign tai.

Ngudn: NT2, MBS Research

Nhon Trach 2 té chirc 1ay y kién cbé dong théng qua cac diéu khoan bd
sung cho hgp déng mua ban khi:

Noi dung chinh trong stra di 1an nay la xay dwng ké hoach mua bé sung tir hai
16 05-2&05-3 md Hai Thach — Mdc Tinh, xuét phat tir tinh trang suy gidm nhanh
ctia ngudn khi Bong Nam Bo. Néu khong dau tw, mé cé thé phai dirng van hanh
tr 2029. Cha md dé xuét trién khai chwong trinh khoan infill @& bb sung ngudn
khi v&i trie lwong wéce tinh dwoc phé duyét tang 1én khoang 8.8 ty Sm3.

Hién tai nang lwc cép khi khu vwe DNB chi vao khodng ~2.6 ty Sm3/nam, twong
dwong 7-8tr Sm3/ngay, chi dat khoang 40% cdng suét thiét ké tai khu vwc (~21tr
Sm3/ngay). Theo d6, dw an cap khi bd sung gilp ting thém ~0.77-2.38 ty
Sm3/ngay trong 2026-28, twong dwong 10%-30% tdng kha nang cép khi téng,
va tiép tuc tang I&n trong cac nadm tiép theo, cho thdy tdm quan trong ctia dy &n.

Ngoai ra, phwong an tinh gia khi ciing dwoc diéu chinh va chia lam 2 phan bao
gdm phan khi hién hiru (baseline) va phan khi tang thém (Incremental). Trong
do, phwong an tinh gia khi cho phan trng phan dwoc trién khai nhw sau:

Fon 1
PBaseline - 51 25 x 50% X (1 + 2%)': + 50% X FO() Pf‘ncr(:'m.(.-.niaf — 7: 38 x (1 i 2%)1
Phaseiine: Gid khi baseline tai miéng giéng Pincrementa: Gid khi tang thém tai miéng giéng
Gia khi co’ s& Py = 5.25 USD/mmbtu, xac lap tai t co' s& nam 2012 Gia co sé tai ngay 01/01/2026 = 7.38 USD/mmbtu
t: s6 nam tinh tlr ngay co s& t: Ngay co s voi to tai 2026
FOn.1: Gia binh quan HSFO 180CST quy lién truéc
FO, = 660.4157 USD/tan, gia co s& quy dinh trong hop déng = Gia khi incremental wéc tinh 2026 = 7.38USD/mmbtu
=  Giakhi baseline wéc tinh 2026 = 5.85USD/mmbtu

Néu so sanh véi cong thire tinh cac mé hién hiru (46%FO), phwong an tinh
baseline tra két qua thap hon, dd nhay so véi dién bién gia dau FO ciing giam
di, kha cé lgi trong nhirng giai doan gia dau tdng manh. Phan gia khi bé sung
(incremental) 4p dung cong thic 6n dinh khi loai bd yéu té neo theo FO, tuy
nhién mdc nén gia co s& (P0) cao, va hién tai dat hon ~26% so v&i gia baseline
trong khi ty trong khi tlr phan nay dw kién sé tdng nhanh ti 2027.

V& anh hwéng lén Nhon Trach 2, chiing tdi cho réng viéc dwoc bd sung ngudn
méi sé cung cap thém ~210-230tr Sm3 trong 2026-28 néu tinh ty I& phan bd
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twong déi theo ty 1& cong suét cac nha may dién trong khu vuc, twong dwong
~20-30% nhu cau khi hién tai ciia NT2. Hién tai NT2 van con hop dong khi véi
GAS ~784tr Sm3/nam (twong dwong nang lyc van hanh ~4.1 ty kWh, ~60%
cong suét thiét ké), cling vé&i viéc dang 1&én ké& hoach xin cap bd sung tlr ngudn
LNG, chiing t6i ky vong nha may sé van ddm bao mdc huy déng téi thiéu 50%
cong suat cac ndm tdi. Vé gia ban, ching téi cho rang trong ngén han, gia ban
c6 thé gidm nhe, tuy nhién xu hwéng neo cao va téng bén virng trong dai han
kha rd rang. Chung t6i tbng hop lai cac théng tin nhw sau:

Hinh 12: Téng hop wéc tinh san lwong & gia ban tai 2 16 16 05-2805-3 Hai Thach — Méc Tinh

Nam  Baseine ncremenial  Téngeong | gl S crementa aseline incremental  Cténa hop
(%) (%) (USD/mmbtu) (USD/mmbtu)
2026 0.8 0.3 1.0 73% 27% 5.9 7.4 6.3
2027 0.7 0.5 11 57% 43% 5.9 7.5 6.6
2028 0.5 0.9 1.4 38% 62% 6.0 7.7 7.0
2029 0.4 1.2 1.7 27% 73% 6.1 7.8 7.4
2030 - 1.6 1.6 0% 100% - 8.0 8.0
2031 - 13 1.3 0% 100% - 8.2 8.2
2032 - 11 11 0% 100% - 8.3 8.3
2033 - 0.9 0.9 0% 100% - 8.5 8.5
2034 - 0.7 0.7 0% 100% - 8.7 8.7
2035 - 0.6 0.6 0% 100% - 8.8 8.8
2036 - 0.5 0.5 0% 100% - 9.0 9.0
2037 - 0.5 0.5 0% 100% - 9.2 9.2
2038 - 0.4 0.4 0% 100% - 9.4 9.4
2039 - 0.4 0.4 0% 100% - 9.6 9.6
2040 - 0.3 0.3 0% 100% - 9.7 9.7

*Gié khi chura bao gém phi van chuyén
Ngudn: NT2, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 5,944 7,958 9,254 9,276 LN tredc thué 104 1,268 1,421 1,502
Gia vén hang ban 5,892 6,710 7,885 7,864 Khau hao 687 556 157 154
Loi nhuan gop 52 1,248 1,369 1,413 Thué da ndp (20) (85) (284) (300)
Chi phi quan ly DN 81 85 116 111 Cac khoan digu chinh khac - - 0) -
Chi phi ban hang - - - - Thay déi VLD (147) (547) (258) (198)
LN t HBKD (30) 1,163 1,253 1,302 LCTT tr HDKD 528 1,003 780 879
EBITDA thuan 657 1,719 1,410 1,456 Dau tw TSCH @) ) (6) (8)
LN trwérc thué & lai vay 104 1,268 1,421 1,502 Thu tr TL, nhwong ban TSCB 0 - - -
Thu nhap & 100 170 256 279 LCTT tir diu tw 67) (1,372) (52) (29)
Chi phi tai chinh 39 66 89 80 Thu tr PH CP, nhan gép VCSH - - - -
Thu nhéap rong khac 72 1 1 1 Tién vay rong nhan dwoc (204) 766 (150) (150)
TN tir cac Cty LK & LD - - - - Dong tién tw HDTC khac - - - -
LN trwéc thué 104 1,268 1,421 1,502 Cb tirc, LN d tra cho CSH (201) (431) (576) (576)
Thué TNDN 21 138 284 300 LCTT tir hoat déng TC (405) 334 (691) (705)
Loi nhuan sau thué 83 1,130 1,137 1,201 Tién & twong dwong tién dau ki 1 57 22 60
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 56 (35) 38 144
L¢i nhuan rong 83 1,130 1,137 1,201 Tién & twong dwong tién cudi ki 57 22 60 204
Chi tra cb turc (201) (431) (576) (576)
Loi nhuan gi lai (119) 699 561 625
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 57 22 60 204 Tang truéng doanh thu thuan -6.9% 33.9%  16.3% 0.2%
Dau tw ngén han 2,273 3,757 4,057 4,357 Tang trwdng EBITDA -41.7% 161.5% -18.0% 3.3%
Phai thu khach hang 2,989 3,895 4,069 4,046 Tang trwdng LN tir HDKD -106.7%  -4021.5% 7.7% 3.9%
Hang tdn kho 333 354 374 388 Tang trwdng LN trrac thué -79.8% 1119.7% 12.1% 5.7%
Céc tai san ngan han khac 122 5 49 46 Tang trwdng LN rong -82.5% 1263.5% 0.6% 5.7%
Téng tai san ngén han 5,774 8,033 8,611 9,042 Tang trwdng EPS -82.5% 1263.5% 0.6% 5.7%
Tai san cb dinh 1,420 875 724 578
Tai sén vd hinh 22 22 21 21 Bién LN gop 0.9% 15.7% 14.8% 15.2%
Xay dwng co ban dé& dang - - 1 1 Bién EBITDA 11.1% 21.6% 15.2% 15.7%
DAu tw vao cong ty con - - - - Bién LN rong 1.4% 14.2% 12.3% 12.9%
Dau tw vao cong ty LDLK - - - - ROAE 2.0% 23.3% 20.8% 19.7%
Khoan dau tw dai han khac - - - - ROAA 1.0% 12.6% 11.2% 10.9%
Tai san dai han khac 1,482 343 1,654 1,457 ROIC 1.6% 17.1% 16.1% 15.9%
Téng tai san dai han 2,924 1,240 2,401 2,058
T6ng tai san 8,698 9,273 11,011 11,099 Vong quay tai san 69.3% 88.6% 91.2% 83.9%
Cb tlrc chi tra/LN rong 243.0% 38.2% 50.7% 47.9%
Vay & no' ngén han 996 1,762 1,612 1,462 Téng no vay/VCSH 23.8% 36.3%  29.6%  24.0%
Phai tra nguwoi ban 2,253 1,234 2,233 1,836 Ng vay rong/VCSH 22.4% 35.8% 28.5% 20.6%
Phai trd ngén han khac 1,260 1,417 1,675 1,666 No vay rong/Téng tai san 10.8% 18.8%  14.1%  11.3%
Téng ng ngén han 4,509 4,414 5,520 4,965 Kha nang thanh toan lai vay (0.8) 17.5 14.1 16.2
Vay & no dai han - - - -
Céc khoan phai trd khac - - 36 33 Sé ngay phai thu 184 179 161 159
Téng ng dai han - - 36 33 Sé ngay nam gil hang tén kho 21 19 17 18
Téng n¢ 4,509 4,414 5,556 4,998 Sé ngay phai tra tién ban 140 67 103 85
Vén diéu lé 2,879 2,879 2,879 2,879 Kha nang thanh toan ngén han 1.3 1.8 1.6 1.8
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 1.2 1.7 15 1.7
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.5 0.9 0.7 0.9
LN gi® lai 1,085 1,755 2,316 2,941
Cac quy thuéc VCSH 226 226 260 281
Chénh léch ty gia - - - - Pinh gia
Vén chi & hiru 3,963 4,634 5,195 5,820 EPS (déng/cp) 288 3,926 3948 4,173
Loi ich cb dong thiéu s6 - - - - BVPS (déng/cp) 14,552 16,880 18,950 21,194
Téng vén cha sé& hiru 4,189 4,859 5,455 6,101 P/E (1&n) 74.0 6.0 6.0 5.6
Téng ng’ va VCSH 8,698 9,273 11,011 11,099 P/B (lan) 15 1.3 1.1 1.0

8 | MBS RESEARCH

Nguén: BCTC cong ty, MBS Research



[ A
- MBS

Béo céo c¢6 phiéu | 13 Thang 08 2026

MIEN TRU TRACH NHIEM

Béo cdo nay duoc viét va phat hanh b&i Khéi Nghién cieu - Céng ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuét ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i duw kién ctia c¢d phiéu, dwoc tinh béng téng cla (i)
chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cd tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CO PHAN CHU’PNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
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