BAO CAO CO PHIEU CAP NHAT: CTCP BIEN NHON TRACH 2 — Phat hanh ngay: 24/04/2023 MUA — GIA MUC TIEU: 40.900 VNP
NT2 — TANG TRUGNG BEN VUNG NHO NHU CAU ™~ ™ ™ = i i

Gia déng clra (21/04/2023): 29.600

TIEU THU DIEN GIA TANG, TIEM LUC TAI CHINH - | Gidmuc teut 40,900
VUNG VANG VA PIEU KIEN THOI TIET THUANLOI - o o

) A 20 V6n héa thi truong 8.622 ty déng
TONG QUAN DOANH NGHIEP: e . . o
. Coéng ty C6 phan Dién lyc Dau khi Nhon Trach 2 (NT2) dwoc thanh 1ap vao ngay 15/6/2007 véi s6 von diéu 1& ban dau 13 2.560 ty Bién dong gia 52T 31%

dong. Ngay 12/06/2015, trao quyét dinh niém yét va chao mirng ngay giao dich chinh thirc c6 phiéu NT2 trén HoSE. E Khéi lvgng GDBQN 572.900
. Hién nay, NT2 |a nha may dién khi mé&i nhat va hién dai nhat & Viét Nam véi téng cong suadt 750MW — chiém hon 10% céng suat o T
|3p d&t dién va cung cap 2,4% nhu cau dién ca nuwdc. Nha mdy nam & vi tri dic dia - trung tam khu virc mién Nam, ddp ¢ng 46- 20M Gia tri GDBQN 157 ty dong
48% téng nhu cau dién tiéu thy cla ca nwdc. C6 déng Ién nhat cla NT2 1a Cong Ty Dién Luc Dau Khi Viét Nam — POW va hién nay KLCP dang lwu hanh 287 triéu
NT2 dang déng gép loi nhuan dang ké cho POW véi tang trudng LNST tang 2,5% CAGR giai doan 2018 — 2022. 10M A
| || | Ty |é free-float 22,35%
LUAN DIEM DAU TU: ".Iull | |||||| " | |||I||III||| il Ty 18 & hitu nha nuwéc 48%
. Chuing tdi dy bao két qua kinh doanh ciia NT2 ndm 2023 tang trwdng tich cwc nhé diéu kién El Nino thuan lgi. Diéu kién thoi 0722 10122 0123 04'23 . ] .
Ty 1é s& nuwdc ngoai 10%

tiét La Nina suy yéu khién cho cac doanh nghiép nhiét dién dwoc hudng lgi khi san lvgng dién theo hop dong ting (Qc) duoc S w
EVN giao tdng thém. Chung tdi wéc tinh san luvgng dién san xuat cla NT2 s& dat 4.268 triéu kwh, theo d6, dw phong doanh thu va D6 thi gid 52 tuan c;\‘;a NJZ CafeF
lgi nhuan cla NT2 ndm 2023 [an lwot dat 9.965 ty dong va 1.072 ty dong, tdng 12% va 10% so v4&i cung ky ndm trude. guon: Cafe
. NT2 dwoc hwéng Ig:i tir d’l,l’ bdo thi€u hut dién cha Viét Nam t}‘f nam 2023. T6c ‘,36 tang trudng tiéu thy dién dat 8,5%)/ném, té? TV dong 2019 2020 2021 2022 2023F
trung vao linh vyc san xuat cong nghiép va xay dyng. Dy bao san lwgng dién thiéu hut trén toan hé thong sé vao khoang 13,3 ty

* Cap nhat: 21/04/2023

kWh trong nam 2023 va 27,7 ty kwh d&n ndm 2025. Doanh thu 7.654 6.082 6.150 8.788 9.965
. Strc khée tai chinh t6t giup NT2 duy tri ting trwdng dong tién duong, chi phi l3i vay thap, ty 18 tra cd tirc bing tién mat hai LN gop 974 895 676 1.082 1.309
chir s6. ) ] o , . . LN rong 754 625 534 883 1.072
. Chu\ygu ng .cua’N'I;Z la nc,)‘f.ng7an hdan.de bo sugg vcin V(] dor}g.‘ADo \Lay, ANTZ‘khonE ch!u a;i IL,ch ng vay tai chinh. T6ng t3i san 7564 6.381 6.624 7.445 8.647
. Ngoai ra, chi phi dau tw tai san c6 dinh ban dau da duorc tra gan hét nén dong tién tich Iy tang. -
. Ty & chi tra ¢ tirc bang tién mét hai chit s6 1a ddng lwc thic day gid cd phiéu ting trong dai han. Von CSH 4.127 4.298 4.234 4.614 5.665
. Du ki€n ndm 2023, NT2 s& dwoc hoan nhap khoan trich lap dy phong 239 ty dong ctia Quy 4/2022 do gid van chuyén EPS cudi ky (VND/CP) 2.620 2.172 1.854 3.069 3.799
khi (khOéng 0,5 USD/mbtU) chua dudc tinh vao vao g|é ban d|én cla NT2. Gia trl 56 sach 4.150 4.319 4.255 4.635 5.686
RUI RO: ‘ o Chi s6 tai chinh 2019 2020 2021 2022 2023F
. San lvong dién theo hgp ddng dugc EVN giao thap hon dy kién, kéo theo hiéu qua kinh doanh giam sut, khién ngudn tién méat
han ché. % Doanh thu 0% -21% 1% 43% 13%
. NT2 chua thuc su dugc hudng loi tir gid khi/dau thé gidi giam do co ché mua gid khi hién nay phu thudc nhiéu vao gia miéng % LNST -4% -17% -15% 65% 21%
giéng. Ty sudt LN gop -4% -8% -24% 60% 13%
DINH GIA: ROA 10% 10% 8% 12% 12%
. Chung toi két hop 4 phuong phap FCFF, FCFE, PE, va PB véi trong s6 twong dwong nhau. Gia tri ¢6 phiéu NT2 duoc xac dinh & ROE 18% 15% 13% 19% 19%
mrc 40.900 d6ng/cd phan. PE 11,1 13,6 23,0 15,0 3,5

PB 0,9 1,0 1,3 1,0 0,7
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Trong 5 ndm t&i, nhu cau dién ndng van ting trudng & mirc khodng 8,5%/ndm.
Theo bdo cdo cap nhat cdn déi cung ciu dién giai doan 2021 — 2025 cla EVN,

7

H&i nghi Tiét kiém nang luvong toan qudc ndm 2022 tai TP Da Nang ngay 14/7 do B6 Cong

san lwong dién thi€u hut cé thé 1én t&i 27,7 ty kWh vao nam 2025.

Ti 1& dy phong cdng suat toan qudc dén ndm 2025 (khdng tinh ndng lwong tai
tao) chi khodng 18%. Cu thé, ti 1& dy phong hé théng dién mién Nam s& gidm
manh t&r ndm 2023 va khoéng dd dién vao ndm 2025. Con & mién Bac, ti 1& dy

phong ndm 2025 chi con 10%.
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Bi€u d6 1: Dw bao tang trwéng tiéu thu dién va GDP
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Ngudn: EVN, VCSC téng hop va du bdo
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SECURITIES

éu dién tir nam 2023, va diéu kién El Nino manh lén

* Van phong Met thudc Co quan Khi twgng Qudc gia Anh da céng bd dy bao khi hau cho
nam 2023 wéc tinh rang, néu ndm 2022 d3 ghi nhan nhiét d6 trén trung binh thi vao
nam 2023 sé con néng hon. Theo cac nha nghién ctru, hién tuwgng El Nifio manh mé cé
thé tré lai vao ndm 2023, két hgp vdi s ndng 1én toan cau s& gdy anh huwdng dén khi
hau thé gidi néi chung va sé& gilt nén tang nay dén dau nam 2023.

* Nhiét do toan ciu trong 3 ndm qua da bj anh huwdng bai hiéu (rng lam mat dwoc tao ra
b&i mot dot La Nina kéo dai & phia Pdng Thai Binh Duong. Didu nay d3 Iam giam thiéu
sy gia tdng nhiét dé toan cau, mic du d3 qua cao do dnh hudng clha bién ddi khi hau.

Bi€u d6 2: Xac suat diéu kién thei tiét ké tir thang 12/2022
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Ngudn: IRICS, VCSC téng hop va dw bdo
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San lugng dién tang trudng manh mé trong nam 2023

¢ NT2 la nha san xuat dién déng gdp chd chét vao hoat ddong kinh doanh cha Téng
Céng Ty Pién Luc Dau Khi Viét Nam (POW) vdi 60% tong doanh thu va lgi nhuén
hang nam.

* Hién tai, NT2 dang s& hitu nha may dién vdi cong suat 13p dit 750MW, san
lwong phat dién trung binh 4,3 dén 4,5 ty kwh/ndm, va nang luwc sdn xuat dién
dap rng 46%-48% t6ng san luvong dién cung &ng toan hé théng.

4 N
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Trong ndm 2023, ching téi du bao san luvgng dién san xuat co thé dat gan 4,3 ty kwh,
tang gan 5% so vdi 2022 do NT2 c¢é thé duoc giao thém san luvgng dién theo hop dong
(Qc) tr EVN do diéu kién El Nino manh dan [én.

Ngoai ra, hién nay san lugng dién nay déng gdép vao tdng san lwong dién san xuit
hang ndm 88% cho thdy nang Iwc cung cdp dién én dinh cla NT2 ciing nhu vai trd
quan trong cta NT2 dén ngudn cung dién cho san xut céng nghiép & khu vuc phia
Nam.

Ngudn: EVN, CTS téng hop va dv bdo

Bi€u d6 4: San lwong dién san xuat (don vi: triéu kwh)
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Ngubn: CTS téng hop va dy bdo
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Hiéu qua kinh doanh tich cuc nhd chi phi khau hao giam

» NT2 4p dung phuong phap khau hao theo dudng thang, tong chi phi khoang hon 720
ty déng/nam, trong dé phan may madc va thiét bi chiém 70%, phan con lai la xay
dung, nha xwdng. Phan thiét bi, NT2 d3 phé duyét ké hoach khau hao trong 14 nam,
tlr ndm 2011 dén thang 10/2025. Nha xwdng may méc khdu hao trong 20 nam.

* Nhu vy, chi con 3 ndm nira, NT2 s& hét khiu hao thiét bi, phan khau hao nha xwdng
con lai la chua tdi 150 ty dong/nam. Ching t6i nhan dinh va dy bdo NT2 s& khong xay
dung dy an nang lugng tdi tao riéng trong dai han. Nhw vy, néu NT2 khdng phai trich
khau hao thiét bi, NT2 sé gia tang loi nhuan hoac tao diéu kién dé NT2 mé rdong hoat
doéng tim kiém ngudn cung khi dau vao méi.

Bi€u d6 5: Doanh thu va I¢i nhuin sau thué
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Ngudn: CTS téng hop va du bdo
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Ngoai ra, phai thu ngan han cla NT2 twong ddi cao, tuy nhién, khong phai
diéu dang chud vi thdng thudng khoan muc nay dén tir doanh thu phan phdi
dién véi EPTC va c6 chu ky ghi nhan doanh thu vao cudi nam (da duogc ghi rd
trén hgp déng mua ban dién).

Chung tdi ky vong, trong ndm 2023, NT2 c6 thé s& dugc hoan nhap khoan
trich 1ap du phong 239 ty dong cla Quy 4/2022 do gid van chuyén khi (khoang
0,5 USD/mbtu) chua dugc tinh vao vao gia ban dién clia NT2.

Ngoai ra, ty & c6 tirc chi tra bang tién mat hang nam dat trén 15% |a dong luc
gilip c6 phi€u NT2 tang gia trong dai han.

Bi€u d6 6: Chi phi va lgi nhuan sau thué

(dorn vi: ty déng)
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Ngubn: CTS téng hop va dw bdo
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Cd cau tai san va nguon von an toan v@i tang trudng duong dong tién

V@ tai sdn va ngudn vdn, tdng tai san dén cudi ndm 2022 dat 7.445 ty dong, tang 12% so vdi e V& rli ro, chung tdi nhan thay cé 2 rui ro chinh tac déng truc ti€p 1én két qua kinh
dau ndm. Trong dé tién trong ngan han dat 1.333 ty dong, ting 1300%, chl y&u dén tir I3 doanh clia NT2.
chénh léch ty gid giai doan 2012 — 2014, va gidm trich 1ap kh3u hao do hoan thanh tra no vay 1. San lvgng dién theo hop déng duoc EVN giao thap hon dy kién, kéo theo hiéu
nuwdc ngoai. qua kinh doanh gidm sut, khi€n ngudn tién mat han ché.

e V& dong tién, NT2 ludn ghi nhan dong tién duong tir hoat déng kinh doanh, cu thé cudi nam 2. NT2 chua thuc su dugce hudng loi tir gid khi/dau thé gidi gidm do co ché mua
2022 Iwu chuyén tién té dong tién nay dat 1.383 ting hon 33% so véi nam trudc. Pic biét, gid khi hién nay phu thudc nhiéu vao gid miéng giéng. Hién nay, ngudn cung
khoan dau tu gép vén 11,14 ty déng vao CTCP DAau tw Bé téng Cong nghé cao (Sopewaco) tir cidp khi chi yéu cla NT2 dén tir bé Clru Long (gid miéng giéng la 3,5
ndm 2015 d3 16 Ity k& 950 ty ddng, cao hon vén diéu |é clia Sopewaco 13 80 ty dong. Do do, USD/mbtu), bé Nam Cén Son (4,1 USD/mbtu) va bé Sao Vang Dai Nguyét (8
NT2 trich I4p du phong toan bd khoan d4u tu tai chinh dai han, lam giam dong tién hoat déng USD/mbtu). Ching tdi wdc tinh gid dau thd can dat & dudi mirc 60 USD/thung
dau tw néi chung. thi NT2 méi cé thé hudng loi tir sy sut giam gia dau.

Bi€u d6 7: Co’ cau tai sdn va ngudn von (don vi: ty dong) Bi€u d6 8: Lwu chuyén tién té (dorn vi: ty dong)
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Ngudn: CTS téng hop va du bdo Ngudn: CTS téng hop va du bdo
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Du bao két qua kinh doanh ndm 2023 va dinh gia co6 phiéu
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Chung toi két hop 5 phuong phap dinh gia chiét khau dong tién DCF bao KET QUA KINH DOANH TH Dv bao
ETEBITOR. G 1 <& phich Suaevic i & mite 40.900 dirg. Trong 2 002 2003 2004 2025 2026
. Gid tri i€u X | . . ; "
nim 2022, Cong ty C8 F;)h‘ém pién Iyc D3u khi Nhon Trach 2 ghi ihén qui osa“u'”‘-’”g dien 4.065  4.268 4482 4706 4941
nhuan sau thué dat 729 ty ddng, virot 56% muc tiéu loi nhuan k& hoach. % tang truong 28% 5% 5% 5% 5%
Cong ty ddt k& hoach san luvong dién san xuat ndm 2023 dat 4,1ty kwh,  Doanh thu thuan 8.788 9.965  10.464  10.987  11.536
giam nhe 0,5% so v&i ndm 2022. Tuy nhién, vdi tinh trang thiéu hut dién ;
nang, diéu kién thoi ti€t thuan lgi, va ndng luc sdn xuat tot cha NT2, Gia von ban hang (7.706) (8.656) (9.064) (9.482) (9.920)
ching téi du bdo san lvong dién ndm 2023 cla cdng ty co thé dat 4,4 ty Loi nhuan gop 1.082 1.309 1.400 1.505 1.616
kwh, tdng 5% so v6i nam 2022. Thu nhap tai chinh 24 28 29 31 32
Doanh thu va lgi nhuan sau thué ndm 2023 dy béo Ian lwgt dat 9.965 ty Chi phitai chinh (18) (28) (29) (30) (32)
doéng va 1.072 ty dong, bing 113% va 121% cla nim 2022. Thu nhap  Chiphiban hang - - - - -
trén mot c6 phan dat 3.799 ddng/c6 phan. Chi phi quan ly DN (131) (149) (150) (159) (169)
L3i/L6 tir hoat doéng kinh doanh 957 1.160 1.250 1.347 1.447
M6 hinh dinh gia Trong s& Gid muc tiéu Gid hién tai Premium L3i 15 trong cong ty lién doanh, lién két _ _ _ _ -
P/E 20% 45.400 29.600 53%  Thu nhap/Chi phi khac (14) (16) (16) (17) (18)
P/B 20% 28.500 29.600 4% L&i/L6 rong trwdc thué 943 1.144 1.250 1.347 1.447
EV/EBITDA 20% 32.000  29.600 gy Chiphithué TNDN (60) (72) (79) (85) (31)
L3i/L6 rong sau thué 883 1.072 1.171 1.262 1.355
FCFF 20% 50.600 29.600 71% - S
+ Trong do: Loi ich cua co6 déng thiéu so - - - - -
FCFE 20% 48.000 23.600 62% + L4i/(L6 thuan cta c6 déng cong ty me) 883 1.072 1.171 1.262 1.355
Gii'\ muc tiéu binh quan 100% 40.900 29.600 38% EPS (VND/cp) 3.069 3.799 4.149 4.470 4.802
(déng/cp) Tang trudng EPS 65% 24% 9% 8% 7%
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Bang KQKD 2020 2021 2022 2023F Bang CDKT 2020 2021 2022 2023F
Doanh thu thuan 6.082 6.150 8.788 9.965 Tai san ngén han 1.886 2.581 4.557 6.129
Gid v6n ban hang (5.187) (5.474) (7.706) (8.656) Tién va tuvong duong tién 62 1 384 1.380
Loi nhuan gop 895 676 1.082 1.309 Dau tu tai chinh ngdn han 0 0 949 1.076
Thu nhap tai chinh 18 18 24 28 Céc khodn phai thu ngan han 1.489 2.230 2.911 3.302
Chi phi tai chinh (160) (52) (18) (28) Hang tén kho 315 311 307 345
Chi phi ban hang - - - - Tai san ngén han khac 20 38 5 26
Chi phi quan ly DN (85) (83) (1312) (149) Tai san dai han 4.496 4.043 2.888 2.518
Loi nhuan tlr hoat dong kinh doanh 667 559 957 1.160 Cac khoan phai thu dai han - - - -
L4i 16 trong cong ty lién doanh, lién két - - - - Tai san cd dinh 4.184 3.496 2.809 2.428
Loi nhuan khac (4) 7 (14) (16) Bat dong san dau tw - - - -
Loi nhudn truwdc thué 663 566 943 1.144 Tai san d& dang dai han - 1 - -
Chi phi thué TNDN (38) (32) (60) (72)  P3u tu tai chinh dai han - - - -
Loi nhuén sau thué 625 534 883 1.072  Tai san dai han khac 311 546 79 89
Loi ich clia c¢8 déng thidu s6 - - - - TONG CONG TAI SAN 6.381 6.624 7.445 8.647
Loi nhudn c6 déng cong ty me 625 534 883 1.072 No ngén han 2.083 2.390 2.831 2.982
L chuyén tien té Vay va n7c_7 ngé’n ha,n ’ 775 210 631 648
; - B e Cac khoan phai tra ngan han 558 1.244 948 1.069
Loi nhuén trudc thué 663 566 943 1.144 7 .
Chi phi khau hao 690 693 690 . No¢ ngan han k,hac , 739 925 1.243 1.234
L&l tir hoat dong dau tur 17) 1) 21) (28) Quy khen thudng phuc loi 11 11 10 31
—— No dai han 1 - - -
Chi phi !al \{av 38 20 15 25 Vay va no dai han i i i i
Thay d8i vfm lvu dong: (176) (191) (285) (444) Céc khoan phai tra dai han - - - -
Luu chuyén tién thuan tir hoat déng KD 1.222 1.074 1.383 1.395 No dai han khac 1 N - B}
Mua sdm TSCD méi (1) (3) (1) (317)  V8n cha so hiru 4.298 4.234 4.614 5.665
Dau tu khac , 200 0 0 (127)  v&n gép caa cha s& hiru 2.879 2.879 2.879 2.879
Lgi nhudn tir ¢ tire, 13i tién gli, cho vay 19 11 4 28 Thang du vén cd phan 0) (0) (0) 0)
Lwu chuyén tién thuan tir hoat déng dau tu 218 9 (946) (416) V&n khac cla chi s& hitu i - i i
Thay d6i no vay (1.112) (568) 421 17 €8 phiéu quy - - : R
Luu chuyén tién thudn tir hoat dong tai chinh (1.830) (1.143) (54) 17 Chénh léch ty gia héi doai : - - -
Lwu chuyén tién thuan trong ky (389) (61) 383 996  Quy khac 137 160 182 182
Tién va twong duong tién dau ky 451 62 1 384 Loi nhudn sau thu& chua phan phéi 1.282 1.196 1.554 2.604

Tién va tuwong duwong tién cudi ky 62 1 384 1.380 Loi ich c6 déng khong kiém soat - - - -
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