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Lgi nhuan rong tiép tuc ting trudng

dién Quang Ninh

- 1Q26 — Bién LNG mé rong l1én 9.1%
- 2Q26F — Loi nhuan tiép tuc chu ky tang trwdng
- Duy tri khuyén nghi MUA

Thuwe té: Loi nhuan tang trwdng 2 chiv s6

Trong 1Q26, doanh thu dat 2,733 ty ddng (-6% n/n, biéu dd 1), chd yéu do gia
ban binh quan wéc tinh gidm 15% n/n, du san lwong wéc tinh tang 4% n/n (biéu
dd 2), trong bdi canh tiéu thu dién toan quéc tdng 6.5% n/n trong 1Q26.

LNG dat 252 ty déng (+5% n/n, biéu dd 3), twong trng bién LNG cai thién lén
mirc 9.2% (+1 dpt n/n), nher QTP ghi nhan chi phi khau hao gidm (-14% n/n) va
hiéu suét nhiét dién dwoc cai thién.

Két qua, LNST dat 197 ty dong (+14% n/n, biéu d6 4), dwoc hd tro bdi (i) bién
LNG mé réng va (i) hoan tat qua trinh trd no vay.

Bang 1. Bao cao KQKD cua QTP trong 1Q26 (Ty déng, %, %p)

1Q25 2Q25 3Q25 4Q25 1Q26 alg n/n
Doanh thu 2,912 2,864 2,056 2,953 2,734 (7.4) (6.1)
LNHD 216 239 42 856 248 (71.1) 14.7
Bién LNHD (%) 7.4 8.3 2.0 29.0 9.1 (19.9) 1.6
LNTT 216 238 41 855 247 (71.2) 14.3
LNST 173 191 33 655 197 (69.9) 14.3

Nguén: D liéu cong ty, FiinPro-X, KIS Research
Wu va nhwoc diém: 2Q26F — Duy tri da ting trwéng loi nhuan

Trong 2Q26F, chung t6i ky vong doanh thu clia QTP sé cai thién, véi gia ban
binh quan dw kién tang manh trong khi san lwgng duoc ky vong duy tri 6n dinh.
Trién vong nay dwoc hd tro béi nhu cau dién toan qudc cai thién trong ndm
2026, dy bao ting 8.5% n/n, ciing v&i mrc nén thap ctia nam 2025.

Theo d6, chung t6i dw phéng LNST tiép tuc duy tri & mrc cao, nh& cac yéu td
sau:

e Bién LNG duwoc ky vong mé rong, do gia dién nhiéu kha nang tang
nhanh hon gia than (biéu d 6).

e Chi phi tai chinh dwoc ky vong gidm sau khi hoan tat trd no vay trong
4Q25.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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VNIndex (06/05, diém) 1,891
Gia cp (06/05, ddng) 12,300
Vén héa (ty dong) 5,535
SLCP Iwu hanh (triéu) 450
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CTCP Nhiét dién Quang Ninh (QTP)

Hanh déng: Duy tri khuyén nghi MUA

Chung t6i tin twdng manh mé rédng QTP ¢ trién vong tich cuc trong
trung va dai han. Bén canh do, QTP déng vai trd quan trong trong viéc
duy tri sy 6n dinh cta hé théng. Trén co s& nay, chung tdi duy tri khuyén
nghi MUA dbi v&i QTP cho muc tiéu ndm gilr trén 12 thang véi gia muc
tiéu: 15,100 dong; TSSL: +21%

Biéu d6 1. Doanh thu ghi nhan 2,734 ty déng, giam 6% Biéu d6 2. San lwgng trong 1Q26 wdc tinh ting 4% n/n
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Biéu d6 3. Bién LNG trong 1Q26, mé réng lén 9.2%, ting Bi€u d6 4. LNST tiang 14% n/n, dat 197 ty déng trong

1dptn/n 1Q26
Ty dong LNG —O0—  Bién NG (%) Ty déng LNST o n/n (%)
. _ 700 - 4 400
1,200 23 35 31
| 600 - ©
1,000 - 30
] 500 -
800 |- = 4 200
4 20 400
600 -
115 300 19 14
(23) o o
400 + 10
4 10 200 - © 6N
<
L 9.3
200 8.2 92 5 100 -
3.1
0 : 0 0 (200)
© © © © © “ “ © “ ©
2% 2% 2% ¥ oK % ¥ 0% 2% Q8
> A X L > N > X N >
Ngudn: QTP, KIS Research Ngudn: QTP, KIS Research

N




CTCP Nhiét dién Quang Ninh (QTP)

Biéu db 5. ... chuyén tiép tir La-Nina sang El-Nino bt dau  Biéu d6 6. FMP dudc ky vong cai thién trong 2026 nhé

tur thang 06/2026 _gia CAN cai thién so véi cung ky
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Ngudn: QTP, KIS Research Ngudn: QTP, KIS Research
Téng quan doanh nghiép
Cong ty Cé phan Nhiét dién Quang Ninh duoc thanh 1ap bdi Tha twéng Chinh pha theo Thong bao s6 20/VPCP-
TB. Nganh nghé kinh doanh chl yéu ctia Cong ty 1a dau tw xay dwng, quan ly van hanh Nha may Nhiét dién

Quang Ninh, san xuét va ban dién. Nam 2017, chinh thirc dwoc giao dich trén thj trwéng UPCoM.
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CTCP Nhiét dien Q g Ninh (QTP)
Can doi ké toan (Ty ddng) Két qua kinh doanh (Ty ddng)
Cudi nam tai chinh 2022A  2023A  2024A 2025  2026F Cuébi nam tai chinh 2022A 2023A 2024A 2025 2026F
Taisan ngén han (d/c) 3732 3944 4549 5884 7,087 Doanh thu 10417 12,058 11,908 10786 12,493
Tien va tuong 24 158 36 1817 2,382 o
duong tien Gia vén hang béan 9,336 11,241 11,051 9,260 11,690
Tai san dai han 25515 2,984 2,964 2,674 3,097 :
(dlc) ) Loi nhuan gop 1,081 817 858 1,526 803
Tai san c6 dinh 391 724 882 739 934
DAu tw tai chinh 3709 3787 4514 4067 4706  CnPhBH&QLDN 113 114 115 121 137
Khéc 4242 3367 2,811 1,864 909 LN hoat déng 968 703 743 1,405 666
Tong tai san - - - - * Doanh thu tai chinh 34 23 7 29 43
Ngwoi mua tra treéc 76 69 96 92 101
Thu nhap I3i 33 21 6 27 43
Doanhfhuchuathie  gos1 7,380 7,456 7,840 8,098
— - Chi phi tai chinh 193 78 25 81 13
Phai trd nguoi ban - 1 - - -
Khac . ) . B B Chi phi I&i vay 133 57 21 19 13
No vay ngén han 607 1,159 1,435 1,300 1,505 LN khac ) ) 1 . .
No vay dai han 184 607 738 668 774 e L
. L&i (16) tr LD&LK - - - - -
Tong no va phai trd 776 98 75 59 61
VCSH 316 218 118 126 63 LNTT 805 644 726 1,353 696
Vén didu 18 1,888 2,087 2370 2158 2,408 Thué TNDN 41 32 y 68 35
Thang dw 6,162 5292 5086 5683 5690 LNST 764 612 126 1285 661
Quy khac 4500 4,500 4500 4,500 4,500
LN gitv lai 231 231 231 231 231 LNST cong ty me 764 612 650 1,285 661
Tbéng VCSH 274 145 145 145 145 EBITDA 1,808 1586 1317 1,711 911
Luu chuyén tién té (tydéng)  Chi s tai chinh
Cubi nam tai chinh 2022A 2023A 2024A  2025F  2026F Cuébi nam tai chinh 2022A 2023A 2024A  2025F  2026F
‘ D liéu trén méi CP
BPS 13,694 11,761 11,302 12,628 12,644
LN rong 805 644 726 1353 69%  ppg 2250 1036 1464 1,036 1,200
Tang trwdng (%)
KH va dy phong 960 884 570 339 202 poonnihy 215 158  (12) (9.4) 158
) ) LN hoat déng 320 (27.4) 5.6 89.1  (52.6)
Tang VLD rong 1,896 1568 1313 1,745 868 LN rong 22 (19.9) 18.7 76.9  (48.5)
. EPS 322 (19.9) 6.2 97.7  (48.5)
Dong tién dau tw 217 787 (1,049) (47) 37 EBITDA 320 (27.4) 5.6 89.1 (52.6)
c Kha nang sinh loi (%)
Tai san cb dinh 4 10 529 14 7
alsancodn @ @ G2 (4 ™ gigninHD 0.3 5.8 62 130 5.3
. L Bién LN rong 7.3 5.1 6.1 11.9 5.3
DAu tw tai chinh 221 798  (520) (33) 43 -
Bién EBITDA 9.3 5.8 6.2 13.0 5.3
o ROA 9.0 7.9 9.8 16.8 8.3
Dong tién tai chinh (1,836) (1,802) (922) (473) (601)
ROE 12.4 10.7 12.5 23.9 11.6
L A Suét sinh loi cb tire 17.3 7.0 11.8 8.4 9.7
Tang von chud - - (799) - - ) R
Ty I& chi tra co tirc 159 34 125 133 76
Tang no - (9 - e ,  Donbay .
No rong (Ty dong) 1,069 159 157 (1,631) (2,258)
0O 0,
Chi tra ¢4 tarc (719) (1,011) . (a66) (540)  NoTOng/VCSH (%) 1 3 8. (9  ¢0
Dinh gia (x)
Dong tién khéc ) i ) i ) PE 11.1 10.9 7.7 43 8.4
PB 1.3 1.3 11 1.0 1.0
Tang tién mat (182) 134 (768) 1,161 (193)  EV/EBITDA 63 97 7.0 8.7 78
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CTCP Nhiét dién ng Ninh (QTP)

m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu vaéi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang vei ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 6/05/2026.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéic bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/05/2026.

CTCP Chirng khoan KIS Viét Nam da khéng phat hanh chirng quyén cé dadm bam véi cb phiéu CTCP Nhiét dién Quang Ninh (QTP) va hién la céng ty tao Iap thi
trwdong.

Nguoi thue hién: Phong Phan tich




CTCP Nhiét dién Quang Ninh (QTP)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cao nay, ching toi hoan toan da khdng can nhic vé
cé&c muc tiéu dau tw, tinh Biéu db tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tuy theo tinh Biéu db tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao
nha dau tw sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén tir cac khoan dau tu. CTCP Chirng khoan KIS Viét Nam, hogc cac bén lién
quan, va cac nhan sy cap cao, giam doc va nhan vién tuyén b6 mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc stv dung
toan bd hoac mot phan bao céo nay. Théng tin va nhan dinh cé thé thay doi bat ct Iic nao ma khéng can bao trwdc va cé thé khac hodc nguwoc
véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa
trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw la chirng ct cho
céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Bép quyén © 2026 cﬂg CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong duoc sao chup, nhén ban hoac xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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