CONG TY CP DIEN LUC DAU KHi NHON TRACH 2

Bao cdo cap nhat

Nganh: Dién HSX: NT2
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KHUYEN NGHI MUA
Gia hop ly 32,300 VND
Gia hién tai 25,400 VND
Tiém nang tdng/giam 27.2%
THONG TIN €O PHIEU

CP dang luu hanh (triéu) 287.9

Free float (triéu) 86.4

V&n hoa (ty VND) 7,355.2
KL GDTB 3 thang (c8 phiéu) 0.73 triéu
S4& hitu nudce ngoai (%) 15.2%
Ngay niém yét du tién 12/06/2015
CO CAU C6 PONG
PV Power 59.4%
CFTD .,Ltd 8.3%
Samarang UCITS 5.0%
Apollo Asia Fund 3.3%
Khac 24.1%
KHIiA CANH TRONG YEU

TTM EPS (VND) 1,722
BVPS (VND) 15,140
Ng/VCSH (%) 28%
ROA (%) 6.2%
ROE (%) 11.1%
P/E 14.9
P/B 1.7
Ty suét cd tic (%) 9.8%
BIEN DPONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Dién luc Dau khi Nhon Trach 2
(NT2) dugc thanh 1ap nam 2007 nham thyc hién
viéc dau tu va xay dung Nha may Nhiét dién
Nhon Trach 2 tai Khu céng nghiép Ong Kéo, tinh
DPong Nai. Nha mady dién Nhon Trach 2 véi céng
suat thiét k& 750 MW d4 di vao hoat dong tir nam
2011.

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Két qua kinh doanh sé phuc héi tich cuc

e Trong ndm 2023, Doanh thu thuan va LNST gidm manh [an lugt la
27.4% YoY va 43.9% YoY, ch yéu la vi san luong ban dién giam (-
29% YoY) do c6ng ty trai qua dot bao dudng Ién kéo dai 2 thang va
s canh tranh tir nhiét dién than va thay dién.

e DoONg tién tir hoat dong kinh doanh luén duy tri & mic cao va bén
vitng, cho phép NT2 tiép tuc xu hudng giam ng vay va chi tra co tic
& murc cao trong tuong lai.

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gia 27%.

Du phéng: Chiing t6i cho rang KQKD trong nam 2024 sé c6 cai thién dang
k& sau mot nam 2023 day khé khan. Theo do, Doanh thu thuan cé thé tang
trudng trd lai va dat 7,665 ty déng (+21% YoY) va LNST ciing c6 su phuc
h6i vé murc 640 ty dong (+29% YoY). Chung t6i cho rang bién LN gop cua
NT2 ti€p tuc chiu nhiéu &p luc khi gap phai sy canh tranh tir nhiét dién than
c6 gia ré (nho chi phi dau vao da giam manh) va sy trd lai manh mé cla
thdy dién tir gitra ndm 2024, thoi diém du béo két thic pha El Nino va buéc
va pha trung tinh. Tuy nhién, xét dén viéc thdy dién van tiép tuc gap bat loi
do EI Nino trong nira dau 2024, sé ho trg tich cyc cho gia dién (CGM), chiing
téi ky vong Bién lgi nhuan gop va Bién lgi nhuan rong sé phuc hoi nhe va 6n
dinh & mirc 11% va 8% trong ca nam.

DPiém nhan dau tu:

(1) Doanh thu va Loi nhuan c6 thé phuc hoi t6t trong nam 2024 nhg san
luong dién phuc hoi dang ké (+21% YoY) so véi mirc thap cua 2023, trong
khi gia ban dién trung binh cd ndm cé thé giam nhe (-1% YoY). Theo do,
chiing t6i du bdo t8ng san luong sé dat khoang 3,501 triéu kWh trong nam
2024.

(2) NT2 c6 Dong tién tir hoat dong kinh doanh luén duy tri 6 mirc cao va
bén vimng, cho phép cong ty tiép tuc xu hudng gidm no vay va chi tra c6 tic
& murc cao trong tuong lai.

Pinh gia & khuyén nghi: St dung phuong phap DCF va P/E, chiing t6i udc
tinh gid tri hop ly cho NT2 la 32,300 d6ng/c6 phiéu. Do do6, ching t6i duara
khuyén nghi MUA véi mirc tang gid tiém nang la 27%.

Rui ro: (1) Bién dong bat lgi cua gia khi tu nhién; (2) Su thay dai bat lgi trong
chinh sach diéu hanh cta Chinh phu.

Chi s6 tai chinh

2024F
San lugng dién (triéu

kwh) 3,903 3,195 4,065 2,889 3,501
Doanh thu thuan (ty VND) 6,082 6,150 8,788 6,383 7,665
Tang trudng DTT (%) 21% 1% 43% -27% 20%
Loi nhuan gop (ty VND) 895 676 1,082 509 813
LNST (ty VND) 625 534 883 496 640
Tang trudng LNST (%) 17% -15% 65% -44% 29%
Bién LN rong (%) 10.28% 8.68%  10.05% 7.77% 8.35%
Gid trj s6 cach (VND/cp) 14,928 14,706 16,027 15,140 15,298
Ca tire (VND) 2,500 2,000 1,650 2,500 2,100
Bloomberg: PHS <GO> 1
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Du bao
Chi tiéu 2023 YoY (%) chonam

2024F

San lvgng ban dién trong ndm 2023 giam manh so
véi nam 2022, du trong nira dau 2023, NT2 hudng
loi tir El Nino.

Tuy nhién, sau doé, nhiét dién khi gap phai su canh
4,065 2,889 -28.9% 3,501 tranh Ién tir nhiét dién than va sau d6 la sy phuc
h6i manh mé cla thdy dién nhd mlua mua ld.

San lugng ban
dién (triéu kWh)

Ngoai ra, san lugng ciing giam dang ké do NT2
phai thuc hién dot bao dudng I6n kéo dai hon 1

thang.

Gia ban dién trung binh tang nhe so vé&i nam 2022

Gia ban dién la do gia khi dau vao van duy tri & mirc kha cao va

trung binh 2,162 2,209 2.2% 2,189 gia trén thi trudng canh tranh tang néng vao thoi

(VND/kWh) diém céc ho thiy dién thiéu nude nghiém trong do
El Nino.

Két qua kinh doanh (ty dong)

Doanhthuthuan 8788 6383  -27.4% 7665  Doanh thu giam tuong ung véi muc giam manh
cua san lugng ban dién, trong khi gia ban dingang.
Loi nhuan gop giam manh do chi phi van hanh ting
cao khi NT2 phai linh hoat chay nha mdy bang dau
Diesel dat d6 vao thai gian cao diém (thi€u nguén

Lgi nhuan g6 1,082 9 -53.0% 1 s ein . . A .

o1 nhuan gop 08 50 53.0 813 thuy dién do El Nino). Ngoai ra, dirng hoat déng do
bdo dudng I6n ciing khién chi phi cé dinh tang
nhanh (so véi doanh thu)

Bién LN gép (%) 12% 8% 11% Bién lgi nhugr] gop’do d? bi bAao njon dang ké theo
sau su sut giam cua Lgi nhuan gop
Chi phi hoat
) 131 4 -66.0% 9
dong (137) (45) 66.0 (93)
EBIT 950 464 -51.2% 720
Do,anh thu tai o4 107 337.8% 43 Lal‘tleArlw gui iang.‘rAnan?-tro‘[]g r]am,’datA98 ty doéng,
chinh nho so du tién (tién guri) doi dao clia cong ty
Chi phi tai chinh (18) (34) 94.1% (47)

Loi nhuan sau

~ 883 496 -43.9% 640
thué

Bién lgi nhuan rong cling giam xudng con 8%
Bién LN rong (%) 10% 8% 8% nhung cao hon du béo trude dé cua PHS (6%) do
lgi nhuan 4Q2023 cao han udc tinh cua ching toi.

(Ngudn: NT2, PHS téng hop va du béo)
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San lugng ban c6 thé phuc héi tot du bi canh tranh gay
gat trong khi gia ban sé tiép tuc di ngang

Theo du bédo cua PHS, chu ky El Nino hién tai cé thé dat dinh vao cudi nam
2023 va dau ndm 2024, sau d6 sé giam dan va budc qua pha trung tinh tir
nira sau 2024. Do dd, céc cong ty nhiét dién, cu thé la nhiét dién khi nhu
NT2 sé hudng lgi dang ké trong nira dau nam nay nho san luong huy déng
tdng cao clung gia ban tot khi thay dién sé gap nhiéu kho khén do thiéu
nudc.

am 2022-2023

-Nguéng La-Nina

B&t thudng nhiét dd mét bién (d6 C)
o
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(Ngudn: NOAA, PHS téng hop)
Gia ban dién ctda NT2 du kién cling sé duy tri & mirc cao trong ca nira dau
2024, do thiéu hut thay dién, va nira sau 2024, do gia khi dau vao sé duoc
neo cao theo gia FO (PHS gia dinh Gia dau thé Brent trung binh ndm 2024
la 80 USD/thuing). Tuy nhién, gia ban dién cao sé gay bat lgi cho chinh NT2
tlr ntra sau 2024 khi El Nino qua di, va thuy dién sé trd lai manh mé vai gia
ban dién rat canh tranh. Cung lic d6, nhiét dién khi cling sé phai canh tranh
v@i nhiét dién than (gia thap) va dién tdi tao. Do do6, PHS udc tinh, san lugng
dién huy dong trung binh mdi thang cia NT2 trong nam 2024 13 291.8 triéu
kWh, cao hon 21% so véi 2023 (do c6 bao dudng I6n), nhung thap hon 14%
so véi 2022.

San luong theo thang cua NT2

m2022 m2023 :2024F

(Ngudn: NT2, PHS téng hop va du bdo)
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San lugng va Doanh thu ban dién
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(Nguén: Bloomberg, PHS téng hop va du béo)
Véi du bao gid dau Brent la 80 USD/thlung trong nam 2024, do méi tuong
quan rat l6n gilra giad dau tho Brent va gid FO, ching t6i cho rang gia ban
cua nhiét dién khi sé tiép tuc & murc cao trong nam 2024. Ngoai ra, NT2 sé
hoan tat khau hao nha may tir nam 2026 nén Igi nhuan gép cua cong ty duw
kién sé tang manh tir day trd di.

Va tir d6, ching t6i dua ra cac gia dinh va du bdo clia minh nhu dugce tém
tat trong bang dudi day

Gia dinh va du bao cua chung t6i 2026F 2027F 2028F
Gia dau Brent trung binh (USD/thlung) 80 70 65 65 65
Gia FO trung binh (USD/tan) 434 380 353 353 353

Gia ban khi khé trung binh cho khach
hang dién va dam (USD/mmBTU), bao

g6ém phi van chuyén 8.35 7.77 7.69 7.98 8.27
San lugng ban dién (triéu kWh) 3,501 3,751 3,938 3,967 3,995
Gia ban dién trung binh (VND/kWh) 2,189 2,038 2,016 2,091 2,168

Két qua kinh doanh (ty dong)

Doanh thu thuan 7,665 7,643 7,941 8,295 8,663
Lgi nhuan gop 813 720 1,217 1,212 1,209
Bién LN goép (%) 11% 9% 15% 15% 14%
LNST 640 499 851 850 856
Bién LN rong (%) 8% 7% 11% 10% 10%

(Nguén: PHS du bédo)

www.phs.vn Bloomberg: PHS <GO> 4
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Pinh gia bang DCF

Bdo cdo cap nhat | NT2

Pinh gia

Chung téi str dung phuong phép DCF va P/E véi ty s 12.0 Ian theo ty trong
70:30 d€ udc tinh gia hap ly 1a 32,300 déng/cé phiéu. Do do, ching t6i dua
ra khuyé&n nghi MUA v&i murc tang gid tiém nang 1a 27%.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF NA 34,747 70%
P/E 12.0x 26,692 30%
Gia tri hop Iy 32,331

Bang tinh P/E cho NT2

P/E cia NT2

1-23 03-23 05-23 07-23 09-23 11-23

(Nguén: Fiinpro, PHS téng hop)

Pinh gia bang P/E

TTM P/E clia NT2 12.0
P/E muc tiéu cia NT2 12.0
Forward EPS (VND) 2,224
Gia tri hop ly (VND/c6 phiéu) 26,692

Bang: Du phdng dong tién (FCFF) tlr 2024 dén nam 2028

Nam tai chinh

Lgi nhuan rong

Cong: Khdu hao TSCH

Trir: TAng/gidm Vén luu déng rong

Trir: Mua s&dm TSCD

Cong: Chi phi l&i vay sau thué

FCFF

www.phs.vn

640 499 851 850 856
688 688 149 149 149
197 248 (128) (61) (42)
)] ) ®) ®3) ®3)
27 6 4 2 2
1,550 1,439 873 937 962

(Ngudn: PHS téng hop)

Bloomberg: PHS <GO> 5
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Ty VND (ngoai trir Gia tri hop ly)

Beta 1
Risk-Free Rate (Rf) (Lai suat phi rui ro) 3.0%
Equity Risk Premium (Phan bu rdi ro ¢d phan 10.0%

Chi phi sir dung v6n c6 phan
Chi phi st dung von vay (trudc thug) 3.7%

Thué suit 11%

Chi phi str dung von vay (sau thué)

E/V 0.86
D/V 0.14
Toc do tang trudng dong tién (g) 0%
Gia tri hién tai cia gia tri dau cudi (terminal value) 4772
Gia tri hién tai cta dong tién (FCFF) 4,329
Cong: Tién & tuwong duong tién 1
Cong: DAau tu tai chinh ngan han 2,100
Trlr: Ng vay ngan & dai han (1,200)
Trlr: Lgi ich ctia ¢8 dong thi€u s6 0

Téng gia tri cé phan

S0 ¢6 phiéu dang luu hanh 287,876,029
Gia tri hop Iy 34,747
(Ngubn: PHS tong hap)

Bloomberg: PHS <GO> 6
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023A 2024F
Doanh thu thuan 7,654 6,082 6,150 8,788 6,383 7,665
Gid von hang bén (6,679) (5,187) (5,474) (7,706) (5,874) (6,852)
Lgi nhuén gop 974 895 676 1,082 509 813

Chi phi ban hang - - - - - -

Chi phi QLDN (87) (85) (83) (131) (45) (93)
Loi nhuan tir HDKD 888 810 593 950 464 720
Loi nhuén tai chinh 48 18 18 24 107 43
Chi phi lai vay (88) (38) (20) (15) (34) 27)
Loi nhuén trudc thug 797 663 566 943 536 719
Loi nhuan sau thué 754 625 534 883 496 640
LNST cla c6 dong Cong ty ty me 754 625 534 883 496 640
Can dai ké toan 2022A 2023A

Tai San Ngén Han 2,416 1,886 2,581 4,557 4,791 4,955
Tién va tuong duong tién 451 62 1 384 1 1,049
bau tu tai chinh ngan han 200 0 0 949 2,100 1,000
Phai thu ngéan han 1,359 1,396 2,187 2,891 2,250 2,427
Hang tén kho 302 315 311 307 260 367
Tai s&n ngén han khéc 104 113 82 25 179 112
Tai San Dai Han 5,148 4,496 4,043 2,888 3,680 2,309

Phai thu dai han - - - - - _
Tai san cd dinh 4,876 4,184 3,496 2,809 2,125 1,439
Bat déng san dau tu - - - - - ;
Chi phi xay dung dd dang 1 - 1 - - ;
Pau tu tai chinh dai han - - - - R _
Tai san dai han khéc 270 311 546 79 1,555 870

Loi thé thuong mai - - - - R _

Téng cong tai san 7,564 6,381 6,624 7,445 8,471 7,264
No phai tra 3,437 2,084 2,390 2,831 4112 2,860
Ng¢ ngén han 2,944 2,083 2,390 2,831 4112 2,860
No dai han 493 1 - - - -
Vén chu s6 hitu 4127 4,298 4,234 4,614 4,359 4,404
V6n gép 2,879 2,879 2,879 2,879 2,879 2,879

Lgi ich ¢8 déng thiéu s6 - - - - - }

Téng nguén von 7,564 6,381 6,624 7,445 8,471 7,264

www.phs.vn Bloomberg: PHS <GO> 7
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,917 1,222 1,074 1,383 857 1,525
Luu chuyén tién thuan tir HD Dau tu (187) 218 9 (946) (1,090) 1,098
Luu chuyén tién thuan tir HD Tai chinh (1,344) (1,830) (1,143) (54) (150) (1,575)
Luu chuyén tién thuan trong ky 386 (389) (61) 383 (383) 1,048
Tién & tuong duong tién dau ky 65 451 62 1 384 1
Tién & twong duong tién cudi ky 451 62 1 384 1 1,049

Chi s6 tai chinh

Tang trudng

Doanh thu -0.21% -20.53% 1.11% 42.90% -27.37% 20.09%
Loi nhuén sau thué -3.58% -17.10% -14.63% 65.50% -43.88% 29.16%
Tong tai san -14.55% -15.64% 3.80% 12.39% 13.78% -14.25%
T8ng vén cha sd hiru 12.04% 4.13% -1.49% 8.98% -5.53% 1.04%

Kha nang sinh loi

Ty suét |di gop 12.73% 14.71% 10.99% 12.31% 7.97% 10.61%
Ty suat EBIT 11.60% 13.31% 9.64% 10.81% 7.27% 9.39%
Ty suat EBITDA 20.62% 24.70% 20.87% 18.65% 18.04% 18.37%
Ty suat |4i rong 9.85% 10.28% 8.68% 10.05% 7.77% 8.35%
ROA 9.97% 9.80% 8.06% 11.87% 5.85% 8.81%
ROE 18.27% 14.55% 12.61% 19.15% 11.38% 14.54%
Hiéu qua hoat dong

S6 ngay phai thu 65 84 130 120 129 116
S6 ngay tén kho 17 22 18 19 20 20
S6 ngay phaitra 11 28 69 36 104 59

Kha nang thanh toan
Ty suat thanh todn hién thoi 0.82 0.91 1.08 1.61 1.16 1.73
Ty suéat thanh toan nhanh 0.70 0.72 0.92 1.49 1.06 1.57

Cau tric tai chinh

Tdéng no/Tang tai san 0.45 0.33 0.36 0.38 0.49 0.39
T8ng no/Von chd s hitu 0.45 0.18 0.05 0.14 0.28 0.05
Vay ngan han/VCSH 0.33 0.18 0.05 0.14 0.28 0.05
Vay dai han/VCSH 0.12 - - - - -

(Nguén: PHS téng hop)

www.phs.vn Bloomberg: PHS <GO> 8



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty Cé phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban béo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6é phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty ndo dugc nhdc dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.
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