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Cap Nhat
Khuyén nghij KHA QUAN
Upcom: QTP
Nganh dién
Gia muc tiéu (VND) 14.000
Gia hién tai (VND) 12.400
Ty léténg gid 13,0%
Suét sinh Igi c8 tuc ky vong 5,6%
Téng ty suat Igi nhuan 18,6%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 8,1 -7,3 0,9 2,4
Tuong ddi 4,0 -249 0,9 -54,6
Nguédn: Bloomberg
Ngén - Bi&u d6 giao dich .,
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Cd cau sd hiiu

EVNGENCO1 42%
PPC 16%
SCIC 11%
Théngké 05/05/26
Ma Bloomberg QTP
Th&p/Cao 52 tuén (VND) 125%%(_)
SL luu hanh (triéu cp) 450
Vén héa (ty déng) 5.580
Vén hoa (tr. USD) 225
Room kh&i ngoai con lai (%) #N/A
Ty lé cp luu hanh tu do (%) 31,0
KLGD TB 3 thang (cp) 849.040
VND/USD 25.030
Index: Vnindex / HNX 1.853/252

QTP - KHA QUAN

Ngay 05/05/2026

CTCP Nhiét dién Quang Ninh 2 (Upcom: QTP)

QTP cdng bé két qua kinh doanh (KQKD) Q1/2026 véi doanh thu dat 2.734 ty
déng, -4% svck, LNST dat 197 ty déng, +14% svck. Ngay 22/04/2026, QTP té
chiic thanh céng dai hdi cé déng va thong qua ké hoach kinh doanh (KHKD) 2026
mdi, thap hon so véi du dinh ban didu do Ban Lanh Dao (BLD) ky vong sé& hy sinh lgi
nhuan trong ngan han, ngung toan bd 4 t8 may trong 02 thang 11 va 12/2026 dé
tap trung thuc hién du an cai tao va nang cip hé théng xu ly khi thai. Doanh thu
theo KHKD méi dat 9.576 ty déng, -11% svck va LNST dat 321 ty déng, -69%
svck. Theo d6, KQKD Q1/2026 hoan thanh 61% KH2026 va 54% du phéng ctua
chiing t6i. Chung téi dua ra gia muc tiéu cho QTP & miic 14.000 déng/cp, tucng
duong ty suat sinh 16i ky vong 18,6%, khuyén nghi KHA QUAN.

K&t thic Q1/2026, QTP ghi nhan hon 1,7 ty kWh san lugng dién thucng ph&dm, -4%
svck, gia ban dién binh quan dat 1.585 déng/kWh, -2% svck. Do d6, doanh thu dat
2.734 ty déng, -6% svck. Tuy nhién, gia chi phi nguyén liéu gidm hon 8% svck, méac
du gia than thé gidi tdng manh vi chién tranh & Iran, nhd sy diéu tiét clia nha nudc, cé
thé do gia tang ty 1é than trén c6 ham lugng than ndi dia cao hon. Nh& dé, Igi nhuén
gbp dat 252 ty dong, +5% svck, bién I3i gdp cai thién 1én 9% ti 8% Q1/2025. LNST
dat 197 ty déng, +14% svck nhd céng ty da trad hét ng vay, cung véi d6 doanh thu tai
chinh tdng 325% svck, dat 17 ty déng.

Ty lé 6 tiic cho 2026 theo KHKD mgi Ia 700 déng/cp. Phan phéilgi nhuan 2025 bang
tién mat vai ty 1€ 1.000 déng/cp, va da thuc hién xong trong Q1/2026.

Vén dau tu xay dung cho du an cai tao va nang cap xt ly khi thaila 3.700 ty déng, cao
hon muic 3.200 ty dong da dé xuét trudc dé chu yéu do ty gia vi da sé cac thiét bj déu
nhap khiu tirnudc ngoai. Chi phi diu tu du an sé dugc dam phan thu héi qua hgp déng
ban dién vai EVN, tuy nhién cac diéu khodn cu thé van chua dugc hoan tat.

Dua trén nhitng théng tin cdp nhat mainhat tuDHCD, chung téi diéu chinh du phéng
LNST 2026 ctia QTP xuéng con 367 ty dong, -25% so véi du phong cii. Theo do, gia
muc tiéu mdi QTP la 14.000 d6ng/cp Ung v&i téng ty suat Igi nhuan ky vong 18,6%,
khuyé&n nghj KHA QUAN.

Tel: (+84) (8) 7300 7000

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 12,058 11,908 10,786 9,517 11,188
Téng trudng 15.8% -1.2% -9.4% -11.8% 17.6%
EBITDA (ty déng) 1,587 1,278 1,937 934 1,140
Téng trudng -17.9% -19.5% 51.6% -51.8% 22.0%
LNST (ty déng) 612 619 1,036 367 555
Téng trudng -20.5% 1.1% 67.4% -64.6% 51.2%
EPS (hiéu chinh. VND) 1,207 1,231 2,091 730 1,104
Téng trudng -14.9% 2.0% 69.9% -65.1% 51.2%
ROE 11.6% 12.2% 17.5% 5.8% 8.1%
ROIC 8.3% 8.3% 13.3% 4.5% 6.0%
Ng rong/EBITDA (x) 0.1 0.1 (0.0) (0.7) (2.9)
EV/EBITDA (x) 3.4 4.3 2.9 6.7 7.8
P/E (1an) 9.2 9.1 5.4 15.3 10.1
P/B (lan) 1.1 1.1 0.9 0.9 0.8
C8 tuc (déng) 1,500 1,200 1,000 700 1,000
Suét sinh lgi c8 tuc 12.0% 9.6% 8.0% 5.6% 8.0%
Phong Phan Tich ACBS www.acbs.com.vn 2

Bloomberg: ACBS <GO>


http://www.acbs.com.vn/
mailto:trucptt@acbs.com.vn

ACBS AP =KL

KQKD Q1/2026
Don vi: ty VND Q1/2025 Q1/2026 Svck 2025 2026 Svck
San lugng: ty kWh 1,8 1,7 -4% 1,8 1,7 -4%
Doanh thu 2.912 2.734 -6% 2.912 2.734 -6%
Lai gop 239 252 5% 239 252 5%
Bién 13i gép 8% 9% 8% 9%
Chi phi tai chinh 4 = 4 =

Chi phi ldi vay 4 - 4 -
Chi phi quan ly 23 21 -9% 23 21 -9%
LNST 173 197 14% 173 197 14%
Bién lai rong 6% 7% 6% 7%

Nguédn: QTP, ACBS

DUPHONG

Cho ndm 2026, v&i nhiing gia dinh trong yéu sau:

e KhanangcaoEINino sé& quay trdlai vao cuéinam 2026, gép phéan giup tinh hinh
kinh doanh cia nhém nhiét dién noi chung va QTP noiriénglac quan hon, ca vé
san lugng huy ddéng va gia dién binh quan khi gia dién toan phan (FMP) sé gitr &
mUic nén cao hon, va san lugng Qc van gitr dugc 3 muic 80%,

e QTP phaiding may trong 02 thang cudi ndm dé tap trung hoan thanh du an cai
tao va nang cap hé théng xt ly khi thai,

e  Giathan dugc diéu tiét bdi nha nudc véi chi truong uu tién 8n dinh an ninhnang
lugng quéc gia,

Theo d6, chung t8i du phdng san lugng dién thuong phdm dat 5,7 ty kWh, -10% svck,
doanh thu du phong dat 9.517 ty déng, -12% svck, va LNST dat 367 ty déng, -65%
svck. Néu trir khodn Igi nhuan tir chénh 1éch ty gia 663 ty déng trong nam 2025, LNST
2026 chigidm nhe 2% svck.

Cho nam 2027, san lugng du phong dat 6,4 ty kWh, +13% svck, khi chu ky EI Nino dugc
dubao sé& quay tré lai cubi 2026. Tir dé, chiing téi dy bao doanh thu dat 11.188 ty déng,
+18% svck, LNST dat 555 ty déng, +51% svck.

Bon vi: ty VND 2025 202'6F DE".' Svck 2926F Du Svck 2027F Svck
phéng ci phéng méi

San lugng: ty kWh 6,3 6,2 -6% 57 -10% 6,4 13%
Doanh thu 10.786 10.965 2% 9.517 -12% 11.188 18%
Lai gop 1.511 628 -59% 513 -66% 735 43%
Bién 1ai gép 14% 6% 5% 7%
LNST 1.036 487 -54% 367 -65% 555 51%
Bién 1ai rong 10% 4% 4% 5%

Nguén: QTP, ACBS
DPINH GIA

Dua trén phuong phap FCFF, chung t6i dua ra gia muc tiéu cho QTP & muc 14.000
déng/cp, (ng vai téng ty suat sinh 13i ky vong 18,6%, khuyé&n nghj KHA QUAN.
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DU PHONG KQKD ::I'Ia\'l‘;fg 12.400 t:t:a\l;;:; 14.000 Vf;\',‘;; 5.580
Don vi: ty VND néu khéng ghi chu khac 2023 2024 2025 2026F 2027F
Doanh thu 12,058 11,908 10,786 9,517 11,188
Téng trudng 15.8% -1.2% -9.4% -11.8% 17.6%
Giavén 11,241 11,085 9,275 9,004 10,453
EBITDA 1,587 1,278 1,937 934 1,140
Bién EBITDA -17.9% -19.5% 51.6% -51.8% 22.0%
Khau hao 884 570 551 548 548
L3i ti hoat dong san xuat kinh doanh 648 690 1,334 452 681
Bién 13i turhoat déng sén xudt kinh doanh 5.4% 5.8% 12.4% 4.7% 6.1%
Chi phi l3i vay rong 36 15 15 (65) (89)
L&i suét trung binh 22.8% 9.6% -20.3% 10.3% 2.7%
Hé sé thanh toan l3i vay (x) 19.5 47.2 92.4 (5.9) (6.6)
Thué 32 69 295 81 122
Thué suét thuc té 5.0% 10.0% 22.2% 18.0% 18.0%
LNST 612 619 1,036 367 555
Bién Iai rong 5.1% 5.2% 9.6% 3.9% 5.0%
Tién mat tirhoat ddng kinh doanh 1,496 1,189 1,587 915 1,103
T8ng s6 lugng cé phiéu 450 450 450 450 450
EPS: VND 1,207 1,231 2,091 730 1,104
T/d chia thudng/c8 tuc béng cé phiéu (x) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh: VND 1,207 1,231 2,091 730 1,104
Tang trudng -14.9% 2.0% 69.9% -65.1% 51.2%
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CAC KHOAN MUC CDKT VA DONG TIEN 2023 2024 2025 2026F 2027F
Thay d&ivén luu déng 421 9 158 80 (1,410)
Capex 10 74 13 395 -

Dau tuvao cty lién két, lién doanh = o - - -

Céac khodn muc dong tién khac 856 (430) (645) 119 160
Déng tién tu do 1,921 676 771 559 2,673
Phat hanh cp - - - - -
C8tlc datra 1,011 675 540 = =
Thay d8ingrong (910) (1) (231) (559) (2,673)
Ng réng cudi nam 158 157 (74) (633) (3,307)
VCSH 5,292 5,055 5,931 6,286 6,841
Gia tri s6 sach trén méi cp (VND) 11,760 11,233 13,180 13,969 15,203
Norong /VCSH 3% 3% -1% -10% -48%
No'rong / EBITDA (x) 0.1 0.1 (0.0) (0.7) (2.9)
Téng taisan 7,381 7,424 7,777 8,139 9,281
CHi SO KHA NANG SINH LG1 VA DINH GIA 2023 2024 2025 2026F 2027F
ROE 11.6% 12.2% 17.5% 5.8% 8.1%
ROA 8.3% 8.3% 13.3% 4.5% 6.0%
ROIC 12.8% 14.0% 23.4% 6.1% 8.7%
WACC 12.7% 12.7% 12.7% 12.7% 12.7%
EVA 0.1% 1.3% 10.6% -6.6% -4.1%
P/E (x) 9.2 9.1 5.4 15.3 10.1
EV/EBITDA (x) 3.4 4.3 2.9 6.7 7.8
EV/FCF (x) 2.8 8.1 7.4 11.2 3.3
P/B (x) 1.1 1.1 0.9 0.9 0.8
P/S (x) 0.5 0.5 0.5 0.6 0.5
EV / Doanh thu (x) = = = = =
Lgi suat cé tuc 12.0% 9.6% 8.0% 5.6% 8.0%
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Ctra Nam, Ha Noi
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: acbs_phantich@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xi¥ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn

groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suét sinh Igi c8 tic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tirc) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gida muc tiéu (bao gém suét sinh Igi c8 tirc) thap hon 20% so véi gia thj trudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cha ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoadc
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bao cdo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phéan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhéan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, cac té chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thdng bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dam tinh ddy dd va chinh xac cda cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bdo cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cGia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khoan dau tu co thé thay d8i hang ngay tluy theo thay d8i cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khdng nham tién doan thuc té do do noé co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugdc phat hanh rong rii trén phuong tién théng tin dai ching hay dugc si dung, trich dan béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay co thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra clu thdng tin; do d6 nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hitu tri tué va quyén tac gia la ca ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y béang van ban ctia ACBS.
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