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Trung tdm phan tich Ching khoan BIDV
- CAP NHAT KET QUA KINH DOANH Nguyén Dan Trudng
m KQKD Q4/2024: Doanh thu dat 1,791 tj VND (+49% YoY, +5% QoQ), LNST-CDTS dat 64 tj VND (-73% YoY, +42% QoQ). (Chuyeén vién phan tich)
Lily k& ca nim 2024: Doanh thu dat 5,951 ty VND (-7% YoY), LNST-CDTS dat 72 tj VND (-85% YoY).
m truongnd@bsc.com.vn
> KQKD Q4/2024 c6 mbt s6 diém ndi bat sau:
A +  San lugng dién tdng 98% YoY nhd ngudn cung khi cho nha mdy phuc héi 8n dinh. . . »
g + Bién gbp dat 4.0%, gidm 15 diém % do san lugng Qc dugc giao thap. Thong tin doanh nghiéep
Gia hién tai (VND): 21,300
DANH GIA CUA BSC C6 phiéu LH (Tridu): 287.9
KQKD 2024 lan lugt hoan thanh 98% va 26% doanh thu va LNST-CDTS du phdng clia BSC. Chi yéu do nha mdy ¢é san ludng Vén hoa (Ty VND): 6.131
Qc thap hon ky vong cla chdng t6i. Tuy nhién, ching t6i khéng qud bi quan vé két qua kinh doanh 2024 vi chi phi ¢8 dinh cla '
nha mdy kha l8n do dé san lugng dién giam 10% sé anh hudng rat l8n dén Lgi nhuan va ngudc lai. Thanh khodan 30n (Triéu): 0.337
V4di tinh hinh tai chinh hién tai ctia EVN, chiing t6i cho réng rat it kha ndng NT2 nhan dudc khoan doanh thu 155 ty VND trong Sé hitru nudc ngoai: 13.62%

ndm 2025 va cé thé phai dgi dén 2026.

RUI RO: 1) thi€u khi dot ngdt s& anh hudng dén hoat ddng san xuit ciia nha may, 2) nén kinh t& phuc hdi chdm dan dén san
ludng huy ddng thap hon du kién.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 8,788 6,383 5,951 7,430
Ldi nhuén gop 1,082 509 36 610
NPATMI 883 496 73 478

EPS 3,069 1,723 250 1,661
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TRIEN VONG 2025

1. Ky vong cdc nha may nhiét dién dudc tdng cudng huy ddng do a) phu tai tdng nhanh hon cdng suét l3p dit va b) du bdo san
lugng thay dién gidm -8% YoY.

2. Nha may Nhon Trach 2 ¢é thém ngudn cung khi sau khi BOT Phd My 2.2 ban giao lai cho EVN, san lugng dién clia nha may
cé thé t8ng 19% YoY.

3. San lugng Qc k& hoach dat khodng 2,900 triéu kwh (+32% YoY) — ty & Qc t8ng l&n mUc 93% tUr mic 82% clia ndm 2024
(Lgi nhuén clia NT2 ty L& thuan vdi san lugng Qc).

4. Ty sudt cb tic 7.6%, cao han 1% so véi miic 6% cla l3i suat tién gui tiét kiém 12 thdng tai cdc ngdn hang qudc doanh.

DU PHONG 2025

Du phéng cd ndm 2025: ching t6i sé diéu chinh GIAM du béo Lgi nhuén trong thdi gian téi do ty 1& Qc ndm 2024 thap han ky
vong. Du bdo cili, doanh thu va LNST-CBTS lan lugt dat 7,430 ty VND (+25% YoY) va 478 ty VND (+564% YoY).

Bang: Cac gia dinh chinh trong du phéng 2025F

Diéu chinh du phdng

San lugng dién Triéu kwh 2,894 2,711 3,227 19%
Tai chinh
Téng doanh thu Ty VND 6,383 5,951 7,430 25%
Lgi nhuén gbp Ty VND 509 36 610 1594%

Cé thé diéu chinh gidm nhe du phdéng 2025 do

Ldinhuan sauthué Ty VND 496 72 478 564% ty 12 Qcnim 2024 dudc giao thap hon ky vong

Nguén: NT2, BSC Research

BAO CAO CAP NHAT
13/02/2025 — HSX: NT2

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
25,000
+24%

21,300
287.9
6,131
0.337

13.62%



KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
Chiing t8i khuy&n nghi MUA véi c8 phiu NT2, gid muc tidu cho ndm 2025 1 25,000 VND/CP tudng dudng upside 24% (so véi LIPS = (R N2

gid ddéng clra ngay 13/02/2025, bao gébm ty suét c8 tic 7.0%) vdéi phuang phdp hé s8 nhan, EV/EBITDA muc tiéu la 6.1x (tudng

duong trung binh 2019 — 2024) va EBITDA 2025 dy bdo dat 1,210 ty VND (+38% YoY).

KHUYEN NGHI: MUA
Tham kh&o bdo cdo NT2 gan nhat ctiia BSC tai dy.

3 Gia muc tiéu: 25,000
X Hinh 1: Gia c6 phiéu NT2 va Vnindex Hinh 2: Dinh gid EV/EBITDA chGa NT2
g VND/c8 phiéu Lan Upside: +24%
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https://www.bsc.com.vn/Report/ReportFile/12762712

00 BANG TOM TAT TINH HINH KINH DOANH Q4/2024 BAO CAO CAP NHAT
(dp) 13/02/2025 ~ HSX: NT2
) Bon vi Q4/2024 % QoQ % YoY 2024 % Yo
~ KHUYEN NGHI: MUA
Doanh thu thudn Ty VND 1,791 5% 49% 5,951 7% :
- Gia muc tiéu: 25,000
m H . 0,
n San lugng dién Triéu kwh 790 6% 98% 2,711 -6% Upside: e
m
Gia ban binh qua VND/kwh 2,267 2% -24% 2,195 0% N .
:; 'a ban binh qtan v ° ° ° Thong tin doanh nghiép
@) Gia hién tai (VND): 21,300
T Lgi nhusn gé Ty VND 72 20% -68% 36 -93% R
gi nhuan gop Y ° ° ° C6 phiéu LH (Triéu): 287.9
HA i A A [0) 0, (o) _ [0) 0, _70
Bién Lgi nhuan gop Yo 4.0% 1% 15% 0.6% 7% V&N hod (Ty VND): 6,131
Thanh khoan 30n (Triéu): 0.337
[0) [0) [0) (o) [0) (o) [0)
%6SG&A/Doanh thu % 1.2% 0% 2% 1.3% 1% S8 hifu nuée ngodi 13.62%

Nguén: NT2, BSC Research




BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT
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(Ty VND) Q4.2023 Q4.2024
San lugng dién (triéu kwh) 400 790 6% 98% 2,711 -6% KHUYEN NGHI: MUA
- Gid trung binh (VND/kwh) 3,003 2,267 2% 24% 2,195 0% Gia muc tieu: 25,000
ITI 1 . 0,
7 Doanh thu thuén 1,201 1,791 5% 49% 5,951 7% [P A
m -Pién 1,201 1,791 5% 49% 5,951 7%
:; -Ty gid - - - Théng tin doanh nghiép
O L5i gbp 227 72 20% -68% 36 -93% GralhiEniailND): 21300
+ Doanh thu tai chinh 32 35 30% 9% 100 -6% C6 phiéu LH (Triéu): 287.9
Chi phi tai chinh 12 10 17% 17% 39 13% Vén hod (Ty VND): 6.131
L5 12 10 9% 17% 35 2% \ n
arvay 0 0 ’ Thanh khoan 30n (Triéu): 0.337
Chi phi ban hang - - -
Chi phi QLDN (10) 21 -16% -310% 79 78% S8 hitu nudc ngoai: 13.62%
Lai tir HDKD 257 76 52% -70% 18 -97%
L&i/(13) tif Khac - - ~100% 72
LNTT 257 76 49% -70% 90 -83%
Thué 16 12 100% ~25% 18 -56%
LNST 241 64 42% -73% 72 -85%
COTS ] _ _
LNST_CDTS 241 64 42% -73% 72 -85%
Thay d6i Thay déi Thay déi
Bién ldi nhuén gdp 18.9% 4.0% 1% ~15% 0.6% 7%
Ty 1& SGA/DT -0.8% 1.2% -0.3% 2.0% 1.3% 1%

Nguén: NT2, BSC Research




Hé théng khuyén nghi

Céc khuyé&n nghi Mua, Ban hodc MUA chiing khodn dudc xac dinh dua trén t6ng muc sinh (8i ky vong, bang téng cha chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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