VCBS O BAO CAO CAP NHAT

CTCP PIEN LUC DAU KHi NHON TRACH 2 — NT2 (HSX)

Vai nét vé doanh nghiép

NT2 la doanh nghiép hoat déng trong linh vuc san xuét

dign. NT2 s& hiru nha may nhiét dién khi Nhon Trach 2v6i - Chung t6i duy tri gia muc tiéu ctia c¢b phiéu NT2 & mirc 23.500 déng/cp nhu
tong cong suat khodng 750MW. trong b&o cao nganh dién 1H2025 cong b ngay 12/12/2024. Cac luan didm
chinh clia doanh nghiép nhw sau: (1) San lwgng dién ky vong phuc hdi 29% YoY

Khuyé hj N

uyen nght trong nam 2025 nho nhu cau tiéu thu dién tadng cao va th& tw wu tién dworc cai
Gia muyc tiéu thién; (2) Ngudn cung khi khé néi dia &n dinh vé&i cam két bao tiéu khi ctia GAS
Tidm nang tang gia 1% v&i mirc gia canh tranh hon ngudn khi LNG tai héa; (3) Strc khde tai chinh lanh

manh.

Théng tin c6 phiéu TRIEN VONG DOANH NGHIEP
Phan nganh bign San lwong dién phuc hdi tir 2025 (+29% YoY) tir nén thap ctia ndm 2024 nho
Thi gia (19/02/2025) 21.15 vao: (1) Nhu cau tiéu thu dién trong ndm 2025 dw kién tang trwéng trén 12% Yo,
Bién dong 1 ndm 19.60-24.88 (2) The tw wu tién huy dong dwoc cai thién sau khi Pha My 3 va Pha My 2.2 hét
KLGD binh quan 52T (tr.cp) 0.74 hop ddng BOT, (3) Gia ban dién ciia NT2 cé sirc canh tranh tét hon so véi dién
Vén hoa (Ty ddng) 6.031 LNG.
PIE 32 Ngudn cung khi ky vong 6n dinh v&i cam két bao tiéu 0.785 ty m3/nam vé&i
P/B 1,5 GAS. Trong bbi cdnh ngudn cung khi cho cac khach hang dién tai khu vwc Dong

Nam B6 nhanh chéng sut gidm do cac mé khi ngoai khoi bwdc qua giai doan
binh én. Chung t6i ky vong rang véi cam két cung cp 0.785 ty m3/nam sé giup
NT2 &n dinh ngudn nguyén vat liéu dau vao. Ngudn cung khi nay co gia canh
A tranh so v&i ngudn khi LNG tai héa’ khoéng 20%. Do vay, ching t6i ky vong rang
‘\ nguon cung khi khé nay sé cling c6 lgi thé canh tranh clia NT2.
:\/"A/—\HP_'\

Dién bién gia

Ny Strc khoe tai chinh tét, c6 kha nang chi tra cé tirc tién mit déi dao trong
\Nﬁ‘“—xw/"" twong lai. NT2 cé co c4u tai chinh twong déi vivtng manh sau khi hoan thanh
nghia vu vay ng dai han, doanh nghiép ciing co lich st chi tra cd tire tién mét doi

dao. Chung tdi cho rang khi san lvong dwoc huy déng vé binh quan cac giai

doan trwéc do, két qua kinh doanh tich cwe, NT2 s& manh tay chi trd dong cb tire

tién mat.
1T 3T 12T
NT2 3% -5% 4%
VNindex 3% % % Chi tiéu tai chinh 2023 2024 2025F
Ty 16 s& hivu Doanh thu (ty dong) 6.386 5.952 7.929
PVN 59% +/-% -27% 7% 33%
Khac 41% -
LNST (ty déng) 473 72 282
Chuyén vién phan tich
. +-% -46% -85% 290%
Nguyén Quang Nhut
nanhut@vcbs.com.vn No/TTS (%) 14% 10% 5%
https://vebs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO> TS LN gop (%) 8% 1% 5%

EPS - TTM (d8ng) 1.546 240 937
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VCBS V BAO CAO CAP NHAT

CTCP DIEN LUC DAU KHI NHON TRACH 2 — NT2 (HSX)
%Duw

Pon vi: KH %Dat . P

tj ddng Q4/2024 | YoY 2024 | YoY NT?2 KH phéng | Thuyet minh
VCBS

Doanh thu 1.792 | 49% | 5.952 | -7% | 6.340 | 94% | 114% | D°anh thu tang triong manh nh& san lwong ting

trwdng tot.

San lwgng ting nhe cao nhe Qc cao, nhu cau tiéu thu

ifl‘gu'”;\j\?f) 822 | 104% | 2.743 | 5% | 3.200 | 86% | 98% | dién I&n, gia FMP tét nén NT2 chi déng phat thém trén
i thi trwong CGM.

San lwvgng Qc giam sdu do NSMO (A0 cii) huy déng giam

Qc 658 129% | 2221 | -339% c6 thé dén tir (1) Gig khi cao khién gia dién cao lam gidm

Strc canh tranh vdi cac loai hinh dién khac; (2) Thir tw wu
tién huy dong sau cac nha may BOT.
Gia ban Q4/2024 gidm sau do gia ban binh quan Q4/2023

Gia ban binh quan

(VND/KWh) 2180 | -27% | 2.170 | 2% cao dot bién co6 thé do san luong Qc cao hon san lwong
thuce té.
COGS 1.719 77% | 5.915 | 1% Gia von hang ban tang do san lwgng khi sir dung tang va

gia khi binh quan tang

Gia khi téng do gia dau FO neo cao, cac mé khi gia ré dan

Giaknibinhquan | g o1 | 49, | 9458 | 4% can kidt, cac mé khi méi co gia miéng giéng cao va chi phi

(USD/mmBTU) van chuyén, khac truot gia
LNG giam sau do gia ban giam sau do Qc giam, gia khi
-AKY 0709,
LNG 73 68% 37 93% ting.
Doanh thu tai chinh 35 8% 100 | -6%
Chi phi tai chinh -10 -13% -39 12%

NT2 ghi nhan thu nhap khac 70 ty déng tir viéc danh gia
Loi nhuan khac 0 N/A 72 N/A lai hang tdn kho lién quan dén vat tw dw phdng cho céng
tac bao tri nha may.

LNST 64 -73% 72 -85% 68 106% | 593% | LNST giam cuing chiéu v&i LNG
Bién lgi nhuan goép 4% 1%
Bién LNST 4% 1%

Nguén: NT2, VCBS wéc tinh

Trong Q4/2024, doanh thu ctia NT2 cé sw cai  San lwong trong Q4/2024 1a yéu té chinh giup NT2 gia ting doanh thu, ching

thién ré rét nho san lwong cai thién t6i ky vong rang xu huwéng phuc héi clia san lwong sé tiép tuc duy tri trong ndm
2025. Bén canh dd, hé sb alpha clia NT2 trong Q4/2024 & mirc 80%, ching toi
ky vong hé sé sé tiép tuc & mirc nay trong nam 2025 theo ké hoach van hanh thi
trwdng dién cia NSMO.

Két qua kinh doanh ciia NT2 nam 2024 suy Liily ké nam 2024, doanh thu ciia NT2 dat 5.952 ty déng (-7% YoY) va LNST

giam manh dat 72 ty déng (-85% YoY), Chung téi danh gia gia ban binh quan di Iui -2% YoY
va san lwong c& ndm gidam -5% YoY la nguyén nhan chinh khién doanh thu cla
NT2 gidm. Nhin chung, gia ban binh quan gidm sut trong khi gia khi dau vao tang
da khién bién LNG cla NT2 sut giam manh tir d6 khién LNG gidm sau tac dong
dén LNST chi dat 72 ty ddng.
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Doanh thu ky vong phuc hdi manh tir nén Trong ndm 2025, VCBS dw phéng doanh thu ctia NT2 dat 7.929 ty dong
thap 2024 (+33% YoY) nh& vao san lwong du kién tang trudng khodng 29% YoY va gia
ban binh quan ting trwdng khodng 3%. Cu thé dw phéng nhu sau:

e Vé san lwong, chung tdi ky vong san lwong ctia NT2 sé& phuc hdi dwa
trén theo ké& hoach van hanh thj truéng dién cia NSMO. Ly do dén tiv
(1) Nhu cAu tiéu thu dién cda Viét Nam dy béo tang trwéng trén 12%
YoY theo MOIT; (2) Thir ty huy ddng dwoc cai thién khi hai nha may
BOT Phu My 2.2 va Phi My 3 sau khi hét hop déng BOT, (3) Nguén
cung khi ky vong dwoc bdo dam véi hop déng bao tiéu khi 785 trigu
m3/nam vé&i GAS, (4) Gia khi kho noi dia clia NT2 c6 lgi thé canh tranh
tén hon gia khi LNG tai hoa.

e Vé gia ban, chung t6i dw phéng gia ban binh quan cia NT2 ting 2%
YoY v&i gia dinh (1) Gia khi tai hang rao nha may clia NT2 tang 3%
YoY, (2) Ty & thanh toan theo hop dbéng & mic 80% theo Ké hoach
van hanh thj trwdng dién nam 2025, (3) Gia dién trén thj trwdng phat
dién canh tranh di ngang so v&i nam 2024.

Hinh 1: Dw phéng doanh thu, LNG va GPM (%) ctia NT2 (ty dong) Hinh 2: Dw phéng san lwong NT2 (triéu kWh)
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Ngudn: NT2, VCBS téng hop va dy phong Ngudn: NT2, VCBS tdng hop va dw phong
NT2 cé wu thé véi cam két cung cap khi Nguédn cung khi khé cta NT2 trong th&i gian téi dwoc ky vong day da va
0.785 ty m3/nadm cua GAS 6n dinh, day la tién dé quan trong dé NT2 cé san lwong huy dong cao. Trong

nam 2024, nha may dién Pha My 3 (717MW) da hét han hop ddng BOT cling v&i
hop ddng mua ban khi véi GAS. Hién nha may Phu My 3 da dwoc ban giao vé
EVN va déng vai tro chay phi dinh, c6 thr ty wu tién huy dong sau NT2. Vao
ngay 4/2/2025, nha may Phu My 2.2 (715MW) da hét han hop dong BOT va
duoc ban giao vé phia EVN véi vai trd dy kién twong tw Pha My 3. Téng tiéu thu
khi ty nhién ctia Phu My 2.2 va Phu My 3 wéce tinh khoang 1.7 ty m3/nam.

Vé ngudn cung khi, nguén cung khi cho cac nha may dién tai Déng Nam Bo
trong ndm 2025 wéc tinh khodng 2,06 ty m3, trong khi téng nhu cau khi cia cac
nha may dién wéc tinh khodng 5 ty m3. Do d6, ching t6i cho rang NT2 sé c6 strc
canh tranh t&t nh& hop déng bao tiéu khi véi GAS.

Cac két ban khi GAS San lwong t6i thiéu cam két (ty m3/nam) Thoi gian cam két
Pha My 3 0.85 Dén thang 3/2024
Phu My 2.2 (MECO) 0.85 Dén thang 1/2025
NT2 0.785 Dén thang 12/2036

Nguén: GAS, VCBS tdng hop
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Gia ban dién cua NT2 dw kién sé canh tranh hon
so v&i gia ban dién cta dw an LNG do sw khac

biét vé nguodn khi

Chung t6i nhan thay réng gia ban dién cia NT2 canh tranh hon so vé&i
gia dién LNG do gia khi dau vao thap hon so vé&i LNG tai héa. Gia khi
dau vao binh quan cia NT2 trong 2024 wéc tinh thap hon khoang 20% so
véi gia khi LNG tai héa dwoc cung cp tai khu vee Pha M§. Chuang t6i wéc
tinh v&i gia nhap khau LNG khoang 10-12 USD/mmBTU va céc chi phi ké
trén dao dong tir 2-2.5 USD/mmBTU.

Tiéu chi 2024 % YOY | 2025F %YOY Thuyét minh
Doanh thu (ty dong) 5.952 7% 7.929 33% Doanh thu ky vong phuc hdi véi sy cai thién ctia san lwgng
San lwong duogc ky vong tang trudng 29% YoY, quay vé binh
San lwong (triéu kWh) 2.743 -5% 3.548 29% quan céc ndm trwéc do va duwa theo ké hoach vén hanh cua
NSMO
Qc 2.221 -33% 2.838 28% San lwong Qc duoc dw phéng duwa trén 80% téng san lwong
Gia ban binh quan ky vong cai thién 3% YoY vé&i gid dinh:
(1) Gia khi dau vao tang 3% YoY chd yéu do gia khi binh
Gia ban binh quan (VND/kWh) 2.170 -2% 2.235 3% quan tang 3% YoY.
(2) (2) Gia ban dién trén thj trwdng phat dién canh tranh
binh quéan dat 1.426 VND/kWh (+0% YoY).
Gid vén hang ban ky vong ting truéng cung pha véi san
lwong.
COGS (ty déng) 5.915 1% 7.549 28% (1) San lwong khi str dung dw phéng dat 710 triéu m3
(+32% YoY), hé s6 nhiét tri duy tri nhwr ndm 2024.
(2) Giakhibinh quén tang 3% YoY.
Gié khi binh quéan ky vong tang tredng 3% YoY véi gia dinh:
Gia khi binh quan 9.46 4% 9.69 3% (1) Gig dau binh quén FO dw phéng ting 3% YoY.
(USD/mmBTU) ’ ' (2) Gié miéng giéng, chi phi van chuyén, khéc ting 2%
YoY.
LNG (ty déng) 37 -93% 380 940% L[‘I_G ky vong cai thién nh& san lweng gia ting va bién LNG
cai thién.
LNST (ty déng) 72 -85% 282 290% LNST ky vong tang triwong cung pha véi LNG
Bién Igi nhuan gép 1% 5%
Bién LNST 1% 4%
Nguén: D liéu doanh nghiép, VCBS wéc tinh va dw phéng
Pinh gia Chung t6i duy tri gia muc tiéu dat 23.500 déng/cp, dwa trén 2 phwong phap chiét khdu FCFF

va EV/EBITDA véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty déng 2025F 2026F 2027F 2028F 2029F

NOPAT 310 633 618 602 583
Khau hao 487 115 114 114 114
Thay déi WC 133 -244 -12 40 1
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CAPEX -36 -20 -20 -20 -20
FCFF 893 485 701 736 678
NPV giai doan 2025-2028F 2.377
NPV giai doan tang trwéng vinh vién (g = 0%) 2.318
Téng gia tri doanh nghiép 4.695
Trir: Vay no rong -1.792
Gia tri VCSH 6.487
S6 lwong CPLH (tr.cp) 288
Gia muc tiéu 22.533

Dinh gia biang phwong phap so sanh EV/EBITDA

Pon vi: ty dong Gia tri
EV/EBITDA muc tiéu 6
EBITDA forward 875
EV/EBITDA 5.251
Gia tri VCSH 7.043
Gia muc tiéu 24.466
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng
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Két qua kinh doanh 2021 2022 2023 2024 2025F Can do6i ké toan 2021 2022 2023 2024 2025F
Doanh thu thun 6.150 8.788 6.386 5.952 7.929 Tai san
- Gia v6n hang ban -5.474 -7.706 -5.876 -5.915 -7.549 +Tién 1 384 1 57 1.351
Loi nhuan gép 676 1.082 510 37 380 +BTTC ngén han 0 949 2.100 2.273 1.586
- Chi phi ban hang 0 0 0 0 0 + Phai thu 2.230 2,911 2.326 2.997 2.816
- Chi phi quan li DN -83 -131 -69 79 -106 + Hang tén kho 311 307 260 333 348
Loi nhuan HDKD 593 950 441 -43 274 + Khéc 38 5 83 252 335
- (L&) / lai ty gia -1 2 2 2 2 Tai san ngén han 2.581 4.557 4.770 5.912 6.435
- Loi nhuan khac -6 1 108 170 16 + Tai san dai han 3.496 2.809 2.125 1.442 991
EBIT 586 958 547 126 388 + Khéu hao Ity ké -7.862 -8.550 -9.236 -9.922 -10.409
- Chi phi lai vay -20 -15 -34 -35 -34 + Tai san dai han 0 0 0 0 0
LNTT 566 943 514 91 354 +BTTC dai han 0 0 0 0 0
- Thué TNDN -32 -60 -41 -18 72 + Khéc 547 79 1.556 2.661 2.661
LNST 534 883 473 72 282 Tai san dai han 4.043 2.888 3.681 4.103 3.652
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 6.624 7.445 8.451 10.015 10.086
LNST CB CT Me 534 883 473 72 282
EPS (d) 1.756 2.992 1.546 240 937 No» & VCSH
EBITDA 1.277 1.647 1.235 813 875 + Phai tra (ngén) 1.034 770 1.680 3.687 3.499
Téng trwéng 2021 2022 2023 2024 2025F +Vay ngén han 210 631 1.200 996 538
Doanh thu 1% 43% 27% 7% 33% + Khac 1.147 1.431 1.235 1.153 1.391
LN HDKD 27% 60% -54% -110% 741% No ngén han 2.390 2.831 4.115 5.836 5.428
LN Hop nhét -15% 65% -46% -85% 290% + Vay dai han 0 0 0 0 0
LNST -15% 65% -46% -85% 290% + Phai tra dai han 0 0 0 0 0
EBIT -16% 63% -43% 17% 209% No dai han 0 0 0 0 0
EPS -16% 70% -48% -84% 290% Téng no 2.390 2.831 4.115 5.836 5.428
Téng tai san 12% 14% 19% 1% 6% +Vén diéu 1& 2.879 2.879 2.879 2.879 2.879
No vay 200% 90% 7% -46% 26% + C& phiéu wu dai 0 0 0 0 0
VCSH 9% 6% -4% 1% 13% + Thang dw 0 0 0 0 0
Kha nang sinh 1&i 2021 2022 2023 2024 2025F + LN gitv lai 1.355 1.736 1.458 1.300 1.780
Ty suat LNG 1% 12% 8% 1% 5% +Loi ich CBTS 0 0 0 0 0
Ty suat LNST 9% 10% 7% 1% 4% Vén chii s& hivu 4.234 4614 4.336 4.179 4.659
ROE DuPont 12% 20% 1% 2% 5% Téng ngudn vén 6.624 7.445 8.451 10.015 10.086
ROA DuPont 7% 10% 5% 1% 3%
Ty suat EBIT 10% 1% 9% 2% 5% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST 106% 107% 109% 125% 125% Tién dau nam 1 384 1 57 1.152
LNTT /EBIT 97% 98% 94% 72% 91% LNST 534 883 473 72 282
vong quay TTS 0.8 1.0 0.6 0.6 0.7 + Khau hao Iy ké 690 689 687 687 487
Don bay tai chinh 1.6 1.9 2.4 2.2 2.0 +Biéu chinh -372 -134 -280 -2.349 -114
ROIC 1% 16% 10% 2% 5% + Thay doi VLD 222 -55 23 2.117 133
Hiéu qua hoat dong 2021 2022 2023 2024 2025F Tién tir HDKD 1.074 1.383 857 528 788
S ngay ton kho 21 13 18 21 18 +Thanh ly TCSD 0 1 0 1 0
S6 ngay phai thu 153 109 152 178 131 + Mua TCSD -1 -8 2 -3 -36
S6 ngay phai tra 54 51 153 220 159 +DAu tu rong 0 -949 -1.151 -173 688
Luan chuyén tién 120 71 17 21 -10 + Khac 19 10 63 108 14
COGS/Hang ton kho 18 27 20 17 21 Tién tir HDDT 9 946 -1.090 -67 765
An toan tai chinh 2021 2022 2023 2024 2025F + Cd tlrc da tra 619 -525 795 -33 0
TT hién hanh 1,6 1,2 1,0 1,2 1,3 +Tang (gidm) vén 0 0 0 0 0
TT nhanh 1,5 1,1 1,0 1,1 1,2 + No ngén han -565 421 569 -204 -458
TT tién mat 0,1 0,0 0,0 0,2 0,3 + No' dai han 0 0 0 0 0
No / Taisan 0,1 0,1 0,1 0,1 0,1 + Khac 41 51 76 -168 0
No / Vén siv dung 0,1 0,2 0.2 0,1 0,1 Tién tir HDTC -1.143 -54 -150 -405 -458
No / Vén CSH 0,1 0,3 0,2 0,1 0,1 Lwu chuyén tién -61 383 -383 56 1.095
Kha nang TT I3i vay 28,8 62,4 16,2 3,6 1,4 Tién cudi nam 62 1 384 1 57
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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