CONG TY CP DIEN LUC DAU KHi NHON TRACH 2

Bao cdo cap nhat
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KHUYEN NGHI MUA
Gia hop ly 32,300 VND
Gia hién tai 25,400 VND
Tiém nang tdng/giam 27.2%
THONG TIN €O PHIEU

CP dang luu hanh (triéu) 287.9

Free float (triéu) 86.4

V&n hoa (ty VND) 7,355.2
KL GDTB 3 thang (c8 phiéu) 0.73 triéu
S4& hitu nudce ngoai (%) 15.2%
Ngay niém yét du tién 12/06/2015
CO CAU C6 PONG
PV Power 59.4%
CFTD .,Ltd 8.3%
Samarang UCITS 5.0%
Apollo Asia Fund 3.3%
Khac 24.1%
KHIiA CANH TRONG YEU

TTM EPS (VND) 1,722
BVPS (VND) 15,140
Ng/VCSH (%) 28%
ROA (%) 6.2%
ROE (%) 11.1%
P/E 14.9
P/B 1.7
Ty suét cd tic (%) 9.8%
BIEN DPONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Dién luc Dau khi Nhon Trach 2
(NT2) dugc thanh 1ap nam 2007 nham thyc hién
viéc dau tu va xay dung Nha may Nhiét dién
Nhon Trach 2 tai Khu céng nghiép Ong Kéo, tinh
DPong Nai. Nha mady dién Nhon Trach 2 véi céng
suat thiét k& 750 MW d4 di vao hoat dong tir nam
2011.
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Két qua kinh doanh sé phuc héi tich cuc

e Trong ndm 2023, Doanh thu thuan va LNST gidm manh [an lugt la
27.4% YoY va 43.9% YoY, ch yéu la vi san luong ban dién giam (-
29% YoY) do c6ng ty trai qua dot bao dudng Ién kéo dai 2 thang va
s canh tranh tir nhiét dién than va thay dién.

e DoONg tién tir hoat dong kinh doanh luén duy tri & mic cao va bén
vitng, cho phép NT2 tiép tuc xu hudng giam ng vay va chi tra co tic
& murc cao trong tuong lai.

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gia 27%.

Du phéng: Chiing t6i cho rang KQKD trong nam 2024 sé c6 cai thién dang
k& sau mot nam 2023 day khé khan. Theo do, Doanh thu thuan cé thé tang
trudng trd lai va dat 7,665 ty déng (+21% YoY) va LNST ciing c6 su phuc
h6i vé murc 640 ty dong (+29% YoY). Chung t6i cho rang bién LN gop cua
NT2 ti€p tuc chiu nhiéu &p luc khi gap phai sy canh tranh tir nhiét dién than
c6 gia ré (nho chi phi dau vao da giam manh) va sy trd lai manh mé cla
thdy dién tir gitra ndm 2024, thoi diém du béo két thic pha El Nino va buéc
va pha trung tinh. Tuy nhién, xét dén viéc thdy dién van tiép tuc gap bat loi
do EI Nino trong nira dau 2024, sé ho trg tich cyc cho gia dién (CGM), chiing
téi ky vong Bién lgi nhuan gop va Bién lgi nhuan rong sé phuc hoi nhe va 6n
dinh & mirc 11% va 8% trong ca nam.

DPiém nhan dau tu:

(1) Doanh thu va Loi nhuan c6 thé phuc hoi t6t trong nam 2024 nhg san
luong dién phuc hoi dang ké (+21% YoY) so véi mirc thap cua 2023, trong
khi gia ban dién trung binh cd ndm cé thé giam nhe (-1% YoY). Theo do,
chiing t6i du bdo t8ng san luong sé dat khoang 3,501 triéu kWh trong nam
2024.

(2) NT2 c6 Dong tién tir hoat dong kinh doanh luén duy tri 6 mirc cao va
bén vimng, cho phép cong ty tiép tuc xu hudng gidm no vay va chi tra c6 tic
& murc cao trong tuong lai.

Pinh gia & khuyén nghi: St dung phuong phap DCF va P/E, chiing t6i udc
tinh gid tri hop ly cho NT2 la 32,300 d6ng/c6 phiéu. Do do6, ching t6i duara
khuyén nghi MUA véi mirc tang gid tiém nang la 27%.

Rui ro: (1) Bién dong bat lgi cua gia khi tu nhién; (2) Su thay dai bat lgi trong
chinh sach diéu hanh cta Chinh phu.

Chi s6 tai chinh

2024F
San lugng dién (triéu

kwh) 3,903 3,195 4,065 2,889 3,501
Doanh thu thuan (ty VND) 6,082 6,150 8,788 6,383 7,665
Tang trudng DTT (%) 21% 1% 43% -27% 20%
Loi nhuan gop (ty VND) 895 676 1,082 509 813
LNST (ty VND) 625 534 883 496 640
Tang trudng LNST (%) 17% -15% 65% -44% 29%
Bién LN rong (%) 10.28% 8.68%  10.05% 7.77% 8.35%
Gid trj s6 cach (VND/cp) 14,928 14,706 16,027 15,140 15,298
Ca tire (VND) 2,500 2,000 1,650 2,500 2,100
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