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CTCP Dién Iwc Dau khi Nhon Trach 2 (NT2) Dién
KQKD Q4 an twong ket thuc mét nam am dam —
Gia hién tai VND25.800 p
Cao nhAtThap nhit 52 [Cao hon dw phéng]
g’i“,” - VND31.893/22.45 LN rong ctia NT2 trong Q4/23 tang 50,2% svck, chil yéu nhé bdi thwéng do huy
amue tle‘u ) VND28.300 dong dién dwai san lwong hop déng.
Cép nhat gan nhat 22/12/2023 PO . < ) . e
Khuvén nahi Két qua LN rong nam 2023 cao hon dy phdng cua chang téi, voi mc tang
wyen nght Kha quan trwdng svek la -43,9%.
Consensus -1,1% A A g, . . PO . X ~
N ' Chung t6i nhan thay ap lwc khéng dang ké doi véi gia muc tiéu 28.300 dong, sé
Tiém nang tang gia 9.7% , N PP
. ' dwoc cap nhat trong bao céo toi.
Ty suat co tirc 12,2% —— - ”
Téng 1 suét sinh Ioi 210% NT2 ghi nhan huy dong han cheé trong Q4/23
San lwgng dién cua NT2 trong Q4/23 sut giam dang ké 60,1% svck xubng con 502
P triéu kWh. Mtrc sut gidm nay chl yéu do cac nguyén nhan: (1) canh tranh ttr nhiét
Vén hoa (ir USD \
on hoa (i ) ) 302,7 dién than va nang lwong tai tao va (2) san lwong thay dién hoi phuc nhd mua dién
GTGDBQ 3 thang (tr USD) 0,6 rong. Do d6, NT2 chi dwoc huy déng 54% sén lugng ké hoach trong Q4/23, dan dén
Sé& hivu NN (tr USD) 107.8 doanh thu gidm 37,6% svck xudng con 1.201 ty dong.
S6 CP Iwu hanh (tr) 287,9 Ca nam 2023, nhu cau tiéu thu dién yéu két hop v&i viéc nha may dai tu trong thang
Sé CP sau pha lodng (tr) 2879 9-10 da khién téng doanh thu gidm 27,4% svck xudng con 6.383 ty ddng, phu hop
' véi dw phéng cuia chang téi.
NT2 VNI Bién LN gop Q4/23 tang nho béi thwong do nha may huy déng dwéi san lwong
P/E truot 17,9x 143x ~ hopdong
P/B hién tai 1,7x 1,7x LN rong ctia NT2 ghi nhan sy cai thién dang ké trong quy cudi nam 2023,chi yéu
ROA 6,0% 7,4% nho bién LN gop tang manh. Bién LN gop Q4/23 tang vot Ién 18,9%, tr mtrc 3,4%
ROE 11,1% 13,2% clia cung ky nam ngoai. Diéu nay dan dén LN gop tang gan gap ba Ian, lén 227 ty
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PetroVietnam Power 59,4%
CFTD Technologies 8,3%
Khac 32,3%

Téng quan doanh nghiép

Di vao hoat déng vao thang 10/2011, Nhon
Trach 2 la nha may dién khi chu trinh hén hop
VGi cong suét thiét ké 750MW. Nha may duoc
trang bj cong nghé tién tién, la mét trong nhung
nha may dién c6 hiéu suét nhiét cao nhat ca
nudrc, dong 90p_ dang ké cho nhu céu nang
Iurong va phat trién céng nghiép cda Viét Nam.

Chuyén vién phan tich:

Nguyén Viét Minh TG
Tu.nguyenminh2@vndirect.com.vn

ddng. Nguyén nhan chinh clia sy tang vot nay dén tlr khoan boi thwerng do nha may
duwoc huy dong thap hon nhiéu so véi san lwong ké hoach trong Q4/23. Su ting
trwéng nay 1a yéu té chinh thic day LN rong Q4/23 ctia NT2 ting trwéng 50,2% svck,
dat 240 ty dong.

Doanh thu hoat déng tai chinh cao hé tro KQKD tich cwc trong Q4/23

KQKD &n twéng ctia NT2 trong Q4/23 mét phan dwoc thic day béi doanh thu hoat
dong tai chinh (HDTC) gia tang déng thoi chi phi tai chinh giam. Tang trwéng lai tién
gWri da thuc ddy dang ké doanh thu HDTC, tdng 71,3% svck lén 32 ty ddng. Trong khi
do, chi phi tai chinh gidm 16,3% svck, d&n dén mirc tang dang cha y 137% svck cla
doanh thu HDTC rong trong Q4/23. Nguoc lai, chi phi QLDN téng 106,7 ty ddng svck.
Nguyén nhan dén tir viéc trong Q4/22 da ghi nhan khoan thu hdi ng x4u 146 ty déng.

KQKD nam 2023: vwot dw phong

LN rong NT2 trong Q4/23 &n tugng, phan nao xoa diu cho mét nam 2023 am dam.
LN cd nam giam 43,9% svck, nhwng van vuot 27% dy phong clia chung toi.

ty déng Q4/23 %svck 2023 %svck oV d‘-”c';h:;?l
Gia ban binh quan (VND/kWh) 3.030 55,9% 2.203 6,0% 104%
San lwong dién (triéu kWh) 502 -60,1% 2.896 -28,8% 92%
Doanh thu 1.201 -37,6% 6.383 -27,4% 96%
LN gop 227 249,6% 509 -53,0% 113%
Chi phi ban hang & QLDN -10 NA 45 -66,0% 55%
Thu nhap tai chinh rong 20 137,2% 72 988,5% 127%
Loi nhuan truéc thué 257 46,4% 536 -43,1% 137%
Loi nhuén rong cong ty me 240 50,2% 496 -43,9% 127%
Bién LN gop 18,9% +15,5% diém 8,0% -4,3% diém  +1,2% diém

20,0% +11,7% diém 7,8% -2,3% diém  +1,9% diém
Ngudn: VNDIRECT RESEARCH

Bién LN rong
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Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gdm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mai chao mua hay ban bat ky chirng khoan ndo 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 céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s¢ hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khodng ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cyc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
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Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong 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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