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Tang trucng tir nén thap

- 3Q24 - LNST ghi nhan tang trwdng kha quan
- 4Q24F - Ap Iwc tir ngudn cung khi ngay cang suy giam
- Duy tri khuyén nghi NAM GII

Thuwe té: LNST ghi nhan ting trwéng kha quan

Trong 3Q24, doanh thu ctia NT2 ghi nhan 1,711 ty dong, tdng 110% so v&i cling
ky nam trwéc (Biéu db 1). Bong lwc tang trudng chi yéu dén tu:

e San lwong cai thién dang k& (Bidu dd 2), khi (1) A0 wu tién huy dong
t NT2 nham bu d&p phan cong suét thiéu hut ctia hai nha may BOT —
Phu My 3 hét hop ddng va Phi My 2.2 dang trong thoi gian béo duéng.
Bén canh d6, (2) 3Q23 cung ky la thoi diém nha may NT2 bwéc vao
giai doan dai tu.

e Ngoai ra, gia thi truong dién toan phan (FMP) trong 3Q24 ghi nhan
murc 1,207 ddng/kWh (+12% n/n, biéu db 3).

V& loi nhuan, gia FMP tang 12% so véi cung ky ndm trwéce, tang nhanh hon gia
khi binh quan trong 3Q24, van neo & mc cao dat 9.5 USD/mmBTU (+3% n/n,
biéu d6 4). Diéu nay da thuc day bién LNG tang lén 3,4% trong 3Q24 (3Q23 ghi
nhan la -16%, biéu d6 5). Két qua, LNG va LNST Ian lwot ghi nhan & mac 59 ty
déng (3Q23: -132 ty dong, biéu dd 5) va 44 ty dong (3Q23: -124 ty ddng, biéu
do 6).

Bi€u d6 1. Bao cao KQKD cia NT2 trong 3Q24 (Ty ddng, %, %p)

3Q23 4Q23 1Q23 2Q24 3Q24 alq nin
Doanh thu 816 1,201 262 2,186 1,711 (22) 110
LNHD (124) 257 (229) 122 49 59 -
Bién LNHD (%) (15) 21 (87) 6 3 (48)
LNTT (124) 257 (158) 122 50 (59)
LNST (124) 240 (158) 122 a4 (64)

Ngudn: D liéu cong ty, KISVN

Uu va nhwoc diém: Ap lwc tir ngudn cung khi ngay cang suy
giam

Trong 4Q24F, ching téi cho rang san lwong cta NT2 sé tiép tuc tang trwéng
manh mé theo di¥ liéu ctia EVN trong 2H24F. Yéu t6 hd tro tich cwe tir (1) cong
suéat dat nha may c6 thé sén sang & muc tdi da so véi cing ky dang trong giai
doan dai tu va (2) nhdm bu dp phan cong suét thiéu hut ctia 2 nha may BOT
Phu My 3 hét hop déng va Phu My 1, Phi My 2.1 MR dang trong giai doan bao
duwdng stra chira.

Tuy nhién, chang t6i cing cho réng LNST clia NT2 c6 thé sé kém kha quan so
véi cling ky ndm 2023, nguyén nhan chi yéu dén tu:

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

25/10/2024

knhuyénnghi - NAM GIUP (Duy tri)

Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (25/10, diém) 1,260
Gia cp (25/10, ddng) 19,150
Vén héa (ty dong) 5,513
SLCP Iwu hanh (triéu) 288
Caol Thép 52 tudn (déng) 25,882/19,000
GTGDTB 6T (ty dong) 12
Ty lé CP tw do/ S& hiru NN (%) 32.3/13.2
Cé dong lon (%)

PV Power 59.37
CFTD 8.27
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e Gia ban dién (FMP) dw kién sé& gidm manh hon trong 4Q24F do diéu
kién thay van thuan lgi khi La- Nina kha nang kéo dai dén dau ndm 2025,
trong khi gia khi c6 thé tang nhe do ngudn cung khi ngay cang han hep
khi thang 9 chi dat 5.5Sm?3ngay (-31% n/n, biéu dd 7), dan dén phai huy
ddng cac nguédn khi cé chi phi cao nhw Sao vang — Dai Nguyét.

e Thém vao do, theo di¥ liéu ttr EVN, chung t6i ky vong trong 4Q24F sé
bd sung thém 100MW (+40% n/n) t&r cac dy an dién gié chuyén tiép va
mot phan céng suat bd sung tr cac dy an da ky PPA.

e Bén canh, do m&c nén cao trong 4Q23 ghi nhan 240 ty dong.

Hanh déng: Duy tri khuyén nghi NAM GIU

Chung tai tin twéng vao trién vong tich cwe ctia NT2 trong dai han, do nha may
doéng vai trd quan trong trong viéc duy tri hé thdng dién. Tuy nhién, & thoi diém
hién tai, chung t6i cho réng gia thi trrdng cdia NT2 hién da phan anh phan I6n
gia tri ndi tai ctia doanh nghiép. Do d6, ching t6i duy tri khuyén nghi NAM GIT?
dbi véi cb phiéu NT2 trong 4Q24F.

Biéu d6 2. San lwgng NT2 ting trudng 104% n/n do 3Q23
nha may thuc hién dai tu

Bi€u d6 1. Doanh thu dudc thiic diy manh mé ghi nhan
1,711 ty déng, ting 110% n/n
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Ngudn: NT2, KISVN

Biéu do6 3. Gia ban dién (FMP) ghi nhan 1,207 dong/kWh
(+12% n/n)

Ngudn: NT2, KISVN

Bi€u db 4. Gia khi kha ning tiép tuc ting trong 4Q24F do
phai huy déng dén cac nguén khi cé chi phi cao
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Ngudn: POW, KISVN

Ngubdn: Bloomberg, NT2, KISVN
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Bi€u d6 5. ... LNG va bién LNG ghi nhan két qua tich cuc Bi€u d6 6. LNST tiang trudng kha quan ghi nhan 44 ty
trong 3Q24 déng (3Q23: -124 ty déng)
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Biéu dd 7. Nguén cung khi can kiét, dan dén phai huy déng dén cac nguén cung dit tién
nhu Sao Vang Pai Nguyét

(Triéu Sm3/ngay) Kha nang cép khi (Dién DNB) —o— nih %)
16 10
14 +® 1 (5)
2t B as 1 @0
0 f 1 @s
(20)  (21) =
8 r @5 (@5 1@
6 | 1 (25
(31)
4 L 1 @o
2t 1 @s)
0 (40)
) ) Oy 3 3 > > > > > > 23 {23 {3
& &P PP E

Ngudn: PVN, PGV, KISVN

Téng quan doanh nghiép

Buoc thanh 1ap vao nam 2007, Nhiét dién Nhon Trach 2 (HSX: NT2) la doanh nghiép hang dau trong linh vuwc
phat dién. NT2 s& htru Nha may nhiét dién khi Nhon Trach 2 c6 tdng cong suét 750MW, str dung tuabin khi chu
trinh hén hop tién tién thé hé F. Ngay 12/06/2015, NT2 chinh thirc giao dich trén S& Giao dich Chirng khoan
TP.HCM (HOSE).
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CDKT ty ddbng KQKD ty déng
Cuéi nam tai chinh 2021A  2022A  2023A  2024F  2025F Cudi ndm tai chinh ~ 2021A 2022A  2023F 2024F  2025F
Tai san ngan han (d/c) 2,581 4,557 4,770 5,127 4,685 Doanh thu 6,150 8,788 6,386 6,022 5,790
Tién va twong dwong tién 1 384 1 641 287 )

Tai san dai han (d/c) 2580 4173 4769 4486 4,397 Gié von hang ban 5474 7706 5876 6013 5918
Tai san cb dinh 3496 2,809 2,125 1,437 748 Loi nhuén gop 676 1,082 510 8 (129)
Dau tw tai chinh - - - - - Chi phi BH & QLDN 83 131 69 19 19
Khac 547 79 1,556 1,467 1,410 A

LN hoat déng 593 950 441 1)y (147)
Téng tai san 6,624 7,445 8451 8,031 6,843

Doanh thu tai chinh 18 24 107 137 143
Ngwoi mua tra treéc - - - - -
Doanh thu chura thirc hién ) ) ) ) ) Thu nhap lai 1 21 99 137 143
Phai tra ngudi ban 1,034 770 1,680 1,584 1,523 Chi phi tai chinh 52 18 34 46 37
Khac 1,147 1431 1,235 1,165 1,120 Chi phi I3i vay 20 15 34 46 37
No vay ngén han 210 631 1,200 1,307 694 )

LN khac 7 (14) (0) - -

No vay dai han - - - - -

Lai (18) tir LD&LK . - ) B B

Téng no va phai tra 2,390 2,831 4,115 4056 3,337
VCSH 4234 4614 4336 3975 3,506 LNTT 566 943 514 80 (41)
Vén diéu l& 2,879 2,879 2,879 2,879 2,879 Thué TNDN 32 60 41 6 (3)
Thang du © © © © © LNST 534 883 473 73 (38)
Quy khac 160 182 226 226 226
LN giCr lai 1,196 1,554 1,231 871 402 LNST congty me o34 883 473 I 8
Téng VCSH 4234 4614 4336 3975 3,506 EBITDA 1277 1647 1,234 814 684
Luu chuyén tién té ty ddng  Chi s& tai chinh
Cubi nam tai chinh 2021A  2022A 2023F  2024F  2025F Cudi nam tai chinh  2021A  2022A  2023F  2024F  2025F
Dong tién hoat dong 1,074 1,383 857 744 549 D@ ligu trén méi CP
LN rong 566 943 514 80 (41) EPS 1,757 2,961 1,586 246 (127)
KH va du phong 690 689 687 689 689 BPS 14,706 16,027 15,062 13,808 12,180
Tang VLD rong 1,266 1,668 1,119 677 541 DPS 1,650 2,500 700 1,500 1,500
Dong tién dau tw 9 (946) (2,245) 220 143 Téng trwdng (%)
Tai san cb dinh ) (1) (1,094) - - Doanh thu 1.1 42.9 (27.3) (5.7) (3.8)
DAu tw tai chinh 1M (945) (1,151) 220 143 LN hoat dong (26.8) 60.2  (53.6) (102.5) 1,218.6
Dong tién tai chinh (1,143)  (54) 420  (325) (1,045) LN rong (14.6) 655 (464) (845  (1518)
Téing vén chi B B (150) } } EPS (14.6) 65.5  (46.4) (84.5) (151.8)
Téng ng ) - 1551 107 (613) EBITDA (26.8) 60.2  (53.6) (102.5) 1,218.6
Chi tra cb tuic (575)  (474) - (432) (432) Kha néng sinh loi (%)
Dong tién khac _ _ _ _ _ Bién LNHD 9.6 10.8 6.9 (0.2) (2.5)
Tang tidn mat 1) 383 (968) 640 (354) Bién LN rong 8.7 10.1 7.4 1.2 0.7)
Bién EBITDA 9.6 10.8 6.9 (0.2) (2.5)
ROA 8.2 12.6 6.0 0.9 (0.5)
ROE 12.5 20.0 10.6 1.8 (1.0)
Suét sinh lgi ¢b tirc 6.3 8.7 2.9 7.8 7.8
Ty 1& chi tra cb tirc 88 95 92 89 81
Don bay
No rong (Ty déng) 209 246 1,199 666 406
No rong/ VCSH (%) 5 5 28 17 12
Dinh gia (x)
PE 6.4 1.1 14.9 75.1 -
PB 1.2 13 1.6 14 1.6
EV/EBITDA 13.1 8.0 139 (390.3)  (29.6)
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* 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.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
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 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 bao c&o. Chung ti 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 truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia 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 cia cong ty dwoc phan tich trong béao 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 hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi 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 cdo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 25/10/2024.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc 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 25/10/2024.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cd phiéu Nhon Trach 2 (NT2) va hién Ia cong ty tao Iap thi truong.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia 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
thue hién va phat hanh bao cao phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw moét 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 téi hoan toan d& khong can nhéc vé
cac muc tiéu dau tw, tinh Biéu db tai chinh hodc céc 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 du tw sé dat dwoc loi nhuan hodc duwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Ching khoan KIS Viét Nam, hodc 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 bo hodc mét phan béo céo nay. Thong tin va nhan dinh c6 thé thay déi bat ct Iic nao ma khong can bao trwéc va cé thé khac hoac nguoc
véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cling phai dwa
trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac 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.

Ban quyén (© 2024 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




