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Ky vong kha quan

Két qua thuan lgi trong 2022

Trong Q4/22, Igi nhuan sau thué (LNST) ctia NT2 gidm manh chi con 6 ty déng
(-95% n/n). BPuoc hwéng lgi nhe san lwgng tang 1€n 4,065 triéu kWh (+27% n/n)
va gia ban binh quan (ASP) tang lén 2,078 ddng/kWh (+8% n/n), NT2 c6 moét
nam 2022 thanh cong rwc r& véi doanh thu va LNST Ian lwot dat 8,786 ty dong
(+43% n/n) va 729 ty (+37% n/n), giip cong ty hoan thanh 108%/156% ké hoach
dé ra.

NT2 hwéng loi tir giam san lwong thay dién trong 2023-24F
Mac du NT2 sé tam dirng van hanh 40-45 ngay trong 2023F dé dai tu nha may,
ching t6i van wéc tinh san lwong dién cia NT2 sé tang l1én 4,311 triéu kWh
(+6.1% n/n) do san lwgng thay dién suy giam khi ENSO dwoc dw bao sé buwéc
vao pha trung tinh tlr dadu nam 2023. Du gia than thé gi¢i duoc dw bdo sé ha
nhiét trong 2023, cac nha may dién than trong nwéc sé gép thach thirc do ngudn
cung than bi han ché. Chung téi wéc tinh gia dau Brent sé neo & mirc 83
USD/thung trong 2023F va gidm xudng 78 USD/thung trong 2024F, gép phan
lam téng strc canh tranh cta cac nha may dién khi.

Trién vong li nhuan kha quan trong 2023F-24F

Chung t6i wéce tinh doanh thu ciia NT2 trong 2023 sé tang nhe 1én 8,796 ty (+0.1%
n/n) nho tang trwdng san lwong (+6.1% n/n). NT2 ciing dw kién ghi nhan 155 ty
doanh thu dén bu ty gia va 107 ty ddng dw phong no phai thu kho doi. Vi vay,
LNST clia NT2 dy kién t&ng 6.1% n/n 1én 774 ty trong 2023. Chung tdi cling dwa
ra dw doan kha quan cho doanh thu va LNST trong 2024, 1an lwot 13 9,008 ty
(+2.4% n/n) va 838 ty (+8.3% n/n). PV Power, cdng ty me clia NT2 dang can
lwong tién mat Ién dé xay dwng nha may dién Nhon Trach 3 & 4, do d6 chung
t6i dw bao NT2 s& duy tri hodc nang murc cb tire 1&n 7.1-8.9% trong 2023F-24F.

Dinh gia va Khuyén nghi: MUA

Chung t6i két hop 2 phwong phap DCF va EV/EBITDA véi ty 1& 70:30 dé dwa ra
gia muc tiéu VND34,300/c6 phiéu dva trén cac gia dinh sau: WACC la 13.83%,
chi phi st dung vén 15.31% va mrc EV/EBITDA muc tiéu la 5.5x (twong dwong
vé&i mirc EV/EBITDA trung vi cla giai doan 2019-2022). Chulng t6i danh gia cao
NT2 nh& tinh hinh tai chinh lanh manh va trién vong kha quan trong 2023F-24F.
Nhirng rdi ro ctia NT2 bao gdm (1) san lwong suy gidm do canh tranh tlr cac
ngudn dién khac va (2) gia khi ting manh lam gidm stc canh tranh ciia NT2.

2020A
2021A
2022P
2023F
2024F

D.thu  LNHD LNrong EPS BPS  PE PB ROE EVEBTDA DY EBITDA
(T ddng) (Ty ddng) (Ty dong) (@dng)  (ddng) (o] 0 ) () (%) (Tyddng)
6,082 810 625 2,005 14,928  13.4 19 145 55 76 1,502
6,150 593 534 1,756 14,706  16.0 19 126 6.1 112 1,283
8,786 772 729 2,202 15492  12.8 18 164 57 59 1,460
8,796 822 774 2529 16,179  11.1 17 166 55 71 1,510
9,008 937 838 2912 16,591 9.7 17 175 51 89 1,625
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Khuyén nghi  MUA
Gia muc tiéu 34,300

+29.2% (9ém 7.1% c6 tuc tién

Loi nhuan mat)

Théng ké

VNIndex (08/02, diém) 1,072
Gia cp (08/02, ddng) 28,100
Vén héa (ty dong) 343
SLCP Iwu hanh (triéu) 288
Cao/ Thap 52 tudn (déng) 31,069/19,607
GTGDTB 6T (ty ddng) 1.36
Ty 1& CP tw do/ S& htbu NN (%) 32.3/15.8
C6 dong I6n (%)

PV Power 59.37
CFTD 8.27

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) (2.3) 69 27.3
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Sén lwong Qc thép va
trich 1dp nor khé doi an

Bang 1. San lugng ting n/n trong Q4/22 (triéu Kwh, tj ddng, %, % p)

mon lgi nhudn rong

trong Q4/22

2022: Hwéng loi tir san lwong va gia ban tang

Trong Q4/22, NT2 ghi nhan 1,923 ty déng doanh thu (+17.6% n/n, -11.3% q/q),
nhé sdn lwong tang trwdng an twong 1én mirc 991 triéu Kwh (+20.1% n/n, +10.5%
g/q). Tuy nhién, lgi nhuan rong ctia Q4/22 gidm xubng con 6 ty déng (-95% n/n,
-97% q/q), do ty trong clia s&n lwgng hop ddng (Qc) trong tdng sén lwong gidm
va khoan trich lap 52 ty dw phong no khé ddi lién quan dén khoan phai thu tir
Co6ng ty Mua ban dién (EPTC). Bién LN gdp va bién LNST lan lwot gidm xudng
4.4% va 0.3% do ty 1& Qc trén tbng san lwong gidm xudng 76.2% (-23,8%p n/n,
-13.6%p q/q).

Bang 2. Két qua kha quan trong 2022 (trigu kwh, USD/mmBTU, ty
ddng, %, % p)

Q4/21 Q1/22 Q2/22
San lvong 825 995 1,181
Doanh thu 1,635 2,007 2,688
LN gop 150 185 409
LN rong 121 160
Bién LN gop 9.17 9.22 15.22
Bién LN rong 7.40 7.97 13.58

2021 2022 nin
322 Q4/22 /q nin
Q Q a/a San lvong 3,195 4,065 27.2
897 991 105 20.1 Qe 3,195 3,470 6.6
Qm 0 595
2,168 1,923 (11.3) 17.6 Gié khi trung binh 7.88 9.39 19.2
San lvong 6,151 8,786 42.8
423 85 (79.9) (43.3
(79.9) (43.3) LN gop 676 1,102 63.0
CP ban hang &
199 6| (97.0) (95.0) QLDN 9 83 330 297.6
CP tai chinh 52 18 (65.4)
19.51|  4.42| (77.3) (51.8) LN rong 534 729 -
Bién LN go 10. 12.54 14.1
9.18| 031 (96.6) (95.8) fen LN gop 0.99 S
Bién LN rong 8.68 8.30 (4.4)

Nguédn: NT2, KIS Research, Fiinpro

Hinh 3. Gia dau FO Singapore va gia khi dau vao cia NT2 dan

Ngudn: NT2, KIS Research, Fiinpro

Hinh 4. Bién LN réng sut giam manh trong Q4/22

ha nhiét tr Q3/22
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Ngudn: Bloomberg, KIS Research

Cha y: Gia khi dau vao NT2 cap nhat dén thang 12/2022.

Loi nhudn rong 2022
khéi sdc nho'sén lwong

va gia ban tang

Ngudn: NT2, KIS Research, Fiinpro

N&m 2022, NT2 ghi nhan 340 ty ddng doanh thu bdi thwong 16 chénh léch ty
gia giai doan 2016-2021 tr EPTC. Nh¢ san lwgng dat 4,065 triéu kWh (+27%
n/n) va gia ban binh quan dat 2,078 ddng (+8% n/n), tbng doanh thu ndm 2022
tang manh 1&n 8,786 ty déng (+43% n/n). Do d6 bu dép cho tac dong tiéu cuc
tir khodn 240 ty ddng dy phong no khé ddi lién quan dén cac khoan phai thu
t EPTC. Nhin chung, LNST nam 2022 dat 729 ty déng (+37% n/n), giip NT2
hoan thanh 156% ké hoach lgi nhuan ca nam.
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San lwong thay dién
suy giam trong 2023F-
24F khi ENSO bwért vao
pha trung tinh

Céac nha may nhiét dién
than sé chju anh hwoéng
tepviéc thiéu hut nguén

cung than

Hinh 3. San luwdng dién theo thang cia NT2 tir 2020-2022
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Ngudn: NT2, KIS Research

NT2 la nguoén thay thé cho thuy dién trong 2023-2024F

Vién Nghién ctru Khi hdu va Xa héi Columbia Climate School (IRI) dw bao hiéu
&ng La Nina sé& bat dau suy yéu vao dau ndm 2023 va buwéc vao pha trung tinh
VGi xac suét 52-88%. Ngoai ra, cac duw bao khac ciing cho thay El Nino sé quay
tré lai vao cubi nam 2023. Chung t6i cho rdng EVN sé tim dén nhiét dién nhw
mot gidi phap thay thé cho thiy dién. Do d6, NT2 va cac nha may nhiét dién
khac sé huédng loi khi EVN tang cudng huy dong san lwgng nhiét dién.

Hinh 4. Du bao xac suit ENSO trong 2023
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Nguén: IRI, KIS Research

Cac thi trwong than nhiét & chau A dan 6n dinh, véi gia ca va khéi lwong déu
gidm khi cao diém mua déng da qua va cudc khing hoang nang lwong & chau
Au dang ha nhiét. D&c biét, gia than Newcastle loai 6,000 kcal/kg cling gidm
xudng 307 USD/tan trong tudn tinh dén ngay 27/1, th&p nhat ké tir T4/2022 va
thap hon 31% so v&i mirc cao ky luc 443 USD/tan dat duwoc hdi dau T9/2022.
Trung Quédc va An Do c6 thé sé gia tang khai thac than trong nwéc vao nam
2023, diéu nay c6 thé lam gidm nhu cu va gia than & chau A. Mac du gia than
toan ciu duoc dy doan sé gidm trong 2023, cac nha may nhiét dién than trong
nwdc du kién sé phai dbi méat véi nhivng thach thire vé ngudn cung than khan
hiém trong 2023 do cdéng suét khai thac trong nwdc gidm va mire tén kho thap.
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Dién khi tang kha nang
canh tranh nhorgia khi
trong nwéct giam

NT2 dén dau ting
trrdng nhu cdu tiéu thu
dién

2023F: doanh thu va LN
rong 1an lwot ting Ién
8,796 ty dong (+0.1%
n/n) va 774 ty déng
(+6.1% n/n)

Gia dau nhién liéu Singapore (HSFO), tham chiéu ctia gia khi cung cap cho cac
nha may nhiét dién trong nwédc da giam 47% tir mire dinh xubng 352.3 USD/tan
trong thang 12, murc thap nhét ké to» dau nam 2022. Theo dd, gia khi dau vao
cac nha may Nhon Trach 2 va Pha My Ian lwot gidm 19.8% va 23.8% tir mirc
dinh thang 4 xudng con 8.85 USD/mmBTU va 8.1 USD/mmBTU trong thang 12.
Chung t6i dw bao gia dau Brent s& 6n dinh trong 2023F, trung binh 83
USD/thung (-17% n/n) va sau d6 giam xudng US78/thung (-6% n/n) trong 2024F,
qua do6 phan nao giam ap lwc 1én kha nang canh tranh vé gia cla dién khi.

Ngoai ra, NT2 la mdt trong nhirng nha may dién khi hiéu qua nhat tai mién Nam
Viét Nam. Mac du NT2 sé tam dwng van hanh trong 40-45 ngay dé chuén bj
cho dai tu va gia khi dau vao du kién sé duy tri & mirc cao trong ndm 2023,
chang t6i ky vong NT2 sé& dat dwoc hiéu suét va san lwong cao hon. Chung toi
cho réng hiéu suét cao trong ndm 2023F dat dwoc la nhé (1) nhu cau tiéu thu
dién ngay cang lén, dic biét [a & vang céng nghiép phia Nam khi téc do tang
trwdng GDP duy kién sé dat ~6.5% n/n vao nam 2023, (2) ngudn cung than khan
hiém can tr& hoat ddng clia cac nha may nhiét dién than.

Tiém nang tang trwdng 6n dinh trong 2023F-2024F

Gia khi dau vao cta NT2 la su két hop gira co ché gia cb dinh va gia tha nbi
va co sy khac biét vé gia gitra cac ma khi. Gia cd dinh dwoc xac dinh theo gia
khi miéng giéng duoc diéu chinh tang 2% méi ndm trong khi gia tha ndi dwoc
neo theo gia ddu HSFO Singapore. Gia khi ctia tirng mé khi dwoc xac dinh theo
cbng thire sau:

Gié khi ddu vao = Cao nhét (46% gia HSFO, gia miéng giéng) + phi van
chuyén + céc loai thué phi

Chung t6i wée tinh doanh thu va lgi nhuan rong ctia NT2 trong nam 2023F sé
tang nhe 1&n 8,796 ty ddng (+0.1% n/n) va 774 ty déng (+6.1% n/n) dua trén
cac gia dinh sau:

- Bét ké sé& tam dirng 40-45 ngay dé dai tu, hiéu suat va tdng san luvong
dw kién lan lwot dat 65.6% va 4,311 triéu kWh (+6.1% n/n) trong bbi
canh san lwgng thay dién suy giam.

- Mac du gia FO dw kién sé giam dang ké trong nam 2023F, gia khi dau
vao cla NT2 chi gidm nhe xubng 9.01 USD/mmBTU (-3.5% n/n) do
tang ty trong khi ty md dat dé Sao Vang Pai Nguyét (SVDN) trong téng
lwong khi dau vao. Hién tai, NT2 nhan khi tir 5 mé véi gia miéng giéng
khac nhau. Trong do, gia miéng giéng ctia SVDN cao hon 46%*HSFO
va sé tdng 2% mbi nam.

- NT2 sé& nhan khoan bu 16 ty gia 155 ty ddng phat sinh trong giai doan
2016-2021.

- NT2 sé trich lap thém 107 ty déng dw phong no kho doi lién quan dén
khoan phai thu tir EPTC.

- NT2 van dwoc hwéng wu dai thué thu nhap doanh nghiép (TNDN) 5%
trong 2023F.
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2024F: doanh thu va
LNST tang 1én 9,008 ty

dong (+2.4% n/n) va 838
ty dong (+8.3% n/n)

Hinh 5. Gia dién thi trudng canh tranh (CGM) ting tré lai

trong nira cudi 2022

Chung téi wée tinh doanh thu va lgi nhuan rong clia NT2 trong nam 2024F sé
lan lwot dat 9,008 ty déng (+2.4% n/n) va 838 ty ddng (+8.3% n/n) dwa trén cac

gia dinh sau:

Téng san lwong dy kién tang lén 4,569 triéu kWh (+6% n/n) do hiéu
&ng EI Nino sé& kéo dai dén cubi ndm 2024F va NT2 sé& chi tiéu tu trong
2024F.

Gia khi dau vao binh quan ctia NT2 sé gidm xudng 8.72 USD/mmBTU
(-3.2% n/n).

Thué TNDN sé 1a 10% trong 2024F-2025F. Tlr ndm 2026 tré di, thué
TNDN ctia NT2 sé& 12 20%.

Hinh 6. San lwdng va doanh thu cia NT2 tir 2017-2024F

ddng/kWh (triéu kwh) (ty déng)
(dona/iei —— 2022 ——2021 2020 Doanh thu (P) s LN rong (P)
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Nguén: EVNGENCO3

Ghi chl: Gia CGM binh quan dwoc cap nhat dén T12/2022.

Bang 3. Du phéng KQKD 2023F-2024F

Ngudn: NT2, KIS Research, Fiinpro

(triéu Kwh, USD/mmBTU, ty ddng, %, % p) ‘
(ty dong,%,%p)

San lwong

Gia khi binh quan

(USD/mmBTU)

Doanh thu

LN gop

Bién LN gép

Chi phi ban hang &

QLDN

LN hoat dong

Bién LN hoat déng

Doanh thu tai chinh

Chi phi tai chinh
Thu nhap/Chi phi
khac
LN trwée thué

2022P

4,065

9.34

8,786

1,101

12.5

(330)

772
8.8
24
(18)

779

2023F

4,311

9.01

8,796

1,019

11.6

(197)

822
9.3
21
(26)

817

2024F

4,569

9,008

1,039

11.5

(102)

937
10.4

20
(26)

931

Note

Ching t6i gia dinh hiéu suét va san lwong ciia NT2 sé ting trong 2023F va 2024F khi
La Nina suy giam => EVN tang huy dong nhiét dién

Du gia FO Singapore dwoc dw bao sé giam manh trong 2023F, gia khi dau vao dwoc
dw bao chi giam nhe xudong 9.01 USD/mmBTU (-3.5% n/n) do ty trong téng dan cua khi
dat do tlr mo SVDN trong tong lwgng khi dau vao cua NT2.

Chung téi dy doan gia ban cua NT2 s& giam do gia khi dau vao giam. Néu khéng tinh
doanh thu tir bu 16 ty gia, gia ban dién binh quan trong 2023F and 2024F lan lwot Ia
2,005 dong/kWh va 1,971 dong/kWh.

Bién LN gép giam nhe trong 2023 khi NT2 chi nhdn 155 ty dén bu 16 ty gia, thép hon mirc
nhén dwoc trong 2022. Sang ndm 2024F, NT2 dw kién sé khéng nhéan duwoc tién dén bu 16
ty gia nira.

Chi phi ban hang & QLDN tang manh trong 2022 do phat sinh 240 ty dw phong no kho doi
lién quan dén EPTC. Sang 2023, NT2 dy kién sé trich lap thém 107 ty dy phong no kho
doi.
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Thué
LN sau thué

Bién LN rong

(50)
729
8.3

(43) (93)  NT2 dwoc hwéng thué TNDN wu dai 5% trong 2023F va 10% trong 2024F-2025F.
774 838
8.8 9.3

Ngudn: NT2, KIS Research

Ngudn tién mat do6i dao gitip ting mirc chi tra cé tirc

Hién tai, NT2 van chwa cé ké hoach mé réng cong suét trong thoi gian téi nén
sé& khong phat sinh khoan chi ndo dang ké. Ngoai ra, NT2 chi duy tri vay no
ngén han dé tai tro' cho vén lwu ddng va cong ty da hoan thanh nghia vu thanh
toan no dai han vao thang 6/2021 nén gidm dwoc ganh nang chi phi lai vay.
Chung t6i dw bao ty & no rong/vén chd s& hivu sé& gidm tir -15.8% ndm 2022
xudng -20.8% n&m 2023F.

Viéc coéng ty me PV Power (POW VN Equity, Non-rated) cdn mét lwong tién
mat Ion dé xay dwng nha may dién khi Nhon Trach 3 & 4 ¢cé thé budc NT2 tang
ty l& chi tra ¢ tirc trong 2023F-24F. Do d6, ching tdi ky vong cong ty sé duy tri
ho&c tham chi tdng mirc cb tire tién mat 1én 20% - 30% ménh gia trong nhirng
nam tiép theo.

Dinh gia va Khuyén nghi

Chung t6i s& dung phwong phap dinh gia chiét khdu dong tién (DCF) va
EV/EBITDA theo ty & 70:30 cho mdi phwong phap. Gia muc tiéu ca chang téi
la 34,300 ddng/cd phiéu, twong dwong mirc tang 22.1% so véi gia déng clra
28.100 ddng/cd phiéu vao ngay 8/2/2023. Chung t6i khuyén nghi MUA dya trén
tiém nang tang trwdng kha quan trong 2023F-24F, ty suét cd tirc hdp dan (7.1-
8.9%) va nang luc ndi troi clia cdng ty trong nhém dién khi.

Bang 4. Pinh gia NT2

Phwong phap dinh gia Gia Titrong

EV/EBITDA ( 5.5x) 34,449 30% 10,335
DCF 34,204 70% 23,943
Gia muc tiéu ctia NT2 (ddng) 34,300

Ngudn: KIS Research

Vi phuwong phap DCF, chung t6i gid dinh I4i suat phi rdi ro la 5.5%, phan bu
rdi ro VCSH la 11.1% va tbc d6 tang trwdng dai han la 1%. Chung téi tinh gia
muc tiéu la 34,200 déng/cd phiéu dwa trén WACC la 13.83%. NT2 dwoc ky
vong sé tao ra dong tién I&n trong 5 ndm t&i nhé tinh hinh kinh doanh kha quan.

Bang 5. Du phéng dong tién tu do cho DN (FCFF) tir 2023F - 27F

Ty déng 2023F 2024F 2025F 2026F 2027F

EBITDA 779 859 907 1,022 848

Codng: Khau hao 688 688 655 151 151

Trr: Mua sdm TSCD (51) (51) (51) (51) (51)

o 2k A

. Trtr: Tang/ Gidm von lwu dong (570) (101) @) (172) A)
rong

Déng tién tw do cho DN (FCFF) 846 1,395 1,507 950 947

Ngudn: KIS Research
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Bang 6. Pinh gia theo phuong phap DCF

Gia tri hién tai cia Dong tién tw

Beta (x) 0.88 do (PV of FGF) 4,442
Lai suét phi riii ro (%) 5.50% fdﬁ;r'(S{f’;ftz}'e‘r’;?ngl'i/;'u"e‘;o' 4437
Phan bt rdi ro VCSH (%) 11.13% Téng gia trj hién tai tir hdkd 8,879
Chi phi VCSH (%) 15.31% Cong: Tién & twong dwong tién 1,598
Chi phi st dung vén vay (%) 3.66% Trir: Ng vay (631)
Thué suét (%) 20.00% Trwv: Loi ich CD thiéu s6 0
Heé sb no trén vén vay muc tiéu (%) 11.92% Gia tri VCSH 9,846
WACC (%) 13.83% SL cb phiéu lwu hanh, trigu 287.876
Téc d6 tang trwéng dai han 1.00% Gia muc tiéu (dong) 34,200
Ngudn: KIS Research, Bloomberg
Bang 7. Phan tich dé nhay
Téc dd tang trwéng dai han (g):
0.5% 1.0% 1.5% 2.0% 2.5%
1% 40,729 41,917 43,233 44,697 46,338
12% 37,921 38,878 39,928 41,085 42,365
13% 35,562 36,346 37,200 38,132 39,154
WACC 14% 33,552 34,204 34,908 35,672 36,503
15% 31,818 32,366 32,954 33,589 34,275
16% 30,306 30,771 31,269 31,802 32,376

Ngudn: KIS Research

Dinh gia cé phiéu tinh theo phwong phap EV/EBITDA ctia ching t6i 1a 34,450
ddng dwa trén bdi s muc tiéu la 5.5x (twong dwong véi EV/EBITDA trung vi
trong giai doan 2019-2022), ap dung cho EBITDA trung binh trong giai doan
2023F-24F. Gia cb phiéu tinh theo phwong phap EV/EBITDA cao hon 0.7% so
v&i két qua tinh theo phwong phap DCF.

Bang 8. Pinh gia theo phuong phap EV/EBITDA

EBITDA

EV/EBITDA cac cong ty cung nganh (x)

Chiét khau (%)

Heé sb muc tiéu (x)

Téng gia tri hién tai

No vay

Tién & twong dwong tién
Vén héa thj trwong

SL cb phiéu lwu hanh, trigu

Gia muc tiéu (ddng)

2023F

1,510
6.2

631
1,598

2024F Trung binh 2023F-24F

1,625
6.2

631
2,253

1,568
6.2
(11.3)
55
8,622
631
1,926
9,917
287.9

34,450

Nguén: KIS Research, Fiinpro

Rui ro

NT2 sé phai dbi mat v&i sy canh tranh gay gat tiv cac nha may dién cé chi phi
ré hon co thé khién hiéu suét va san lwong ctia NT2 suy gidm. Ngoai ra, rii ro
tang truwdng kinh t& cham lai ciing sé tac dong tiéu cwc dén san lwong cla toan
nganh dién. Tuy nhién, may méc va thiét bi ciia NT2 sé& khau hao hét vao nam




Nhon Trach 2 (NT2)

2025F, dan dén loi nhuan rong ciia NT2 tang.

B4t chap nhirng nhan dinh truwé'c d6 clia chiing téi vé gia khi dét ha nhiét, ching
t6i cling can nhéc rdi ro gia khi dét tang do tac dong tr viéc Trung Qudc mé
ctra hoan toan ké tir Q1/23 va cang thang dia chinh tri kéo dai.

Téng quan cong ty

Buoc thanh 1ap vao nam 2007, Nhiét dién Nhon Trach 2 (HSX: NT2) la doanh nghiép hang dau trong linh vuc
phat dién. NT2 s& htbru Nha may nhiét dién khi Nhon Trach 2 c6 tdng cong suat 750MW, str dung tuabin khi chu
trinh hdn hop tién tién thé hé F. Ngay 12/06/2015, NT2 chinh thérc dwoc giao dich trén S& Giao dich Chirng khoan
TP.HCM (HOSE).
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Bang can déi ké toan (T§ aéng)
Cudi T12 nam tai chinh 2020A 2021A 2022P 2023F 2024F
Tai s&n ngén han 1,866 2,543 4,352 4,857 5,594
Tién va twong dwong tién 62 1 1,333 1598 2,253
Phai thu 1,489 2,230 2,711 2,832 2,905
Hang ton kho 315 311 307 426 437
Tai s&n dai han 4,184 3,496 2,809 2,172 1,535
Tai san cb dinh 4,184 3,496 2,809 2,172 1,535
Pau tu tai chinh 0 0 0 0 0
Khac 331 585 124 363 303
Tong tai san 6,381 6,624 7,285 7,392 7,433
Ngwdi mua tra treéc 0 0 0 0 0
Doanh thu chwa thwc hién 0 0 0 0 0
Phai tra ngwdi ban 397 1,034 770 779 764
Khéac 912 1,147 1,425 1,325 1,262
r’\]';-’n“gé” han va TP dén 775 210 631 631 631
Ng va TP dai han 0 0 0 0 0
Tdng ng va phai tra 2,084 2,390 2,825 2,734 2,657
VCSH 4,298 4,234 4,460 4,657 4,776
Vén didu l& 2,879 2,879 2,879 2,879 2,879
Thang dw (0) 0) 0) (0) (0)
Quy khéc 137 160 182 204 226
LN gier lai 1,282 1,196 1,400 1575 1,671
Loi ich cb dong thiéu sé 0 0 0 0 0
Téng VCSH 4,298 4,234 4,460 4,657 4,776
Bang luu chuyén tién té (Ty déng)
Cudi T12 nam tai chinh 2020A 2021A 2022P 2023F 2024F
Dong tién hoat déng 1,222 1,074 1,141 875 1,409
LN rong 625 534 729 774 838
Kh&u hao va khau triv 693 690 688 688 688
Tang vbn lwu dong rong (96) (150) (276) (587) (117)
Dong tién dau tw 218 9 (946) (34) (35)
Tai san c6 dinh @ (3) 1) (1)  (51)
Tang dau tw tai chinh 219 11 (945) 17 16
Dong tién tai chinh (1,830) (1,143) (54) (576) (720)
Tang vén cha 0 0 0 0 0
Tang no (1,111)  (568) 421 0 0
Chi tra cb tirc (719)  (575) (474) (576) (720)
Dong tién khac 0 0 242 0 0
Téng tién mat (389) (61) 383 265 655

Két qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2020A 2021A 2022P 2023F 2024F
Doanh thu 6,082 6,150 8,786 8,796 9,008
Gia vén hang ban 5187 5474 7,685 7,777 7,969
Loi nhuan gép 895 676 1,101 1,019 1,039
Chi phi ban hang & QLDN 85 83 330 197 102
LN hoat déng 810 593 772 822 937
chli_n'\rl\)hoat dong (dieu 810 593 671 774 937
Doanh thu tai chinh 18 18 24 21 20
Thu nhap & 17 11 21 17 16
Chi phi tai chinh 160 52 18 26 26
Chi phi 1ai vay 38 20 15 23 23
LN khac (4) 7 0 0 0
Lai (1) tir LD&LK 0 0 0 0 0
LN trwec thué 663 566 779 817 931
Thué TNDN 38 32 50 43 93
LN sau thué 625 534 729 774 838
LN sau thué (diéu chinh) 625 534 634 728 838
LN rong cho céng ty me 625 534 729 774 838
)I()J;Ié:nP khong thwong 0 0 95 46 0
DT bu 16 ty gia 0 0 323 147 0
Dy phong no kho doi (228)  (102) 0
EBITDA 1,502 1,283 1,460 1,510 1,625
Chi s tai chinh
Eﬁi‘:’]ih“z AT L 2020A 2021A 2022P  2023F  2024F
Dir liéu trén moi cp
(dong, diéu chinh)
EPS 2,095 1,756 2,202 2529 2,912
BPS 14,928 14,706 15,492 16,179 16,591
DPS 2,498 1,999 1,648 2,000 2,500
Kha nang sinh loii (%)
Bién LN hoat dong 13.3 9.6 7.6 8.8 10.4
Bién LN rong 10.3 8.7 7.2 8.3 9.3
Bién EBITDA 24.7 20.9 16.6 17.2 18.0
ROA 9.8 8.1 10.0 10.5 11.3
ROE 14.5 12.6 16.4 16.6 17.5
Suét sinh lgi cb tirc 7.6 11.2 5.9 7.1 8.9
Ty |é chi tra ¢ tic 88.0 98.0 65.1 74.4 85.9
Pon bay
No rong (T§ dong) 713 209  (703)  (968) (1,623)
No rong/ VCSH (%) 16.6 49 (15.8) (20.8) (34.0)
Pinh gia (x)
PE 13.4 16.0 12.8 11.1 9.7
PB 1.9 1.9 1.8 1.7 1.7
EV/EBITDA 55 6.1 5.7 5.5 5.1




Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb 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: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tic danh gia caa KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vén héa 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.

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 bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao 1ap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
céo..

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan ciia cong ty duoc phan tich trong béo cao tai ngay 8/02/2023.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi 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 8/02/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dam bam vai cd phiéu Nhon Trach 2 (NT2) va hién 1a céng ty tao Iap thi trwong.

Nguoi thue hién: Phong Phan tich

on Trach 2 (NT2)
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam duwoc thuc hién va phat hanh b&i phong phan tich ctia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc Xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
céc muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu 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 hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng ddm bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay déi bat cv IGc nao ma khdng can bao trwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khéng duwgc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sw chap thuan bang van ban cla KIS Vietnam Securities Corp..
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