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GIU “Khi” thé trd lai

Bao Cao Cap Nhat A . ” "
Cap nhét khuyén nghi GIU, gia muc tiéu 23,700 déng

Gia muc tiéu (12 thang) 23!700VND CTCP Dién luc Dau khi Nhon Trach 2 (HoSE: NT2) la mét trong nhiing doanh nghiép nhiét dién khi s& hiiu nha

Gahiental (02/26/2025) 20,850VND may c6 cong sudt Idn nhat niém yét trén san chiig khoan. Dua trén phuang phap FCFF va PE, chling tdi cap
~y . 5 0

Suat sinh lof +13.6% nhét gid muc tiéu clia NT2 & mc 23,700 dong. Trong ndm 2025, chling toi danh gid NT2 tiép tuc la mét khoan

VNINDEX 1,302 d3u tu hdp dan vi: (1) San lugng du kién phuc hdi dudc hd trg béi nhidu yéu t5 nhu' nhu cau dién cao va dudc

P/E thitrubing 103 & huv dBna i ai: (2) Tai chinh nh manh M e e w

Vénhéa D) 6,089 uu tién huy dong trd lai; (2) Tai chinh lanh manh, ng vay thap va ¢ tic tiém nang & muc cao.

SLCP lut hénh (tiéu CP) 288 Cap nhat KQKD 2024

Ty do gieo dich (tiéu CP) %3

52-413n cao/thdp (VND) 26,600/18,200 _CTCP bién Iyc Dau khi Nhan Trach 2 cap nhdt KQKD quy 4/2024 véi doanh thu thudn dat 1,792 ty dong (+49%

E%DD%”:%” Z%"gay (("t;ﬂlVNGI;)) 0033 YoY), va LNST dat 64 ty ciong (-73% YoY). Ca ndm 2024, doanh thu dat 5,952 ty dong (-7% YoY) va LNST dat

nh qudn X

S hii nut'g g (;g;ay 1364 72 ty dong (-85% YoY), chli yéu do san lugng dién hgp dong Qc giam 33%, gia ban trung binh gidm 2% trong

khi gia khi tang 4% khién Igi nhuan giam sau. Ngoai ra, NT2 gdp tinh trang thiéu khi va khong dugc uu tién huy

@5 dbng6n (% POW 5937 . - " R,

&g kn (%) dong do chi phi van chuyén cao hon so vdi cac nha may Phu My 3 va Phu My 2.2.
B dg g 3T 6T o7 NT2 ducc ki vong quay lai da tang trudng chu yéu nhd huy dong san Iugng cao hon.
Tuyét doi 82 47 -174 _ Dy phdng san lugng 2025 clia NT2 dat 3.4 ty kKWh (+25.0% YoY) vdi cac dong Iuc sau: (1) nhu cau dién tang
A Ve ] 0, -

TodovoiNndex (%) 27 34 248 cao du kién khoding 12.5% va dyta vao s6 k& hoach trong ném 2025 theo NSMO, (2) Nh méy Phil My 2.2 hét
1232 ggggg thai han hgp dong BOT vao 04/2/2025 gidip NT2 dugc huy dong cao trd lai, du kha ndng cap khi & cac mé dang
1,250 fgggg ngay cang giam do ngudn cung dan can kiét, (3) NT2 ki hap dong bao tiéu khi v6i GAS [a 784 triéu m3/ném dén
o Incoo 2036, (4) gié dién khi NT2 thép hon gié dién khi LNG gidip doanh nghiép d& canh tranh hah.

1,100 % ' ' ' v o _ Nhin chung, NT2 ¢4 c&u tric tai san lanh manh véi lich sir chi trd ¢ tic khoang 22%/ndm. Chiing t6i ky vong
&

S S\ st phuc hdi clia KQKD NT2 trong 2025-2026 s& hé trg cho qua trinh chi tra o tifc béng tién vdi ty 1& khoang
14%j/n&m. Ngoai ra, trong 2026, ky vong NT2 s& hét khau hao khoang 400 ty dong hd trg ting trudng Idi nhuan

VN Index == NT2 VN EQUITY

. clia cong ty.
Nguén: Bloomberg

Rui ro: (1) R ro thiéu khi (2) EVN thanh toan cham (3) Gia khi tang cao (4) Rui ro chay dau DO véi gia thanh
cao han (5) Rui ro thi tiét
Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 8,788 6,386 5,952 7,470 7,035

Nam Hoang LN HDKD (ty VD) 950 441 43 254 582
LNST (ty VND) 883 473 72 302 562

& (8428)6299-7759 EPS (ddng) 2,992 1,546 240 1,050 1,952

>4 nam.h@shinhan.com BPS (dng) 16,027 15,062 14,515 15,045 15,646
Bién LN HDKD (%) 108 6.9 -0.7 34 83
Bién LNST (%) 10.1 74 1.2 4.0 8.0
ROE (%) 19.1 109 1.7 7.0 125
PER (x) 9.6 128 83.0 226 121
PBR (X) 18 14 14 16 15
EV/EBITDA (¥) 53 64 108 7.1 69

Ngudn: D{f idu cdng ty, Shinhan Securtes Vietnam

Quét ma QR hoic click d& theo dbi

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resul, investors should be aware that the firm
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co,, Ltd. , or a non-US &ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP ién lyc Déu Khi Nhon Trach 2 (NT2 WN) Ngay 27 thang 02 nam 2025
Cap nhat KQKD 2024 va du phong 2025F-2026F
Khoan muc Q4/2024 % YOY 2024 %YOY Ch thich
San lugng dién sut giam do khong dugc uu tién
San lugng dién thuong huy dong va tinh trang thi€u khi tram trong. Tuy
) 822 108% 2,743 -5% o
pham (triéu kWh) nhién, NT2 van no lyc phat dién qua thi truGng
dién canh tranh
San lugng Qc (triéu kwWh) 658 -13% 2,221 -33% Qc dudc giao & mirc thap
Gia ban dién trung binh Gia ban trung binh gidm do san lugng Qc
2,180 -28% 2,170 -2%
(VND/kWh) giam
Gia khi neo  mirc cao do ngudn cung khi
Gia khi (USD/mnBTU) 9.5 3% 9.48 5%
giam, cac mo khi dan can kiét.
Chu yéu do san lugng dién thuong pham sut
Doanh thu (ty déng) 1,792 49% 5,952 -7%
giam
Do san lugng dién thuong pham sut giam,
Lgi nhuén gdp (ty déng)
73 -68% 37 -93% gia ban dién giam va gid khi dau vao tang
LNTT (ty dong)
0, - 0,
76 0% o1 82% Di theo da giam cla Igi nhuén gop
LNST céng ty me (ty dong) 64 73% 72 -85%

Du phong két qua kinh doanh NT2 2025F-2026F

Tiéu chi 2024 2025F 2026F
San lugng dién thuong pham (triéu kWh) 2,743 3,416 3,154
San Iugng Qc (triéu kwh) 2,221 2,733 2,523
Gia ban trung binh (VND/KWh) 2,170 2,186 2,231
Gid khi (USD/mnBTU) 9.5 9.3 9.3
Doanh thu (ty dong) 5,952 7,470 7,035
Lgi nhuan gop (ty dong) 37 366 688
LNST cong ty me (ty dong) 72 302 566
Bién Igi nhuan (%)
Bién Igi nhuan gop 0.61 4.90 9.77
Bién LNST cong ty me 1.22 4.05 8.04
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngay 27 thang 02 nam 2025

Tang trudng (% YoY)

San lugng dién thuong pham
Gia ban dién trung binh

Gia ban khi trung binh
Doanh thu thuan

LNST cong ty me

-5.3
-1.6
5.0
-6.8
-84.7

24.5
0.8
-2.0
25.5
317.8

-77
2.0
0.6

-5.8

87.2

binh gia va khuyén nghi

Chiing t8i st dung phuang phap dinh gia P/E va Chiét khdu dong tién (DCF) véi ty trong 50%-50% dé dinh gia NT2.
Chiing t6i dua ra khuyén nghi GIU véi mitc dinh gid 23,700 VND vdi tong £ sudt sinh 187 dat 13.6%

Chi phi str dung v6n binh quan (WACC)

WACC (%) 10.0
Lai suat phi rdi ro (%) 3.1
Phan b rtii ro v&n ¢ phéan (%) 8.5
Beta 0.9
Chi phi ng (%) 5
Chi phi str dung von (%) 10.8
Ty Ié ng trén von 0.17
Gia tri ng vay (ty VND) 996
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF ctia NT2

Don vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 302 562 549 562 488
Lai vay sau thué 34 29 24 21 18
Khau hao 560 152 153 154 156
Thay d&i von luu déng 114 54 -43 127 -105
Von dau tv -5 -2 -3 -5 -6
Dong tién tu do (FCFF) 1,005 794 681 858 550
Ty 18 chiét khéu 0.91 0.83 0.75 0.68 0.62
Gid tri hién tai ctia dong tién tu' do 913 656 511 585 341
Toc do tang trudng dai han 0%

Gia tri hién tai cia gia tri dai han 3,393

Gia tri doanh nghiép 6,400
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Dién Iy Dau khi Nhon Trach 2 (NT2 VN)

Ngay 27 thang 02 nam 2025

NG vay 996
Tién va tuang dudng tién 2,330
S6 Iugng o6 phiéu dang luu hanh (ty dan vi) 0.29
Gia muc tiéu (VND) 26,864

Nguon: DiT liéu cong ty, Shinhan Securities Vietnam

Chon Iua P/E phu hgp cho NT2

Von hoa

ROA ROE NPM OPM
Ma chirng khoan P/E P/B (ty

(%) (%) (%) (%)

dong)

NT2 VN EQUITY 82.3 1.4 233.8 0.78 1.70 1.2 (0.7)
QTP VN EQUITY 10.2 1.2 245.4 7.93 10.68 5.0 5.8
PPC VM EQUITY 8.8 0.8 147.1 7.50 8.90 5.5 1.1
HND VN EQUITY 14.4 1.0 249.1 5.50 7.16 3.9 4.7
KHP VN Equity 11.9 0.9 26.6 2.52 8.15 0.8 1.3
POW VN EQUITY 22.93 0.90 1,125.4 1.65 3.95 1.27 3.56
PE trung binh (trir NT2) 13.7
EPS trung binh 25F-26F 1,501
Gia muc tiéu 20,492

Ngudn: Bloomberg, Shinhan Securities Vietnam

Duya trén phudang phap P/E, chling t6i thu thap dif liéu tir cac doanh nghiép nhiét dién tai Viét Nam. Chlng t6i chon
mtc P/E phi hgp d& dinh gid NT2 béing cach 18y trung binh P/E clia cic doanh nghiép nay (ngoai trir NT2) la 13.7x;
Két hop du phdng EPS forward clia NT2 clia nam 2025F va 2026F, ching t6i chon mic EPS trung binh clia giai
doan nay lam EPS tinh todn gia muc tiéu. Chlng t6i ky vong gia muc tiéu 12 thang clia NT2 & mic 20,492 dong.

Téng hop dinh gia

Phuang phap Ty trong Gia muc tiéu (VND)
P/E 50% 20,492
FCFF 50% 26,864
Téng (1am tron) 100% 23,700

Ngudn: Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Bién Iy Dau khi Nhon Trach 2 (NT2 W) Ngay 27 thang 02 nam 2025

Tong quan doanh nghiép

Lich sir hinh thanh va phat trién

€6ng ty C5 phan Dién Iuc Dau khi Nhon Trach 2 (HoSE: NT2) dugc thanh 8p va ndm 2007, cdng ty hién dang s6
hitu nha mdy dién khi Nhan Trach 2 véi cong suat 750 MW. Nha may dién khi Nhon Trach 2 dugc khdi cong vao
n&m 2009 va hoan thanh vao ndm 2011, hon 10 ndm hoat ddng, NT2 cho thay hiéu suét &n dinh cung cip trung
binh khoang 4.5 ty kWh/ndm truc ti€p cho Iudi dién qudc gia. Vao ndm 2015, NT2 chinh thiic niém yét trén san
Giao dich chiihg khoadn H& Chi Minh. Hién tai, ¢ d6ng 16n nhat cia NT2 chinh 1a Téng cdng ty dién luc dau khi
(HoSE: POW) vGi 59.37%.

Vi tri nha may nhiét dién Nhon Trach 2

Nha méy toa lac tai khu cdng nghiép Ong Keo, Dong Nai
trong khu vurc tam giac kinh t& cila TRHCM — Dong Nai —
Ba Ria — Viing Tau. Day la vi tri thuan Igi khi Nnan Trach
ndm ngay canh TP. HCM (cach khoang 20km) gan hon
o oy i 3 Vg nhiéu so véi cac nha méy dién khac nhu Vinh Tan hay
' Duyén Hai.

Ngoai ra, Nhan Trach cling gan vdi mé khi Nam Con San
gilip nha méy ¢4 thé ti uu hda viéc st dung nguyén vat
liéu. N&m 2020, Nhan Trach 2 ki hgp dng véi Téng cong
ty khi Viét Nam (HoSE: GAS) st dung thém nguon khi tir
mo Sao Vang —Dai Nguyét gitip dong khi déu vdi 6n dinh.

Ngudn: POW, Shinhan Securities Vietnam

Theo thdng tin ttr Vién ndng lugng, hién tai Viét Nam dang 6 14 nha may nhiét dién khi véi tdng cong sudt khoang
8,653 MW chiém 10% t8ng céng suét ngudn dién. Trong d, NT2 chiém 8.7% tdng cdng suét thiét ké clia nhiét
dién khi, hau hét cac nha may déu xdy dung trudc ndm 2010, chi cd NB O mén I #2 dudc xdy duhg ndm 2015 vé6i
cong suat dat 330 MW.

Tong cdng suét thiét k& mot sd doanh nghiép niém yét trén san (MW) - cip nhét 01/2025

7,000 6,565

6,000
4,958
5,000
4,000
3,000
2,000
1,051
' 770 750
1,000 I 603 462 356 343 220 165 150

PGY POW REE DNH NT2 GEG HDG VSH PC1 SBH TBC TMP

Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngay 27 thang 02 nam 2025

Téng quan tinh hinh hoat dong doanh nghiép

San lugng dién thuong pham va hiéu sudt huy dong clla NT2 dang sut giam dc biét sau ndm 2022, do tinh trang
thiéu khi cfing nhu’ chi phi dang neo & miic cao. M&c di NT2 khé ¢d thé quay lai mic huy ddng cao nhu trudc,
chiing ti ki vong doanh nghiép van s& dudc huy dng on dinh & miic 45 — 50% dugc hd trd béi nhu cau dién rét

cao (theo du thao QHD VIII da dua ra 2 kich ban tang trudng dién cd sd va cao lan lugt 3 10.3%/ndm va

12.5%/ndm dén 2030) va ngudn cung khi dugc GAS bao tiéu dén nam 2036.

San lugng dién thuong pham (triéu kWh) va hiéu suét hoat dong NT2

6,000 1 r 80%

5,000 1
I 60%
4,000 1
3,000 A I 40%
2,000 A
F 20%
1,000

0%

2017 2018 2019 2020 2021 2022 2023 2024

Doanh thu va bién Igi nhuan gop NT2

10,000 1 - 25%
8,000 1 F 20%
6,000 - L 15%
4,000 1 - 10%
2,000 1 L 5%

1 - 0%
2017 2018 2019 2020 2021 2022 2023 2024

s Doanh thu (ty VND) e Bién |gi nhuan gop (%)

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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PER clia NT2
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[Viét Nam / Tién ich]
CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)
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Ngay 27 thang 02 nam 2025

Biéu d6 PER band ciia NT2

08

0.6 T T T T
02/2020 02/2021 02/2022 02/2023 02/2024

— PR eereeeene +1Std +25td
............. St eeeeeeeeenees -28td Mean

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

PER band ctia NT2
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu d PBR band ctia NT2
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia NT2
9.0
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Ngutn: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

Tuong quan giita Gia va ROE ctia NT2

35,000 1 r 25

30,000 1 20

25,000 4 F 15
20,000 A 10
15,000 - 5
10,000 0

02/2020 02/2021 02/2022 02/2023 02/2024

e NT2 ROE

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, D liéu cang ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Bién Iy Dau khi Nhon Trach 2 (NT2 W)

Ngay 27 thang 02 nam 2025

Nhiing su kién quan trong ctia NT2

35,000 NT2 bao 16 124 ty
trong Q3/2023, lan
dAu tir khi niém yét

301000 Tré ng vay xong, nhu

cau dién phuc hoi

25,000

sau dich

20,000

15,000 /

10’000 / Gia khi c6 xu hwéng ;‘:’; ggﬁﬁ;ﬂg&z
COVID biing né tang cao va neo & 2024
mulc cao
5,000
1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 11212024 1/2/2025

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Bién Iuc Dau khi Nhan Trach 2 (NT2 VN)

Ngay 27 thang 02 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024 2025F 2026F  Nam(Tydong) 2022 2023 2024 2025F 2026F
Tong tai san 7445 8451 10015 9879 10318  poanhthuthuan 8788 6,386 5952 7470 7,035
Tai sén ngdn han 4557 4770 5912 6831 71% Téng trung (%) 29 273 68 255 58
Tién va tuong dutng tién 384 1 57 394 698  Giavén hangban (7,706) (5876) (5915) (7,104) (6,347)
Bau tu' TCngén han 949 2100 2273 2655 2594  Lginhudngdp 1,082 510 37 366 688
Céckhosn phéithu 2916 2408 3249 3471 3536  Beniginhudngdp (%) 23 80 06 49 98
Hang ton kho 307 260 333 361 367 ChiphiBH &QLDN (131)  (69)  (79) (112)  (105)
Tai sén ddi han 2888 3681 4103 2998 3124 NtrHBKD 950 441 (43) 254 582
Téisén cB dinh 2787 2104 140 88 717 Tingming(%) 713 (463 (%4) 1707 1092
Chi phix8y dung co ban 0 0 0 0 0 Bién LN tif HDKD (%) 108 69 (07 34 83
Téi sn dai han khéc 79 1556 2661 2108 2385 |Nkhac @) 72 134 82 120
Tong ng 2831 4,115 5836 5548 5814 Thu nhap ti chinh 24 107 100 m 145
Ng ngén han 2831 4115 586 5548 5814 Chi phi i chinh (18 @9 (9 (29 (@)
Khoan phai tra 2190 2900 4827 4639 5039 Trong d: Chi phi i vay s @3 G5 (29 (@)
Vay va ng thué tai chinh ngén 631 1,200 9% 897 762 Lofinhudn rong tr HOKD khéc (14) (0) 72 0 0
Knéc 10 16 12 i) 2 WNm 943 514 91 336 703
Ng dai han 0 0 0 0 0 Thué TNDN (60) (4) (18 (4 (4
Vay va ng thué tai chinh dai han 0 0 0 0 0 INnsT 883 473 72 302 562
Khéc 0 0 0 0 0 Téng truding (%) 655 (464) (847) 3178 859
Vén chii s6 hifu 4614 4336 4179 4331 4504 Bién i nhudn rong (%) 101 74 12 40 80
ViGn gdp cha <6 hilu 2879 2879 2879 2879 2879 LNST o dbng cong ty me 883 473 72 302 562
Théng du'von 0 0 0 0 0 Lai ich CDTS 0 0 0 0 0
Vi khéc 182 26 26 26 226 LNtuGcthudvaléi vay 958 547 126 365 727
Lgi nhudn gittlai 155 1231 1074 1227 1,400 Téng truéng (%) 635 (429 (70 1904 92
Loi ch 8 dBng khong kiém soét 0 0 0 0 0 Bién LN (%) 109 86 21 49 103
Ngvay 631 1,200 99 897 762 INtu6cthué lGivayvakhduhao 1,646 1234 812 922 879
*Ng rong (tién) (703)  (902) (1,334) (2152) (2,529) Téng trudng (%) 291 (251 (341) 135  (46)
Bién LN (%) 187 193 137 123 125
Luu chuyén tién té Chi sd tai chinh
N&m (Ty dong) 2022 2023 2024 2025F 2026F  Ném 2022 2023 2024 2025F 2026F
Tién tif HDKD 1383 857 528 862 623 Eg (‘;ﬁ"’“@ glg‘;Z ngg 240 1,820 1'23623
Lof nhuén rong 83 43 7 32 5 gps(( d%nng)) 11’64; 13’ 108 14’%3 15’55 1?’351
Kh&u hao TSCB hiju hinh 683 686 687 557 152 PER () T Y]
(La tirHD deutr @) ) 03 @y (149 PER (x) 18 14 14 16 15
Thay doi von luu dong (157)  (207) (94) 114 54 EV/EBITDA () 53 64 108 71 69
Thay dbi khéc (10) 3. @) - 0) S ' y ’ ' '
Tian tirHD dau b e o WED o Ty R chitra o3t (%) 165 250 7.0 52 135
ekl 4 L& i (%) 67 109 35 2.2 5.7
Thay doitai san cd dinh 1) (2 3) 106 143 Khanéngsinh I6i
Ty d6itsin déu - (LIS  (173)  (38) 61 ganesmDA(H) 187 193 137 123 125
e (i) - L - " B&nLNHDKD(%) 108 69 07 34 83
Tién tir HD tai chinh (54) (150) (405) (249) (523) Bién LNST (%) 10.1 7.4 12 40 8.0
Thay d6i vén ¢ phan - - - - - ROA (%) 119 56 0.7 31 54
Tién i vay/(ra) ng 472 646 (175  (100) (135 ROE(%) 91 109 17 70 125
CBtic, lgi nhuén 68 tré cho CSH (525)  (795)  (230)  (150)  (389) mwangxi d‘::"hsé — o B =
P " g vay /Von chu b : . I ) f
Luchyentiénthintrongnam 383  (383) 56 337 304 o o EeDA (%) @7) (31 (1642) (2334) (2876)
Tong tién déu ném 1 384 1 57 394 Ty 56t thanh todn tién m £(%) 471 511 399 550 566
Thay doitrong ty gia - - - - - Kha néng thanh todn i vay (x) 624 162 36 125 293
Tong tién audi ndm 384 1 57 394 698 Hiéuqua hoat dong (%)
Ngudn: Dif iéu cBng ty, Shinhan Securties Vietnam S0 ngdy von luu dong (ngay) 375 700 1646 1706 1823
S6 ngay hang ton kho (ngay) 14.6 17.6 183 17.8 209
S5 ngay khoan phai thu (ngay) 1068 1497 1632 1519 1687
Nguon: D liu cong ty, Shinhan Securities Vietnam
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CTCP Dién luc Dau khi Nhan Trach 2 (NT2 VN)

Gia co phiéu

Gia myctiéu | Khoang gia MT (%)

Ngay Khuyén nghi Trung

180% - (VND)| iy | C20/Thep
130% 11/11/2022 (BClandiau) ~ MUA 32950| 384 6.1/68.1

(U ~

13/02/2023 (BCcgprhdt)  GIU 30900| 194} 0.5/365
80% w “V 24/04/2023 (BCcApnhdt)  GIU 30300 157 -08/374
309 - W"‘ - 27/02/2025 (BCcépnhat)  GIUf 23700] 170} -38/353
faad ud

-20% -

Qo & P P
& PP P

——NT2 NI

Gia muc tiéu

30,000 1
28,000 A
26,000 -
24,000 A
22,000 A
20,000
18,000 1
16,000 1
14,000
12,000
10,000 -

NT2 eeeeee Trungbinh

03/2020 03/2021 03/2022 03/2023 03/2024

Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha nang sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

. TRUN(Lir LAP: Co phiéu dugc theo ddi c6 von hda I6n nhét trong nganh dugc khuyén
nghi GI !

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: NT2 VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232
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