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CTCP Dién Iwc Dau khi Nhon Trach 2 (NT2)

bién
Gid hién tai VND23.600 < A o
Cao thEU ThED 033 coorvN22.450 Ky vong hoi phuc trong nam 2024
Gia muc tiéu VND28.300 Chung t6i nang khuyén nghi lén Kha quan voi mure tang gia dw kién 1& 19,9%
Gia muyc tiéu trwéc do VND31.300 va ty suét cb tirc la 6,9%. Chang toi giam gia muc tiéu xuong 9,6% ké tlr bao
Consensus 7,1% cao trwge. Trong cung giai doan, gia co phiéu giam 21,5%.
Tiém nang tang gia 19,9% Gia muc tiéu thap hon do chung t6i diéu chinh dw phéng EPS 2023-24 va
Ty suét co tirc 6,9% gia dinh WACC.
Tong ty suét sinh |oi 26,8% EV/EBITDA trwot la 5,7 1an, thap hon ty 1& trung binh (10 1an) cta cac céng
ty cung nganh trong khu viec.
Trién vong Trung lap
BDinh gia Kha quan

Phan tich k¥ thuat Kém kha quan

Thi gia vén (ir USD) 0,28
GTGDBQ 3 thang (tr USD) 0,52
S& hivu NN (tr USD) 102
Sb CP Iwu hanh (tr) 288
Sé CP sau pha lodng (tr) 288
NT2 TBnganh VNI
P/E trwot 17,5x 17,9x 12,9x
P/B hién tai 1,6x 1,3x 1,7x
ROA 16,8% 6,2% 2,0%
ROE 12,6% 7,3% 11,7%

*d liéu ngay 19/12/2023
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Gia c6 phiéu (%) 1M 3M 12M
NT2 -3,7 -11,6 -14,2
Twong quan VNIndex -3,2 -2,1 -19,8

Co cau s& hiru

PetroVietnam Power 59,4%
CFTD Technologies 8,3%
Khéac 32,3%

Téng quan doanh nghiép

Bi vao hoat dong vao thang 10/2011, Nhon
Trach 2 1a nha may dién khi chu trinh hdn hop
v&i cong suét thiét ké 750MW. Nha may dwoc
trang bi cong nghé tién tién, 1a mot trong nhirng
nha may dién cé hiéu suét nhiét cao nhét ca
nwéc, dong gép dang k& cho nhu cau nang
lwong va phat trién cdng nghiép cta Viét Nam.

Chuyén vién phan tich:

Nguyén Viét Minh Ta
tu.nguyenminh2@vndirect.com.vn

> Loinhuan (LN) rong 9T23 gidm 64,7% svck, xudng con 256 ty dong, tuy nhién
ching t6i dy kién LN sé& hoi phuc 80,4% trong nam 2024.

> Bién LN gop d kién sé& giam xubng mtrc thap ky luc 6,7% trong nam 2023,
trwde khi téang 1én 9,7% trong nam 2024 do gia dau tang.

> Chung t6i giam dw phong EPS 2024 xubng 11,7%, con 2.456d/cp, do nhan
thay san lwgng dién huy dong sé thap di khi BCT dat san lwong khi ke hoach
cap cho phat dién nam 2024 thap hon dw kién.

San xuat cong nghiép va xay dwng hdi phuc gitp ddy manh nhu cau dién
trong nam 2024

Trong 2024, dy kién nhu cau dién cta Viét Nam sé ting 9,1% svck, dwoc hd tro
b&i sw phuc hdi ctia san xuét cong nghiép va hoat dong xay dung. Mtrc tang trucyng
nay tinh toan tr K& hoach cung cép va van hanh hé théng dién nam 2024 cta B6
Cong Thuong (BCT), bam sat véi muc tiéu ting trwéng GDP 6,0-6,5% cla Quéc
héi. Nh& s& hiru tuabin hién dai véi hiéu suat cao, NT2 dw kién & hwéng loi twr
nhu cdu tdng bang viéc nhan dwoc nhiéu huy dong hon. Chung téi dw kién san
lwong dién sé tang manh 23,9% svck trong 2024, dat 3,895 triéu kWh.

Khong c6 lich bao dwéng trong nam 2024

NT2 da hoan thanh qué trinh dai tu kéo dai hai thang trong nam 2023 sau khi
dat 100.000 gi¢» hoat déng twong dwong (EOH). Diéu nay da gay anh huéng
dang ké dén san lwgng huy dong trong nam 2023. Véi viéc khéng c6 lich bao
duéng trong ndm tdi, nha may c6 thé hoat déng lién tuc, hé tro' cho tang trudng
san lwong.

Ké hoach cap khi cho san xuéat dién ndm 2024 cua BCT bao hiéu huy déng
dién khi sé bi han ché

San lwong khi ké hoach cho sén xuét dién ndm 2024 gidm dang ké 18,7-23,8%
svck. Lwong khi gidm manh cé thé khién dién khi nhan dwoc huy déng han ché
trong 2024. Do d6, ching t6i giam dy phong san lwong 2024 truéc d6 xubng 9,5%.
Gia dau cao trong ndm 2024 sé lam giam tinh canh tranh ctia NT2.

Chung toi dy kién gia diu cao cung v&i chi phi khai thac khi ndi dia tang sé& lam
tang chi phi dau vao ctia NT2, dan t&i gidm kha néng canh tranh ctia nha may trén
thj trwong phat dién. M&c du gia ban binh quan tang cham hon so véi chi phi dau
vao, chang tdi dw phéng bién LN gop ting 3 diém % svck tir 6,7% 1&én 9,7% nho
san lwong héi phuc manh trong ndm sau.

Dinh gia va ty suét cé tirc hap dan

Mé&c du LN rong 9T23 ctia NT2 giam manh, ty I& P/E ctia NT2 14 17,5 l1an, twong
dwong voi trung binh cac doanh nghiép cung nganh khéc. Tuy nhién, do chi phi
kh4u hao cao, ty 1& EV/EBITDA & murc 5,7 1an, thap hon nhiéu so vé&i mirc 10,0 1an
trung binh nganh. Ngoai ra, NT2 ciing cé murc ty suat cb tirc hdp dan 6,9%.

12-22A 12-23E 12-24E 12-25E
Tang truéng DT thuan 42,9% (24,1%) 26,8% (5,2%)
T&ng trwdng EPS 65,5% (55,6%) 80,4% (12,7%)
Bién lgi nhuan gép 12,3% 6,7% 9,7% 9,6%
Bién LN rong 10,1% 5,9% 8,4% 7,7%
P/E (X) 7,72 17,41 9,65 11,05
Rolling P/B (x) 1,50 1,50 1,40 1,30
ROAE 20,0% 8,6% 15,0% 12,5%
Ng rong trén vén chi sé hivu 5,3% (4,3%) (12,6%) (15,3%)

Nguén: VNDIRECT RESEARCH
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Di vao hoat déng ttr ndm 2011, Nhon Trach 2 la nha may dién hiéu suét cao co
vai tro quan trong trong viéc dap (rng nhu cau nédng lwong ngay cang téng cua
vung kinh té Nam Bé. Puoc diéu hanh béi CTCP Dién lwc Déu khi Nhon Trach
2 thuée Téng Céng ty Bién luc Dau khi Viét Nam (PVPower), nha may dugc van
hanh béi nguén luc chét lvong cao duoc dao tao bai bén & trong va ngoai nuéc
va c6 nhiéu ndm kinh nghiém.

V6i cong suét thiét ké 750 MW, Nhon Trach 2 xép thir ba trong sé cac nha may
dién khi & Viét Nam vé céng suét. Nha may ciing cé hiéu suét nhiét dang chu y
la 58%, nho st dung tua bin khi tién tién Siemens nhép khéu ttr Birc. Cong nghé
tién tién cla nha may ddm bao hiéu suét vén hanh t6i wu va kha ndng sén xuét
dién néng én dinh. NT2 ciing c6 kha ndng thay déi phu tai trong dai cong suét
réng, ddy la tinh nang khéng phai nha may dién nao cing cé duwoc. Kha nang
noi trén cta NT2 dac biét quan trong khi tham gia vao thi trirong phat dién canh
tranh do gép phén 6n dinh hé théng dién Quéc gia.

Nha may ctia NT2 nam tai Khu céng nghiép Ong Kéo, Nhon Trach, Déng Nai,
géan khu vuc giao nhau séng Péng Tranh va séng Long Tau. Khu céng nghiép
nay nam trong tam giéc kinh té TP. H6 Chi Minh - Péng Nai - Ba Ria Ving Tau
va & gan céac khu vue tiéu thu dién Ién hon so véi cac nha méy dién khac nhw
Vinh Tan hodc Duyén Hai, gitp gidm thiéu tén that truyén tai dién va hé tro viéc
huy dong san lwong.

Hinh 1: Vi tri cia Nhon Trach 2 (cum Nhon Trach) va va mét vai cum nhiét dién khac.

Nha may Nhiét
dién Song Hau 1

~ | Cum nhiét dién
¢ 'gy| Vinh Tan

Cum nhiét
dién Ca Mau

Cum nhiét
dién Phu My

Cum nhiét dién
Nhon Trach

Cum nhiétdién M : Dién than
Duyén Hai ©: Dien khi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN DIRECT 22/12/2023

ISDOM TO SUCCESS

KQKD 9T23: Huy ddng san lwong thap 1am giam loi nhuan

Hinh 2: KQKD Q3/23 va 9T23.

Sv dw
Ty dong Q3/23  Q3/22 %svck 9T23 9T22 %svck phéng  Nhan xét
San lwong dién Q3/23 gidam 59% svck do 1) nha may dai
San luong (triéu KWh) 365 898 59,3% 2494 3.073 SEEY  Gaave  NEIgUEE SHE S e iy © nleta) s, 2
Lwong muwa I&n trong Q3/23 lam tang kha nang cung cap
cuia thay dién, gidm nhu cdu vé dién khi.
Gia ban binh quan gidm 7,4% svck trong Q3/23. Diéu nay
IR A la do sy két hop clia 1) gia khi gidm svck va 2) gia thi
-7.49 -6.99 .
Gia ban binh quan (d/kWh) 2.237 2415 74% 2.078  2.233 6,9% trérng phét dién canh tranh thap can tré NT2 tham gia
phat dién.
Do d6, doanh thu Q3/23 giam 62,3% so v&i mirc cao
Doanh thu 816  2.168 -62,3% 5.182 6.863 -245%  69,1%  trong Q3/22, do ca san lwong va gia ban binh quan déu
giam.
Gia vén hang ban 949 1.746 -457%  4.900 5.846 -16,2% 73,9%
LN gép (132) 423 -131,3% 282 1.017 723%  38,8%

Loi nhuan gép Q3/23 clia NT2 bj anh hwéng néng né do
Bién LN gép (%) -16,2%  19,5% -35,7 diém % 54% 14,8% -9,4diém % 1) huy ddng sén lwgng sut gidm manh, 2) dot dai tu clia

NT2 phat sinh chi phi bao trilén.

Chi phi quan ly DN Q3/23 giam 92% svck do NT2 trich lap
Chi phiban hang & QLDN 16,46 209,08 -92,1% 54,26 247,25 -78,1% 51% duw phong no xau 187 ty ddng lién quan dén Tap doan

EVN trong Q3/22.

EBIT (149) 213 -169,6% 227 769 -70,4% 36,7%

Doanh thu tai chinh e 5 AR 5 6 PGS CRE Dognh thu tai chinh Q3/23 tang 17,5 1&n svck nho tién 1ai
' ’ ’ gt ngan hang cao hon.

Chi phitai chinh 11 1 1000,0% 23 8 199,2% 45,2%

LN trwdc thué (124) 215 -157,5% 280 768 -63,6% 43,4%

LN rong (124) 199 -162,2% 256 724 -64,7% 41,8%

EPS (d/cp) (450) 664 167,8% 815 2432 -66,5%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2024: Ky vong phuc héi trong nam 2024

Hinh 3: Diéu chinh dw phéng KQKD

2022 2023 2024 Nhéan xét

Ty dong DPcii  DP méi % thay doi DPcii DP méi % thay doi
Diéu chinh gidm san lwgng ndm 2023 xudng 16,4%, phan
&nh 1) nhu cau tiéu thy dién trong 9T23yéu hon du kién, 2)
san lwong thly dién cao hon du kién do lvong mwa cao
San lwong (tr kWh) 4.064 3.758 3.143 -16,4% 4.305 3.895 -9,5% [trong ntra cudi nam 2023, 3) canh tranh cao hon tir ngudn
néng Ilwong tai tao. Diéu chinh giam san lwgng nam 2024
do Bé Céng Thwong dat ra mirc san lwong khi ké hoach
cap cho phat dién nam 2024 thap hon dy kién.

% svck 75%  -22,7%  -15,1diém % 14,6%  23,9% 9,4 diém %
Diéu chinh téng gia ban dién binh quan nam 2023-24 thém
Gia ban binh quan (d/kWh) 2.162 1.995 2122 6,3% 1.918 2172 13,2% |6,3%/13,2% do 1) chiing tdi tang gia dinh v& gia dau va 2)
chi phivan hanh va bao tri cao hon dy kién.

Doanh thu 8.788 7.498 6.669 -11,1% 8.259 8.459 2,4% |Diéu chinh doanh thu twong (rng theo san Iwgng va gia ban
% svck -14,7% -24,1% -9,4 diém % 10,1% 26,8% 16,7 diém %
Gia vbn hang ban (7.706)| (6.772)  (6.219) 82% | (7.341) (7.636) 4,0%

LN gop giai doan 2023-24 dwoc didu chinh giam
38,0%/10,4% do 1) dw phdng san lwgng thap hon trong giai
doan chinh 23-24, 2) chi phi van hanh va bao tri cao hon dw
kién, 3) gia dinh gia dau cao hon khién téng chi phi dau vao.

LN gép 1.082 726 450 -38,0% 918 822 -10,4%

Chi phiban hang & QLDN (131) (106) (81) -23,6% (117) (114) -2,2%
EBIT 950 620 369 -40,5% 801 708 -11,6%
Chi phitai chinh @18) (50) 30) -395% (50) 1) 18.8% Chung t6i diéu chinh chi phitai chinh cho pht hop véi bao

cdo tai chinh Q3/23.

Chung t6i diéu chinh doanh thu tai chinh cho phti hop véi
béo céo tai chinh Q3/23.

Nhin chung, LN rong giai doan 2023-24 diéu chinh giam
LN rong 883 612 392 -36,0% 801 707 -11,7% [36,0% va 11,7% xuéng con 392 ty ddng va 707 ty ddng so
v&i dw phong ci.

Doanh thu tai chinh 24 88 87 -0,7% 106 90 -14,7%

% svck -30,7% -55,6%  -24,9 diém % 30,9% 80,4% 49,5 diém %
EPS (d/cp) 3.069 2.124 1.361 -36,0% 2.782 2.456 -11,7%

Ngudn: VNDIRECT RESEARCH

NT2 s&n sang cho mét nam 2024 tich cwc vdi san lwong dw kién tang trwdng
23,9% svck dat 3.895 trieu kWh va doanh thu tang 26,8% svck dat 8.458 ty
ddng. Sv gia tdng nay dwa trén ba yéu té tich cuc:

e Nhu cau dién du kién sé& phuc hdi vao nam 2024. B Cong Thuwong da
phé duyét Ké hoach cung cap va van hanh hé théng dién quéc gia 2024,
dw bao nhu cau dién sé phuc héi dang ké trong ndm sau. Ké hoach wéc
tinh san lwong dién dat 306,259 ty kWh, twong (r‘ng mirc tang trwdng
9,1% svck. Mirc tang trudng du kién nay duwoc wéc tinh dwa trén muc
tiéu tang trwdng GDP 6,0-6,5% cla Québc hoi.

e NT2 dy kién sé& van hanh lién tuc do khéng cé lich bao dwéng vao nam
2024 sau khi hoan thanh dot dai tu quan trong kéo dai 2 thang vao hoi
T9-10/2023.

e Hién twong El Nino kéo dai sang gitra ndm 2024 sé han ché thay dién,
c6 kha n&ng hwéng nhu cau huy dong dién sang cac nha may nhiét dién
khi, thic day san lwong dién cta NT2.
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Hinh 4: Tiéu thu dién dw kién sé ting 9,1% svck vao nam 2024 dwa Hinh 5: Hién twong El Nino sé kéo dai dén gitba nam 2024
trén muc tiéu tang trwéng GDP 6,0-6,5% do Quoc hoi dat ra
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B6 Cong Thwong da dat san lwong khi ké hoach cho san xuat dién nam
2024 thap hon dw kién.

Chung t6i da phan anh quan diém than trong vé trién vong dién khi trong nam
sau vao tang trwdng huy déng ndm 2024 cia NT2. Quan diém than trong cla
ching toi xuat phat tlr viéc ngudn khi danh cho phat dién dang c6 xu hwéng
giam trong cac ndm qua. Cu thé, san lwong khi cip cho san xuét dién giam tw
8,8 ty m2 (7,3 ty m3 tir cac md Bong Nam Bo va 1,5 ty me tir cac md Tay Nam
B6) xubng con 5,7 ty m3 (4,3 ty m3 tlr cdc mé Dong Nam Bo va 1,4 ty m3 tir cac
mé Tay Nam Bo) vao nam 2023. Theo ké hoach cung cép khi cho phét dién
nam 2024 cta Bo6 Céng Thuong, lwong khi du kién cho phat dién gidm dang ké
18,7-23,8% so v&i nam 2023, diéu nay bao hiéu dién khi c6 thé nhan dwoc it
huy ddng trong ndm t&i. Hon niva, NT2 4y nhién liéu tr cac mé khi & khu vuc
DPoéng Nam B9, diéu nay lam tang rdi ro do khu v nay tap trung nhiéu mé khi
dang suy giam.

Hinh 6: Gia khi giam so vé&i mire dinh nam 2022 nhwng van & mirc Hinh 7: San lwong khi ké hoach danh cho san xuét dién c6 xu hwéng
cao do gia FO neo & mtrc cao va chi phi khai thac cac mé khi ndi dia  giam ké tlr nam 2015
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Theo bdo cédo cap nhat GAS gan day, chung tdi dw phong gia dau Brent vao
ndm 2024 sé & murc 88 USD/thung, phan anh nguy co that chat ngudn cung
dau hién hiru. Do gia dau cao va chi phi khai thac tir cac mé khi noi dia tang,
chung t6i dyw phong gia diu vao cia NT2 sé tang 3,1% svck. Chi phi gia vén
tang cao nay sé tac dong tiéu cuc dén kha nang canh tranh cia NT2 so véi cac
ngudn dién khac. Cubi cung, ching t6i dw phong gia ban trung binh clia NT2 sé
tang 2,4% svck trong nam 2024, mc tdng cham hon so véi gia dau vao.
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Chung tdi nang khuyén nghi Ién Kha quan cho NT2 do gia cb phiéu da giam
xudng murc hap dan, thap hon 19,9% so vé&i gia muc tiéu. Chang toi tin rang day
la co hoi tt d& mua vao mot cb phiéu phong tha véi mie chi tra ¢b tie bing
tién mat cao va &n dinh. Gia muc tiéu cho NT2 1a 28.300d/cp, dwa trén ty trong
twong dwong cua hai phwong phap dinh gia DCF va EV/EBITDA muc tiéu giai
doan 2023-24 la 6,1 lan (mwc trung binh EV/EBITDA trwot va 2023 cla céac
doanh nghiép cung nganh trong khu vuc).

Chung t6i didu chinh gidm gia muc tiéu xudng 9,6% do: 1) diéu chinh dw phéng
EPS giai doan 2023-24; va 2) gidm gia dinh WACC tir 13,5% xuéng 12,9% khi
chang téi gidm I4i suét phi rdi ro tlr 3% xudng 2,7% (dwa trén 13i suét trai phiéu
ky han 10 nam tinh dén ngay 30/9) va phan bu rui ro thi trwéng tlr 10% xubng
9,6%. Gia muc tiéu mot nam cda chung toéi dwa trén ty trong twong dwong hai
phwong phap DCF va EV/EBITDA muc tiéu:

Hinh 8: Dinh gia DCF — tém tat dw phéng dong tién (FCF)

Ty déng 2023 2024 2025 2026 2027
EBITDA 1.078 1.414 1.189 1.213 1.239
(-) Chi phikhéu hao (709) (706) (526) (155) (156)
EBIT 369 708 662 1.058 1.082
(-) Thué (18) (106) (99) (159) (162)
Thué (%) 5% 15% 15% 15% 15%
EBIAT 351 602 563 899 920
(+) Chi phi kh&u khao 709 706 526 155 156
(+) (Tang)/giam vbn lwu dong 297 (37) (68) (73) (76)
(-) Chi phi dau tw TSCD @) ) @) @) )
FCFF 1.355 1.270 1.021 981 999
Gia tri dong tién nam cudi 7.753
Ngudn: VNDIRECT RESEARCH
Hinh 9: DCF — Gia dinh Hinh 10: DCF - Binh gia
Gia dinh Pinh gia DCF Ty déng
Lai suat phi rti ro, bloomberg, 10 ndm 2,7% Gia tri doanh nghiép 8.286
Beta bloomberg 11 (-)No (883)
Ph&n bu rdi ro (ERP) 9,6% (+) Tién mat 1.079
Chi phivén - ke 13% Gié tri doanh nghiép + Loi ich thiéu sb 8.482
Chi phing - kd (sau thué) 9,5% (-) Loi ich c6 déng thiéu sé
Tang trwdng dai han 0,0% (-) C6 phiéu wu dai -
Gia tri hop ly ctia doanh nghiép 8.482
Ty 1& no trén vén 10% Sé lwong cb phiéu lwu hanh (triéu cp) 288
WACC 12,9% Gia tri mdi ¢ phan (d/cp) 29.466

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 11: EV/EBITDA - Gia dinh

Hinh 12: Két qua dinh gia

Phwong phap dinh gia EVIEBITDA Ty déng
EV/EBITDA muyc tiéu, 1 nam 6,1x
Gia tri doanh nghiép 7.600
() No (883)
(+) Tién mat 1.079
Gia tri doanh nghiép + loii ich cd thiéu s& 7.796
(-) Loi ich cb dong thiéu sb -
(-) C4 phiéu wu dai -
Gia tri hop ly cia doanh nghiép 7.796
Sé lwgng cb phiéu lwu hanh (triéu cp) 288
Gia tri mdi cd phan (d/cp) 27.083

Ngudn: VNDIRECT RESEARCH

Téng hop dinh gia

Phwong phap

DCF

EV/EBITDA 1 nam
Trung binh gia (d/cp)
Giam gia

Gia cb phiéu (d/cp)
Lam tron

Gia (d/cp) Tytrong Gia muc tiéu (d/cp)

29.466 50% 14.733
27.083 50% 13.541
28.274
28.274
28.300

Ngudn: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VN 3 IRECT 22/12/2023

Hinh 13: So sanh cac doanh nghiép cung nganh (di¥ liéu ngay 19/12/2023)

Tén cong ty M& CK Vén héa No P/E (x) P/BV (x) EV/EBITDA (x) ROE (%)
rong/VCSH  Trwort Trwot Trwot

Bloomberg Triéu USD (%) 12T 2023 Hién tai 2023 12T 2023 12T 2023

Doanh nghiép nwéc ngoai 0,0

JSW Energy Ltd JSW IN Equity 8.610,7 25,1 48,3 42,0 3,8 3,6 21,3 12,0 8,2 8,8

First Gen Corp FGEN PM Equity 1.101,5 (3,0 2,7 4.4 0,4 NA 2,8 NA 13,6 NA

An Hui Wenergy Co Ltd 000543 CH Equity ~ 2.091,5 NA 11,4 9,9 1,1 1,1 NA NA 9,7 11,0

Malakoff Corp Bhd MLK MK Equity 652,5 (5,8) NA NA 0,5 0,5 NA 4,0 7,2 -8,9

Doanh nghiép trong nwéc

PVPower POW VN Equity 1.076,0 (4,00 165 17,9 0,8 0,8 6,2 5,3 5,2 45
GENCO3 PGV VN Equity 1.080,8 415 128 154 1,6 1,5 6,5 68 12,2 9,9
CTCP Nhiét dién Hai Phong HND VN Equity 285,1 (7,9 127 128 11 15 46 5,9 8,7 8,5
CTCP Dién Gia Lai QTP VN Equity 267,7 23,9 8,5 7.8 11 1,0 35 NA 124 130
CTCP Nhiét dién Ba Ria BTP VN Equity 40,3 (14,3) 303 NA 0,8 NA 251 NA 2,6 NA
Trung binh 17,9 157 1,3 1,4 10,0 6.8 7.3 6,7
Trung vi 12,7 128 1,1 1,1 6,2 5,9 8,7 8,8
Nhon Trach 2 NT2 VN Equity 2787 11,9 175 17,3 16 16 57 6,3 9,0 8,6

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

bong lwc tang gia

e Nhu cau dién phuc héi manh hon dv kién giup nha may dwoc huy déng
nhiéu hon.

Rui ro giam gia:

e Tang trwdng nhu cau dién thp hon gay anh huéng téi san lwong huy
dong tir NT2.

e Canh tranh cao hon dy kién tir thiy dién, nhiét dién than va nang lwong
tai tao.

e Thiéu hut nguyén liéu san xuét (khi).

Hinh 14: Phan tich dé nhay gia dau Brent va san lwong dién trén gia muc tiéu DCF

San lweng huy dong (triéu kWh)

Co s&
s 3.620 3.760 3.890 4.030 4.190
&5 84 29.900  30.100  30.300  30.400  30.600
Z= 86 29500  29.700 _ 29.900 _ 30.000  30.200
22 [Cose 88 29.100  29.300 29.600  29.800
o= 90 28700 28900  29.100  29.200  29.400
92 28.300 28500  28.700  28.800  29.000

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

22/12/2023
Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
18.0 90% 2.3 21%
17.0 74%
16.0 58% 21 19%
15.0 42% 19 16%
14.0 26%
13.0 10% 1.7 14%
12.0 -6%
11.0 22% 15 12%
10.0 -38% 13 9%
9.0 -54%
8.0 -70% 1.1 7%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBDKD Béo cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thudn 6.669 8.459 8.022 LN trwée thué 412 744 726
Gia vén hang ban (6.219) (7.636) (7.250) Khéu hao 709 706 526
Chi phiquan ly DN (81) (114) (109) Thué da nop (21) (37) (109)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (153) (108) (114)
LN hoat ddng thuan 369 708 662 Thay déi VLD 297 (37) (68)
EBITDA thuan 1.078 1.414 1.189 LC tién thuidn HDKD 1.244 1.268 962
Chi phi khau hao (709) (706) (526) Dautw TSCD 1) 1) (€]
LN HP trwée thué & 1ai vay 369 708 662 Thu tir TL, nhwong ban TSCH 1) ) (1)
Thu nhap lai 87 90 119 Céc khoan khac (432) (528) (508)
Chi phitai chinh (30) (41) (41) Thay ddi tai san dai han khac 87 90 119
Thu nhap rong khac (14) (14) (14) LC tién ti HDDT (346) (439) (390)
TNt cac Cty LK & LD Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwwéc thué 412 744 726 Tra vén gop CSH, mua CP quy
Thué (21) 37) (109) Tién vay rong nhan dwoc 252 265 (230)
Loi ich cb déng thiéu s6 0 0 0 Dong tién tr HDTC khac (23) 19 22
LN rong 392 707 617 Cb ttre, LN d tra cho CSH (432) (432) (432)
Thu nhap trén vén 392 707 617 LC tién thuan HDTC (203) (148) (640)
Cb tirc phd thong (432) (432) (432) Tién & twong dwong tién dau ki 384 1.079 1.760
LN giir lai (40) 275 186 LC tién thuan trong nam 695 681 (68)
Tién & twong dwong tién cudi ki 1.079 1.760 1.693
Bang can dbi ké toan
(tyVND) 12-23E 12-24E 12-25E Céc chisé coban
Tién va twong duong tién 1.079 1.760 1.693 12-23E 12-24E 12-25E
DAau tw ngan han 1.381 1.909 2.417 Dupont
Céc khoan phai thu ngén han 2.051 2.580 2.457 Bién LN rong 5,9% 8,4% 7.7%
Hang tn kho 303 339 337 Vong quay TS 0,91 1,09 0,98
C4c tai san ngan han khac 23 17 21 R‘OAAX o 5,3% 9,1% 7,6%
Téng tai san ngin han 4836 6.605 6.924 Bon bay tai chinh 1,60 165 165
Tai san cb dinh 2101 1.396 871 ROAE 8.6% 15,0% 12,5%
Téng du tuw 0 0 0 Hizulqusig
Tai san dai han khac 326 245 312 SO ngay phai thu 1086 1080 108.1
Téng tai san 7.263 8.245 8.107 ORI i 162 0
. S0 ngay phai tra tien ban 34,2 36,7 354
ayeneind=nihan 888 LD 918 Véng quay TSCD 272 484 7,08
Phai tr§ nguwoi ban 583 765 703 ROIC 7.2% 11,8% 10.3%
No ngan han’khéc 1.229 1.463 1.411 Thanh khoan
Téng ngngan han 2.694 3.376 3.032 Kha nang thanh toan ngan han 18 2,0 2,3
Vay & no dai han 0 0 0 Kha nang thanh toan nhanh 1,7 19 2,2
Cac khoan phai tré khac 18 25 23 Kha ning thanh toan tién mat 0,9 1,1 14
Vondieulé va 2.879 2.879 2.879 Vong quay tién 92,1 87,6 89,7
LN git lai 1514 1.789 1.974 Chisé tang trwéng (yoy)
Vén chii s& hivu 4551 4.845 5.052 Tang trwdng DT thudn (24,1%) 26,8% (5,2%)
Loi ich cb dong thiéu sb 0 0 0 T&ng trwéng LN t HDKD (61,2%) 91,8% (6,4%)
Téng ng va vén chu s& hiru 7.263 8.245 8.107 Tang trwéng LN rong (55,6%) 80,4% (12,7%)
Tang trwéng EPS (55,6%) 80,4% (12,7%)

www.vndirect.com.vn

Nguén: VND RESEARCH
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - cong ty cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Céc ngudn tin nay bao gém thong tin trén san giao dich ch&ng
khoan hodc trén thi trweéng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bé clia cong ty, théng tin dwgc cong
bd réng réi khac va cac thong tin theo nghién cru clia ching toi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdong bao truéec.

B&o cé&o nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Coéng ty C phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo cao nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi st dung khdng dwoc phép sao chép, chuyén giao, siva doi, dang tai 1én cac
phwong tién truyén thong ma khdng c6 s ddong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |1&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%

Khuyén nghi dau tw dwoc duwa ra dwa trén kha nang sinh 16i dy kién cta c6 phiéu, dwoc tinh bang tng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trvong tai thoi diém cong bb bao céo, va (ii) ty suat cd tirc dw kién. Trir khi dwoc néu ré trong bao céo, cac
khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi tredrng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Viét Minh Ta — Chuyén vién Phan tich
Email: tu.nquyenminh2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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