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CTCP PIEN LUC DAU KHi NHON TRACH 2 (NT2) — CAP NHAT

Gia thij trwwong Giad muc tiéu
VND26.000 VND33.000
Ngay 28/07/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:7 Gir:1 Ban:1
Gia muc tiéu/Consensus: 19,3%

Thay déi trong yéu trong bao cao
~ EPS 2022/23/24 tang lan lwot
23,6%/13,6%/16,7%.

Dién bién gia

~—Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
31000,0 169,0

29000,0 157,571
27000,0 146,143
25000,0 134714
23000,0 123,286
21000,0 111,857
19000,0 100,429

8

g ..J.AIinlhluhuuki...jh"n\m. .‘.;..L.a‘..‘.\.\l.l..\h\h .‘m.....wJ\mL\Iﬁmﬂm
Nguén: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 29.000
Thép nhét 52 tuan (VND) 18.350
GTGDBQ 3 thang (tr VND) 42,116tr
Thi gia vén (ty VND) 7.298
Free float (%) 9
P/E trwot (x) 8,3
P/B hién tai (x) 1,76
Co cau sé hiru

PetroVietham Power 59,4%
CFTD Technologies 8,3%
Khéac 32,3%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ha Birc Tung

Tung.nguyenduc@vndirect.com.vn
www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi

7,99%

Nganh
KHA QUAN biéen

Quy 2 rwe r& khang dinh cho mét nam phuc hoi

= Doanh thu Q2/22 t&ng 66% svck dat 2.688 ty ddng nhd sén lwong va gia
ban dién tang manh, LN rong tdng manh 1.386% svck dat 365 ty dong.

= Chdng t6i dw phéng LN rong 2022/23/24 tang 51%/6%/28% svck hd tro
b&i mirc tang san lwgng 29%/5%/10% svck va bién LN gdp cai thién.

= Duy tri khuyén nghi Kha& quan véi gia muc tiéu cao hon 33.000d/cp, v6i
EPS 2022/23/24 diéu chinh tang lan lwot 23,6%/13,6%/16,7%.

Piém lai KQKD Q2/22: San lweng huy déng tét, cai thién bién LN gép

Doanh thu Q2/22 NT2 ting 66% svck dat 2.688 ty déng hé trg' bdi mic ting
manh ca gid ban (+34% svck) lan san lwong (+24% svck), trong béi canh gia khi
tang cao. Do dd, bién LN gop Q2/22 ctia cong ty cling dwoc cai thién 10,7 diém
% lén 15,2% tlr mc rat thdp trong Q2/21. Doanh thu tai chinh giam 48% svck
v&i doanh thu tién g gidm manh, chi phi tai chinh cling giam 85% svck do
doanh nghiép da hoan tat trd no vay dai han tlr Q2/21. Theo d6, LN rong Q2/22
tang manh 1.386% svck dat 365 ty dong, giip LN rong 6T22 tang 276% svck
lén mirc 524 ty déng, hoan thanh 74% dy phéng cdia chang toi.

Chuang téi tin rang san lwong dién NT2 sé tang dan trong 2022-24

Chung t6i dy phdéng san lwgng dién 2022 sé phuc hdi 29% svck dat 4.133tr KWh,
t» mec nén thAp ndm 2021, véi gid ban dién duy ti & mirc cao dat
1. 99660ng/kWh Trong nam 2023, chung t6i ky vong nhu ciu dién Viét Nam sé
tang manh, cliing c6 thém cho trién vong cua NT2, theo do, mac du nha may sé
trai qua ky dai tu trong 2023, chling t6i van ki vong tang triwdng san lwong dwong
5% svck dat 4.338tr kWh nh& nhu ciu phuc hoi va gia ban dién gidm 10,4%
svck véi dw bao gia dau Brent & mirc trung binh 90USD/thiing. Trong 2024,
chung t6i ky vong san lwgng dién tang 10,4% svck dat 4.783 ty kWh v&i gia ban
dién giam nhe 1,3% svck dat 1.761 déng/kWh. Do d6, ching t6i dwa ra dw phong
doanh thu 2022/23/24 diéu chinh twong (rng +12,1%/-6,1%/+8,7% svck dat lan
lwot 8.250, 7.749, va 8.426 ty ddng. Bién LN gop ciing sé& dwoc cai thién dat
12,1%/13,6%/15,7% nh& san lwong huy dong tang l1én. LN rong nhd d6 dw bao
tang trwdng dat 51%/6%/28% svck 1én 1an lwot 809, 856, 1.098 ty déng.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 33.000d/cp

Chung t6i tang gia muc tiéu lén 33.000d/cp, tang 13% sv bao cao trwdc do
nhirng diéu chinh tdng EPS 2022/23/24 1an lwot 23,6%/13,6%/16,7%. Gia muc
tieu dwa trén phwong phap dinh gia DCF va EV/EBITDA véi ty trong twong
dwong. Tiém nang tang gia bao gébm 1) San lwong huy ddng cao hon dw kién;
2) Khoan LN chénh léch ty gia 400 ty déng dwoc ghi nhan; 3) Ti lé tra cé tic cao
hon trong twong lai. Rui ro gidm gia bao gédm 1) Gia khi cao hon dan dén tinh
trang cat gidm cong suéat; 2) Nhu cau dién phuc hdi cham hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 6.082 6.150 8.250 7.749
Tang trwéng DT thuan (20,5%) 1,1% 34,2% (6,1%)
Bién loi nhuan goép 14,7% 11,0% 12,1% 13,6%
Bién EBITDA 22,3% 20,4% 19,5% 21,4%
LN rong (ty) 625 534 809 856
Tang trweng LN rong (17,1%) (14,6%) 51,5% 5,9%
Tang trudng LN cbt 16i

EPS co ban 2.172 1.854 2.809 2.974
EPS diéu chinh 2.172 1.854 2.809 2.974
BVPS 14.928 14.706 15.988 17.028
ROAE 14,8% 12,5% 18,3% 18,0%

Ngudn: VND RESEARCH
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Nhon Trach 2 (NT2) véi téng cong suat 750MW hién tai 1a mét trong nhitng nha
may nhiét dién khi c6 hiéu suat cao nhat ca nwéc dat 58%. Nhe do, doanh
nghiép da ghi nhan san luvgng huy dong tich cwe véi ti 1é cong suét vuot troi so
v6i cac doi thi, dat 66% tong cong suat trong Q2/22. Bac biét trong béi canh
Viét Nam dang trai qua moét qua trinh chuyén dich nang lwong manh mé, khi
Chinh phu wu tién can bang cac yeu t6 vi md va yéu té mai trwdng. Véi nhivng
ky vong vé mét qué trinh chuyén dbi nang lwgng xanh manh mé, ching toi dat
niém tin vao cac doanh nghiép tap trung vao cac nguén nang lwong sach hon,
véi co hoi ghi nhan tang trwdng tot trong cac ndm téi. Do d6, NT2 la mét trong
nhirng cb phiéu wa thich clia chung téi trong luan diém nay.

Bén canh d6, NT2 c6 loi thé véi hop ddng mua ban khi (GSA) véi san lwong
khi d&m bao 784tr m3/n&m, giip doanh nghiép luén chi dong trong ngudn khi
va sén sang dé huy dong. V&i nhirng dy bao v& nhu ciu dién sé tdng manh
trong trong cac ndm t&i khi nén kinh t& Viét nam quay tré lai quy dao tang
trwdng, chung t6i ky vong NT2 sé ghi nhan san lwong huy déng tich cwc, tang
lan lwot 29%/5%/10% trong 2022/23/24 tir mirc nén thap trong nadm 2021.
Chung téi tin ring viéc dwoc huy dong véi ti 1&é cong suét cao hon sé gitp cai
thién hiéu qua nha may, tang bién LN gop dat l1an lwot 12,1%/13,6%/15,6%.
Theo do, LN rong 2022/23/24 dw bao tang 1an lwot 51,5%/6,0%/28,3% svck.

Chung t6i tin rang, NT2 c6 thé s& trd mot dong cb tlrc cao hon trong cac nam
toi khi doanh nghiép da hoan thanh tra no vay dai han trong Q2/21. Bén canh
do, trong bdi canh cong ty me - POW dang c6 nhu cau vén I6n dé thwe hién cac
dw &n nha may mai, day co thé sé la dong lwc dé ban 1anh dao NT2 dwa ra mot
ké hoach tra cb tirc tién mat cao hon. Ngoai ra, ching téi tin rdng NT2 c6 thé
ghi nhan khodn LN chénh Iéch ty gia 400 ty khi danh gia lai khoan vay ttr 2015.
Hién tai, doanh nghiép dang tich cwc lam viéc v&i EVN va BO Cong thuong
(MOIT) vé khoan LN nay va ching t6i s& cap nhat khi cé thong tin mai.

Hién tai NT2 dang duwoc giao dich véi P/E 8,3 1an va EV/EBITDA 6,0 lan, mot
murc dinh gia kha ré so v&i trung binh nganh dién. Chung t6i tin rAng day la giai
doan tét dé bat dau tich Ity cb phiéu nay véi tinh chat nganh phong tha, chinh
séach ¢b tirc hdp dan va dw phoéng tang trwdng EPS cao trong cac nam téi.

Hinh 2: So sanh doanh nghiép cung nganh (Di¥ liéu tai 27/07/2022)

Gia hién Gia muc  Khuyén

Tén edng ty Ma cp tai ticu nghi Vén hoda P/E(x) P/BV(x) EV/EBITDA (x) ROE (%)
Noi t.é Noi té o US$ TTM 2022 Hiéntai 2022 TTM 2022 TTM 2022
Doanh nghiép nwéc ngoai
JSW Energy Ltd JSW IN Equity 2091 MA KKN 43932 199 263 2.0 20 116 120 108 7.9
First Gen Corp FGEN PM Equity 17.0 MNA KKM 11198 3.6 4,2 0.5 0.3 3.9 31 9.7 8.4
An Hui Wenergy Co Ltd 000543 CH Equity 4.1 A KKN 13924 NA - 214 0.8 07 WA NA - -98 36
Malakoff Corp Bhd MLK MK Equity 0.6 MA KM 671.3 11.8 10.4 0.5 0.5 4.6 41 4.0 4.8
Doanh nghiép trong niweérc
PWVPower POW VN Equity 13100 20400 Khaguan 1.3124 153 16.3 1.1 1.0 6.2 57 6.3 6.4
GENCO3 PGV VN Equity 25.000 MA KKN 12015 10,2 10,5 1.6 1.6 7.6 MA - 16.1 MNA
CTCP Nhiét dién Hai Phdng HND VM Equity 15.900 MA KKN 3401 17.5 1.4 1.3 15 5.0 5.9 6.9 108
CTCP Bién Gia Lai GEG VN Equity 21.150 MA KKN 291.3 19.4 18,1 1,9 1.7 10,7 11,0 10,3 11,0
CTCP Nhiét dién Ba Ria BTP VN Equity 16.750 MA KKM 43.3 9.5 MA 0.8 MA 119 MA 8.5 MNA
Trung binh 134 14,8 1.1 1.2 1.7 6.5 7.0 7.6
Nhon Trach 2 NT2 VN Equity 25.900  33.000 Kha quan 319,0 8,3 12,5 1,7 1.4 4,5 41 209 151

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Chung t6i duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon dat
33.000d/cp cho NT2 (+13% sv bao cao truwdce). Gia muc tiéu dwa trén phwong
phap dinh gia DCF va EV/EBITDA v&i ty trong twong dwong:

e Dinh gia DCF 5 nam (WACC: 13,6%, COE: 14,0%, tang trwéng dai han:
0,0%) dé phan anh quan diém than trong ctia ching t6i véi trién vong
tang trwdng ctia NT2. Chung t6i cho rang DCF la phwong phap dinh gia
phu hop do NT2 ghi nhan déng tién 6n dinh va c6 thé dwoc dw doan.

e Phuwong phap EV/EBITDA véi hé sb nhan 6,5 1an dé& phan anh quan
diém cla chung t6i vé trién vong ctia NT2 véi san lwgng huy dong cao
hon trong nam t&i. Chung t6i dwa ra muc dinh gia theo EV/EBITDA cho
nam 2022 la 31.162d/cp

Hinh 3: Dinh gia DCF — Téng hop dw phéng dong tién

2022 2023 2024 2025 2026
EBITDA 1.605 1.658 1.926 1.832 1.223
(-) Chi phi khédu hao (711) (708) (708) (511) (157)
EBIT 894 949 1.218 1.321 1.066
(-) Thué (89) (95) (183) (264) (160)
Thué (%) 10% 10% 15% 20% 15%
EBIAT 804 854 1.035 1.057 906
(+) Chi phi khau khao 711 708 708 511 157
(+) (Tang)/giam vbn lwu dong (156) a77) (30) (105) 88
(-) Chi phi dau tw TSCD ) 3) @) ) %)
FCFF 1.357 1.383 1.710 1.461 1.149
Gia tri dong tién nam cubi 8.419
Ngudn: VNDIRECT RESEARCH
Hinh 4: DCF - Cac gia dinh Hinh 5: M6 hinh dinh gia DCF
Gia dinh Pinh gia DCF
Lai suat phi rdi ro, bloomberg, 10 nam 3% Gia tri doanh nghiép 9.354
Beta bloomberg, 5 nam 1,0 (-) No (383)
Phan bu rii ro (ERP) 11% (+) Tién mat 1.012
Chi phi vbn - ke 14% Gia tri doanh nghiép + Loi ich thiéu sé 9.983
Chi phi no' - kd (sau thué) 10,5% (-) Loi ich cé dong thiéu sé -
(-) Cb phiéu wu dai -
Ty 1& ng trén vbn 10% Gia tri hgp ly ctia doanh nghiép 9.983
WACC 13,6% Sé lwong cb phiéu lwu hanh (triéu cp) 288
Gia tri mdi cd phan (d/cp) 34.679

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 6: Phwong phap dinh gia EV/IEBITDA

Hinh 7: Téng hep dinh gia

Phwong phap dinh gia EV/EBITDA
EV/EBITDA muc tiéu, 1 nam

Gia tri doanh nghiép

(-) No

(+) Tién mat

Gié trj doanh nghiép + lgi ich cd thiéu s6
(-) Loi ich cb déng thiéu s6

(-) Cb phiéu wu dai

Gia tri hgp ly clia doanh nghiép

S6 lwong ¢6 phiéu Iwu hanh (triéu cp)
Gia tri mdi cé phan (d/cp)

6,5x
8.342

(383)
1.012
8.971

8.971
288
31.162

Nguén: VNDIRECT RESEARCH

Tdng hop dinh gia

Phwong phap Gia (d/cp) Ty trong Gia muc tiéu (d/cp)
DCF 34.679 50% 17.340

EV/EBITDA 1 nam 31.162 50% 15.581

Trung binh gia (d/cp) 32.921

Giam gia

Gia cb phiéu (d/cp) 32.921

Lam tron 33.000

Gia hién tai 25.000

Tang/(giam) sv gia hién tai 31,7%

Nguén: VNDIRECT RESEARCH
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Tiém nang ting gia

e Nhu cau dién phuc héi nhanh hon dy kién, giip san lwong huy dong
ctia NT2 dwoc cai thién.

e Khoan loi nhuan 400 ty ddng chénh léch ty gia dwoc ghi nhan trong thoi
gian toi.

Rui ro giam gia
Chung t6i ¢6 quan diém than trong va dwa ra mot s6 nhivng yéu td c6 thé lam
han ché san lvong huy déng ctia NT2, d&c biét |1a trong giai doan Q4/22:

e N®a cubi ndm sé la giai doan mua mwa tai mién Nam, pha La Nina
thuan lgi, ching t6i ky vong cac nha may thay dién tai khu vyc nay sé
dwoc wu tién huy déng vai ti 1& cao, va diéu nay cé thé anh hwéng lén
san lwong huy dong cla dién khi.

e Chung t6i nhan thay sy tré lai ctia 4GW dién gi6 trong cac thang cubi
nam khi cac dot gi6 mua quay tré lai (thwong bat dau tir thang 11) va
day ciing la ly do cong hwéng khién san lwong NT2 bi huy déng cham
lai, dac biét trong bdi canh gia khi neo cao.

e Chung toi tin rang v&i nhitng dw doan vé gia khi neo cao tlr nay dén
cudi ndm, anh huwdng béi gia dau Brent cao sé& khién gia ban dién cta
NT2 dw bao dat 1.996d/kWh, gay ap lwc I1én khd nang canh tranh cla
nha may.

Trong dai han:
e Gia khi cao hon du kién c6 thé s& khién NT2 bj cét giam coéng suat.

e Nhu cau dién phuc héi thdp hon du kién.

www.vndirect.com.vn 4
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Hinh 8: Téng hop KQKD Q2/22 ctia NT2

QUY 2 RYC RO KHANG PINH CHO MOT NAM PHUC HOI

Tém tat Q2/22: San lwong huy ddng tich cwe cai thién bién LN gop

Théi gian Q2/22 Q221 Wsvck 6T22 6T21  Ysvck :h"éﬁ‘-; Nhan xét
San lwgng dién Q2/22 tang 23,7% svck dat 1.091,7tr
kWh, san lwgng 6T22 tang 11% svck dat 2.176tr kWh.
Trong d6, san lwgng hop déng Qc chiém 87% téng san
lwgng
N A 0 0 0, R
San lvgng (trieu kWh) 1.181,4 955,2 24% 2.176,3 1.961,7 10,9% 55,8% San Iwong ghi nhan tich cuc 13 do: 1) Nhu ciu dién tang
phuc héi tai mién Nam; 2) Ca Mau 1&2 dang gap tinh
trang thiéu khi va phai mua khi bd sung gia cao; 3) Nhon
Trach 1 va Ba Ria ghi nhan san lwgng thap do gia van
chuyén cao.
Gia ban dién binh quan Q2/22 tang 34,5% svck dat
Gia ban binh quan 0 0 2.275d/kWh do gia khi tang cao, neo theo gia dau Brent
(d/kWh) 2.2753 1.6915 35% 2.157.1 1.6645  29,6% tang manh Wi nhirng anh huwdng tir xung dot Nga -
Ukraine.
. = o 5
Doanh thu (ty déng) 2.688,0 1.615,7 66%  4.694,5 32654 438%  59,6% DO 96, doanh thu Q2/22 tang 66,4% svck dat 2.688 ty
dong nho san lwong cung véi gia ban deu tang.
Gia vbn hang ban (ty déng) 2.278,9 1.542,8 48%  4.100,3 3.044,5 34,7%  58,1%
LN gép (ty déng) 409,1 72,9 461% 594,2 2209 169,0%  69,9% LN gdp Q2/22 tang 461% svck dat 409 ty déng
Bién LN gop cai thién 10,7 diém% dat 15,2% tir mirc bién
Bién LN gép (%) 152%  4,5% 11 diém% 12,7% 6,8% 6 diém% rat thép chi 4,5% trong Q2/21, chli yéu nhé san lwgng
phuc hdi, nang hiéu qua hoat dong ctia nha may.
EBIT (ty déng) 384,2 21,5 1686% 552,2 142,8 286,6% 70,8%
o a o oo
Doanh thu tai chinh (ty ddng) 15 3,6 58% 3,2 6,2 -482% 23,0 Doanhthutaichinh Q2/22gidm 48% svek dat 1,5ty dong
do doanh thu tién gii giam.
e . oax Chi phi tai chinh Q2/22 giam 85,5% svck dat 4,9 ty déng
-869 - 0 0 -
Chi phi tai chinh (ty dong) 4,9 34,5 86% 7,0 40,9 -82,9% 50,1% do cong ty da tré hét no dai han tir Q2/21.
LN trwéc thué (ty dong) 384,3 26,8 1334% 552,4 148,4 272,3%  74,0%
Bién LN trucc thué (%) 14,3%  1,7% 13 diém% 11,8% 4,5% 7 diém%
Do dé, LN rong Q2/22 dat 365 ty déng (+1386% svck),
N o oa kéo theo mirc ting 276% svck LN rong 6T22 dat 524,6
0, 0, 0, ¢
LN rong (ty dong) 365,0 24,6 1387% 524,6 139,5 276% 74,9% ty déng. Hoan thanh 74% dy phéng ca nam cia
chung toi.
EPS (d/cp) 1.249,0 61,0 1948% 1.784,0 436,0 309,2%

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

www.vndirect.com.vn
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Nhon Trach 2 dworc huy dong & milrc cao hon cac cong ty cung nganh

Hinh 9: Gia khi NT2 ghi nhan mirc tang manh trong 6722, neo theo da Hinh 10: Nhon Trach 2 dworc huy dong véi ty 1é cong suat cao hon cac

tang gia Brent trong b6i canh cudc xung dét Ukraine - Nga cong ty cuing nganh trong 6 thang ddu nam 2022
11,0 7000 70%
10,0 6000 - - 60%
5000 50%
9,0
4000 2% 40%
8,0
3000 B 30%
7,0 2000 Ex 20%
8,0 Xung dét Nga 1000 10%
- Ukraine . -
chwa cé dau 0o == = 0%
50 hiéu ha nhiét 1H21  1H22 | 1H21 1H22 | 1H21 1H22  1H21 1H22  1H21 1H22
trong 6T22 Nhon Trach 11 Nhon Trach2 | Ca Mau 1&2 Pha M§ Cluster  Ba Ria
40 (450MW) (750MWV) (1,200MW)  (2,540MWV) (390MWV)
[=) [=) o o o o — — -~ — ~— — o™ o o™
o™ o™ o™ o™ o o™ o™ o™ (8] o o™ o™ o™ o™ o
= ® W K & -~ = ® W K & - = © Wb
o o o o o — o o o o o — o o o .
B San lwong (triéu kWh - trai) ® % Céng suat (Phai)
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, GENCO3, PVPower, Bao céo cong ty

V6i viéc gia diu Brent tang manh trong bdi canh xung dét Nga - Ukraine, Nhon
Trach 2 ghi nhan gia khi dét tang 34% svck trong 6T22, dat trung binh 9,7
USD/mmbtu. M&c du gia dau vao ting cao gay ap lwc Ién kha nang canh tranh
cta dién khi, Nhon Trach 2 van ghi nhan mirc huy déng san lwong tét khodng
66% tong cdng suét, vwot trdi hon so véi cac cong ty cung nganh do hiéu suét
hoat ddng &n twong clia nha may. Cu thé, Nhon Trach 2 ghi nhan hiéu suat hoat
dong cao nhat trong s6 cac nha may nhiét dién khi dat 58%. Ly gidi cho viéc nay
bao gdém, (1) mét s6 nha may dién khi khac dang gdp kho khan vé nguén khi
nhw Ca Mau 1&2; (2) Nhiét dién Nhon Trach 1 va Ba Ria ghi nhan méc huy
dong cong suét thdp do gia van chuyén cao, dan dén gia dién cao hon. Do do,
chung tdi danh gia day la nhirng yéu té hd tro Nhon Trach 2 ghi nhan san lwong
huy déng cao hon.

Chung t6i ky vong san lwong dién NT2 sé phuc hoi tir nira cubi 2022
Chung t6i gitr virng quan diém vé mot nam 2022 phuc hdi ctiia NT2

Hinh 11: Ching téi ky vong san lwgng cia NT2 sé dan phuc hdi trong Hinh 12: Doanh thu sé& giam trong 2023 do gia ban binh quan thap

2022-2024 véi gia ban binh quan giam do gia dinh gia khi giam hon nhwng bién LN gop cai thién nho san lweng huy déng cao hon
6.000 2500 9.000 —_ 8.426 | 250%
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5.000 1e2s _ 7 5 000 20.0%
- : 7.000 d
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015 | Jo7a | ks og | 4051 | 326} 50%
76
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B San lwong (triéu kWh - Tréi)  e===eGia ban binh quan (d/kWh - Phai)
Ngudn: VNDIRECT RESEARCH, Bao céo cong ty Nguén: VNDIRECT RESEARCH, B&o céo cong ty

www.vndirect.com.vn 6


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

www.vndirect.com.vn

Trong 6 thang cudi nam, ching t6i ky vong doanh nghiép sé tiép tuc dwoc huy
dong cao va ghi nhan mrc tang trwdng san lwgng tich cwe. Nhiét dién khi noi
chung va Nhon Trach 2 noi riéng da trdi qua mot nam 2021 ghi nhan san lwgng
khiém t6n, va chung tdi cho rang day sé& 1a m&c nén thip ctia mang dién nay.
Do d96, chung t6i dw bao san lwong dién Nhon Trach 2 sé tang 29% svck 1én
4.134 triéu kWh vao nam 2022. Tuy nhién, mirc san lwgng trén chi twong trng
voi ti 1€ st dung 60%, mot mirc than trong trong bdi canh thira nguon tai mién
Nam va chung t6i cho rdng Nhon Trach 2 van con nhiéu dw dia dé ghi nhan tang
trwdng san lwgng trong twong lai.

Chung t6i ky vong NT2 sé tiép tuc duy tri da ting trwéng san lwong trong
nam 2023-2024

Tl nam 2023 tr& di, ching t6i ky vong nhu cAu dién tang cao sé dan hap thu
tinh trang dw cung tai mién Nam. Theo dw thdo Quy hoach dién 8 (QHDDS),
nhu cau dién cta Viét Nam dw bao ghi nhan tang trwéng kép dat 8,9% trong giai
doan 2021-2030, va dat 9,5% trong kich ban phu tai cao. Do d6, chung t6i tin
rang day sé la yéu t6 quan trong dé ciing cb trién vong nganh trong twong lai.
Do d9, tuy rdng Nhon Trach 2 sé tién hanh dai tu nha may (thuwéng mat 45 ngay)
vao nam 2023, chung t6i van dw bao mét mirc tang trwdng san lwong duong,
do 1) Chung t6i danh gia doanh nghiép sé tién hanh dai tu trong nhitng thang
san lwong huy dong thap dé t6i wu hoéa hiéu qua huy dong sén lwong trong ndm;
2) Mac du chung t6i dw bdo vé mot sy phuc hdi manh trong nam 2022, san
lwong dw bao chi dat 60% coéng suéat khd dung va ching ti ky vong van con dw
dia cho tang trwdng san lwgng 2023. Bén canh do, viéc gia ban binh quan gidam
10% svck xudng 1.786d/kWh, véi dw béo gia dau Brent gidm con 90 USD/thiing
sé 1a yéu t6 cong hwdng gitp NT2 tdng kha néng canh tranh va dwoc huy déng
& murc san lwgng cao hon. Ching t6i wéc tinh san lwgng clia NT2 sé tang nhe
5% svck dat 4.339 triéu kWh vao nam 2023.

Trong nam 2024, chdng toi ky vong san lwong dién NT2 dat 4.783 triéu kWh
(+10% svck), ho trg boi nhu cau dién du bao tang manh. Ngoai ra, gia ban binh
quan co thé gidam nhe xudng 1.762 dong / kWh, do gia khi dw bao sé giam.

Chung t6i wéc tinh rang viéc dwoc huy déng & mire san lwong cao hon sé cai
thién bién LN gop cla cong ty do hiéu qua hoat ddng nha may dworc tdi wu. Do
dé, chung t6i dw bao bién LN gop ciia NT2 Ian lwot dat 12,1%, 13,6% va 15,7%
vao cac nam 2022, 2023 va 2024.

Hinh 13: Tiéu thu dién dw kién ting véi CAGR 8,9% trong giai doan 2022-2030 (dv: ty kWh)
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Hinh 14: Diéu chinh dw phéng KQKD 2022-24

Cap nhat trién vong kinh doanh giai doan 2022-24
Chung téi diéu chinh dw phdng KQKD NT2 giai doan 2022-2024:

Chung t6i diéu chinh tang nhe 4,8% doanh thu nam 2022 1&n 8.250 ty
déng, nho diéu chinh san lwong tang 5,9% theo nhirng két qua tich cuc
trong Q2/22, trong khi chung t6i gitr nguyén dw bao vé gia ban binh
quan véi nhirng diéu chinh nhe & gid dinh gia dau Brent. Trong nam
2023-24, ching t6i diéu chinh tadng doanh thu lan lwot 8,1% va 12,0%
do chung t6i ky vong mtrc huy dong san lwong tich cwe hon cho NT2.

V@i nhivng cai thién trong san lwong, bién LN gop ctia NT2 diéu chinh
tang lan lwot la 1,7 diém %, 0,7 diém % va 0,8 diém % trong cac nam
2022, 2023 va 2024.

Chi phi ban hang & QLDN do d6 diéu chinh tang twong rng theo doanh
thu, 1an lwot la 4,3%/7,8%/11,5% trong nam 2022/23/24.

Chi phi tai chinh tang lan lvot 18%/36%/36% do chung toi diéu chinh
tang gia dinh 1ai suat vay von lwu déng twr 5% 1én 7%.

Tbng két, ching tdi ghi nhan muc diéu chinh EPS 1an lwot la 23,6%/
13,6%/16,7% lén 2.808/2.974/3.814 d/cp vao nam 2022/23/24.

Bén canh d6, chung tdi ky vong NT2 sé tra cd tic cao hon trong nhirng
ndm téi do doanh nghiep da tra hét no dai han trong 2021. Bén canh
dé, véi nhu cau vén tr cong ty me - PVPower ciing sé tao ra dong luc
I&n hon cho NT2 dé cé mét chinh sach cé tirc tién mat hdp dan hon
trong twong lai.

Ty déng 2021 2022 2023 2024

D phéng cii Dy phing méi % thay déi |Dy phong cii Dw phéng méi % thay déi| Dw phong cii D phéng méi % thay déi
San lwreng (tr KWh) 3.194.9 3.905.0 4.133.8 5,9% 3.830,0 4.338.8 13.3% 4.205.0 4.783.0 13,7%
Gia ban binh quan 1.924.8 2.016.,6 1.995.8 -1,0% 1.871.5 1.786.0 -4,6% 1.789.0 1.761,7 -1,5%
Doanh thu 6.149,6 7.875,0 8.250,4 4,8% 7.168,0 7.749,0 8,1% 1.523,0 8.425,9 12,0%
Gid von hang ban (5.473.8) (7.085.0) (7.252,3) 2,8% (6.244.0) (6.698.5) 7.3% (6.403.0) (7.099.7) 10,9%
LN gop 675,8 §20,0 998.1 21.7% 924,0 1.050,6 13,7% 1.121,0 1.326,2 18,3%
Bign LM gdp (%) 1% 10, 4% 121% 1,7 diém% 12,9% 136% 0,7 diém% 14.9% 157% 0,8 diém%
Chi phi ban hang & QLDN (82.9) (100,09 (104.3) 4,3% 194.0) (101.4) 7.8% (97.0} (108.2) 11,5%
EBIT 5829 720,0 893.8 24,1% 830.0 9492 14.4% 1.024.0 1.218.0 18,9%
Chi phi tai chinh (52,0) (14.,0) (16,6} 18,8% (14.,0) (19,1} 36,6% (14,0} (19,1} 36,6%
LM trwée thué 565.8 T27.0 898.5 23,6% 837.0 951.3 13, 7% 1.045.0 1.220 1 16,8%
LN sau thué 5338 6540 808.6 23,6% 754,0 856.2 13,6% 941.,0 1.098,1 16,7%
LN rong 533,8 654,0 808,6 23,6% 754,0 856,2 13,6% 941,0 1.098,1 16,7%
Bién LN gdp (%) 8.7% 8.3% 9.8% 1,5%pts 10,5% 11.0% 0,5%pts 12.5% 13.0% 0,5%pts
EPS (dicp) 1.854,2 22740 2.808.9 23,6% 2.619.2 29742 13,6% 3.268.0 3.8146 16,7%

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
15,600 60,0% 2,400 20,0%
14,600 51,0%
2,200 18,714%
13,600 42,0%
12,600 33,0% 2,00 17,429%
11,600 24,0% 1,800 16,143%
10,600 15,0%
9,600 6.0% 1,600 14,857%
8,600 -3,0% 1,400 13,571%
7,600 -12,0%
1,200 12,286%
6,600 -21,0%
5,600 -30,0% 1,00 11,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 6.150 8.250 7.749 LN trwéc thué 566 898 951
Gia von hang ban (5.474) (7.252) (6.698) Khéu hao 690 711 708
Chi phi quan ly DN (83) (104) (101) Thué da nop (39) (90) (95)
Chi phi ban hang 0 0 0 Céac khoan diéu chinh khac (12) (96) (8)
LN hoat déng thuan 593 894 949 Thay d6i VLD (131) (156) a77)
EBITDA thuan 1.283 1.605 1.658 LC tién thudn HDKD 1.074 1.267 1.379
Chi phi khau hao (690) (711) (708) Pau tw TSCD (3) ) 3)
LN HP trwéc thué & lai vay 593 894 949 Thu tir TL, nhwong ban TSCH 0 (0) 1)
Thu nhép lai 18 14 14 Céc khoan khac 0 1) 0
Chi phi tai chinh (52) 17) (19) Thay ddi tai san dai han khac 11 14 14
Thu nhéap rong khac 7 7 7 LC tién tir HDDT 8 11 11
TN tir cac Cty LK & LD Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwée thué 566 898 951 Tra vbn gép CSH, mua CP quy
Thué (32) (90) (95) Tién vay rong nhan dwoc (568) 173 0
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 0 8) 19
LN rong 534 809 856 Cb tire, LN d4 tra cho CSH (575) (432) (576)
Thu nhap trén von 534 809 856 LC tién thudn HBTC (1.143) (267) (557)
Cb ttrc phd théng (575) (432) (576) Tién & twong duong tién dau ki 62 1 1.012
LN gitr lai (42) 377 280 LC tién thuan trong nam (61) 1.011 833
Tién & twong dwong tién cudi ki 1 1.012 1.845
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 1 1.012 1.845 Dupont 12:21A 12-228 12-238
Bautwnganhan 0 0 0 Bién LN rong 8.7% 9,8% 11,0%
Cac khoan phai thu ngan han 2.230 2.330 2.304 vong quay TS 0,95 1,20 1,07
Hang tén kho 311 423 387 ROAA 8,2% 11,7% 11,9%
Céc tai san ngén han khac 38 39 42 Don bay tai chinh 1,52 1,56 1,52
Téng tai san ngén han 2.581 3.804 4.579 EQAE . 12.5% 18,3% 18,0%
R, iéu qua
Te:l san)co dinh 3.497 2.790 2.084 sé ngay phai thu 1324 99.4 1049
Tong dau tw 0 0 0 Sb ngay ném gir HTK 20,7 21,3 21,1
Tai sén dai han khac 546 577 615 S ngay phai tra tién ban 68,9 38,9 34,2
Téng tai san 6.624 7.170 7.277 Vong quay TSCD 1,60 2,62 3,18
Vay & no ngén han 210 383 383 ROIC 12,0% 16,2% 16,2%
Phai tra nguoi ban 1.034 773 628 Thanh khoan
N 4n han kha 1147 1397 1347 Kha nang thanh toan ngan han 1,1 1,5 1,9
9 Ngan han khac : : : Kha naing thanh toan nhanh 0,9 13 18
Tong ng ngan han 2.390 2.553 2.357 Kha nang thanh toan tién mat 0,0 0,4 0,8
Vay & ng dai han 0 0 0 Véng quay tién 84,2 81,8 91,8
Céac khoan phai tra khac 0 15 18 Chi sb tang trwéng (yoy)
Vén diéu 1é va 2.879 2.879 2.879 Tang tru@ng DT thudn 1,1% 34,2% (6,1%)
o Tang trwdng LN tr HDKD (26,8%) 50,8% 6,2%
LN gitr | 1.196 1.572 1.853
AE LA - Tang trwdng LN rong (14,6%) 51,5% 5,9%
Vén chuisov hivu : 4.234 4.603 4,902 Tang trrdng EPS (14.6%) 515% 5.9%
Loi ich cb dong thiéu sb 0 0 0
Téng ne va vén chu s& hivu 6.624 7.170 7.277

Nguédn: VND RESEARCH


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn duwoc cho la dang tin cay vao thoi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bb rong rai khac va cac thong tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Birc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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