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[N&ng lugng dién]

CTCP bién luc Dau khi Nhon Trach 2

(HOSE: NT2)

Loi nhuan tiép tuc hoi phuc trong hai quy cuéi nam

29/07/2024

Gia muc tiéu:
VND25,278
Upside: +25.1%

CTCP Chirng khodn Mirae Asset (Vietnam)
H6 Hoang Sang, sang.hh@miraeasset.com.vn

Két qua kinh doanh quy 2 2024

Doanh thu thuan va san lugng dién cia NT2 chirng kién sur phuc hdi manh mé trong quy 2/2024.
Téng san lugng dién 13 1,027 triéu kWh, véi san lugng theo hgp déng (Qc) 1a 792 triéu kWh trong
quy 2/2024, so véi 152 triéu kWh va 1mn kWh trong quy 1/2024.

672024, ca san lugng dién va Qc trong 672024 van ghi nhan mirc gidm manh 44.6% CK va 63.7%
CK. Diéu nay dan dén doanh thu thuan ctia NT2 gidm 43.9% CK dat 2,448 ty dong trong 6T2024.

Riéng NPAT ctia NT2 dat 122 ty déng trong quy 2/2024, tuy nhién, NPAT |Gy ké trong 6T2024 van
ghinhan 16 36 ty ddng (6T2023: +378 ty ddng). Gia khi trung binh trong 6T2024 ting 5.6% CK, ghi
nhan & murc 9.41 USD/MMBTU.

V& két qua hoat ddng tai chinh trong 6T2024, chi phi tai chinh ghi nhan 17 ty dong tang 38% CK.
Trong 672024, NT2 ghi nhan 71 ty dong thu nhap khac, tang 70.8 ty déng so vai 6T2023. Doanh
thu da dé cap trong Q1/2024 lién quan dén hgp dong bao tri thiét bi dai han gitra cong ty va
Siemens AG / Siemens Ltd. Viét Nam.

Du phdéng KQKD 2024 Chung téi duy tri du phdng trong nam 2024
1. Téng san lugng dién cda NT2 trong ndm 2024 1a 2,600 triéu kWh (-10% so va&i nam trudc)
va gid ban trung binh ctia NT2 gidm 13.4% so vgi nam 2024.
2. Két qua kinh doanh ctia NT2 trong nam2024 sé ti€p tuc cai thién, khi thang 9 va thang 10
nam 2024 sé c6 lugng Qc dugc giao kha cao. Chiing t6i du kién doanh s6 ban hang clia
NT2 trong nam 2024 14 4,977 ty dong va lgi nhuan sau thué cla ¢ déng clia cong ty me la
157 ty dong (gidm 22.1% va 66.7% so véi nam trudc) do sut gidm san lugng ban dién va gia
ban dién trung binh.
3. Tylécétic udc 10% - tuong duong 1,000 ddng/cd phi€u cho cd dong clia NT2 trong 2024.
Dir liéu
(%) VN-Index NT2 VN Gia hién tai (29/07/2024, VND) 20,100 V6n hoa (ty VND) 5,758
1% LN tir HDKD (24F, Ty VND) 139 SLCP BLH (triéu) 288
Tang trudng EPS (24F, %) -36.6 Ty Ié CP ty do chuyén nhugng (%) 323
80 Tang trudng EPS index (24F, %) Na Ty 1& s& hitu NDTNN (%) 12.8
P/E (24F, x) 39.0 Beta (12M) 08
30 P/E Index (x) 15.4 Th&p nhét 52 tuan (VND) 19,900
Jul 23 Sep 23Nov 23Jan 24Mar 24ay 24)ul 24
VN-Index 1,242 Cao nhat 52 tuan (VND) 30,400
Bién ddng gia Loi nhudn va mirc dinh gia cdc nam
(%) T 6T 12T FY(31/12) Fy21 FY22 FY23 FY24F FY25F FY26F
Tuyetdsi 91 214 334 Doanh thu (ty VND) 6,150 8,788 6,386 4977 5,280 5,601
Tuongddi 72 263 361 LN tr HDKD (ty VND) 593 950 441 139 253 297
Bién loi nhudn tir HDKD (%) 96 10.8 6.9 2.8 48 53
LNST (Ty VND) 534 883 473 157 266 325
EPS (VND) 1,778 2,992 1,722 525 888 1,084
ROE (%) 12.0 19.5 " 37 6.4 78
P/E (x) 14.8 9.6 15.3 39.0 284 233
P/B (x) 1.8 1.8 1.7 1.7 1.7 17
Ty suét c8 tdrc (%) 9.1 5.1 3.0 4.0 4.0 4.0
/ Ngudn: DI liéu c6ng ty, Bloomberg, Phong phan tich Mirae Asset dur phong
M , RAE Avve e=F'l PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Bang 1: Két qua kinh doanh quy 2 2024

(ty ddng) 2Q23 2Q24 CK 6T23 6T24 CK
San lugng phat dién (triéu kWh) 1,054 1,027  -25% 2,29 1,179 -44.6%
Qc (triéu kwh) 1,145 792 -30.9% 2,186 793 -63.7%
Doanh thu 2,183 2,186 0.2% 4,366 2,448 -43.9%
Loi nhuan gop 162 130 -20.2% 414 (96)  -123.2%
Lgi nhuan tar HBKD 145 1M1 -23.1% 376 (129) -134.3%
Doanh thu tir hoat ddng tai chinh 17 19 9.9% 40 39 -2.4%
Chi phi tai chinh (5) (9)  76.7% (12) (17) 37.9%
Thu nhap khac 0 1 (0) 71

Lgi nhuan trudc thué 157 122 -22.3% 403 (36)  -108.9%
Loi sau trudc thué 144 122 -15.3% 378 (36) -109.5%

Nguon: NT2, Phong phan tich Mirae Asset

Bi€u d6 1. San lurgng dién san xuat theo thang ctia NT2 (triéu kwWh)
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Nguodn: NT2, Phong phéan tich Mirae Asset
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K&t qua hoat ddng kinh doanh (tém tat)

CTCP Dién luc Dau khi Nhon Trach 2

Bang can d6i ké toan (tém tat)

(Ty VND) FY23 FY24F FY25F  FY26F (Ty VND) FY23  FY24F  FY25F FY26F
Doanh thu thuan 6,386 4,977 5,280 5,601 Tai san ngén han 4,770 4,126 4,249 4,380
Gia vén hang ban (5,876) (4,778) (4,963)  (5,237) Tién va tuong duong tién 1 30 32 34
Loi nhuén gop 510 199 317 364 Bau twngan han 2,100 2,100 2,100 2,100
Chi phi ban hang 0 0 0 0 Cac khoan phai thu 2,326 1,756 1,862 1,976
Chi phi quan ly doanh nghiép (69) (60) (63) (67) Hang ton kho, rong 260 217 230 244
L&i/(16) tir HDKD 441 139 253 297 Tai sén luu déng khac 83 23 25 26
Doanh thu hoat dong tai chinh 107 85 85 85 Tai san dai han 3,681 3,079 2,476 1,874
Chi phi tai chinh (34) (49) (43) 1) Tai san hiru hinh 2,104 1,501 898 296
Thu nhap khac, rong (0) 0 0 0 Tai san vd hinh 22 22 22 22
Lai/(16) rong trudc thué 514 175 296 361 Tai sdn d& dang dai han 0 1 1 1
Chi phi thué (40) (17) (30) (36) Chi phi tra trudc dai han 1,556 1,556 1,556 1,556
L&i/(18) thuan sau thué 473 157 266 325 Téng tai san 8,451 7,204 6,725 6,254
Loi ich thiéu s6 0 0 0 0 No ngén han 4,115 3,005 2,558 2,063
LNST cong ty me 473 157 266 325 Phai trd ngudi ban 1,680 778 808 852
Phai tra khac 1,220 822 843 931
Vay ngan han 1,200 1,384 875 234
Quy khen thudng, phuc lgi 16 22 32 45
Ng dai han 0 0 0 0
Vay dai han 0 0 0 0
Téng no phai tra 4115 3,005 2,558 2,063
Vén chdi s& hitu 4,336 4,199 4,167 4,191
C6 phi&u phé thong 2,879 2,879 2,879 2,879
Thdng du vén ¢ phan 0 0 0 0
Lai chua phan phéi 1,231 1,095 1,062 1,087
Quy dau tu phat trién 226 226 226 226
Luu chuyén tién té (tém tat) Du bao/Pinh gia (tém tat)
(Ty VND) Fy23 FY24F FY25F  FY26F FY23  FY24F  FY25F FY26F
Luu chuyén tign tir HDKD 856 50 716 848 P/E (x) 15.36 48.15 28.37 23.30
Lgi nhuan/(16) trudc thué 514 175 296 361 P/CF (x) 6 74.9 9.6 8.4
Pigu chinh P/B (x) 1.75 1.73 1.74 1.73
Kh&u hao TSCD va BDSDT 696 604 605 604 EV/EBITDA (x) 8 8.78 6.98 5.96
Chi phi du phong 0 0 0 0 EPS (W) 1,722 525 888 1,084
Cac khoan diéu chinh khac (199) (102) (115) (121) CFPS (W) 4,803 338 2,628 3,009
Thay d8i cac khoan phai thu 562 570 (107) (113) BPS (W) 15140 14,587 14,474 14,558
Thay d6i hang ton kho 47 a4 (13) (14) DPS (W) 700 1,000 1,000 1,000
Thay d6i tai san khac (1,476) 59 (1) (2) Ty 18 chi tra c6 turc (%) 40.6%  190.5%  112.7%  92.3%
Thay d8i cac khoan phai tra 712 (902) 30 45 Ty sudt c6 turc (%) 3% 4% 4% 4%
Thay d&i phai tra khac 0 (398) 21 88 Téng trudng doanh thu (%) 27% 22% 6% 6%
Luu chuyén tign HD dau tu (1,090) 83 83 83 Téng trudng EBITDA (%) 31% -35% 15% 5%
Chi phi tai san c6 dinh 3) @) ) ) Téng trudng lgi nhuan HDKD (%) -54% -68% 82% 17%
Tién cho vay, mua cac cng cu ng (2,730) 0 0 0 Tang truéng EPS (%) -48% -66% 69% 22%
clia don vi khac
Thoai von dau tu 1,579 0 0 0 vong quay khoan phai thu (x) 2.48 2.44 2.92 2.92
Tién thu 13i cho vay, c8 tdc va lgi 65 85 85 85 Vong quay hang tén kho (x) 20.69 20.04 22.24 22.12
nhuén dugc chia
Luu chuyén tién HD tai chinh (150) (104) (797) (929) Vong quay cac khoan phai tra (x) 4.80 3.85 6.28 6.33
Vay ng 569 184 (509) (641) ROA (%) 6.23%  2.01%  3.82% 5.01%
Tré 6 turc (719) (288) (288) (288) ROE (%) 11.05%  3.69%  6.36% 7.78%
Luu chuyén tién thuan trong ky (383) 29 2 2 ROIC (%) 1% 2.26% 4.29% 5.64%
Tién va tuong duong tién dau ky 384 1 30 32 Ng trén von chu s& hitu (%) 95% 72% 61% 49%
Tién va tuong duong tién cudi ky 1 30 32 34 Hé s& thanh toan hién hanh (%) 116% 137% 166% 212%
Ng rong trén VCSH (%) 21% 21% -18% -30%
EBIT / Lai vay (x) 13.7 2.8 5.9 14.1

Ngudn: NT2, Phong phan tich Mirae Asset
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Céng ty (ma cd phiéu) Ngady Khuyénnghi Giamuctiéu 3‘;”;:(; NTZVN TR Targerprice
CTCP Dién lyc Dau khi Nhon Trach 2 (NT2)  3/04/2024 Tangtitrong 25,278 20,000
CTCP Dién luc Dau khi Nhon Trach 2 (NT2)  29/7/2024 Mua 25,278 25’000
20,000
15,000
10,000
5,000
0
Jul23  Sep23 Nov23 Jan24 Mar24 May24 Jul24
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% trd xudng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K€ tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong bdo céo nay phan anh ddng quan
diém ca nhan cac té chirc phat hanh va chimng khodan trong bao céo va (i) khéng c6 phan thi lao nao clia chuyén vién phan tich d&, dang, hodc sé truc ti€p
hay gian tiép c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo cao nay. Tuong tu nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé cia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng b6 bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tat [& MAS), 1a cong ty chirng khodn dugc ding ky tai nudc
Céng hoda x& hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirtng khodn Viét Nam. Théng tin va y ki€n trong tai liéu nay dd dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh dung dan cda théng tin va y kién trong tai liéu nay hoac cda bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh cia mot béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang ti€ng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cc nha dau tu té chre chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, luat va nguyén tac ké toan, va khdng cé viéc ca nhan nao ti€p nhan hodc sir dung bao cdo nay s& vi pham bat ky luat hodc
quy dinh hoac déi twgng cdia MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hoac cadp phép & bat ky khu vuc tai phadn nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cio nay khéng tinh dén cadc muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir ching c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai la biéu thi cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xay ra mét vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cio khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan di€ém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh clia MAS va gidm ddc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirmng khoan chdi d& nao vao bat ky ltc nao va c6 thé thyuc hién mua hodc ban, hoac dé nghj mua hodc ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong timng trudng hgp, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phéi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su dong y trude bang van ban cliia MAS.
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