BSC’

BIDV SECURITIES JSC

CTCP Dién luc diu khi Nhon Trach 2 - HSX: NT2
Con bao da 4 lai phia sau

Nganh tién ich cong céng | BSC Research

Bao cdo cap nhat doanh nghiép
11/08/2025 — HSX: NT2

KHUYEN NGHI: MUA
Gia muc tiéu: 25,300
Upside: +21%

QUAN DPIEM DINH GIA
Chiing t6i tdng 26% gid muc tiéu tir mic 20,050 VND/CP lén mic 25,300 VND/CP so
v3i bdo cdo trudc sau khi diéu chinh tdng 74% ldi nhudn rong ndm 2025.

BSC duy tri khuyé&n nghi MUA c8 phiéu NT2 véi gid muc tiéu 25,300 VND/CP, tusng
dudng upside 21% (theo gid tham chiéu ngay 11/08/2025, da bao gbém ty suét ¢ tdc
4.6%), dua trén 2 phuong phép: chiét khdu dong tién va EV/EBITDA.

CAP NHAT TRIEN VONG KINH DOANH 2025
1. Ty & Qccad ndm cha NT2 tang tlr miic 82% én muiic 98% gilp bién lgi nhuan
gbp dat 8.0% (cung ky chi dat 0.9%).
2. TuQ4/2025, chi phi khdu hao gidm 90% gidp hé trg lgi nhuén.
3. Ty sultcé tic 8 miic 4.6% nhung cd thé tdng lén muic 6.8% trong tuong lai.

DU BAO KET QUA KINH DOANH

Dy bao nam 2025

Doanh thu thuan dat 7,345 ty VND (+24% YoY) va lgi nhuin rong dat 530 ty VND
(+548% YoY).

e  San ludng dién dat 3,134 triéu kwh, tdng 16% YoY ti nén thap.

e  Gid ban dién tdng 6.8% YoY nhd ty & Qc cha nha may dat 98% trong khi cling
ky chi dat 82%.

e Udc tinh trong quy 2 ghi nhan khoang 210 ty VND doanh thu béi thudng do
EVN khéng huy ddng a0 ludsng Qc d3 cam két.

Thay ddi du bdo 2025 so vdi bdo cdo trudc

LNST-CDTS ndm 2025 diéu chinh tdng 74% tU 304 ty VND én mic 530 ty VND
(LNST-CBDTS cét 16i diéu chinh tir 90 ty VND [&n mic 362 ty VND) chi yéu do:

e Tangty l& Qctl mic 93% L&n 98% giup bién gdp tang tUr 4.1% Lén mic 8.0%.

e B6sung 210 ty VND doanh thu béi thudng Qc, bu d3p viéc chuyén doanh thu
ty gia 177 ty VND va dich vu méi trudng rifng 91 ty VND sang ndam 2026 va
nam 2027.

CAP NHAT KET QUA KINH DOANH Q2/2025

Doanh thu va gi nhuén rong lan luct dat 2,081 ty VND (-5% YoY) va 327 ty VND
(+168% YoY). Liy ké 6 thang 2025 dat 3,508 ty VND (+43% YoY) va 364 ty VND (cling
ky 16 36 ty VND), hoan thanh 41% va 123% du phdng cd ndm 2025 trong béo cdo trudc.

RUI RO: 1) ty l& Qc khdng dat nhu kY vong, 2) su c8 k§ thuat 8 nha mdy lam gidn doan
hoat ddng sadn xuat.

KQKD 2023 2024 2025F 2026F
Doanh thu thuén 6,386 5,944 7.345 7,523
Lgi nhuan gép 510 52 590 835
NPATMI 473 83 530 727
EPS 1,643 288 1,841 2,526
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Théng tin doanh nghiép

Gid hién tai (VND): 21,650
C6 phiéu LH (Triéu): 287.9
V8n hod (Ty VND): 6,232
Thanh khoan 30n (Triéu): 1.99
S4 hitu nudc ngoai: 10.17%
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CAP NHAT KQKD Q2.2025

% 1H2025/

(Ty VND) Q2.2024 Q2.2025 % YoY 1H2025 % YoY 2025F 2025F
San lugng dién (triéu kwh) 1,026 776 -24% 1,369 16% 3,326 41%
Gia trung binh (VND/kwh) 2,130 2,682 26% 2,562 -34% 2,242 114%
Doanh thu thuan 2,186 2,081 -5% 3,508 43% 7,725 45%
Lai gbp 130 366 183% 411 N/A 316 130%
Doanh thu tai chinh 19 38 98% 69 80% 127 55%
Chi phi tai chinh 9 18 107% 32 91% 30 107%
-Lai vay 9 18 108% 30 120% 30 103%
Chi phi QLDN 18 21 14% 40 20% 96 41%
L3i tr HDKD 122 365 200% 409 N/A 317 129%
LNTT 122 365 199% 409 N/A 317 129%
LNST_CBTS 122 327 168% 364 N/A 296 123%
Thay d6i Thay d6i
Bién Lgi nhun gdp 59%  17.6%  12% 11.7% 16%  4.1%
Ty 16 SGA/DT 0.8% 1.0% 0.2% 1.1% -0.2% 1.2%

Nguén: BSC Research, NT2

BSC Equity Research.

Tém tit KQKD Q2/2025: Ty L& Qc cai thién

Q2/2025: Doanh thu dat 2,081 ty VND (-5% Yo, +146% QoQ), LNST-CDTS dat 327
ty VND (+168% YoY, +885% QoQ).

Lily k& 1H2025: Doanh thu dat 3,508 ty VND (+43% YoY), LNST-CDTS dat 364 ty
VND (cting ky 16 36 ty VND).

Phan tich KQKD Q2/2025:

San lugng dién giam -24% YoY trong dd san luong hop déng Qc dat 776 triéu kwh
(+14% YoY) va khbéng c6 san lugng trén thi trudng canh tranh Qm (cung ky dat 119
triéu kwh). Mdc suy gidm san lugng dién -24% YoY do cdc nha mdy thiy dién dudc tang
huy ddng (+27% YoY) trong bdi canh thiy van thuén Lgi.

Gia ban tdng 26% YoY nha:

e Nhén bdi thudng tr EVN do khéng huy déng dd Qc nhu cam két (956 triéu
kwh), udc tinh 210 ty VND hach todn vao doanh thu va déng gdp thang vao lgi
nhuén gop. Néu loai bd khodn nay, gid ban tdng 13% YoY.

e Ty trong san lugng Qc tang tur 85% én mic 100%, trong khi gid ban Qc cao
hon Qm:; bién Lgi nhuin c6t 16i theo dé cdi thién nhd han ché ban dién trén thi
trudng canh tranh Qm.

Céc thdng tin trén gidp bién i nhudn gdp dat 17.6%, tdng 12 diém % so vdi clng ky.
Panh gid cha BSC

KQKD 1H2025 lan lugt hoan thanh 41% va 123% doanh thu va LNST-CDTS du phdéng
cd ndm clia BSC. K&t qua Lgi nhuin cao han ky vong do 1) nha mdy cé san ludng dién
bdn trén thi trudng dién canh tranh Qm thap han so vdi ky vong clia ching tdi (trong
1H2025 san lugng Qm chi dat 7% du phdéng ca ndm) va 2) udc tinh ¢é doanh thu b4t
thudng 210 ty VND tU bbi thudng do EVN khéng huy déng di Qc cdm két.

Do d6, BSC sé diéu chinh tdng LNST-CDTS ndm 2025.

Bloomberg: RESP BSCV Trang | 2
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Ty L& Qc ciia NT2 dat 100% trong Q2/2025 (cung ky dat 85%)
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. CAP NHAT TRIEN VONG KINH DOANH 2025

1. Ty lé Qc cd ndm chia NT2 ting tu mic 82% Lén muc 98% giup bién Lgi nhuén gdp
dat 8.0% (cung ky chi dat 0.9%).

Dudi tac dbng tich cuc tir quyét dinh nang ty L& Qc Llén 80% cho ndm 2025 clia B6 Céng
Thuang (so vdi mic 70% trong ndm 2024 link), hoat déng clia NT2 d3 cé nhiéu thuén
lgi khi phan l8n san ludng dién dugc ban theo hgp déng Qc vdi muc gid tét hon so vdi
thi trudng canh tranh Qm.

Trong khi bdo cdo trudc dé6 clia chung téi ky vong ty & Qc clia NT2 dat 93% — muc
thdng thudng clia nha may, thi thuc t& 1H2025 cho thay ty L& Qc d3 dat téi 99%.

Trén co s8 dd, BSC diéu chinh tdng gia dinh ty 1& Qc cla NT2 trong ndm 2025 tir 93%
l&n 98% (cung ky dat 82%). Nh& d6, bién lgi nhuén gop udc tinh dugc nang tir 4.1%
&n 8.0%, phan anh trién vong cai thién manh mé vé hiéu qua kinh doanh culia cong ty.

N3m 2025, ty & Qc clia NT2 quay vé miic 9% sé hd trg bién Lgi nhuin gop
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Nguén: NT2, BSC Research
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2. Tu Q4/2025, chi phi khau hao gidm 90% gitip hé trg Lgi nhuan.

Hién tai, chi phi khdu hao hang ndm cia NT2 vao khodng 685 ty VND, trong dd riéng
phan khau hao mdy mdc thiét bi chiém khodng 510 ty VND. Tuy nhién, phan khau hao
&n nay sé& dudc trich hét trong Q3/2025, va ké tlr Q4/2025, téng chi phi kh&u hao cla
NT2 du kién gidm tir 170 ty VND xuéng khodng 17-20 ty VND/quy, tusng ducsng 70—
80 ty VND cho cad nam 2026 — gidam khoadng 90% so vdi muc thong thudng. Lgi nhuén
trudce thué sau ndm 2025 sé dudc gia tdng thém khodng 600-615 ty VND/nam.

3. Ty suét c¢6 tlc 8 mic 4.6% nhung cé thé tdng lén muic 6.8% trong tudng lai.

Theo nghi quyét dai hdi c6 déng 2025, NT2 sé chi trd ¢d tdc tién mat 1,000 VND/CP,
tusng dugng ty suat cé tic 4.6% tai thi gid hién tai. Tuy nhién, ching tdi cho rang cong
ty c6 khad ndng sdm quay lai chinh sdch chitrd 1,500 VND/CP (430 ty VND —ty suit cé
tlic dat 6.8%) trong cac nam sau nha:

1. Cbngty khdng cé nd vay dai han va tién mat rong tai thdi diém 30/06/2025 dat
1,466 ty VND.

2. Khéng cé k& hoach dau tu Lén trong tuong lai.
N3m 2024 dudc xem la ndm ddy Lgi nhuén va trién vong cai thién rd rét tlir ndm
2025 (nhu da phan tich & trén).

Ty suat c6 tdc hién tai dang & muc 4.6%
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Nguén: BSC Research, fiinpro
Bloomberg: RESP BSCV Trang | 4



BSC’ Bao cdo cip nhat doanh nghiép
11/08/2025 - HSX: NT2

uuuuuuuuuuuuuuu

. DU PHONG KQKD 2025/2026

(Ty VND) 1H2025 %YoY 2025F mdi %YoY 2026F %YoY
San lugng dién (triéu kwh) 1,369 16% 3,134 16% 3,227 3%
Gia trung binh (VND/kwh) 2,562 -34% 2,344 6.8% 2,276 -3%
Doanh thu thuan 3,508 43% 7,345 24% 7,523 2%
-Dién 3,508 43% 7,345 24% 7,346 0%
-Khac - - 177

L3i gbp 411 N/A 590 1046% 835 41%
Doanh thu tai chinh 69 80% 130 30% 183 41%
Chi phi tai chinh 32 91% 54 39% 66 22%
-Lai vay 30 120% 54 54% 66 22%
Chi phi QLDN 40 20% 88 8% 87 -1%
L3i tr HPDKD 409 N/A 579 1729% 865 49%
LNTT 409 N/A 579 457% 865 49%
LNST_CBTS 364 N/A 530 540% 727 37%

Thay déi Thay déi Thay déi

Bién gdp mang dién 11.7% 16% 8.0% 7.2% 11.0% 3.0%
Ty L& SGA/DT 1.1% -0.2% 1.2% -0.2% 1.2% 0.0%

Nguén: NT2, BSC Research
Du bao nam 2025
Doanh thu dat 7,345 ty VND (+24% YoY):
e  San lugng dién dat 3,134 triéu kwh, tdng 16% YoY tir nén thap.
e Gid ban dién tang 6.8% YoY nhd ty l& Qc clia nha may dat 98% trong khi cling
ky chi dat 82%.
e Udctinh trong quy 2 d3 ghi nhan khoang 210 ty VND doanh thu béi thusng do
EVN khoéng huy déng d0 lugng Qc a3 cam két.

LNST-CDTS dat 530 ty VND (+540% YoY). Néu loai bdé doanh thu béi thudng,
EBITDA c6t L3i dat 832 ty VND (+27% YoY).

Thay ddi du bdo 2025 so vdi bdo cdo trudc

LNST-CDTS ndm 2025 diéu chinh tdng 74% tir 304 ty VND &n mdc 530 ty VND
(LNST-CDTS c6t 16i diéu chinh tlr 90 ty VND l&n mic 362 ty VND) chi yéu do:

e Tangty & Qctlu mic 93% lén 98% giup bién gop tang ti 4.1% L&n mic 8.0%.

e B&sung 210 ty VND doanh thu béi thudng Qc, bu d3p viéc chuyén doanh thu
ty gia 177 ty VND va dich vu méi trudng riing 91 ty VND sang ndm 2026 va
nam 2027.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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Du bao nam 2026
Doanh thu dat 7,523 ty VND (+2% YoY):

e San lugng dién tdng 3% YoY.

e  Ghinhan doanh thu ty gid 177 ty VND.

e Ty lé Qcgidm tlr 99% xuéng muic 94% lam gid ban trung binh gidm -3% YoY.
Bién Lgi nhuin gop dat 11%, tdng 3 diém % so vdi cling ky nhd chi phi khdu hao giam
tlr 685 ty VND xubéng 70 ty VND.

LNST-CDTS dat 727 ty VND (+37% YoY). Luu y, tif ndm 2026 thué suét clla NT2 sé&
quay vé muc 20% (tdng ti mic 10% cha ndm 2025) do hét th&i gian uu dai thué.

Néu loai bd cdc khodn doanh thu bat thudng, EBITDA c6t 16i 2026 du kién dat 641 ty
VND (-23% YoY) do gidm ty & Qc nhung sé cai thién dan &n muc thong thudng 850
- 900 ty VND nhg dudc tdng cudng huy déng khi cdc ngudn ndng lugng b6 sung mdi
hau nhu déu cé gid thanh cao han NT2 va phu tai tiép tuc tdng trudng.

Du bdo két qua kinh doanh NT2

Ty VND
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IV. BINH GIA

Chung téi diéu chinh tdng 26% gid muc tiéu tir mdc 20,050 VND/CP lén muc 25,300
VND/CP so vdi bao cao trudc sau khi tang 74% Ldi nhudn rong nam 2025.

Chung téi duy tri khuy&n nghi MUA c6 phiéu NT2 vdi gid muc tiéu 25,300 VND/CP,
tudng duang upside 22% (theo gid tham chiéu ngay 11/08/2025, &3 bao gdm ty suét

c6 tlic 4.6%), dua trén phudng phap chiét khau dong tién va EV/EBITDA.

Pinh gia theo FCFF

L&i sudt phi rdiro 4.5% Gié tri doanh nghiép 6,214
Beta 0.9 (+) tién va dau tu tai chinh ngdn han 3,454
Phan bu rdi ro 10.0% (-) ng vay 1,988
Chi phi v8n chd 14.1% Cé phiéu uu dai -
Chi phi 3i vay 3.7% Lgi ich CD thiéu s6 -
Ty L& v8n chi 68% Gid tri v6n chu (ty VND) 7,680
Ty l& ng vay 32% S6 lugng c6 phiéu (triéu) 288
Thué suét 10% Gia muc tiéu (VND/CP) 26,700
WACC 10.7%
Terminal growth 1.5%
Dong tién FCFF

2024F 2025F 2026F 2032F 2033F
EBIT 480 726 882 713 726
Thué 530 70 70 70 70
Kh&u hao 48 138 191 212 222
Capex - - - - -
Thay déi vén luu ddng (69) 93 (7) 10 21
Dong tién du do 1,031 566 767 561 553
Gia tri hién tai cGia dong tién 932 462 566 249 222

Nguén: BSC Research

Pinh gia theo EV/EBITDA

Téng hdp dinh gid NT2

EV/EBITDA muc tiéu 6.5 Phuadng phap Pinh gia Ty trong Péng gép
EBITDA 2025* 832 FCFF 26,700 50% 13,350
EV 5,415 EV/EBITDA 23,900 50% 11,950
Tién m3t Q2/25 3,454 Gid muc tiéu 25,300
Ng vay Q2/25 1,988 Gia hién tai 21,650
Vén hda muc tiéu 6,881 Upside 17.0%
Gia muc tiéu 23,900 Ty suét c6 tic 4.6%
(*) EBITDA d3 loai bd Lgi nhuén bat thudng Téng mufc Lgi nhuin 21.6%
Nguén: BSC Research
BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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BSC Equity Research.
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PHU LUC
KQKD (ty déng) 2023 2024  2025F  2026F LCTT (ty déng) 2023 2024  2025F  2026F
Doanh thu 6,386 5,944 7,345 7,523 (L8)/LNST 473 83 530 727
Gid v8n hang bén 5,876 5,892 6,754 6,688 Kh&u hao va phan bé 687 687 530 70
Lai nhuan gép Ttway ddi vén luu
; 2N 9¢ 510 52 590 835 déng 1,321  (189) 69 (93)
Chi phi ban hang - - - - Piéu chinh khic (1,625) (53) - -
Chi phi QLDN 69 81 88 87 LCTT tir HD KD 857 528 1,129 705
L3i/l6 HDKD 441 (30) 502 748
Doanh thu tai chinh 107 100 130 183 Tién chi mua TSCD (3) (4) - -
Chi phi tai chinh 34 39 54 66 Pau tu khéc (1,087) (63) - -
Chi phi l&i vay 34 35 54 66 LCTT tU HD dau tu (1,090) (67) 0 0
Ldi nhuan tif CTLD/LK - - - -
LA/l khéc 0) 72 . - Tién chi tra 8 tic (719)  (201) (288 (432)
LN trudc thué 514 104 579 865 Tién tr vay rong 569 (204) 1,000 -
Thué thu nhip DN 41 21 48 138 Tién thu khéc - - - -
LN sau thué LCTT tir HD tai
473 83 530 727 chinh (150)  (405) 712 (432)
CDTS - - - -
LNST-CDTS 473 83 530 727 Dong tién dau ky (383) 56 57 1,899
EBITDA 1,129 657 1,032 818 Tién trong ky 384 1 1,842 273
EPS 1,643 288 1,841 2,526 Dong tién cudi ky 1 57 1,899 2,172
CDKT (Ty déng) 2023 2024 2025F 2026F Chi s6 (%) 2026F
Tai san ngén han 4770 5774 7274 7604 fo';an"a"g thanh
Tién & Tudng ducn A ox “
i g aueng 1 57 1921 2194 Hé s8 TT ng&n han L L3 L4 L5
Pau tu ngdn han 2,100 2,273 2,273 2,273 Hé s6 TT nhanh 1.1 1.2 13 14
Phai thu ngan han 2,326 2,989 2,553 2,613
Hang tén kho 260 333 405 401 Cd cau von
TS ngan han khéc 83 122 122 122 Hé s6 Ng/TTS 0.1 0.1 0.2 0.2
Tai san dai han 3,681 2,924 2,372 2,302 Hé s6 Ng/Nguén vén 0.3 0.2 0.4 0.3
Tai san hitu hinh 2,125 1,442 890 820
Tai san d& dang dai han - - - - Nang luc hoat ddng
Pau tu dai han - - - - S6 ngay HTK 20.7 19.9 183 16.6
Tai san dai han khac 1,556 1,482 1,482 1,482 S6 ngay phai thu 25 2.3 2.7 3.0
Téng Tai san 8,451 8,698 9,646 9,906 S6 ngay phai trd 4.8 3.0 3.2 34
CCC 18.4 19.2 17.8 16.1
Téng ng ngan han 4,115 4,509 5,215 5,179
NG phai tra 1,680 2,253 1,959 1,923 Ti suat lgi nhudn
Vay ngan han 1,200 996 1,996 1,996 Bién Ldi nhudn gdp 8% 1% 8% 11%
Ng ngan han khéc 1,235 1,260 1,260 1,260 Bién Ldi nhun rong 7% 1% 7% 10%
Téng ng dai han - - - - ROE 11% 2% 12% 13%
Vay dai han - - - - ROA 6% 1% 6% 7%
Doanh thu chua thuc
hién ) ) ) )
Ng dai han khac - - - - Pinh gia
Téng ng phai tra 4,115 4,509 5,215 5,179 PE 14.2 78.6 11.9 8.7
Vén gép 2,879 2,879 2,879 2,879 PB 1.6 1.4 13 1.0
Th&ng du v8n ¢ phan (0) (0) (0) (0)
LN chua phan phbi 1,231 1,085 1,903 3,062
Vén chi khac 226 226 226 226 Tang trudng
Cé dbng thiéu s8 - - - - Tang trudng DTT -27% 7% 24% 2%
Téng v6n chu sé hitu 4,336 4,189 5,007 6,166 T&ng trudng EBIT _54% 10_7% 179_4% 49%
Téng ngudn vén 8,451 8,698 10,222 11,345 Tang trudng LNTT -46% -80% 457% 49%
S6 lugng ¢ phiéu luu . .
- -(tr?éu) P 288 288 288 288 Tsng trudng EPS 6% 8% 540%  37%
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BSC’ Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 11/08/2025 - HSX: NT2

Khuyén cdo sif dung

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cép theo yéu ciu cla bat ky té chuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phadn Ching khodn BIDV (BSC) khéng d3m bao rang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhn dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va a tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, strfa d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. B4t ky ndi dung nao clia
tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thiic hay phuong thuc ndo hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Pudng Nguyén Du, Phudng B&n Nghé,
Quén 1, Thanh phd H&6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

e

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
11/08/2025 - HSX: NT2

Céc khuyén nghi Mua, Ban hodc N&m gil chiing khodn dugc xdc dinh dua trén téng muc sinh L&i ky vong, bang téng

cla chénh l&ch gilta gid muc tiéu va gid déng clfa ngay khuy&n nghj clia chiing khodn cdng véi ty suat c6 tidc ky vong.

Cdc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

NhSém DAu khi, Dién, Phin bdn — Hod chit
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV Trang | 11


mailto:Longtt@bsc.com.vn
mailto:Khoabn@bsc.com.vn
mailto:Buupq@bsc.com.vn
mailto:Minhdq@bsc.com.vn
mailto:Tridm@bsc.com.vn
mailto:Minhpq@bsc.com.vn
mailto:Vietl@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Tuntc@bsc.com.vn
mailto:Linhlt2@bsc.com.vn
mailto:Truongnd@bsc.com.vn
mailto:Chauptm@bsc.com.vn
mailto:Tungtl@bsc.com.vn
mailto:Huytnt@bsc.com.vn

