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CTCP bién lwc Dau khi Nhon Trach 2 (HSX: NT2)
Trién vong phuc héi tir nén thap
= Chuang t6i dw b&o LN rong 2024 gidm 82% svck dat 85 ty ddng, cha yéu
do huy san lwong sut gidm trong béi canh thiéu kh.
= Nhin sang 2025-26, phan bd khi cai thién cung tang trwédng nhu cau dién
cao sé hé tro LN rong phuc hdi 289% svck va 63% svck.

= Khuyén nghi Kha quan véi gia muc tiéu 23,900d/cp.

KQKD 11T24: Huy ddng am dam trong béi canh thiéu khi

Trong 11724, san lwong NT2 ghi nhan gidm 14% svck dat 2.346 ty kWh, mdc rat
thap chud yéu dén tir tinh trang suy gidm ngudn cung khi Déng Nam Bo, khién nha
may dwoc phan bd Qc khiém tén dic biét trong Q1/24. Vé gia ban, gia khi neo &
murc cao dat ~9.4USD/mmbtu, (+4.4% svck) do ngudn cung khi gia ré dang can kiét,
cac mé khi mé&i cé chi phi khai thac dat dd hon. Trong béi canh gia ban neo cao, gia
thi trwérng dién thap va san lwong huy déng khéng ti wu, bién LN cta NT2 ghi nhan
xu hwéng gidm manh tir 2021-22 va ghi nhan 16 gop 36 ty ddng trong 9T24. Nhin
sang Q4/24, ching tdi ky vong san lwong sé cai thién, do phan bd Qc tét hon, dac
biét trong T12/24, kéo san lwong phuc héi 105% svck, nhwng van ghi nhan giam 6%
svck trong ca ndm 2024. Theo do, LN rong dw kién ciing sé& duy tri & mc rat thap
dat 85 ty dong (-82% svck) theo dy phéng MBS.

Trién vong 2025-26: Nhiéu dong lwc ting trwéng tir mirc nén thap

T 2025, NT2 c6 nhiéu kha ndng dwoc wu tién cap khi trong bbi cdnh nha may van
con hop ddng bao tiéu véi GAS cling véi viéc cac nha may dbi tht nhw Phu My 2.2,
Pha My 3 (1,400MW) hét hop ddng BOT tir 2024-25, dy kién khong dwoc wu tién
cap khi nhw giai doan trwéc. Chang toi ky vong mdi trwéng huy déng cho cac nha
may dién noi chung ciing sé bét khac nghiét hon giai doan 2024, khi EVN dan cai
thién nhirng kho khan tai chinh dén tir cac dot ting gia dién cung nhu cau phu tai
dw kién tang trwdng 11-13% svck theo ké& hoach cta Bd Céng Thwong. Theo dd,
dw kién LN rong 2025-26 sé tang trudng 289% svck va 63% svck, véi gia dinh san
lwong cac nam lan lwot ting 25% svck va 10% svek.

Khuyén nghi Kha quan véi gia muc tiéu 23,900d/cp

Chung t6i dwa ra khuyén nghi Kha quan véi gia muc tiéu 23,900d/cp (tiém nang ting
gi4 bao gdm ty suét cd tirc dat 19%) dwa trén 2 phwong phap DCF va EV/EBITDA
véi ty trong twong dwong. NT2 |& ¢d phiéu c6 tinh phong tha cao, ri ro tai chinh
thap va co trién vong LN phuc hdi ré rét tr 2025. Theo do, NT2 phu hop véi chién
lwoc dau tw nganh phong thi nhé ty suét cb tiec hop ly. Tiém néng ting gia bao
gdm 1) Céc khoan 16 ty gia dwoc EVN thanh toan; 2) Cé co ché dai han dé cac nha
may khi ndi dia dwoc cdp LNG tir 2025. Rui ro gidm gia: 1) Tinh trang thiéu khi trdm
trong hon du kién; 2) Tang trwdng nhu cau dién khéng cao nhw dw kién.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 6,386 6,089 7,557 8,212
Loi nhuan rong 473 85 333 543
Tang trwéng doanh thu thuan -27.3% -4.7% 24.1% 8.7%
Tang trwdng LN rong -46.4% -81.9% 289.1% 63.1%
Bién LN gop 8.0% 0.8% 5.7% 8.4%
Bién EBITDA 17.7% 11.1% 11.5% 9.0%
ROAE 10.9% 2.1% 8.2% 12.5%
ROAA 6.0% 1.0% 3.5% 5.7%
EPS (VND/cb phiéu) 1,643 297 1,156 1,885
BVPS (VND/cd phiéu) 15,062 14,402 14,085 15,021

Nguén: NT2, MBS Research
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Kha quan
Gia muc tiéu VND23,900
Tiém nédng téng gié 19%

Thay déi trong yéu trong béo céo
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Ngudn: FiinProX, MBS Research

Gia thi truong (VND) 20,850
Cao nhét 52 tuan (VND) 25,880
Thap nhét 52 tuan (VND) 18,300
Vén héa (ty VND) 6,017
P/E (TTM) 24.2
P/B 15
Thi suét cb tire (%) 4.8%
Ty 1& SH nwéc ngoai (%) 0.0%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

PVPower 59.4%
Khac 40.6%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung
Tung.nguyenhaduc@mbs.com.vn
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CTCP Pién lwc Dau khi Nhon Trach 2 (HSX: NT2)

Luan

diém dau tw va Khuyén nghi

Luan diém dau tw

Nhon Trach 2 - nha may dién khi CTHH (750MW), st dung céng nghé
tuabin thé hé F v&i cdu hinh 2-2-1, dat hiéu suat ~56-58% dwoc cho la
ti 1& t6t nhat trong sb cac nha may dién khi dang van hanh. NT2 hoan
thanh nghia no dai han tir 2021, theo d6 doanh nghiép cé nhiéu dw dia
dé duy tri mre cd tire tién mat tr 10-15% trong cac nam tdi.

Ky vong san lwgng phuc hdi tir méc nén thap ndm 2023-24, hé tro béi
nhu cau dién toan quédc tiép tuc phuc hdi 11-13% trong 2025 va duy tri
tang trwdng kép 9.1% trong 2026-30 theo QHD 8. Diéu nay dac biét
quan trong khi tdng trwdng ngudn dién dang cham hon so véi tng
trwdng nhu cau, clng véi viéc nang lwc truyén tai tir Nam ra Bac dwoc
cai thién khi 500kV mach 3 di vao hoat déng, hé tro hap thu tinh trang
thtra ngudn tai khu vwec mién Nam

Tw 2025, NT2 dwoc wu tién cap khi trong bdi cdnh nha may van con
hop ddng bao tiéu khi véi GAS trong khi cac déi thi nhw Phu My 2.2,
Pha My 3 hét hop déng BOT trong 2024-25, khong dwoc wu tién cap
khi nhw giai doan trwéc. Chang t6i ky vong méi trwong huy déng cho
cac nha may dién sé bé&t khé khan hon, khi tai chinh cda EVN cai thién
sau nhirng dot tang gia dién.

NT2 du kién ghi nhan buéc ngoat vé LN tir 2025, véi tang truéng kép
LN rong dw kién dat 35% trong 2024-26 hé tro b&i hoat ddng kinh doanh
c6 kha ndng cao sé phuc hdi. NT2 phu hop véi chién lvgc dau tw nganh
phong tha nhe ty suét ¢b tire trung binh tai mc gia hién tai kha cao 7%.

Khuyén nghi Kha quan vé&i gia muc tiéu 23,900d/cp

Chung

t6i khuyén nghi Kha quan NT2 véi gia muc tiéu 23,900d/cp (tiém nadng

tang gia bao gdm ty suét cb tirc dat 19%). Dinh gia dwa trén 2 phwong phap:

Hinh 1:
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DCF-5 nam (WACC: 10.6%; COE: 11%; tang trwdng dai han: 0%) phan
anh quan diém than trong vé tiém nang dai han NT2.

EV/EBITDA muc tiéu 2025 4.5x, thAp hon so véi mirc trung binh nganh
8.0x va than trong hon so v@i trung binh cdia NT2 trong GB 2022-23 do
cung quy mé san lwgng nhwng bién LN thap hon.

EV/EBITDA NT2 giai doan 2022-24
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Giadongclra(d/cp) 00 ===== Trung binh 2 nam (EV/EBITDA)
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EV/EBITDA

Ngudn: FiinProX MBS Research
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Hinh 2: Binh gia DCF — Téng hop dw phéng dong tién

Ty dong 2025F 2026F 2027F 2028F 2029F
EBITDA 872 738 712 596 524
(-) Chi phi khau hao (541) (151) (151) (151) (151)
EBIT 331 587 562 445 373
(-) Thué (50) (100) (84) (67) (56)
Thué (%) 15% 17% 15% 15% 15%
EBIAT 281 487 477 379 317
(+) Chi phi khau khao 541 151 151 151 151
(+) (Tang)/giam vén lwu dong (266) (647) 98 (19) 36
(-) Chi phi dau tw TSCD ) ) ) ) )
FCFF 554 (11) 724 508 502
Gia tri dong tién nam cubi 4,140
Ngudn: MBS Research
Hinh 3: Dinh gia DCF - Cac gia dinh WACC Hinh 4: Dinh gia DCF — Gia tri doanh nghiép
Gia dinh Dinh gia DCF Ty déng
Lai suét phi rai ro 3% Gia tri doanh nghiép 5,036
Beta bloomberg 2Y 0.9 (-) No (1,400)
Phan b rdi ro (ERP) 9% (+) Tién mat 2,837
Chi phi von - ke 11% Gia trj doanh nghiép + Loi ich thiéu s 6,473
Chi phi ng - kd (sau thué) 6.4% (-) Loi ich ¢b déng thiéu sb -
(-) Cb phiéu wu dai -
Ty 1& ng trén vén 10% Gia tri hop Iy ctia doanh nghiép 6,473
WACC 10.6% S Iwgng cb phiéu luu hanh (triéu cp) 288
Gia tri méi c6 phan (d/cp) 22,487

Hinh 5: Dinh gia EV/IEBITDA

Ngudn: MBS Research

Hinh 6: Téng hop dinh gia

Nguén: MBS Research

Phwong phap dinh gia EV/IEBITDA Ty déng T6ng hep dinh gia
EV/EBITDA muc tiéu, 1 nam 4.6x Phwong phap Gia (d/cp) Ty trong Gia muc tiéu (d/cp)
Gia tri doanh nghiép 5,839 DCF 22,487 50% 11,243
(-) No (1,400) EV/EBITDA 1 ndm 25,277 50% 12,639
(+) Tién mét 2,837 Trung binh gia (d/cp) 23,882
Gia tri doanh nghiép + loi ich cd thiéu sb 7,277 Giam gia
(-) Loi ich cb dong thiéu sé - Gia cb phiéu (d/cp) 23,882
(-) C4 phiéu wu dai - Lam tron 23,900
Gia tri hop ly clia doanh nghiép 7,277
S Iwong cb phiéu lwu hanh (triéu cp) 288
Gia tri mdi ¢ phan (d/cp) 25,277
Ngudn: MBS Research Ngudn: MBS Research

Hinh 7: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma cp Gia 'E‘e‘s Kh‘:‘yge;‘i Vén héa P/E(x) P/BV(x) ROA(%) ROE (%)  EV/EBITDA (x)

Bloomberg Noi té trUSD 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép nwéc ngoai
Tata Power Co Ltd/The TPWR IN NA KKN 16,683.9 37.4 31.2 4.4 3.9 3.5 6.0 117 12.8 16.7 14.6
Banpu power BPP TB NA KKN 1,061.8 10.2 9.1 0.7 0.7 41 4.4 7.4 77 109 101
Ratchaburi Elec RATCHTB NA KKN 1,613.2 8.6 7.3 0.6 0.5 3.6 4.2 6.8 79 123 106
Manila Electric MER PM NA KKN 6,904.4 112 109 2.7 25 6.5 6.1 26.0 237 7.5 7.2
Doanh nghiép trong nwéc
CTCP Nhiét dién Hai Phong HND VN NA KKN 262.1 151 109 1.1 1.1 55 8.7 7.1 10.7 4.7 4.4
CTCP Nhiét dién Quang Ninh QTP VN 16,100 Kha quan 260.7 9.1 7.9 1.2 1.1 7.9 125 10.6 14.9 4.3 4.2
CTCP Nhiét dién Pha Lai PPC VN NA KKN 145.3 10.8 5.8 0.8 na 61 123 6.9 77 412 152
PVPower POW VN 14,900  Khaquan 1,167.7 127 203 0.9 0.8 1.8 14 43 3.9 8.6 8.4
GENCO3 PGV VN NA KKN 852.4 9.2 15 1.2 1.0 na -1.1 -4.1 13.3 7.8 5.9
Trung binh 11.4 9.3 1.0 1.0 53 6.8 5.0 10.1 13.3 7.6
CTCP Dién lwc Nhon Trach 2 NT2 VN 23,900 Kha quan 221.8 48.8 12.0 1.4 1.3 1.7 7.0 2.9 11.7 6.6 4.7|
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Ngudn: Bloomberg, MBS Research
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Tiém nidng danh gia lai:

C6 co ché rd rang hon cho viéc cip khi LNG cho cac nha may ndi dia.
Trién vong huy déng nhém dién khi tét hon dw kién
Rui ro giam gia:

e Thiéu khi tiép tuc la yéu t6 anh hwéng 1én huy dong san lwong.
Gia khi tdng cao hon dy kién, can tré kha ndng canh tranh trén thi

trwdng dién.

Huy déng san lweng c6 xu hwéng phuc héi tir dau nam

Hinh 8: KQKD Q3/24 va 9T24 NT2

. %sv quy
Ty dong Q3/24 Q3/23 %svck trwéc 9T24 9723  %svck  Nhan xét
San lwgng dién Q3/24 tang manh svck do 'NT2 dai tu
San lwong (triéu kWh) 743 365 103.6% -27.6% 1,922 2,494 -22.9% trong T9-10/23. Trong T10j11, san lwong tiep tuc tang
trwdng 91% svck tir nén thap.
Gia ban binh quan (d/kWh) 2,303 2,236 3.0% 8.1% 2,164 2,078 4.2%  Gia dién neo cao twong rng voi mire tang gia khi
Gia khi binh quan (USD/mmbtu) 9.6 9.3 3.6% 09% 95 9.0 4.9%
= o P L
Doanh thu 1712 816 1007%  217% 4160 5182 -19.7% poann thu Q324 ting 109% svk, ho tro bt san
wong téang trwéng
Gia vén hang ban 1,652 949 74.2% 56.4% 4,196 4,900 -14.4%
LN gép Q3/24 dat 69 ty déng, phuc héi tir mirc 16 gop
- 132 ty dong Q3/23. Tuy nhién, bién LN gop chi dat
- 0, 7 £4 2
LN gép 60 (132) na 54.1% (36) 282 N3 3'5%, chi yéu do day van la mirc huy dong dwi tidm
nang nha may.
Bién LN gép (%) 35% -16.2% 19.7d% -24d% -09% 54% -6.3d%
Chi phi ban hang & QLDN 2520 16.40 53.7% 37.0% 58.30 54.20 7.6%
EBIT 34 (149) na -69.1%  (94) 228 na
Doanh thu tai chinh 27 35 -24.1% 39.1% 65 75 -12.6%
S Chi phi tai chinh ting trong Q3/24 va 9T24 chi yéu do
Chi phi tai chinh 12 11 11.4% 36.0% 28 23 25.8% doanh nghiép vay thém vén Iy déng phuc vy HDKD
Thu nhap khac tang manh dat 72 ty do trong Q1/24
Thu nhéap rong khac 1 0 586.0% 80.8% 72 (0) na  doanh nghiép hoach toan tang gia tri hang ton kho vat tw
dw phong 70 ty.
LN trwéc thué 50 (124) na -58.8% 14 280 -94.9%
LN rong Q3/24 dat 40 ty, phuc héi tr mtrc 16 rong 132ty
LN rong 44 (124) na -63.7% 8 256 -96.8%  dong Q3/23, ho tro LN rong 9724 dat 8 ty, tuy nhién van
gidm 97% svck, chu yéu do KQKD kém tich cwc Q1/24.
EPS (d/cp) 154 (450) na -63.7% 29 815 -96.4%

Trong 11724, huy déng san luvong ctia NT2 tiép tuc ghi nhan gidm 14% svck dat
2.346 ty kWh mac du 2023 da 1a mot ndm kém tich cwc cla doanh nghiép. Piéu
nay chu yéu dén tlr tinh trang suy gidm ngudn cung khi t&r cac mé khi Déong Nam
B, anh hwédng lén khong chi Nhon Trach 2 ma hau hét cac nha may s dung
khi tai cum. Theo d6, Nhon Trach 2 ghi nhan m&c phan bd huy doéng rat thap
trong Q1/24, va dan cai thién hon tlr Q2/24, hd tro bdi nhu cau dién cla Viét
Nam phuc héi manh dat ~11% svck trong giai doan Q2-Q3. Nhin sang Q4/24,
san lwong nha may du kién sé duy tri xu hwéng phuc hdi tir nén thép, tuy nhién,
day van la mirc huy dong thap hon san lwong tiém nang ctia nha may.

V& gia ban, gia khi tiép tuc neo & m&c cao dat trung binh 9.4USD/mmbtu,
(+4.4% svck), dén tir viéc gia HSFO neo cao cung v&i chi phi khai thac cac mé
khi ndi dia ngay cang dét dé, cac mé khi gia ré dang can kiét va ti trong cap khi
ngay cang lén tlr cdc mé khi gia cao.
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Ngudn: NT2, MBS Research
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Trong bdi canh gia ban neo cao, gia thj trwdng dién thap va san lwong huy dong
khong tbi wu, bién LN cla NT2 ghi nhan xu hwéng gidm manh. Ching tdi nhan
thay bién LN gop gidm mot phan dén t phwong an giao Qc theo thang trong
2024, khién doanh nghiép khéng cé nhiéu dv dia nhan dwoc phan bu Qc khéng

huy déng nhw moi nam.

Hinh 9: San lwgng dién 11T24 tiép tuc ghi nhan mirc thap, tuy nhién
da c6 sw phuc hoi dan ttr Q2/24 (BPon vi: triéu kWh)
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Nguén: NT2, MBS Research

Hinh 11: Theo dé, gia ban dién ciing neo & mirc cao twong trng, ho
tro doanh thu cia nha may tang cao hon so véi cung ky
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Ngudn: NT2, MBS Research

Hinh 10: Gia khi v§p duy tri & mirc cao, neo theo mirc nén ctia HSFO
cung véi ti trong cap khi tir cac mé khi gia cao ngay cang tang
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Ngudn: NT2, Bloomberg, MBS Research

Hinh 12: Bién LN gép trong 9T24 duy tri & mirc thap, cha yéu do san
lwong huy dong khong toi wu cung véi gia ban neo cao, khien doanh
nghiép khé khan huy déng trén thi trwéng dién
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Ngudn: NT2, MBS Research

Trién vong 2025-26: Tiém nang phuc héi I&n tir nén thap

Trong Q4/24, ching t6i ky vong san lwong c6 sw phuc hdi tét dat 811 triéu kWh
(+105% svck), hd tro bdi NSMO phan bé huy ddng cao trong T12/24, ciing nhw
mirc nén san lwong thap trong T10/23 do dai tu. Tuy nhién, nhin c& ndm 2024,
chang t6i dw phéng san lwong tiép tuc gidm 6% svck dat 2.7 ty kWh, chd yéu do
KQKD kém tich cwc trong Q1/24. Gia dién hop ddng dw kién neo & mirc cao dat

2,228d/kWh vai gia khi trung binh dat 9.4USD/mmbtu

Nhin sang 2025-26, chang t6i ky vong trién vong huy déng tich cwc hon, dén tiy

nhiéu yéu té hé tro bao gdm:

5| MBS RESEARCH
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e Nhu cau tiéu thu dién dy kién tng trwdng trung binh 11-13% trong
2025, va duy tri tbc dd tang trwdng kép dat 9.1% trong 2026-30 theo
kich ban cao QHDS, hé tro trién vong huy déng cac nha may trong béi
canh téng trwdng ngudn cung kha han ché.

e Pha My 3 (700MW) hét han hop ddng BOT trong 2024, va Phi My 2-2
(700MW) trong Q1/25, khéng dwoc wu tién phan bé khi va huy déng, hé
tro trwee tiép néng lwe canh tranh ctia Nhon Trach 2 khi nha may van con
hop déng bao tiéu khi dén 2036. Theo ké& hoach, trong 2025, NT2 dwoc
giao Qc khoang 3.5 ty kWh, cao hon 269% so v&i mic 1.3 ty kWh dwoc
giao trong 2024. Trong khi d6, 2 nha may Phi My dw kién van hanh cha
yéu bang LNG va khéng dwoc phan bd khi néi dia.

e Tinh hinh tai chinh cGa EVN cai thién 1a yéu té6 quan trong hé tro trién
vong huy déng cac nha may theo quan diém cla ching t6i. Do do. Viéc
tang gia dién trong Q4/24 1a co s& tét dé ting dw dia huy ddng cho céac
ngudn dién gia cao.

Do d6, san lwong dién khi 2025-26 sé& dat lan lwot 3.4 ty kWh (+25% svck) va
3.7 ty kWh (+10% svck). Gia ban dién trung binh tiép tuc neo cao dat 2,212
ddng/kWh (-1% svck) va 2,185 déng/kWh (-1% svck) véi gia dinh gia khi 1an lwot
9.3USD/mmbtu va 9.5USD/mmbtu.

Hinh 13: Dw kién tang trwong tiéu thu dién sé duy tri & muc 11-13%  Hinh 14: Ké hoach ting trwéng nguon dién cua Bo6 Cong Thwong
trong 2025, sau d6 tiép tuc tang trwéng kép & mirc cao dat 9.1% theo  trong nam sau dat ~5% svck, tiép tuc thap hon tang trwéng phu tai dw
B6 Cong Thwong kién, hé tro huy dong cac nha may hién hiru (Bon vi: MW)
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Ngudn: Bd Cong Thwong, MBS Research

Nhin vé trung dai han, & phia dau vao, tinh trang khi ndi dia cp cho dién gidm
manh sé& day nhanh xu hwéng cap LNG ngay tir 2025. Dbi vai tinh kha thi cla
viéc cap bu khi LNG cho cac nha may noéi dia, Chinh pha sé& can hoan thién cac
co ché chinh sach r6 rang lién quan dén nhap khau va kinh doanh LNG, ciing
nhw ¢c6 chinh sach huy déng khi LNG cho dién mét cach n dinh va lau dai. Hién
tai cac dé an vé co ché cip khi LNG cho dién dang trién khai va ky vong dwoc
ban hanh trong 2025. Vvé phia cung, hién tai cac gia khi dai dién cho khu vyc
Chau A la JKM d&a gidm manh tir nén cao 2023 xudng 6n dinh & mirc ~12-
14USD/mmbtu. Trong 2024, GAS ciing da tién hanh nhap céc 16 khi 1& vé kho
cang LNG Thi Vai, chi yéu t& Indonesia, Malaysia véi gia trung binh tm 10-
12USD/mmbtu (chwa bao gém chi phi van chuyén). Tich cwe hon niva, trong bbi
canh Viét Nam dang can giam bét thAm hut thwong mai véi My, xu hwéng nhap
khau LNG tir quéc gia nay c6 tiém nang 1&n khi vira qua, My dé cao kha nang
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dw dinh xuat khau khi LNG vé Viét Nam. Theo danh gia, néu diéu nay thanh
hién thwc, Viét Nam c6 thé tiép can dwoc véi ngudn khi gia ré hon nhiéu ti
3.0USD/mmbtu (chwa bao gébm phi van chuyén), hé tro trién vong gia ban nha
may dién.

O phia dau ra, chang tdi cho rang sé kh6 d& Nhon Trach 2 quay lai m&c san
lwong huy déng véi ti 1& chay cao hon 60% nhw giai doan trwdc 2022, chd yéu
do quan diém vé gia ban cao, anh hwéng dén nang luc canh tranh trén thj trwong
dién, cling véi viéc bj cat gidm céng suat nhwdng ché cho NLTT. Tuy nhién, voi
vai tro 1a ngudn chay nén dang tin cay va phat thai thap, ching téi van cho réng
sé van co sy phuc hdi vé huy déng trong cac ndm téi va gite nguyén gia dinh
san lwong huy dong cho dai han vao khoang ~50-55% san lwong tdi da theo
quan diém than trong.

Hinh 15: Tinh hinh cap khi dang sut giam manh qua cac nam, lién tuc

khéng dat ké hoach nam tlr 2020, chung t6i dw phéng téng san lwong
khi cap nam 2024-25 sé tiep tuc giam svck (Pon vi: ty m3)

Hinh 16: Gia khi LNG thé gi®i giam manh va dang c6 xu hwéng én
dinh lai, hd tro tinh hinh nhap khau khi trong thoi gian toi

ST :
N 3 S g o o ? ? ig
40 1 ® R ® X % % 30
1E

2017 2018 2019 2020 2021 2022 2023 2024F  2025F

«Ké hoach

Ngudn: GAS, MBS Research

B Thyc hién

Téng hop dw phong két qua kinh doanh NT2 giai doan 2024-26

Hinh 17: Téng hop dw phéng KQKD NT2 2024-26

TTF Dutch (US$/mmbtu - LHS)

04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24
Asia LNG JKM (US$/mmbtu - LHS)

Nguén: Bloomberg, MBS Research

DPon vi: Ty dong 2024  %svck 2025 %svck 2026  %svck

San lwong (triéu kWh) 2,733 6%| 3,416 25%| 3,758 100 |58 Iung dién duy tri & mérc thap trong 2024, va du kien phuc hoi tir 2025, ho
tro b&i kha nang cap khi va nhu cau dién cai thién

Gi dién binh quan (d/kWh) 2,208 19%| 2,212 1%| 2,185 10| Gid bén dién neo theo gia dinh gid khi duy tri & mic cao, den tr nguon khi gia
ré dang can kiét, va cac mé moi ¢ chi phi khai thac dat hon.

Giéa khi binh quan (USD/mmbtu) 9.4 4% 9.3 -1% 9.5 2%

Doanh thu 6,089 -5% 7,557 24% 8,212 9% |Doanh thu du kién tang twong (ng theo dw phéng san lwgng

Gia vén hang ban 6,040 3% 7,128 18% 7,524 6%
LN gop dv kién tang trwéng manh, ho tro bdi san luong phuc hdi, gop phan cai

LN gop 49 -90% 429 775% 688 60% [thién bién LN nha may. Tuy nhién, ching ti cho rang méc bién LN 2025-26 vén
thap hon nhiéu so véi trung binh qua khi.

Bién LN gop (%) 0.8%  -7.2d% 5.7% 4.9d% 8.4% 2.78%

Chi phi ban hang & QLDN 80 15% 98 23% 101 3%

EBIT (31) -107% 331 na 587 7%

Chi phi tai chinh 56 63% 56 0% 56 0% Chgng t6i gLu) nguyep gia dgrih ve chi ph! tai ?hlnh', do duy tri cac khoan vay
ngan han bo sung von lwu dong trong cac nam toi.

Doanh thu tai chinh 117 10% 121 3% 123 1%
Trong 2024, doanh nghiép ghi nhan doanh thu khac dén tir tang gia tri hang ton

70 2955% 2 -97% 2 0%]kho vat tw dw phong 70 ty, ching t6i hién chuwa ky vong khodn LN bat thwong

Thu nhap rong khac nao trong nam toi.

LNTT 101 -80% 396 294% 654 65%

Chi phi thué 15 -63% 63 320% 111 75%

LN rong 85 -82% 333 289% 543 63%|Theo d6, LN rong 2024/25/26 du kién dat Ian luot -82%/+289%/+63% svck.

EPS (d/cp) 297 -82% 1,156 289% 1,885 63%
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BAO CAO TAI CHINH

B4o cao két qua HBKD 31/12/23 31/12/24  31/12/25 31/12/26 Bao cao lwu chuyén tién té 31/12/23 31/12/24 31/12/25 31/12/26
Doanh thu thuan 6,386 6,089 7,557 8,212 LN tredc thué 514 101 396 654
Gia vén hang ban 5,876 6,040 7,128 7,524 Khau hao 687 707 541 151
Loi nhuan gép 510 49 429 688 Thué da nop 47) (15) (63) (111)
Chi phi quan Iy DN 69 80 98 101 Cac khoan diéu chinh khac - (&) (&) (&)
Chi phi ban hang - - - - Thay déi VLD (182) (160) (266) (647)
LN t HBKD 441 (31) 331 587 LCTT tr HDKD 857 513 485 (78)
EBITDA thudn 1,129 676 872 738 Dau tw TSCD 3 @ @ @
LN trwéc thué & lai vay 514 101 396 654 Thu tr TL, nhwong ban TSCB 0 1 1 1
Thu nhap & 107 117 121 123 LCTT tir diu tw (1,090) (131) 39 92
Chi phi tai chinh 34 56 56 56 Thu tr PH CP, nhan gép VCSH - - - -
Thu nhéap rong khac ©) 70 0) ©) Tién vay rong nhan dwoc 569 200 - -
TN tir cac Cty LK & LD - - - - Dong tién tw HDTC khac - - - -
LN trwéc thué 514 101 396 654 Cb tirc, LN d tra cho CSH (719) (202) (432) (288)
Thué TNDN 41 15 63 111 LCTT tir hoat déng TC (150) (75) (424) (273)
Loi nhuan sau thué 473 85 333 543 Tién & twong dwong tién dau ki 384 1 308 409
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam (383) 307 100 (259)
L¢i nhuan rong 473 85 333 543 Tién & twong dwong tién cudi ki 1 308 409 150
Chi tra cb turc (719) (202) (432) (288)

Loi nhuan gi lai (246) (116) (99) 255

Bang can dbi ké toan 31/12/23 31/12/24  31/12/25 31/12/26 Cac chi sé co ban 31/12/23 31/12/24 31/12/25 31/12/26
Tién va twong dwong tién 1 308 409 150 Tang truéng doanh thu thuan -27.3% -4.7% 24.1% 8.7%
Dau tw ngén han 2,100 2,347 2,429 2,459 Tang trwdng EBITDA -31.1% -40.1% 29.0% -15.4%
Phai thu khach hang 2,326 2,663 2,872 3,121 Tang trwdng LN tir HDKD -53.6% -107.0% -1177.4% 77.5%
Hang tdn kho 260 267 330 340 Tang truéng LN trwéc thué -45.5% -80.4% 293.7% 65.1%
Céc tai san ngan han khac 83 41 74 68 Tang trwdng LN rong -46.4% -81.9% 289.1% 63.1%
T6ng tai san ngén han 4,770 5,627 6,113 6,138 Tang trwdng EPS -46.4% -81.9% 289.1% 63.1%
Tai san c6 dinh 2,104 1,399 860 711

Tai sén vd hinh 22 22 22 22 Bién LN gop 8.0% 0.8% 5.7% 8.4%
Xay dwng co ban dé& dang - 1 1 1 Bién EBITDA 17.7% 11.1% 11.5% 9.0%
Dau tw vao cong ty con - - - - Bién LN rong 7.4% 1.4% 4.4% 6.6%
DAu tw vao cong ty LDLK - - - - ROAE 10.9% 2.1% 8.2% 12.5%
Khoan dau tw dai han khac - - - - ROAA 6.0% 1.0% 3.5% 5.7%
Tai san dai han khac 1,556 2,435 2,432 2,643 ROIC 8.5% 1.5% 6.1% 9.5%
Téng tai san dai han 3,681 3,857 3,314 3,376

T6ng tai san 8,451 9,484 9,428 9,514 Vong quay tai san 80.3% 67.9% 79.9% 86.7%

C6 tlrc chi tra/LN rong 152.0% 235.7% 129.8% 53.1%

Vay & no ngén han 1,200 1,400 1,400 1,400 Téng no vay/VCSH 27.7% 33.8%  345%  32.4%
Phai tra nguwoi ban 1,680 2,718 2,495 2,242 Ng vay rong/VCSH 27.6% 26.3% 24.4% 28.9%
Phai trd ngén han khac 1,235 1,196 1,455 1,513 No vay rong/Téng tai san 14.2% 11.5% 10.5% 13.1%
Téng ng ngén han 4,115 5,314 5,350 5,154 Kha nang thanh toan l4i vay 12.8 (0.5) 5.9 10.5
Vay & no dai han - - - -

Cac khoan phai tra khac - 24 23 36 S6 ngay phai thu 133 160 139 139
Téng ng dai han - 24 23 36 Sé ngay nam gi hang tén kho 16 16 17 17
Téng ne 4,115 5,338 5,373 5,190 Sé ngay phai tra tién ban 104 165 128 109
Vén diéu lé 2,879 2,879 2,879 2,879 Kha nang thanh toan ngén han 1.2 1.1 1.1 1.2
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 1.1 1.0 11 11
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.5 0.5 0.5 0.5
LN gi® lai 1,231 1,115 1,016 1,271

Cac quy thudéc VCSH 226 152 160 174

Chénh léch ty gia - - - - Pinh gia

Vén chd sé hiru 4,110 3,994 3,895 4,150 EPS (ddng/cp) 1,643 297 1,156 1,885
Loi ich cb dong thiéu s6 - - - - BVPS (déng/cp) 15,062 14,402 14,085 15,021
Téng vén cha sé& hiru 4,336 4,146 4,055 4,324 P/E (1&n) 11.1 67.0 17.2 10.6
Téng ng va VCSH 8,451 9,484 9,428 9,514 P/B (1&n) 1.4 15 15 1.4
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MIEN TRU TRACH NHIEM

Bao céo nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. B4o céo nay va tat ca noi dung la san phadm
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh I&i du kién ctia cd phiéu, dwoc tinh béng téng cla (i)
chénh l&ch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bé bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP ching khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H& Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CUPU CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Dinh Ha Anh Nguyén Burc Hgo Lé Hai Thanh
Nghiém Phu Cuwdng
V6 BPic Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

9 | MBS RESEARCH


http://www.mbs.com.vn/

