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Bao cao Cap Nhat
Khuyén nghi KEM KHA QUAN
HOSE: NT2
Nhiét Dién
Gia muc tiéu (VND) 17.900
Gia hién tai (VND) 21.950
Tylétdng gid -18,5%
Suét sinh Igi c8 tuc ky vong 0,0%
Téng ty suat Igi nhuan -18,5%

Dién bién gia ¢ phiéu (%)

YTD iT 3T 12T
Tuyét déi -7,9 -4,4 -3,3 -20,4
Tuong doi -22,6 -3,1 -4,4 -33,6

Nguédn: Bloomberg
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NT2 - KEM KHA QUAN

Ngay 15/07/2024

CTCP Nhiét bién Nhon Trach 2 (HOSE: NT2)

NGi tiép két qua kinh doanh kém tich cuc nam 2023 (doanh thu: -27,3% svck,
LNST: - 46,4% svck), ching téi dubao NT2 ti€p tuc chiing kién da suy giam doanh
thu va Igi nhuan trong nam 2024 (doanh thu: -43,4% svck, LNST: -61,2% svck).
Nguyén nhéan chinh la do san lugng dugc giao nam 2024 tiép tuc suy gidm (2024:
1,8 ty kWh so véi 3,5 ty kWh nam 2023). Dinh gia NT2 cho 12 thang tiép theo
tuong duong miic gia 17.900 déng/cé phiéu, xép hang Kém Kha Quan.

Két thuc Q1/2024, NT2 bao cao KQKD véi doanh thu dat 262 ty dong, -88,0% svck, hoan
thanh 4,1% ké hoach 2024; LNST &m 159 ty déng.

Cho giai doan 2024-2026, ching téi ky vong tinh hinh kinh doanh clia NT2 sé& khéng con
t6t nhu nhiing giai doan trudc do:

(1) Két thac chu ky El Nino, ky vong lugng mua tang 1&n, cac nha may thay dién sé
ghi nhan két qua san lugng tich cuyc trélai,

(2) Tinh trang thiéu dién cuc bd tai mién Nam khéng nghiém trong nhu mién Bac.
(3) Nha may nhiét dién NT3 & NT4 véi cdng nghé mdi hon, thai it khi CO2 hon, va
hiéu suat tét hon, sé dugc dua vao van hang cudi 2024, gitia 2025 va canh tranh tryc tiép
v&i NT2 tai khu vuc Khu Cong Nghiép (KCN) Nhan Trach — Déng Nai néi riéng va mién
Nam néi chung.

(4) Gia dién toan phéan va gia dién ban & van chua dd hap din dé EVN uu tién huy
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Co causé hiiu 2021 2022 2023 2024F 2025F
POW 59,4% DT Thuan (ty déng) 6,150 8,788 6,386 3,614 5,245
Samarang UCITS 5.0% EBVITDA (t’y doéng) 1,283 1,640 1,128 692 834
Tang truong 20.9% 18.7% 17.7% 19.1% 15.9%
Théng ké 12/07/24  LNST (ty déng) 533 883 473 183 195
M3 Bloomberg NT2 T7éngtrudng -14.9% 65.7% -46.4% -61.2% 6.5%
Thép/Cao 52 tuén (VND)  20.850 - 31.400 ETPs (hiéu chinh: VND) 1,775 2,970 1,535 614 653
. .A ang truong -15.3% 67.3% -48.3% -60.0% 6.5%
SL luu hanh (t 288
o an,( e p) 6319 ROE 12.6% 19.1% 10.9% 4.5% 4.6%
V6n héa [ty dong) : ROA 8.0%  11.9% 5.6% 2.5% 2.8%
Vén héa (triéu USD) 248 Ngrong/EBITDA (x) 0.2 0.2 1.1 0.4 (0.8)
Room kh&i ngoai con lai (%) 36,1 EV/EBITDA (x) 5.1 4.0 6.7 9.5 6.8
Ty lé cp luu hanh ty do (%) 32,3 P/E (1an) 11.9 7.2 13.4 34.4 32.3
KLGD TB 3 thang (cp) 751.121 P/B(lan) 1.9 1.8 1.3 1.4 1.5
VND/USD 25.482 Céﬂtl:fc. (don.g) — 1,6500 2,520 1,5000 = 5(())0
Index: VNIndex / HNX 1.283,03/245,4 Suat sinh Igi cé tuc 7.5% 11.4% 6.8% - 2.3%
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KQKD Q1/2024 ctia NT2: Tiép tuc da suy giam

Két thiuc Q1/2024, NT2 ghi nhan KQKD kém kha quan v&i doanh thu giam 88,0% svck,
chi dat 262 ty déng, LNST am 159 ty déng trong khi cling ky dat 246 ty déng. Nguyén
nhan chinh dén tu viéc EVN giao san lugng hgp déng (Qc) thap ngay ti dau nam, chi
khoang 1,8 — 2,0 ty kWh cho nam 2024.

Dién khi vai chi phi huy déng cao khéng dugc EVN uu tién trong b&i cdnh khéng qua
thiéu dién, xuat phat tu thuc trang tai chinh hién tai cla EVN. Do d6, trong Q1/2024 s3n
lugng thuong mai ctia NT2 chidat 152 triéu kWh, -85,9% svck.

Doanh thu tai chinh gidm 13,6% svck, dat 19 ty déng. Chi phi quan ly gidm 25,0% svck,
con 15 ty déng.

Pon vi: ty VND Q1/2023 Q1/2024 svck TH2023 KH2024 % hoan thanh 2024
San lugng: tr kWh 1.075 152 -85,9% 2.890 3.200 4,8%
Doanh thu 2.183 262 43,9% 6.386 6.340 4,1%
LN gép 252 -226 510

Bién 1ai gop 11,5% 8,0%

Doanh thu tai chinh 22 19 -13,6% 107

Chi phi quan ly 20 15 -25,0% 69

LNST 246 -159 473 68

Bién 1&i rong 10,7% 7,4%

Nguédn: NT2, ACBS

Du phéng 2024F-2025F: Kém kha quan do su canh tranh ti viéc van hanh NT3 & 4

Cho nam 2024, chung téi du phong doanh thu va LNST cia NT2 sé 1an lugt dat 3.614,
-43,4% svck va 183 ty déng, -61,2% svck do:

(1) Chu ky El Nino da s6m két thuc nhu dy bdo vao thang 06/2024 va sé& chuyén sang
pha trung tinh, chi sé du bao ghi nhan & muic 0,4 so vai 0,7 trong thang 05/2024 va
2,0 héi thang 12 ndm ngoai, dan dén lugng mua trung binh s& tang lén trong giai
doan 2024 - 2025, vén la diéu kién thudn Igi cho thay dién va bat Igi cho nhiét dién;

(2) San lugng Qc dugc giao thap ngay ti dau ndm, udc tinh 1,8 ty kWh, do EVN dang
gap kho khan vé tai chinh nén han ché huy dong tu dién khi, vén cé gia thanh cao
hon so vé&i cac ngudn khac nhu dién than hay thay dién, va:

(3) Gia toan phan thj trudng dién (FMP) dy bao Ia sé& thdp hon nam giai doan 2022 —
2023 do sy gia tang ty trong cua thay dién, binh quan dat khoang trén dugi 1.400
déng/kWh.

Bén canh do, khi NT3 va NT4 dugc dua vao van hanh thuong mai sé la rdi ro dang ké dén
KQKD ctia NT2 khi nha may mgi v&i cdng nghé tién tién hon, it gdy 6 nhiém méi trudng
va hiéu sudt vugt tréi sé dugc uu tién, du NT2 c¢6 Igi thé hon vé gia vén chuyén déi.
Thém nifa, tinh trang thiéu dién cuc bd tai mién Nam néi chung va khu vuc Nhon Trach
—Déng Nai noéi riéng hién khéng nghiém trong nhumién Bac vao nhiing mia nang nong,
cling nhu tinh trang thi€u khi huy déng cho NT2 syt gidam nhiing ndm gan day.

Trong nam 2024, chung tbi ky vong NT2 s& nhan dugc 177 ty déng ti chénh 1éch ty gia
nhu chia sé tiban 1anh dao céng ty, phan nao hé trg cho KQKD khéng may tich cuc cla
NT2 trong nam.
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Pon vi: ty VND 2023 2024F svck 2025F svck
San lugng 2.890 1.774 -38,6% 2.628 48,1%
Doanh thu 6.386 3.614 -43,4% 5.245 45,1%
LN gép 510 47 -90,8% 210 346,8%
Bién 13i gép 8,0% 1,3% 4,0%

Doanh thu tai chinh 107 251 134,6% 105 -58,2%
Chi phi quan ly 69 42 -39,1% 62 47,6%
LNST 473 183 -61,2% 195 6,6%
Bién 5i rong 7,4% 5,1% 3,7%

Nguén: NT2, ACBS

Cho nam 2025, chung tdi du bdo san lugng thuong mai dat gan 2,7 ty kWh, doanh thu
udc dat 5.245 ty dong, +45,1% svck va LNST udc dat 195 ty déng, +6,6% svck, véi ky
vong KQKD sé dugc cai thién doéi chut trude khi NT3 va NT4 dugc dua vao van hanh
chinh thuc va cac hé thay dién tich trit lugng nudc 16n trong mua mua bao cudi ndm
2024 va chu ky La Nina bat dau chinh thuc.

Pinh gia

Dua trén phuong phap chiét khdu dong tién FCFF, ching téi dua ra gia muc tiéu hgp ly
choNT2 cho 12 thang téila 17.900 déng/cé phiéu, tuong ing téng muic sinh I5i ky vong
-18,5%, khuyén nghi KEM KHA QUAN.
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PHU LUC

DU PHONG KQKD g 'Ia";;fg 21.950 t::m’; 17.900 vf;c;; 6.319
Don vi: ty VND néu khdng ghi chi khac 2021 2022 2023 2024F 2025F
Doanh thu 6,150 8,788 6,386 3,614 5,245
Tang trudng 1.1% 42.9% -27.3% -43.4% 45.1%
Giavén 5,474 7,706 5,876 3,567 5,036
EBITDA 1,283 1,640 1,128 692 834
Bién EBITDA 20.9% 18.7% 17.7% 19.1% 15.9%
Kh&u hao 690 689 687 687 687
L3i tir hoat ddng san xuat kinh doanh 559 957 514 195 208
Bién lai turhoat déng sén xuédt kinh doanh 9.1% 10.9% 8.0% 5.4% 4.0%
Chi phi lai vay rong 9 (6) (65) (14) (61)
La&i suét trung binh 4.3% -2.4% -5.4% -4.8% 9.5%
HE s& thanh toan Idi vay (x) 65.9 (158.5) (6.8) (0.3) (2.4)
Thué 43 45 41 12 12
Thué suét thuc té 7.6% 4.8% 8.0% 6.0% 6.0%
LNST 533 883 473 183 195
Tang trudng -14.9% 65.7% -46.4% -61.2% 6.5%
Tién tir hoat ddng kinh doanh 1,223 1,572 1,160 870 882
Téng sé lugng cé phiéu 288 288 288 288 288
EPS: VND 1,775 2,970 1,535 614 653
T/d chia thudng/cé tuic bdng c& phiéu (x) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh: VND 1,775 2,970 1,535 614 653
Tang trucng -15% 67% -48% -60% 6%
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CAC KHOAN MUC CDKT VA DONG TIEN 2021 2022 2023 2024F 2025F
Thay d8i vén luu déng 192 285 263 (642) (25)
Capex 3 1 3 - -

Dau tuvao cty lién két, lién doanh - - - - _

Cac khodn muc dong tién khac 51 (850) (1,127) (165) 12
Dong tién tudo 1,079 436 (233) 1,348 919
Phat hanh cp - - - -
Cétucdatra 575 474 719 432 -
Thay d8ing rong (504) 38 952 (915) (919)
Ng rong cudi nam 209 247 1,199 284 (636)
VCSH 4,235 4,614 4,336 4,072 4,249
Gia tri s sach trén m&i cp (VND) 14,710 16,026 15,061 14,143 14,760
No'rong/VCSH 4.9% 5.4% 27.7% 7.0%  -15.0%
Ng'rong / EBITDA (x) 0.2 0.2 11 0.4 (0.8)
Téng tai san 6,627 7,446 8,452 7,358 6,939
CHi SO KHA NANG SINH LGOI VA PINH GIA 2021 2022 2023 2024F 2025F
ROE 12.6% 19.1% 10.9% 4.5% 4.6%
ROA 8.0% 11.9% 5.6% 2.5% 2.8%
ROIC 13.3% 18.1% 8.0% 0.1% 3.0%
WACC 11.6% 11.6% 11.6% 11.6%  11.6%
EVA 1.8% 6.5% -3.6%  -11.5%  -8.6%
P/E (x) 11.9 7.2 13.4 34.4 32.3
EV/EBITDA (x) 5.1 4.0 6.7 9.5 6.8
EV/FCF (x) 6.1 4.8 8.8 4.9 6.6
P/B (x) 1.9 1.8 1.3 1.4 1.5
P/S (x) 1.0 0.7 1.0 1.7 1.2
EV / Doanh thu (x) 1.1 0.7 1.2 1.8 1.1
Lgi suét c8 tc 7.5% 11.4% 6.8% - 2.3%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 7000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Quyén Giam Déc Phéong Phan Tich
Dd Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh B&t  Giam déc phan tich nganh Tai Gidm déc phan tich nganh Hang  CVPT- Dau khi

déng san chinh tiéu dung, Cong nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh Dién, nuéc CVPT-Vimdé & TT Tiénté NVPT -PTKT

chat Pham Duc Toan Trinh Viét Hoang Minh V6 Phu Hitu

Tran Nhat Trung (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1052)
(+84 28) 7300 7000 (x1045) toanpd®acbs.com.vn minhtvh@acbs.com.vn huuvp®acbs.com.vn

trungtn@acbs.com.vn

CVPT - Logistic NVPT =Dt liéu thj truéng CVPT -Xay dung

Nguyé&n Thé Hung Mai Duy Anh P4 Tién Pat

(+84 28) 7300 7000 (x1047) (+84 28) 7300 7000 (x1110) (+84 28) 7300 7000 (x1048)
hungnt@acbs.com.vn anhmd®@acbs.com.vn datdt@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHbC Chuyén vién GDKHbC
Nguyén Tran Nhu Huynh Tran Thi Thanh

(+84 28) 7300 6879 (x1088) (+84 28) 73006879 (x1120)
huynhntn@acbs.com.vn thanhtt@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh I5i tur c8 phi€u (bao gém c8 tuc), cao han 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh Ii tir c8 phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh I5i tur c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chung tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bo cédo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhitng ngudi
nhéan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, céc té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thdng bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khdng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cGia bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do noé co thé khac xa so vdi thuc té, két qua dau tu cia qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cdo nay cé thé khéng dugc phat hanh rong rii trén phuong tién théng tin dai ching hay dudc si dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tuf su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2023). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé sy dong y bing van ban cia ACBS.
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