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

Tai khéi dong lai da tang trwéng

= Trong 2025-26, viéc giao Qc cao hon la diém twa cho huy dong san lwong vira
hé tro’ cai thién bién LN gdp. 2024 kha nang cao sé |a day san luwong.

= LN rong 2025-26 dy bao tang 517%/42% svck sau mic nén thap 2024, véi
viéc dwoc giao Qc cao |4 yéu tb hé tre chinh. Trong 2026, doanh nghiép ddng
thoi ghi nhan gidm chi phi nhé hét khdu hao nha may.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 26,000d/cp.

Hoat dong kinh doanh cai thién nh& huy déng Qc cao hon

Trong 2025-26, mét yéu td quan trong vira 1a diém twa cho huy déng san lwong vira
hé tro' cai thién bién LN gop dén t viéc giao san lwgng hop ddng (Qc) cao hon tir
NSMO. Chu ky giao Qc ciing c6 sv cai thién, thay vi giao tirng thang mét nhw nam
ngodi, cac nha may dién khi dwoc giao san lwgng mdi 6 thang, ddm bao dwoc ké
hoach huy déng, ciing nhw giGip nha may mét phan huéng loi t doanh thu bu Qc.
Mbi trwo'ng huy dong thuén lgi hon mot phén dén tlr tai chinh ctia EVN da cé s cai
thién, cac nha may dién co ban dwgc ddm bao nghia vu bao tiéu san lwgng trong
hop déng thay vi san sé kho khan véi EVN nhw giai doan nam ngodi. Trong béi canh
gia thj trwerng dién hién dang rat thap chi dat ~1.169d/kWh trong 7T25 (-18% svck),
chung t6i cho rang NT2 sé& chi bam sat Qc dé huy dong.

Trién vong 2025-26: Tang manh dw phéng bién LN va LN rong

Diéu chinh gidm nhe san lwgong 2025/26 4%/5%, twong dwong tang trwéng méi dat
20%/8% svck. Tang dy phéng gia ban binh quan 2025/26 1&n 5%/5% chi yéu do
diéu chinh ty trong Qc t&r 80% Ién 100%. Theo d6, doanh thu 2025/26 khéng co sw
thay d6i dang ké, twong dwong murc tang truéng 29%/7% svck. LN gop 2025/26
diéu chinh tdng manh 56%/35% sv dw phoéng truwéc, chl yéu dén tir diéu chinh ting
ty 1& Qc, hd tro bién LN gop tang 3d%/3d% svck, va day la yéu t6 chinh dé kéo tang
dv phong LN rong 1én 54%/34% sv dy phong trwde. Theo do, ky vong LN rong 2025
tang trwdng 517% svck tr mirc nén rat thAp 2024, sau do tiép tuc tang 42% svck
trong 2026, v&i dong Iyc chinh tr san lwgng huy dong cai thién va gidm chi phi ti
hét khau hao nha may.

Khuyén nghi Kha quan véi gia muc tiéu 26,000d/cp

Duy tri khuyén nghi Kha quan véi gia muc tiéu 26,000d/cp, cao hon 13% sv dv
phéng truéc do diéu chinh ting manh EPS 2025/26 |én 54%/34%. NT2 la doanh
nghiép dac trng nganh phong thi véi stire khde tai chinh tét, trién vong kinh doanh
phuc hdi manh mé tir nén thap, kéo theo ky vong dong cb tirc cao hon tir 2025.
Tiém nang tang gia bao gébm 1) Khoan 16 ty gia 177 ty ddng dwoc EVN thanh toan;
2) Ban hanh co ché cip LNG dai han cho nha may khi néi. Rui ro gidm gia: 1) Tinh
trang thiéu khi trAm trong hon; 2) Téng trwdng tiéu thu dién thap hon dy kién.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 5,944 7,639 8,151 8,974
Loi nhuan rong 83 512 725 840
Tang trwéng doanh thu thuan -6.9% 28.5% 6.7% 10.1%
Tang trwdng LN rong -82.5% 517.3% 41.7% 15.8%
Bién LN gop 0.9% 8.8% 11.4% 11.8%
Bién EBITDA 11.1% 14.9% 11.9% 12.2%
ROAE 2.0% 11.4% 15.1% 16.0%
ROAA 1.0% 5.7% 7.6% 8.3%
EPS (VND/cb phiéu) 288 1,777 2,519 2,917
BVPS (VND/c6 phiéu) 14,552 15,631 16,712 18,200

Ngudn: NT2, MBS Research
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Kha quan
Gia muc tiéu VND26,000
Tiém néng téng gia 19%

Thay dbi trong yéu trong bao cao

Diéu chinh téng EPS 2025/26 54%/34% sv du
phoéng truéc
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Ngudn: FiinProX, MBS Research

Gia thi treeng (VND) 21,550
Cao nhét 52 tuan (VND) 22,700
Thap nhét 52 tuan (VND) 16,500
Vén héa (ty VND) 6,376
P/E (TTM) 13.2
P/B 15
Thi suét cb tire (%) 3.6%
Ty & SH nwéc ngoai (%) 10.6%

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

Co ciu s& hivu

PVPower 59.4%
Khac 40.6%
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung

Tung.nguyenhaduc@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 néi dia ndi bat ctia Viét Nam, dat hiéu
suat ~56-58% dwoc cho la ti 1& tét nhat trong sb cac nha may dién khi
dang van hanh. NT2 la doanh nghiép dac trwng nganh phong thu voi
strc khoe tai chinh tét, da hoan thanh trd no vay dai han tir 2021 cung
trién vong kinh doanh phuc hdi manh mé tir nén thap, kéo theo ky vong

dong cb tirc cao hon tir 2026.

e San lwong ky vong dat 3.3 ty kWh trong 2025 (+20% svck), viéc giao Qc
cao sé la yéu tb quan trong hé trg cho huy dong san luwgng ciing nhw
bién LN gbp, dac biét trong bdi canh gia thj trvong dién thap. Xu huwéng
nay ky vong tiép tuc dwoc duy tri sang 2026, dén tir ky vong méi trwéerng
huy déng cho cac nha may dién sé bét khd khan hon khi tai chinh cua
EVN cai thién sau nhirng dot tang gia dién. Hon nira, NT2 cé nhiéu lgi
thé nho hiéu suat cao, dwoc wu tién cap khi trong bdi canh nha may van
con hop dong bao tiéu khi véi GAS trong khi cac dbi thd nhw Pha My
2.2, Pht My 3 hét han hop déng BOT phai chuyén qua s dung LNG.

e Duw kién ghi nhan sw phuc héi ré rét vé LN tir 2025, véi tang trwdng kép
LN rong dw kién dat 95% trong 2025-26 hd tro b&i huy dong san lwong
phuc hdi va bién LN gop cai thién. Trong 2026, doanh nghiép con déng
lwc tang trwdng nhé gidm chi phi khdu hao 72% svck sau khi hét khiu
hao thiét bi. Nhin vé trung han, véi nhu cau tiéu thu dién dy kién & mac
cao ~10-12% theo QHD8 BC, NT2 van la nha may chay nén dang tin
cay. Mé&c du khé dé quay vé mirc huy dong 16n hon 4.5 ty kWh nhuw giai
doan truwéc 2020, ching tdi cho rang huy dong sé 6n dinh & mic ~3.5-

3.8 ty kWh twong dwong hé sb cong suét (CF) ~53-57%.

Duy tri Khuyén nghi Kha quan véi gia muc tiéu 26,000d/cp

Chung t6i khuyén nghi Kha quan NT2 vé&i gia muc tiéu 26,000d/cp (tiém nadng
tang gia bao gém ty suét cb tirc dat 19%), cao hon 13% sv dy phong trwdce do
didu chinh tang dw phéng EPS 2025/26 1an luwot 54%/34%, chi yéu phan anh

bién LN gbp cao hon. Binh gia dwa trén 2 phwong phap:

e DCF-5nam (WACC: 14%; COE: 14.7%; tang trwdng dai han: 0%) phan

anh quan diém than trong vé tiém nang dai han NT2.

e P/B muc tiéu 2025-26 1.58x, twong dwong mirc trung binh 2 nam cuda
doanh nghiép. Chung t6i cho réng day la mirc dinh gia hop ly trong bbi
canh ROE 2026 ky vong dat 15.1%, cao hon mirc trung binh giai doan

2022-24 chi dat ~11%.

Tiém nidng danh gia lai:

e Cob co ché rd rang hon cho viéc cap khi LNG cho cac nha may ndi dia.
e Céac khodn cong no tiém tang véi EVN dwoc thanh toan bao gdm 177
ty ddng chénh léch ty gia ky vong dwoc thanh toan trong 2025-26.

Rui ro giam gia:
e Thiéu khi tiép tuc 1a yéu té anh huwéng lén huy dong san lvong.
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e Gia khi tadng cao hon dy kién, can tr& kha néng canh tranh trén thj

trwdng dién.

Hinh 1: P/B NT2 giai doan 2023-25
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Ngudn: FiinProX, MBS Research

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

Ty déng

2025F 2026F 2027F 2028F 2029F
EBITDA 1,141 973 1,097 1,114 1,081
(-) Chi phi khau hao (565) (153) (153) (153) (153)
EBIT 576 820 944 961 928
() Thué (86) (164) (189) (192) (186)
Thué (%) 15% 20% 20% 20% 20%
EBIAT 489 656 755 769 743
(+) Chi phi khau khao 565 153 153 153 153
(+) (Tang)/giam vén lvu dong (386) (128) (276) (10) (15)
(-) Chi phi d4u tw TSCP @) @) ) @) @)
FCFF 664 676 628 907 877
Gia tri dong tién ndm cudi 6,209

Hinh 3: Dinh gia DCF - Cac gia dinh WACC

Hinh 4: Dinh gia DCF — Gia tri doanh nghiép

Ngudn: MBS Research

Gia dinh Dinh gia DCF Ty déng
Lai suét phi rti ro 3% Gia tri doanh nghiép 5,791
Beta bloomberg 2Y 1.3 (-) No (896)
Phén b rdi ro (ERP) 9% (+) Tién mét 2,714
Chi phi vén - ke 15% Gié tri doanh nghiép + Loi ich thiéu s& 7,609
Chi phi n - kd (sau thué) 6.4% (-) Loi ich c6 déng thiéu sd -
(-) Cb phiéu wu dai -
Ty 1& no trén von 7% Gia tri hop ly ctia doanh nghiép 7,609
WACC 14.1% S6 lwgng cd phiéu lwu hanh (triéu cp) 288
Gia tri mdi ¢ phan (d/cp) 26,431

Hinh 5: Dinh gia P/B

Ngudn: MBS Research

Hinh 6: Tdng hop dinh gia

Nguén: MBS Research

Phwong phap dinh gia P/B Ty déng Téng hop dinh gia
P/B muc tiéu 2025-26 1.6x Phwong phap Gia (d/cp) Ty trong Gia muc tiéu (d/cp)
Gia tri s6 sach 2025-26 4,655 DCF 26,438 50% 13,219
Gia tri doanh nghiép (ty déng) 7,356 P/B 2025-26 25,551 50% 12,776
S6 lwgng ¢b phiéu lwu hanh (triéu cp) 288 Trung binh gia (d/cp) 25,995
Gia tri moi c6 phan (d/cp) 25,551 Giam gia
Gia cb phiéu (d/cp) 25,995
Gia cb phiéu lam tron (d/cp) 26,000
Gia hién tai (d/cp) 22,000
Tang/(gidm) sv gia hién tai (%) 22.0%
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Hinh 7: So sanh cac doanh nghiép cung nganh

Gia muc

Khuyén

Tén céng ty M3 cp ticu nghi Vén héa P/E(x) P/BV(x) ROA(%) ROE (%) EV/EBITDA (x)
Bloomberg Noi té tr USD 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026
Doanh nghiép nwéc ngoai
Malakoff Corp Bhd MLK MK NA NR 1,088.0 20.8 16.7 0.9 0.9 1.2 1.6 4.6 5.6 5.9 53
Banpu power BPP TB NA NR 826.0 6.8 6.2 0.5 0.5 3.9 4.5 6.5 ) 748 71
Ratchaburi Elec RATCHTB NA NR 1,773.0 8.3 8.2 0.5 0.5 3.7 3.8 6.6 6.6 5.2 4.3
Manila Electric MER PM NA NR 10,731.0 12.3 11.5 37 3:3 73 6.6 299 28.3 10.9 8.6
Doanh nghiép trong nwéc
CTCP Nhiét dién Hai Phong HND VN NA NR 2215 24.8 na 0.9 na 3.3 6.0 4.1 7.6 7.0 6.2
CTCP Nhiét dién Quang Ninh QTP VN 16,100 Kha quan 228.3 121 10.1 1.2 13! 7.6 8.3 10.4 11.3 4.6 4.3
CTCP Nhiét dién Pha Lai PPC VN NA KKN 131.7 174 8.9 0.7 0.7 3.9 71 4.8 8.6 11.9 8.7
PVPower POW VN 17,400 Kha quan 1,348.0 23.9 20.9 1.0 0.9 1.7 Sl 4.0 2 7.4 5.9
GENCO3 PGV VN NA KKN 872.0 22.0 na 1.5 na 1.8 na 7.0 na 6.3 na
Trung binh 20.0 13.3 11 1.0 3.7 6.1 6.1 8.2 7.4 6.3
CTCP Dién Iwvc Nhon Trach 2 NT2 VN 26,000 Kha quan 232.2 14.5 10.4 1.4 1.4 5.9 79 117 18] 4.8 4.7|
Ngudn: Bloomberg, MBS Research
KQKD Q2/25: Bién LN cai thién nh¢ giao Qc cao hon
Hinh 8: Téng hop KQKD Q2/25
o Q2125 %svck 6725 hsvek  SVI¥
Ty dong phong Nhan xét
Sép lwong Q2/25 gie"am 24% svck, san lvgng thwre phat chi dat 86%
San lwong (triéu kWh) 776 -24.4% 1,364 15.8% 44%  Qc ké hoach do nhu cau thap, nha may cling khc}ng huy dc}ng'trén thi
trwong dién canh tranh do gia thj trwdng dién thap hon gia bién doi.
'Gia' ban binh quan Q2/25 téng 25.9% svck, sw khac biét cha yéu
Gia ban binh quan (d/kwh) 2,681 25.9% 2,571 23.8% dén tir doanh thu bu Qc cho phan san luvong khdng huy dong, trong
khi trong 2024 gan nhw khdéng c6 khoan nay.
Gié khi binh quan (USD/mmbtu) 96 0.5% 95 1.1% GERMITEp it (1=t @ el b i el phhl el Uik el Gl gy
cang dat do, gia dau HSFO van duy tri & mirc nén cao.
Doanh thu Q2/25 giam nhe 4.8% svck v&i gia ban binh quén
Doanh thu 2,081 -4.8% 3,508 43.3% 47%  tang bu dap cho san lwong giam. Doanh thu 6T25 tang manh 43%
svck tir nen rat thap nam ngoai, hoan thanh 47% dw phong MBS.
Gia vén hang ban 1,715 -16.6% 3,097 21.7% 43%
LN gop Q2/25 tang manh 183% svck mac du san lwgng giam.
Viéc dwore huy dong véi Qc cao la yéu té quan trong giup cai
thién bién LN gop 11d%. Trong 2025, NSMO giao san lwong chu
ky moi 6 thang thay vi tirng thang nhw nam ngoai. Hon niva, cac
N dieu khoan bao tiéu san lwong ciing dwoc dam bao hon. Neu
0 0, b g
LN gop 367 183.0% 41 na  128%  phutrong 2024 cac nha may déi mat véi tinh trang huy dong kho
khan, mét phan bat nguon tw ap lwe tai chinh caa EVN khién cho
nhieu nha may phan nao phai san sé khé khan cung doanh
nghiép nay; 2025 dwgc danh gia c6 méi trwéng huy dong cai
thién hon rat nhieu.
Bién LN gép (%) 17.6% 11.7d% 11.7% 15.6 0%
Chi phi ban hang & QLDN 21 16.3% 40 21.1% 45%
EBIT 345 210.6% 371 na 124%
Doanh thu tai chinh t&ng manh 97% svck, cht yéu do doanh thu t
Doanh thu tai chinh 38 97.4% 69 80.0% 58% tién gui tang manh. Doanh nghlep ghi nhan tang 70% céc khoan dau
tw tai chinh ngan han trong cuéi Q2/25
Chi phi tai chinh Q2/25 tang 112% svck, chi yéu do khoan vay tir
Chi phi tai chinh 18 112.8% 31 122.6% 51% VCB cho bd sung vén Iwu dong, tuy nhién, tdc dong khong dang ké
Ién LN.
A s . Q1/24 ghi nhan khoan bét thwong tir hoach toan tang gia tri hang
! 0, 0, N 3 1
Thu nhép rong khac 0 97.9% 0) na 100% t8n kho vat tw du phong 70 t§.
LN trwéc thué 364 198.4% 408 na 113%
Theo gié, LN r(‘)ng Q2/25 tang manh 167% svck, LN rong 6T25 dat
363 ty dong phuc hoi ttr mwc 16 rong 36 ty 6T24. Mirc LN hoan thanh
LN rong 326 167.2% 363 na 121%  121% dw phéng MBS chi yeu do bién LN gop cao hon nhiéu so vé&i
wéc tinh, voi viéc g|ao Qc tiép tuc cao trong 6 thang cubi ndm, chang
t6i 6 diéu chinh I&n vé dy phong LN nam 2025.
EPS (d/cp) 1,109 161.6% 1,213 na 121%
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Hinh 9: San lwong huy déng theo Qc cai thién dang ké tir 2024, day  Hinh 10: Gia khi van duy tri & mirc cao, anh hwéng dén kha nang canh
la yeu to quan trong giup cai thién bién LN gop tranh trén thi trwéng dién, tuy nhién viéc dwoc huy dong véi Qe cao
gitip giam thiéu tac dong tir yéu t6 nay
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Ngudn: NT2, MBS Research Ngudn: NT2, Bloomberg, MBS Research

Trién vong 2025-26: Ky vong LN phuc héi manh mé

Hinh 11: Téng hop diéu chinh dw phéng KQKD NT2 2025-26

Pon vj: Ty déng 2024  %svck 2025 %svck %A 2026  %svck %A | Panh gia

Gidm nhe san lwgng 2025/26 sv dw phong trwdc. Trong
2025, giao Qc cao sé 1a diém twa hd tro hoat dong kinh
doanh phuc hdi, ching téi ky vong xu hwéng duy tri trong
2026. Chung toi lwvu y mac du ghi nhan tang trwéng 20%/8%
svck, day van 1a mirc huy dong thap hon nhidu so véi mirc
trung binh 4.5 ty kWh giai doan trwéc, do d6 NT2 van co
nhiéu du dia phuc hdi, phu thudc vao tinh hinh cap khi LNG
trong trung han.

Tang gia ban binh quan 2025/26 1&n 5% do diéu chinh ti 1&
san lwong Qc/Qm ttr 80%/20% 1én 100%/0% clng véi gia
khi tang nhe 1% sv dy phéng trwdc. Trong bdi canh gia thi
trwong dién rat thap, chi dat ~1.100d/kWh trong 7T25,
chling t6i cho rang NT2 s& chi chay bam sat Qc thay vi chao
gia trén thj trwdng dién.

San lwong (triéu kWh) 2,742 -5% | 3,287 20% -4% 3,553 8% -5%

Gia dién binh quéan (d/kWh) | 2,167 2% | 2,324 7% 5% 2,294 -1% 5%

Gia khi binh quan

0, 0, 0, 0, 0,
(USD/mmbt) 95 4% | 95 00% 1% | 96  19% 1%
70 o o o _10, | Doanh thu khéng c6 diéu chinh dang ké, téng treéng doanh
Doanh thu 5344 7% | 7639 29% 1% 8151 7% 1% | {hu theo dy phong moi dat 29%/7% svok trong 2025/26.
Gia vén hang ban 5,892 0% | 6,970 18% -2% 7,225 4% -4%

Diéu chinh téng LN gop 2025/26 lén 56%/35% sv du phéng
trwéc chli yéu do diéu chinh ting ty 1& Qc 1én 100%, viéc
dwoc huy dong véi Qc cao la yéu td quan trong gilp cai
LN gop 52 -90% 669 1199% 56% 925 38% 35% | thién bién LN. Theo dd, LN gop 2025 phuc hdi 1199% svck.
Trong 2026, bén canh Qc tiép tuc cai thién, déng luc téng
trwdng LN gop 38% svck con dén tir gidm chi phi khau hao
72% svck sau khi hét khAu hao nha may.

Bién LN gop 2025/26 tang 3d%/3d%, chii yéu do didu chinh

Bién LN gop (%) 0.9% -7.1d% 8.8% 8d% 3d% 11.4% 3d% 3d% téing 1y 1& Qc h tro gid ban tang va cai thién bién

Chi phi ban hang & QLDN 81 18% 93 15% -2% 105 13% 3%

EBIT (30) -107% | 576 na  74% 820 42%  40%

Chi phi tai chinh 39 12% 63 62% 5% 55 -12% -2%

Doanh thu tai chinh 100 6% 125 25% 3% 140 12% 6%

Thu nhap rong khac 72 2991% 2 -97% 0% 2 0% 0%

LNTT 104 -80% 640 515% 62% 906 42%  39%

Chi phi thué 21 -48% 128 507% 102% 181 42% 63%

nrong o | ma s sw| man s | [ (NI 290 g setosy a o e
EPS (d/cp) 288 -82% | 1,777 517% 54% 2,519 42%  34%

Ngudn: NT2, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026 2027 Béo cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 5,944 7,639 8,151 8,974 LN truec thué 104 640 906 1,050
Gia vén hang ban 5,892 6,970 7,225 7,917 Khéu hao 687 565 153 153
Loi nhuan gop 52 669 925 1,057 Thué da nop (20) (128)  (181)  (210)
Chi phi quan Iy DN 81 93 105 113 Cac khoan didu chinh khac - 1) (0) (0)
Chi phi ban hang - - - - Thay ddi VLD (147) (386)  (128)  (276)
LN tr HDKD (30) 576 820 944 LCTT tr HDKD 528 565 610 566
EBITDA thuan 657 1,141 973 1,007 PAu tw TSCD () ) () ()
LN trwéc thué & lai vay 104 640 906 1,050 Thu tr TL, nhwong ban TSCB 0 0 0 0
Thu nhap lai 100 125 140 150 LCTT tir dau tw (67) (181)  (175) 26
Chi phi tai chinh 39 63 55 47 Thu tr PH CP, nhan gép VCSH - - - -
Thu nhéap rong khac 72 1 1 1 Tién vay rong nhan dwoc (204) (100) (111) (120)
TN tir cac Cty LK & LD - - - - Dong tién tir HDTC khac - - - -
LN trwéc thué 104 640 906 1,050 Cb turc, LN d4 tra cho CSH (201) (202)  (432)  (432)
Thué TNDN 21 128 181 210 LCTT tir hoat déng TC (405) (301) (525  (531)
Loi nhuan sau thué 83 512 725 840 Tién & twong dwong tién dau ki 1 57 140 50
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 56 83 (90) 61
L¢i nhuan rong 83 512 725 840 Tién & twong dwong tién cudi ki 57 140 50 111
Chi tra cb tirc (201)  (202) (432) (432)
Loi nhuan git lai (119) 310 293 408
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sé co ban 2024 2025 2026 2027
Tién va twong dwong tién 57 140 50 111 Tang truéng doanh thu thuan -6.9% 28.5% 6.7%  10.1%
DAu tw ngan han 2,273 2,573 2,884 3,004 Tang trwdng EBITDA -41.7% 73.5% -14.7% 12.8%
Phai thu khach hang 2,989 3,274 3,568 3,888 Tang trwdng LN tir HDKD -106.7%  -2041.5% 42.4% 15.2%
Hang tén kho 333 344 360 392 Tang trwdng LN trwéce thué -79.8% 515.3% 41.7% 15.8%
Céc tai san ngan han khac 122 128 152 159 Tang trwdng LN rong -82.5% 517.3% 41.7% 15.8%
Tdng tai san ngan han 5774 6,460 7,015 7,554 Té&ng truédng EPS -82.5% 517.3%  41.7% 15.8%
Tai san cb dinh 1,420 859 710 562
Tai sén vd hinh 22 21 21 21 Bién LN gop 0.9% 8.8% 11.4% 11.8%
Xay dwng co ban dé& dang - 3 3 3 Bién EBITDA 11.1% 14.9% 11.9% 12.2%
DAu tw vao cong ty con - - - - Bién LN rong 1.4% 6.7% 8.9% 9.4%
DAu tw vao cong ty LDLK - - - - ROAE 2.0% 11.4% 15.1% 16.0%
Khoan dau tw dai han khac - - - - ROAA 1.0% 5.7% 7.6% 8.3%
Tai san dai han khac 1,482 1,883 2,009 2,221 ROIC 1.6% 9.5% 13.0% 14.2%
Téng tai san dai han 2,924 2,766 2,743 2,807
T6ng tai san 8,698 9,226 9,758 10,361 Vong quay tai san 69.3% 85.2% 85.9% 89.2%
Cb tlrc chi tra/LN rong 243.0% 39.4% 59.5% 51.4%
Vay & no ngén han 996 896 785 665  Téng no vay/VCSH 23.8% 19.9%  16.3%  12.7%
Phai tra nguwoi ban 2,253 2,329 2,588 2,741 Ng vay rong/VCSH 22.4% 16.8% 15.3% 10.6%
Phai trd ngén han khac 1,260 1,478 1,538 1,682 No vay rong/Téng tai san 10.8% 8.2% 7.5% 5.4%
T6ng no ngén han 4,509 4,703 4,912 5,088 Kha nang thanh toan lai vay (0.8) 9.2 14.9 20.3
Vay & no dai han - - - -
Céc khoan phai trd khac - 23 36 33 Sé ngay phai thu 184 156 160 158
Téng ng dai han - 23 36 33 Sé ngay nam gi hang tén kho 21 18 18 18
Téng no 4509 4,726 4,948 5,121 S6 ngay phai tra tién ban 140 122 131 126
Vén didu l& 2,879 2,879 2,879 2,879 Kha nang thanh toan ngén han 1.3 14 14 1.5
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 1.2 1.3 1.4 1.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.5 0.6 0.6 0.6
LN gi® lai 1,085 1,395 1,688 2,096
Cac quy thudéc VCSH 226 226 244 265
Chénh léch ty gia - - - - Dinhgia
Vén chi sé hivu 3,963 4,274 4,567 4,975 EPS (ddng/cp) 288 1,777 2,519 2,917
Loi ich cb dong thidu sb - - - - BVPS (déng/cp) 14,552 15631 16,712 18,200
Téng vén ch s& hiru 4,189 4,500 4,811 5239  P/E (1an) 74.0 12.0 8.5 7.3
Téng no va VCSH 8,608 9,226 9,758 10,361 P/B (1&n) 15 14 13 12
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Bao cao cé phiéu | 17 Thang 09 2025

MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi 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 bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di 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 cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng 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 ciia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)
chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thei diém cong bd bao cao, va (i) ty suat cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viéet Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai c& hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Phwong O Che Dira, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Dinh Ha Anh Pham Thj Thanh Hwong Lé Hai Thanh
Nghiém Phu Cuong Pham Thi Thanh Huyén
V6 Dure Anh
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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