KQKD
true friend KI Viet Nam Cap nhat

Securities Corporation

07/02/2025

Nhon Trach 2 (NT2) i NAM GICP

Gia muc tiéu
Lei nhuan
(] ~ y ?
Lgi nhuan kém kha quan Théng ké
VNIndex (07/02, diém) 1,271
Gia cp (07/02, ddng) 19,900
- 4Q24 - LNST giam manh dén 73% n/n von héa (ty dona) 5729
. , 2 o . SLCP Iwu hanh (triéu) 288
- 1Q25F - San’ lwong thl:JC day~tang trwdong Caol Thép 52 tuain (ddng) 24,884/17,595
- Duy tri khuyén nghi NAM GIU GTGDTB 6T (ty déng) 7
Ty Ié CP tw do/ S& hiru NN (%) 32.3/13.7
Cb dong 16n (%)
PV Power 59.37
CFTD 8.27

Thuwe té: LNST giam manh dén 73% n/n

Trong 4Q24, doanh thu cia NT2 ghi nhan 1,792 ty déng, tang 49% n/n (biéu d6
1). Bong lwc tang trudng cha yéu dén tu:

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 25 43 (16.4)

e Sanlwong cai thién dang ké (biéu dd 2), khi (1) A0 gia tdng huy dong bu Tuong dbivei VNI (%p) 0.5 (1.2) (24.4)
dép phan cong suét thiéu hut cia nha may BOT — Pha My 3 hét hop

déng, va Phu My 1, Pha My 2.1 (mé& rong) dang trong thoi gian bao

Xu hwéng gia ¢ phiéu

du’c")’ng 0 E‘OOO dong)
e Bén canh d6, (2) gia thi trwdng dién toan phan (FMP) tang trong 4Q24, ;5) M
wéce tinh trung binh & mirc 1,559 ddng/kWh, +55% n/n (biéu d6 3). il
Méc du, trong 4Q24, NT2 ghi nhan két qua tich cwc trong ca san lwong va gia 10
ban dién, trong khi gia khi chi tdng nhe 1én 9.5 USD/mmBTU, +3% n/n. Tuy nhién, 5

lgi nhuan gop gidm manh chi con 73 ty déng (-68% n/n), bién LNG gidm con 4.1%

0 ‘ ‘
2 , 2 02.24 07.24 12.24
(-14.8dpt n/n) anh hwdng dang ke tir sw gia tdng suat hao nhiét clia cac t6 may.

Nguén: Bloomberg
Bén canh dd, (a) chi phi quan ly doanh nghiép tang dét bién lén 21 ty déng (+120%

n/n) va (b) do mé&c nén cao trong 4Q23. Két qua, LNST ghi nhan 64 ty déng

(-73% n/n, biéu db 6).

Bi€u d6 1. Bao cao KQKD cua NT2 trong 4Q24 (Ty ddng, %, %p)

4Q23 1Q24 2Q24 3Q24 4Q24 alg n/n
Doanh thu 1,201 262 2,186 1,712 1,792 5 49
LNHD 257 (229) 122 49 76 55 (70)
Bién LNHD (%) 21.4 (87.3) 5.6 2.9 42 45 (80)
LNTT 257 (158) 122 50 76 52 (70)
LNST 240 (158) 122 44 64 45 (73)

Ngudn: Di¥ liéu cong ty, FiinPro-X, KIS Research
Wu va nhwoc diém: 1Q25F — San lwong thic day ting trwéng

Trong 1Q25F, ching téi ky vong san lwong cla NT2 sé tiép tuc ting trwdng . o
manh mé dwa trén ké hoach ctia EVN trong 2025F. Yéu t tich cwc dén tlr sy bu Phong Phan _t'Ch

d4p phan cong sut dé lai cia 2 nha may BOT Phu My 3 va Phu My 2.2 hét hgp ~ researchdept@kisvn.vn
dong.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bén canh dd, chung tdi dw bao LNST clia NT2 kha nang van 16 trong 1Q25F
nguyén nhan chd yéu dén tlr suat hao nhiét clia nha may wéc tinh gidm nhe
trong 1Q25F (-7% n/n). Tuy nhién muc 16 ¢ thé thu hep so véi ciing ky (1Q24:
-158 ty déng khi (a) hwéng loi tir gia tdng hé sé alpha tir 70% lén 80%, c6 nghia
la phan 16n sdn lwong sé dwoc ban theo gia hop déng, cao hon nhiéu so voi
FMP. Va (b) sw gia tang cia SMP ky vong sé nhanh hon gia khi ciia NT2 (+3%
n/n). Nhirng yéu té tich cwc nay cé thé hoan toan bu dép cho sw sut giam manh
clia gia CAN (-85% n/n).

Hanh déng: Duy tri khuyén nghi nam giiv

Chung tdi tin twéng vao trién vong tich cwe ctia NT2 trong dai han, do nha may
dong vai trd quan trong trong viéc duy tri hé théng dién. Tuy nhién, & thoi diém
hién tai, chung t6i cho réng gia thi trwéng cla NT2 hién da phan anh phan I6n
gia tri ndi tai ctia doanh nghiép. Do d6, chang t6i duy tri khuyén nghi NAM GIT?
dbi v&i cb phiéu NT2 trong 1Q25F.

Bi€u d6 1. Doanh thu ting truéng manh, ghi nhan 1,792 Biéu d6 2. San lvgng ting trudng dén 108% n/n nha bu
ty dong, ting 49% n/n dap phan cong suat thiéu hut cia nha may BOT
(Ty ddng) Doanhthu  —O— n/n (%) (%) (Triéu kWh) Sanlugng  —O0— n/n (%) (%)
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Nguén: NT2, Fiinpro-X, KIS Research Nguén: NT2, Fiinpro-X, KIS Research
Biéu d6 3. Gia ban dién ciia NT2 wéc tinh ting manh dén Biéu d6 4. Gia khi tiép tuc neo mirc cao trong 4Q24 do
55% n/n trong 4Q24 thiéu hut ngudn cung khi trong nuéc
Dong/kWh USD/mnBTU Gia khi NT2 Gia khi Phu My
(Pdng ) FMP (UsD/ ) VIFO Brant
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Ngudn: POW, Fiinpro-X, KIS Research Ngudn: Bloomberg, NT2, KIS Research
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Bi€u d6 5. ... LNG va bién LNG giam manh Bi€u d6 6. LNST ghi nhan mirc giam 73% n/n
(Ty dbng) ING ~—o—Bién LNG (%) (Ty dbng) LNST —o— % n/n (%)
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Nguon: NT2, Fiinpro-X, KIS Research Nguon: NT2, Fiinpro-X, KIS Research

Téng quan doanh nghiép

Puwoc thanh lap vao ndm 2007, Nhiét dién Nhon Trach 2 (HSX: NT2) Ia doanh nghiép hang d4u trong linh vic
phat dién. NT2 s& htbru Nha may nhiét dién khi Nhon Trach 2 ¢6 tdng cong suat 750MW, str dung tuabin khi chu
trinh hdn hop tién tién thé hé F. Ngay 12/06/2015, NT2 chinh thic 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  2024A  2025F Cudi ndm tai chinh  2021A  2022A  2023F 2024A  2025F
Tai san ngan han (d/c) 2,581 4,557 4,770 5,912 5,867 Doanh thu 6,150 8,788 6,386 5,952 5,904
Tién va twong dwong tién 1 384 1 57 99 )

Tai san dai han (d/c) 2580 4173 4769 2,997 2918 Gié von hang ban 5474 7706 5876 5915 5814
Tai san cb dinh 3496 2809 2,125 333 327 Loi nhuén gop 676 1,082 510 37 90
DAu tw tai chinh - - - 5855 5769 Chi phi BH & QLDN 83 131 69 79 13
Khéc 547 79 1556 1,442 754 N
LN hoat dong 593 950 441 (43) 107
Téng tai san 6,624 7,445 8451 - -
Doanh thu tai chinh 18 24 107 100 100
Ngwoi mua tra treéc - - - 2,661 2,640
Doanh thu chua thue hién . . - 10015 9,261 Thu nhap l&i " 2 99 95 100
Phai tra ngudi ban 1,034 770 1,680 . y Chi phi tai chinh 52 18 34 39 29
Khac 1147 1431 1,235 - - Chi phi l4i vay 20 15 34 35 29
No vay ngén han 210 631 1,200 3,687 3,657 )
LN khac 7 (14) 0) 72 -
No vay dai han - - - 1,153 1,144
- Lai (18) tir LD&LK - - - - -
Téng no va phai tra 2390 2831 4115 996 599 i (10)
VCSH 4,234 4,614 4,336 - - LNTT 566 943 514 91 107
Vén diéu lé 2,879 2879 2,879 5836 5,400 Thué TNDN 32 60 41 18 30
Thang du © © © 4179 3861 LNST 534 883 473 72 105
Quy khac 160 182 226 2,879 2,879
o LNST céng ty me 534 883 473 72 118
LN gi® lai 1,196 1,554 1,231 (0) (0)
Téng VCSH 4234 4614 4,336 226 226 EBITDA 1277 1,647 1,234 813 866
Luu chuyén tién té ty ddng  Chi s& tai chinh
X . o )
Cuédi nam tai chinh 2021A  2022A 2023F  2024A  2025F g':‘iz'h"am tai  o001a  2002A  2023F 2024A 2025F
Déng tién hoat déng 1,074 1,383 857 528 772 Db lidu trén médi CP
LN rong 566 943 514 91 149 EPS 1,757 2,961 1,586 242 397
KH va dy phong 690 689 687 687 689 BPS 14,706 16,027 15,062 14,515 13,412
Tang VLD rong 1,266 1,668 1,119 715 766 DPS 1,650 2,500 700 700 1,500
Déng tién dau tw 9 (946) (2,245) (67) 100 Tang trudng
N (%)
T dinh 2 1) (1,004 3 1
aisancodn @ () (1.094) ® M Doanh thu 11 429  (27.3) 6.8) ©0.8)
PAu tw tai chinh 11 945) (1,151 63 100
au twtal chin (%45 (151 ©3) LNhoatdong  (26.8)  60.2  (53.6) (109.7) (280.3)
Déng tién t’au chinh (1,143) (54) 420 (405)  (830) LN réng (14.6) 655  (46.4) ©4.7) 3.6
Tang von chd - - (150) - - EPS (146) 655  (46.4) (84.7) 63.6
Tang no . - 1851 (204)  (398) EBITDA (26.8) 602 (53.6) (109.7) (280.3)
Chi tra cb tirc (575)  (474) - @01 (@432 K nBng Sinh 191 (%)
Dang tien khac - - - - - Bién LNHD 96 108 6.9 ©0.7) 13
Tang tién mét (61) 383 (968) 56 42 Bién LN rong 87  10.1 7.4 1.2 2.0
Bién EBITDA 9.6 10.8 6.9 0.7) 13
ROA 8.2 12.6 6.0 08 1.2
ROE 125 20.0 10.6 1.7 2.9
Suét sinh li 6.3 8.7 2.9 35 7.6
Cé tlre : : : : )
Tylé chitra 88 95 92 89 81
cO tirc
Pon by
No rong (Ty 209 246 1,199 939 500
dong)
Ng rong/ VCSH
o 5 5 28 22 13
binh gia (x)
PE 6.4 1.1 14.9 78.6 48.0
PB 1.2 13 1.6 1.4 15
EV/EBITDA 13.1 8.0 13.9 (105.8) 58.7
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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 gitk 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 khong 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 cia ngay phat hanh bao céo (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 gitt 1% hodc nhidu hon ¢b phan cda cong ty dwoc phan tich trong bao 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 ly 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 Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao cdo tai ngay 7/02/2025.

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 7/02/2025.
CTCP Chtrng khoan KIS Viét Nam da khong phat hanh chirng quyén c6 dam bam voi cd phiéu Nhon Trach 2 (NT2) va hién Ia cong ty tao Iap thi trwdng.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao cdo 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 khong 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 diu 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 c 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 st dung nhw la chirng ct cho
céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2025 ctia 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.




