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CTCP PIEN LUC DAU KHi NHON TRACH 2
HSX: NT2

BAO CAO CAP NHAT Ngay 06 thang 02 nim 2023

NT2 - TRUNG LAP NT2 - TRICH LAP DU PHONG ANH HUONG PEN LQ1 NHUAN

THONG TIN CO PHIEU

(ngay 06/02/2023)

San giao dich HSX
Thi gia (d6ng) 28.050
KLGD TB 10 ngay 484,466
Vén ho (ty dong) 8.075
S6 luong CPLH (triéu

cP) 287.876
Gia muc tiéu 27.000
Upside -3,4%
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+84-2838208117 ext 641

Heé théng béo cao phan tich cia VCBS

Phong Nghién ctu va Phan tich VCBS

KQKD Q4.2022 thé hi¢n sw phan hda véi DT ting va LNST giam manh nhung KQKD ca
niim 2022 vin cho thay mire ting truweéng kha quan. Két thiic Q4.2022, NT2 ghi nhan DTT dat
1.923 ty dong (+17,7% yoy) va LNST chi dat 6 ty dong (-95,2% yoy). Liiy ké niam 2022, DTT
dat 8.786 ty dong (+42,9% yoy, hoan thanh 108,1% KH nam) va LNST dat 729 ty dong (+36,6%
yoy, hoan thanh 156% KH nim), thap hon ky vong cta ching tdi. Trong Q4, san luong hop dong
(Qc) duoc phan bé & mirc thip va gia khi ddu vao tiép tuc duy tri & mic cao lam giam bién loi
nhuan gop. Khoan trich lap du phong phai thu kho doi 240 ty dong lién quan dén doanh thu ban
dién v6i EPTC anh huong dang ké dén LNST.

TRIEN VONG DOANH NGHIEP

1. Két qua kinh doanh va dong tién cai thién manh mé. LNST va dong tién ty do nam
2023 cuia NT2 s& tiép tuc ting truong manh mé khi doanh nghiép da thanh toan hét ng
vay dai han va sip hét thoi gian khau hao tai san ¢ dinh.

2. Nhu cau phu tai & mién Nam ¢ mic cao va sw tré lai cia El Nino. Sy ting truong
ctia nén kinh té thuc day nhu cau tiéu thy dién ting cao va mién Nam hién dang 1a khu
vuc ¢6 nhu cau phu tai cao nhét ca nuéc, san lwong cia NT2 Ky vong sé tiép tuc dugc
huy dong cao trong nam nay do tinh hinh thuy van dan kém kha quan hon va san luong
NLTT chi hoat dong tét vao mot s6 khung gio nhat dinh.

3. Ty suit cé tirc hap din. Ching tdi ky vong ty 1& chi tra ¢ tic tién mat caa NT2 s& dao
d6ng quanh mirc 25%-30% trong nim nay nhd vao su cai thién cua dong tién thuan khi
doanh nghiép da tra hét ng vay va cé hoat dong kinh doanh twong d6i 6n dinh.

DANH GIA

Chung tdi danh gia NT2 1a mét co hoi dau tu tt vai mic ty suat cd tire twong ddi hap din. Chang
tdi dw phong doanh thu 2023F va 2024F lan lwot dat 8.648 ty dong (-1,6% yoy) va 9.195 ty
doéng (+6,3% yoy), LNST niim 2023F va 2024F lan lwot dat 892 ty dong (+22,3%) va 1.131
ty dong (+26,9% yoy). EPS 2023F, 2024F dy phéng dat 3.097 dong/cp va 3.930 dong/cp.

Chung t6i khuyén nghi MUA d6i véi NT2 véi gida muc tiéu 1a 31.800 ddng/cp trong "Béo céo
nganh dién 1H2023" ngay 23/11/2022. Va gia ¢ phiéu NT2 da ting 16,9% so Véi gia tai ngay
23/11/2023 ching t6i khuyén nghi. Cho nam 2023, chiing t6i diéu chinh woc tinh san luong dién
do nha may thuc hién bao dudng dai tu. Do d6, chung ti didu chinh ha khuyén nghi tir MUA vé
TRUNG LAP va giam gia muc tiéu 15,2% xudng con 27.000 ddng/cp - upside -3,4% so véi gia
hién tai ngay 06/02/2023.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (Ty ddng) 6.150 8.786 8.648 9.195
+/- yoy (%) 1,1% 42,9% -1,6% 6,3%
LNST (Ty ddng) 534 729 892 1.131
+/- yoy (%) -14,6% 36,6% 22,3% 26,9%
ROA (%) 8,2% 10,5% 12,5% 15,5%
ROE (%) 12,5% 16,8% 19,7% 23,8%
EPS (Pdng) 1.778 2.457 3.097 3.930
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TONG QUAN VE DOANH NGHIEP

Téng quan vé nha may

Nha may nhiét dién Nhon Trach 2 duoc xay dung vao nam 2009 va phat dién lan dau 1én ludi dién qudc gia vao nam 2010. Nha
may c6 tong cong suit 750 MW, san lugng trung binh mdi nam & mic 5 ty kWh tuong dwong vai khoang 6.000 gid van hanh/nam.
NT2 str dung cdng nghé tua-bin khi chu trinh hdn hop (CCGT) thé hé F véi may moc, thiét bi dugc cung cap bai hdng Siemens
(D) véi cau hinh 2-2-1 (2 tua-bin khi, 2 10 thu hdi nhiét va 1 tua-bin hoi). Nha may cua NT2 hién dang c6 hiéu suit & muc 58%
va la mot trong nhimg nha may dién khi c6 hiéu suat hoat dong cao nhat ca nudc. Trong sudt qua trinh hoat dong, nha may sé trai
qua céc dot stra chita, bao tri dinh ky theo lich trinh:

2 lan tiéu tu > 1 1an trung tu = 2 1an tiéu tu > 1 lan dai tu
Thoi gian tién hanh tiéu tu trung binh khoang 10 ngay, trung tu khoang 30 ngay va dai tu khoang 42 ngay.
Quy trinh san xuit cia nha may dién

Céac nha may nhiét dién khi sir dung nhiét nang truc tiép cua khi kho tir duong dng dan khi két hop vai khi nén dé tang ap suét
cho ludng hoi dé lam quay tua-bin khi va tao ra dién.

2 ¢ong nghé chinh ma cac nha may thuong sir dung la: tua-bin khi chu trinh don (OCGT) va tua-bin khi chu trinh hn hop
(CCGT). Pa sb cac nha may nhiét dién khi hién nay déu sir dung chu trinh hdn hop dé tan dung duoc ngudn nhiét nang du thira
va gitip tang hon 50% san lwong dién so véi chu trinh don.

Vi tri nha may

Nha may dién caa NT2 duoc dat gan khu cong nghiép Ong Kéo (huyén Nhon Trach, tinh Bong Nai) va céch trung tam phu tai
phia Nam (TP.HCM) chua dén 30km. Khu vuc phia Nam ludn 1a khu vuc ¢ ty trong tiéu thu san luong dién thwong pham cao
nhét trong 3 mién (chiém 47% vao nam 2020) va trong bdi canh ngudn ning luong tai tao khéng bén viing do phy thudc vao tinh
hinh thoi tiét va ha ting tuyén tai, nha may dién caa NT2 van s& duoc huy dong tdi da khi phu tai ting cao nho vi tri thuan loi va
hiéu suit hoat dong cao.

Chuébi gia tri
Pau vao.

Nguyén liéu dau vao chinh 1a khi tu nhién. Ngudn khi dau vao tir bé Nam Con Son thong qua dudng 6ng Phi My - TP.HCM dén
nha may xir Iy khi Nam Céng Son, sau d6, dwoc van chuyén dén cac nha may dién cia NT2.

NT2 da ky Hop dong mua bén khi dai han véi PV GAS (Hop dong GSA) ¢6 thoi han 25 nam, trong duong voi vong doi du &n
v6i khdi lwong khi dugce cam két cung cdp hang nam khoang 784 triéu m3. PV GAS s& dam bao du lwong khi dau vao cho NT2
va tim kiém, bo sung thém cac ngudn khi méi trong bdi canh cac mo khi dang khai thac hién dang hét tiém ning. Trude T7.2015,
gi4 khi Nam Cén Son cua NT2 duge dam phén riéng va diéu chinh ting 3%/nam va cao hon nhiéu so véi gia khi cua thi truong
da gay bat loi cho NT2 khi tham gia thi trudng dién.

K& tir 01/04/2014, Chinh phu di thong bao diéu chinh gia ban khi dbi voi cac nha may nhiét dién, cu thé: Tir ngay 01/04/2014,
gia khi ban cho san xuat dién voi lugng khi trén muc bao tiéu bang 70% gia thi truong cong véi chi phi van chuyén, phan phdi
va ké tir ngay 01/07/2014, tang dan cho dén ngay 01/01/2015 s& bang 100% gia thi truong cong véi chi phi van chuyén, phan
phéi. Gia thi truwong 12 mic gia khi miéng giéng dwoc xac dinh bang 46% gia dau FO trung binh tai thi truong Singapore
theo tap chi Platt’s + cwéc van chuyén nhung khong thip hon gia khi miéng giéng.

Céac nha may nhiét dién khi tai khu vuc Dong Nam Bo déu sir dung khi tir bé Ciru Long va bé Nam Con Son, trong d6 ngudn khi
Nam C6n Son 1a ngudn khi 16n nhit. Tai ngudn khi 6 Dong Nam B9, gia khi ban cho san xuit dién duoc thuc hién theo 2 co ché
gia véi lwong khi trong mirc bao tiéu va lugng khi trén mirc bao tiéu. Cac nha may Nhon Trach 1 va Nhon Trach 2 déu dang sir
dung toan b lugng khi ngoai bao tiéu.

Phong Nghién ciu va Phan tich VCBS Trang | 1
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Pau ra
T5.2012, NT2 da ky két hop dong mua ban dién PPA véi EVN theo mirc gia ban dién tam tinh tai thoi diém do.

T5.2014, NT2 da dam phan thanh cong hop dong mua ban dién PPA chinh thirc voi EVN va ciing da ghi nhan cac khoan hdi tb
chénh léch gitra tién dién da duogc thanh toan va tién dién chinh thie trong giai doan ké tir ngay véan hanh thuong mai (16/10/2011)
dén ngay 30/04/2012.

NT2 bt dau tham gia thi truong dién canh tranh CGM tir T7.2012, doanh thu ctia NT2 duge dong gop bai hai thanh phan 1a
doanh thu tir hop dong mua ban dién PPA (Qc) va doanh thu tir san lugng chao bén trén thi trudng canh tranh (Qm).

Doanh thu = Q¢*P¢ + Qm*Pm
Trong d6:
Q.: san luong phét theo hop dong PPA.
Pc: gia béan dién theo hop dong PPA.
Qm: san lugng phat trén thi truong dién canh tranh.

Pm: gid ban dién trén thi truong canh tranh.

Gia ban dién theo hop dong (P.) s& bao gom hai thanh phan gia cé dinh (FC) va thanh phan gia bién d6i (VC).
Pc =Prc+ Pyc
Trong d6:

Prc: gia c6 dinh s& bao gom cac chi phi ¢é dinh nhu khau hao, chi phi sira chira, bao dudng dinh ky, chi phi nhan céng va ty suat
sinh lgi noi tai (IRR) khong vuot qué 12%.

Pvc: thanh phan s& bao gém céc chi phi bién d6i nhu chi phi nguyén vat liéu dau vao, chi phi van chuyén nguyén vat liéu.

Qnm s& thay d6i phu thudc vao nhu cau phu tai, nang luc san xuat va chién lugc chao gia cua doanh nghiép.

Gi4 ban dién trén thi truong canh tranh (Pm) s& bao gom: gia dién ning thi trudng giao ngay (SMP) va gia cong suat thi truong
(CAN).

Pm=SMP + CAN
SMP: Gia dién ning thi truong bang gia chao cua dai cong suat cudi cung dugc xép lich dé dap wng mirc phu tai hé théng trong
lich tinh gia dién nang thi trueong.
CAN: Gi4 cdng suit thi trudng dam bao cho nha may dién méi tot nhat thu hdi da chi phi phat dién khi tham gia thi truong dién.
Gié cong suat thuong ty 1¢ voi phu tai hé thong du bao cho chu ky giao dich.

Phong Nghién ciru va Phéan tich VCBS
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Co ciu cb dong
CO CAU CO PONG

BPV Power
BCFTD
@ Samarang Asian Prosperity
@ Apollo Asia Fund
BEVN
Khéc

Nguon: VCBS tong hop

NT2 vin dang 1a doanh nghiép thudc s& hiru ciia nha nuéc khi cong ty me 1a Tong Cong ty Dién luc Dau khi Viét Nam (PV
Power) van dang nam giir hon 59% s6 ¢6 phan, Cong ty TNHH Phét trién Cong Nghé (CFTD) sé hiru 8,3%, quy dau tu Samarang
Asian Prosperity nim giir 5% tong s ¢ phan, hon 21% dang duoc ndm giit boi cac nha dau tu khac.
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Nguon: NT2, VCBS téng hop

KQKD Q4 ciia NT2 thé hién sy phan héa véi DT ting va LNST giam manh.

Cu thé, DTT dat 1.923 ty dong (+17,7% yoy) va LNST chi dat 6 ty dong (-95,2% yoy). Theo giai trinh ciia NT2, san lwong hop
dong (Qc) trong Q4 dwoc phan bé ¢ mirc thap va gia khi dau vao tiép tuc duy tri & mic nén cao lam giam bién lgi nhuan gop.
Chi phi ban hang va QLDN ting chu yéu lién quan dén khoan trich lap du phong phai thu khé doi 240 ty ddng lién quan dén
doanh thu ban dién véi EPTC anh huong déng ké dén LNST.

Phong Nghién ciru va Phéan tich VCBS
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KQKD 2022 ciia NT2 tiang trwéng so véi cung Ky

Liy ké ndam 2022, DTT dat 8.786 ty dong (+42,9% yoy, hoan thanh 108,1% KH nam) va LNST dat 729 ty dong (+36,6% yoy,
hoan thanh 156% KH nim), thap hon ky vong cua ching toi.

San lwgng dién thwong pham phuc hdi manh mé, dat mic 4.065 Tr.kWh (+27,2% yoy) do: (1) Nhu cau phu tai thip do
anh huong tir dich bénh trong nam 2021; (2) Trong T9.2021, NT2 tién hanh tiéu tu nha may nén san luong giam manh.

Doanh thu 2022 dat 8.786 ty ddng (+42,9% yoy) do: (1) Gia khi dau vao ting manh dan dén ca gia vén va doanh thu ban
dién tang; (2) Gia ban dién trén thi truong canh tranh trung binh trong 11T.2022 dat 1.519 dong/kWh (+51,4% yoy) gitp
NT2 cai thién bién lgi nhuan gop 1én 12,5% so véi 11% cuing ky. Trong Q4.2022, san luong hop dong (Qc) cua NT2 &
muc thap va gia thanh san xuét cao hon nhiéu so véi gia thi truong CGM do anh huong tir gia khi dau vao lam giam bién
loi nhuan gop

NT2 ciing di ghi nhan khoing 310 ty dong doanh thu dén bu khoan chénh Igch ty gia tir viéc thanh toan 13i vay ddi
véi cac khoan ng ¢ gbc ngoai t&. NT2 trich lap 240 ty dong doi véi cac khoan phii thu khé doi lién quan dén doanh
thu ban dién voi Cong ty Mua ban Dién EPTC (NT2 trich lap lan luot 187 ty dong va 52 ty dong trong Q3 va Q4). Viéc
trich 1ap du phong da lam suy giam KQKD trong 2 quy cudi niam so véi cing Ky.

LNST ca nam dat 729 ty dong (+36,6% yoy).

TINH HINH TAI CHINH
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Nguon: VCBS tong hop

Khoan muc tién va twong dwong tién, diu tw ngan han ciia NT2 di ting manh trong nim nay do doanh nghiép da gan nhu
thanh toan hét ng vay.

Dong tién tir hoat dong kinh doanh (CFO) ludn duy tri ¢ mikc tir 1.500 dén 2.000 ty ddng/niam trong giai doan tir nim 2014
dén nay va chi suy giam nhe trong giai doan 2020-2021 do anh hudng cua dich bénh. Dong tién tir hoat dong dau tu cia NT2 va
cac doanh nghiép nhiét dién khac néi chung rit thap trong suét vong doi caa du &n, cac chi phi phat sinh cha yéu 1a chi phi bao
dudng nha may theo dinh ky. NT2 st dung dong tién tir hoat dong kinh doanh chu yéu dé chi tra 13i vay va cé tirc trong giai doan
2014-2021.

Phong Nghién ciru va Phéan tich VCBS
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HE SO THANH TOAN CHI SO HOAT PONG
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Nguon: VCBS tong hop
Kha ning thanh toan ciia NT2 van dugce dam bao nho ty sé thanh toén hién hanh cao va ty s6 tién mat c6 nhiéu cai thién trong
nhitng ndm gan day. Nhu da dé cap ¢ phan trude, NT2 ciing dang c6 xu huéng bi chiém dung vén khi thoi gian thu hdi céc khoan
doanh thu ban dién véi EPTC c6 xu huéng ting trong cic nim gan day.

TRIEN VONG DOANH NGHIEP

Két qua kinh doanh va dong tién cai thién manh mg
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Nguon: VCBS tong hop

Nguyén gia tai san c6 dinh giam dan qua cac nam do hoat dong kinh doanh cua NT2 chi dau tu xay dung nha méay dién ban dau
va khong phat sinh thém céc khoan dau tu 16n sau d6. Bén cubi nam 2022, nguyén gia tai san ¢ dinh chi con 2.787 ty dong va
khéu hao hang nam khoang 690 ty dong. Phan may mac thiét bi s& hét khau hao vao nam 2025 lam giam dang ké chi phi khau
hao, chi phi khau hao hang nam tir nam 2025 s& chi con khoang 150 ty dong. Chi phi khau hao giam (chiém tir 10%-13% co ciu
chi phi san xuat hang nam) s& gop phan lam giam gia thanh san xuat theo hop dong PPA gitip tang kha nang canh tranh va cai
thién bién lgi nhuan trén thi truong phat dién canh tranh cuia NT2.

NT2 di hoan tat thanh toan cac khoan ng c6 goc ngoai té USD vao dau nam 2021 va hién chi con hon 600 ty ddng ng vay ngan
han dé phuc vu nhu cau vén luu dong cho hoat dong san xuat kinh doanh, do d6 chung t6i ky vong NT2 s& ding phan Ién dong
tién tir HDKD dé chi tra ¢b tic.

Ching t6i du phéng dong tién thuan tir HDKD (CFO) sé& dat 1.513 ty dong trong nim 2023 va NT2 c6 thé ting ty Ié chi tra c6
tc trong nam nay.

Phong Nghién ciru va Phéan tich VCBS
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Ty suét cb tirc & mirc hdp din
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Nguon: VCBS wéc tinh

NT2 ludn duy tri ty I8 chi tra ¢ tirc bang tién mat cao trong qué kht, trung binh khoang 20%/nam, ty suat cd tirc trong qué khi
thuong duy tri trén mirc 7%/ndm va c6 mot sé nam trén 10%. Ty suat ¢6 tic trong 2020, 2021 lan luot & mirc 9,2% va 6,7%, néu
so vai lai sut tiét kiem 12 thang cuing ky cua Vietcombank chi & muc 5,8% va 5,6%/nam thi day 1a mot khoan dau tu pha hop
cho cac nha dau tu wa thich mot ¢b phiéu phong thii, 6n dinh va mang lai ty suét cao.

Chng t6i ky vong NT2 s& tang ty 1& chi tra ¢ tirc 1én muc 25%-30% trong nam 2023 khi Cong ty me ciia NT2 — Tong Cong ty
bién luc Dau khi Viét Nam (POW) dang dau tu vao dy &n nha may nhiét dién khi LNG Nhon Trach 3 va 4, du 4n c6 tdng vén
dau tu 1én dén 1,4 ty USD, twong duong khoang 33 nghin ty dong, co cdu vén bao gdbm 25% vén chu sé hiru va 75% vén vay.
Do nhu ciu vén dau tu vao du &n Ién va nha may Nhon Trach 2 khdng c6 nhu cau dau tu 16n nao khac trong vong doi con lai nén
NT2 s& tang cuong chi tra ¢o tac, bo sung ngudn von cho POW thyc hién dy &n. Vi mirc gia dong cira tai ngay 03/02/2023 la
27.050 d@dng/cd phiéu, ty sut co tirc ky vong sé roi vao khoang 9,2%-11,1%, kha hap dan néu so véi muc 13 suét tiét kiem 12
thang ciia cac ngan hang 16n hién nay. Tinh dén ngay 31/12/2022, gié tri tién rong caa NT2 hién con khoang 703 ty dong c6 thé
sir dung dé chi tra ¢ tirc cho nam 2023.

Nhu ciu phu tii ting cao cung véi téc dd ting trudng cia nén Kinh té

V6i nhu cau dich chuyén vén dau tr vao san xuit céng nghiép ngay cang cao, nhu cau phu tai hoan toan c6 thé ting truong &
mttc cao hon dic biét 1a tai khu vuc Dong Nam Bé. Hién nay, mién Nam van Ia khu vuc tiéu thu dién 16n nht ca nude véi hon
47% san lwong dién tiéu thu trong ndm 2022, viéc cac dy 4n ning luong tai tao dugc phét trién nhanh chéng din chua ha tang
truyén tai chwa dong bo, gy qué tai va phu thudc nhiéu vao thai tiét nén 1 ngudn dién chua dang tin cay. Vai vai trd 1a nha may
nhiét dién chay nén, c6 thé thay doi cong suat phu tai trén dién rong, thoi gian khoi dong nhanh va vi tri thuan lgi nén san luong
ciia NT2 s& duoc wu tién huy dong khi nhu cau phu tai ting cao trong thoi gian téi.

El Nino quay tré lai vao cudi nim

Historical Nino 3.4 Sea Surface Temperature Anomaly

Mid-January 2023 IRI Model-Based Probabilistic ENSO Forecasts

Probability (%)

NINO3..4 SST Anomaly (*C)

Nguon: IRI

Phong Nghién ciru va Phéan tich VCBS




VCBSV NT2 - BAO CAO CAP NHAT

Vietcombank Securities

El Nino nhiéu kha ning s& xuat hién vao thang 5 véi x4c suét trén 50% va s& manh dan dén cudi nam, hién twong thuy vin s&
kém kha quan hon cho cic doanh nghiép thuy dién, do d6 cic doanh nghiép nhiét dién nhu NT2 s& dugc huy déng san lugng cao
hon trong ndm nay.

DU PHONG KET QUA KINH DOANH 277 SLciithiendoEININO O~

quay tro lai, thuc hién dai tu \:
10.000 8786 6,648 \du kién trong vong 45 ngay. .- S
9000 e R T e -- T
8.000 7.670 7.654 / 7537 2240
7.000 6.761 6.082 6.150 =

San lugng tiép tuc suy giam do

6.000 anh hueng tir dich bénh. Tiéu tu
5.000 N nha may trong thana 9.
4.000
3.000 A NN T T - ERREN
"""" { Tiéu tu tir - . ~ : 2 N
2000 N 10/09-19/09 s San lugng giam manh do anh huéng ~ / La_nlla quay tro \
' Dai tu tir S { tir dich bénh, céc nguén NLTT phat i '\ lai anh huong den
1.000 . = 01/09-02/10. . """"" M\ triénmanh. Trung tutir 15/09-22110 .~ SL huy dong L
) i e wall | -

2017 2018 2019 2020 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

B Doanh thu (Ty ddng)  ====San luong (Tr.kWh)

Nguon: VCBS du phong

Chung t6i dy phong san luong dién trong nam 2023F va nim 2024F caa NT2 lan luot dat 3.888 triéu kWh (-4,4% yoy) va 4.392
triéu kWh (+13,0% yoy). San luong suy giam nhe trong nim 2023 do: (1) NT2 s& tién hanh dai tu nha may dinh ky va mat thoi
gian khoang 42 ngay, (2) San luong dién ciia NT2 cd thé s& khd quay tro lai giai doan trude ndm 2020 do sy phét trién manh cua
cac ngudn nang luong tai tao dac biét 1a nang lugng mit troi tai khu vic phia Nam.
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PINH GIA

Chung tdi sir dung phwong phap chiét khdu dong tién DCF va phwong phap so sainh EV/EBITDA dé xac dinh gié tri hop ly
cua NT2.

Phuwong phap chiét khiu dong tién tw do

Du phéng:

San lugng dién thuong pham (Triéu kWh) 3.888 4.392 4.320 4.176 3.960 4.032
San lugng dién phat theo hop ddng (Triéu kWh) 3.305 3.733 3.672 3.550 3.366 3.427
Gia khi d4u vao binh quan (USD/MMBTU) 8,3313 8,2656 7,1659 7,2173 7,2696 7,3230
Doanh thu (Ty dong) 8.648 9.195 7.537 7.240 7.082 7.393
Loi nhuan gop (Ty ddng) 1.027 1.101 895 742 827 974

Bién lgi nhudn gop 11,9% 12,0% 11,9% 10,2% 11,7% 13,2%
Loi nhuén sau thué (Ty dong) 892 1.131 737 638 709 844

Gia dinh chinh:
Hé s6 alpha Qc hang nam & muc 85%.

Gia dau MFO (co sd dé xac dinh gia khi dau vao cho nha may dién caa NT2) s& dat murc trung binh 500 USD/tén trong nim 2023
va 2024 va giam vé mirc 400 USD/tan trong cac niam tiép theo.

Tbc @6 tang truong dai han g = 0, gia dinh nha may s& van hanh dén nam 2040.

Chung t6i diéu chinh dy phong DTT va LNST 2023F giam lan luot -6,5%/21,5% so véi dy phdng trong béo céo nganh lan truéc
do: (1) San lugng dién thuong pham du phéng giam nhe trong nim nay do nha may tién hanh bao dudng; (2) Ching t6i ky vong
khoan du phong s& dugc hoan nhap trong nam 2024 thay vi trong nam nay.

Chi phi sir dung vén WACC:

WACC

Lai sut phi rai ro (Rf) 4,00%
Beta 0,97
Phén bt riii ro thi trudng 11,04%
Chi phi sir dung vén (Re) 14,75%
Chi phi ng vay (Rd) 4,00%
Ty trong VCSH 91,31%
Ty trong ng vay 8,69%
WACC 13,81%
S6 nam du phong 5
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2023F 2024F 2025F 2026F 2027F 2028F

NOPAT 904 1.131 737 638 709 844
Diéu chinh: Dy phong va cac khoan muc khéc (4) (243) 5 1) 0 0)
Cong: Khau hao TSCD 703 504 149 149 149 149
Trir: Thay déi vén luu dong (78) (151) 220 (3) (15) (84)
CFO 1.525 1.242 1.110 783 843 909
Trir: Pau tu vao tai san cb dinh - - - - - -

Dong tién ty do FCFF 1.525 1.242 1.110 783 843 909
Trir: Lai vay*(1-t) (120) - - - - -

Cong: Vay ng rong (631) - - - - -

Dong tién tw do FCFE 885 1242  1.110 783 843 909

Pinh gia FCFF

FCFF FCFE

Tang truong dai han 0% 0%
Gia tri dong tién tu do t6i han 6.584 6.166
Gia tri hién tai dong tién tw do t6i han 3.062 2.732
Gia trj hién tai dong tién tir 2023-2028 4.425 3.765
Gia tri doanh nghiép 7.487 6.497
Cong: Tién va twong duong tién 1.333 1.333
Trir: No ngén han va no dai han (210) -

Trir: C6 phiéu vu dai - .

Trir: Loi ich c6 dong thiéu sb - -

Gis tri c6 dong 8.610 7.830
SLCP dang luu hanh 287.876.029 287.876.029
Gi4 tri mi c6 phin (VND) 29.909 27.201
Ty trong 50,0% 50,0%
Gia tri mbi ¢ phin (VND) 28.555
Phuong phip so sinh
M3a CK . san PE(TTM) | P/B(TTM) EV/EBITDA
BTP HOSE 10,83x 0,67x 14,04x
PGV HOSE 9,75x 1,31x 6,52x
NBP HNX 6,77x 0,62x 3,50x
HND UPCOM 12,21x 1,10x 5,01x
QTP UPCOM 8,64x 1,08x 4,38x
Trung binh 9,64x 0,96x 6,69x
Trung vi 9,75x 1,08x 5,01x

Chung t6i chon mirc EV/EBITDA 4x dé xac dinh gia tri hop ly cua NT2.
So sanh EV/EBITDA.

EBITDA forward 2023F: 1.663 ty dong

Gié tri doanh nghiép = 4 x 1.663 = 6.652 ty dong

Gia tri vbn chu so hitu = 6.652 + 703 = 7.356 ty dong

Giéa tri cé phiéu NT2 = 25.555 déng/cé phiéu.
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Téng hep dinh gia.

Phuong phip | Gia mdi cd phdn (VND) Ty trong  Gid tri mdi cb phin (VND)

DCF 28.555 50% 14.282
EV/EBITDA 25.555 50% 12.777
Téng 100% 27.059

Chung t6i x4c dinh gia tri hop Iy cia NT2 & mirc 27.000 ddng/cd phiéu, upside -3,4% so véi gia dong cira ngay 06/02/2023.

DANH GIA

Chung t6i khuyén nghi TRUNG LAP véi NT2 do khdng con nhiéu tiém ning tang gia. Tuy nhién, NT2 van 1a co hoi du tu phu
hop véi cac nha dau tu c¢6 khau vi rui ro trung binh thap do doanh nghiép sip budc vao giai doan tra ¢ tirc cao nho vao dong tién
tir hoat dong kinh doanh 6n dinh va doanh nghiép da thanh toan hét no vay.

RUI RO PAU TU

Rii ro thai tiét. Dién bién thuy van thuan lgi s& lam giam san lugng huy dong cua NT2.

Bién ddng gia NVL dau vao. Gia khi dau ting cao s& lam giam kha ning canh tranh cua NT2 trén thi truong phat dién canh
tranh.

Rii ro hoan nhap dw phong lau hon du kién. Cac khoan du phong no phai thu khé doi cia NT2 véi cong ty mua ban dién
EPTC phét sinh tir viéc EVN cham thanh toan chi phi van chuyén khi cho NT2 tir duong ng dan khi Phit M§ - Thanh phd Hb
Chi Minh. NT2 phai chd thém huéng dan tir chinh phu dé c6 hudng xi Iy va hoan nhap khoan dy phong trén.
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BANG CAN POI TOAN (Ty dong)

Tién va cac khoan twong duong tién 547 1.069 1.459 1.523 1.646 1.835
Céc khoan dau tu ngén han 949 949 949 949 949 949
Céc khoan phai thu 2.479 3.105 2.482 2.369 2.347 2.434
Hang ton kho 396 403 313 316 305 316
Tai san ngan han khac 29 31 18 22 21 21
Tai san ngin han 4.399 5.556 5.221 5.179 5.267 5.555
Tai san cb dinh 2.106 1.602 1.453 1.305 1.156 1.007
Céac khoan dau tu dai han - - - - - -
Tai san dai han khac 442 470 291 340 323 323
Tai san dai han 2.548 2.072 1.745 1.645 1.479 1.331
TONG TAI SAN 6.948 7.628 6.966 6.823 6.746 6.886
Céc khoan phai tra 925 1.112 792 804 796 809
Vay ng ngin han - - - - - -
No ngén han khac 1.437 1.578 1.256 1.218 1.196 1.241
No ngén han 2.362 2.690 2.049 2.021 1.991 2.051
Vay ng¢ dai han -

Phai tra dai han khac 0 0 0 0 0 0
No dai han 0 0 0 0 0 0
NOQ PHAI TRA 2.363 2.690 2.049 2.021 1.992 2.051
Vén ¢ phan va thiang du vén cb phan 2.878 2.878 2.878 2.878 2.878 2.878
Loi nhuén chua phan phéi 1.707 2.060 2.038 1.924 1.876 1.957
C6 phiéu quy - - - - - -
Vén khéc - - - - - -
VON CHU SO HU'U 4,585 4.938 4.917 4.802 4.754 4.835

Loi ich c6 dong khong kiém soat - - - - - -

TONG NGUON VON 6.948 7.628 6.966 6.823 6.746 6.886
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BAO CAO KQKD (Ty déng) 2026F 2028F

Doanh thu thuén 8.648 9.195 7.537 7.240 7.082 7.393
GVHB (7.620) (8.094) (6.642) (6.498) (6.256) (6.419)
Loi nhuin gop 1.027 1.101 895 742 827 974
Chi phi ban hang - - - - - -
Chi phi QLDN (112) 44 (180) (140) (153) (160)
EBIT 915 1.145 715 602 674 814
Doanh thu tai chinh 43 54 68 75 78 83
Chi phi tai chinh (13) - - - - -
Loi nhuén khac 2 4 2 2 2 2
LN lién két lién doanh - - - - - -
LNTT 948 1.203 784 679 754 899
Chi phi thué TNDN (56) (72) (48) (41) (45) (54)
LNST 892 1.131 737 638 709 844

Loi ich cua c6 dong thiéu sb - - - - - -

LNST cb6 dong cong ty me 892 1.131 737 638 709 844
Lai co ban trén c6 phiéu (dong) 3.097 3.930 2.559 2.216 2.463 2.933
BANG LUU CHUYEN TIEN TE (Ty déng) 2026F 2028F
Luu chuyén tién té tir HDKD 1.513 1.242 1.110 783 843 909
Luu chuyén tién té tir HPDT - - - - - -
Luu chuyén tién té tir HDTC (1.350) (720) (720) (720) (720) (720)
Luru chuyén tién té thuin trong ky 162 522 391 64 123 190
Tién va twong duong tién dau ky 384 547 1.069 1.459 1523 1.646
Tién va twong duong tién cudi ky 547 1.069 1.459 1523 1.646 1.835
ROE 19,7% 23,8% 14,9% 13,1% 14,8% 17,6%
ROA 12,5% 15,5% 10,1% 9,3% 10,5% 12,4%
DIA 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
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PIEU KHOAN SU DUNG

Bao c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhing thdng tin trong bao céo sau thoi diém bao cao nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi BUi V& Thé Vinh
Giam d6c Phan tich Nghién ctu Ph6 Giam dbc Phan tich Nghién ciu Chuyén vién Phén tich Nghién ctru
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn bvtvinh@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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