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CTCP Pién lwc Dau khi Nhon Trach 2

Bloomberg Code (NT2VN) | Reuters Code (NT2.HM)

Budc vao giai doan mai

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 32,950 dong

CTCP bién lyc Dau khi Nhon Trach 2 (HoSE: NT2) la mét trong nhitng doanh nghiép nhiét
dién khi c6 cong suét thiét k& I6n nhat trén san chimg khoan. NT2 hién dang giao dich &
vling gid hap dan vdi tiém nang tang trudng vimg chac. Dura vao phuong phap FCFF va PE,
chiing toi dura ra khuyén nghi mua NT2 véi mic dinh gid 32,950 dong. Doanh thu va lgi
nhudn clia NT2 dur kién sé tang trudng manh mé nhd vao san lugng phuc héi sau dich véi
hiéu suat hoat dong vuot tréi cling gid ban dang neo & mrc cao. Trong thdi gian téi, khi thai
tiét bat Igi qua di cling vdi viéc da hoan thanh cac nghila vu ng, NT2 dang dugc ky vong sé
ddy manh chia ¢8 tdrc tién mat cho c6 déng.

San lugng phuc héi manh mé sau dich va nhu cau 6n dinh

San Iugng dién thuong pham trong nam 2022 clia NT2 dugc ky vong phuc héi 1én 4,334
triéu kWh (+136% YoY) tuong duang vdéi giai doan trudc dich Covid-19. Xu hudng phuc hoi
dur kién sé dugc tiép tuc duy tri vao ndm 2023 khi nén kinh t€ da quay tré lai binh thudng,
Ngoai ra, véi uu thé vé cong nghé tién tién va v tri dac dia, NT2 dur kién sé dugc uu tién huy
ddng nham dap tmg nhu cau dién ctia khu vuc kinh té trong diém phia Nam.

C8 tirc tiém nang déi dao va lgi nhudn ddt bién

Sau khi hoan tat nghiia vu ng kéo dai han 10 nam, NT2 dur kién sé& chi tra ¢ tic déi dao cho
6 dong khi FCFE tang manh va cdng ty me 1a POW can ngudn luc dé tai trg cho hai dai duran
NT3 va NT4. Bén canh d6, Ban lanh dao clia NT2 cling cho biét nam 2022, doanh nghiép sé
ghinhéan lgi nhuan dot bién tir khodn dén bu ty gia trén 200 ty dong.

Thai tiét bat loi dan qua va gia ban cai thién

Sau gan 3 nam lién tuc bi anh hudng béi hién tugng La Nina, du kién trong nam 2023 trang
thai trung 1ap s& chiém chl dao, khi d6 ty 1& huy dong tir cdc doanh nghiép nhiét dién khi sé
dugc tang cao hon. Ngoai ra, gid ban trén thj truong CGM lién tiép tang cao cling gilip gop
phan thic ddy doanh thu ctia NT2.

Nam 2020 2021 2022F 2023F 2024F

Doanh thu (ty VND) 6,082 6,150 8779 8,612 8784
LN tir HDKD (ty VND) 667 559 987 883 842
LN rong (ty VND) 625 534 933 834 7%
EPS (VND) 2,095 1,778 3241 2896 2,763
BPS(VND) 14,928 14,707 14,631 16,061 16433
OPM (%) 11% 9% 1% 10% 10%
NPM (%) 10% 9% 1% 10% 9%
ROE (%) 15% 13% 20% 18% 17%
PER(X) 1.7 148 71 79 83
PBR(x) 17 18 1.6 14 14
EV/EBITDA (x) 52 6.0 6.7 71 6.9

Nguon: Dif iéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Biénlyc DaukhiNhon Trach 2 (NT2VN) Ngay 11 thang 11 néim 2022

Tong quan doanh nghiép

Lich str hinh thanh va phat trién

Cong ty C6 phan Bién Iy Dau khi Nhon Trach 2 (HoSE: NT2) dugc thanh 13p va ndm 2007, cong ty hién dang
s& hitu nha may dién khi Nhon Trach 2 véi cdng suat 750 MW. Nha mdy dién khi Nhon Trach 2 dugc khai
cong vao nam 2009 va hoan thanh vao nam 2011, hon 10 nam hoat dong, NT2 cho thdy hiéu suét 6n dinh
cung cap trung binh khoang 4.5 ty kWh/nam trurc tiép cho ludi dién qudc gia. Vao nam 2015, NT2 chinh thirc
niém yét trén san Giao dich chiing khoan H6 Chi Minh. Hién tai, c6 dong 16n nhét clia NT2 chinh la Téng
cong ty dién luc dau khi (HoSE: POW) viéi 59.37%.

Vi tri nha may nhiét dién Nhon Trach 2

Nha may toa lac tai khu cong nghiép Ong Kéo, Dong
Nai trong khu vuc tam giac kinh t€ clla TP.HCM -
Dong Nai - Ba Ria - Viing Tau. Bay la vi trithuan lgi khi
Nhon Trach ndm ngay canh TP. HCM (cach khoang
20km) gan hon nhiéu so véi cac nha may dién khac
nhu Vinh Tan hay Duyén Hai.

Ngoai ra, Nhon Trach cling gan vai md khi Nam Con
Son gitp nha may c6 thé t6i uu hda viéc sir dung
nguyén vatliéu. Nam 2020, Nhon Trach 2 ki hgp dong
véi Tong cdng ty khi Viét Nam (HoSE: GAS) str dung
thém ngudn khi tir mé Sao Vang - Dai Nguyét gilip
dong khi dau vi 6n dinh.

Ngudn: POW, Shinhan Securities Vietnam

Theo thong tin tir Vién nang lugng, hién tai Viét Nam dang c6 14 nha may nhiét dién khi vai tng cong sudt
8,108 MW. NT2 chiém 9.25% t3ng cdng sudt thiét k& ctia nhiét dién khi, hau hét cac nha may déu xay dung
trudc ndm 2010, chi <6 ND O mén | #2 dugc xay dung ndm 2015 véi cong sudt dat 330 MW.

Tong cong suét thiét k& mt s6 doanh nghiép niém yét trén san (MW)
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Nguon: Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Bién lyc Dau khi Nhon Trach 2 (NT2UN) Ngay 11 thang 11 néim 2022

Quan diém dau tu

1. Sanlugng phuc héi sau dich cling véi hiéu suat hoat dong vugt troi
San lugng phuc hdi manh mé cuing véi nhu cau n dinh

San lugng dién thuong pham trong nam 2022 clia NT2 dur kién phuc hoi trén 4,334 triéu Kwh (+136% YoY)
nhd vao su' phuc hoi cia nén kinh té. Xu hudng nay dur kién sé dugc tiép tuc duy tri vao nam 2023 khi nén
kinh té da quay trd lai binh thuong dua sdn lugng clia NT2 tré lai mirc trung binh nhiing nam trudc do.

San lurgng dién thurong phdm clia NT2va hiéu suat hoat ddng giai doan 2012-2023F (triéu Kwh)
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Dura vao san lugng theo thang clia NT2, c6 thé thdy rang san lugng dién thuong pham dugc huy dong
clia nha mdy Nhon Trach 2 theo tinh chu ky. Loai hinh nhiét dién khi s& c6 diém roi san lugng vao mua
nang. Trong khi d6, mUa mua cda nudc ta kéo dai tir thang 4 dén thang 11 dem vé lugng nudc doi dao
cho cac nha may thdy dién. Loai hinh nay c6 uu diém vé gid vén hang ban thap nén dugc uu tién khi
€6 thé huy dong véi san lugng 16n. Do do c6 thé thdy rang thdi diém thang 3, thang 4 thudng 1a cao
diém clia NT2 va giai doan thang 9, thang 10 hang nam la giai doan thap diém khi luong mua nhiéu
nhat.

San lugng dién thuong phdm theo théng clia NT2 trong giai doan 2018-2022 (triéu kWh)
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Nguon: Dt liéu congty, Shinhan Securities Vietnam
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Hiéu suat hoat dong ciia NT2tlr 2015 - 2022
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[Vietnam/ Tiénich]

CTCP Bién Iuyc Dau khi Nhon Trach 2 (NT2UN) Ngay 11 thang 11 nam 2022

Dua vao tinh chu ky d6, nha may nhiét dién NT2 thudng thuc hién cac dot ti€u tu va dai tu vao thang 9,
thang 10 nham han ché anh hudng dén hoat d6ng san xuat kinh doanh cdia nha may. Trong nam 2023,
du ki€n nha may sé thuc hién dai tu (tr 30 dén 45 ngay) sau 100,000 gid lam viéc vao mua thap diém.
Vao thang 9-10/2020, NT2 da tién hanh dai tu nha may sau 75,000 gi& lam viéc, qua tinh bao tri va ndng
cap kéo dai tdng cong 36 ngay. Trudc do6, vao tang 9 ndm 2017, NT2 da tién hanh dai tu nha may sau
50,000 gi¢y lam viéc kéo dai tng cong 32 ngay.

Hiéu suat hoat déng cao va nhu cau n dinh

Nha may nhiét dién Nhon Trach 2 la mét trong nhiing nha may dién khi st dung cong nghé hién dai nhat
clia Viét Nam véi mét turbine khi co chu trinh hdn hop (CCGT) thé hé F vdi cdu hinh 2-2-1 (hai tuabin khi c6
cOng suat 250 MW mai tua bin, hai 16 thu héi nhiét va mét tuabin hoi 250 MW). Hé théng diéu khién 1a SSPA-
T3000 - mdt hé théng diéu khién tr dong hoa tién tién do Siemens phat trién.
Hiéu suat hoat dong clia cac nha méy nhiét dién tai Viét Nam nam 2021
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Ngudn: EVN, Shinhan Securities Vietnam

Nhu cau tiéu thu dién clia Viét Nam theo du thao dién VIl (ty kwh)
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Ngun: EVN, Shinhan Securities Vietnam
Cung vdi d6, vi thé dac dia trong khu virc mién Nam, NT2 ludn la nha may nhiét dién dugc uu tién huy
dong. Diéu nay gilp cho hiéu suat hoat ddng clia nha may lubn duy tri & mirc trén 60% (trlr ndm 2021
bi anh hudng bai Covid-19) bat chdp nhitng nam La Nina. Tai Viét Nam, theo s6 liéu clia Vién nang lugng
Viét Nam, hiéu sudt cia cac nha may dién khi sir dung tuabin hdn hgp trung binh ndm & murc 48-53%.

Nhu cau tiéu thu dién clia mién Nam theo du thao dién VIl (ty Kwh)
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Ngun: EVN, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Bién lyc Dau khi Nhon Trach 2 (NT2UN) Ngay 11 thang 11 néim 2022

Theo durthdo dién VIll, nhu cau dién thuong phdm clia mién Nam s& dat 225 GWh vao ndm 2030 tuong
dudng véi CAGR = 8.16%. Tuy nhién, xu hudng truyén tai dién trong nhirng ndm qua ludn di tir mién
Bac dén mién Trung va mién Trung vao mién Nam. Theo Vién nang lugng qudc gia, Nam B sé nhan
thuan 45 ty Kwh tir Tay Nguyén va Nam Trung B6. Vai ty 1€ t8n that dién trong qua trinh van chuyén
khodng 6.49% (nam 2019), dur ki€n ngudn dién tai NT2 s& dugc huy dong cong suat t6i da c6 thé nham
tranh hao tai.

2. Cdturc tiém nang déi dao va lgi nhuan dét bién dén tir dén bu ty gia

Vao thang 6 nam 2021, NT2 da trd ng xong khodn ng hon 10,000 ty dong tai trg cho nha may dién Nhon
Trach 2. Trudc d6, mbi ndm doanh nghiép nay phai chi hon 1,000 ty dong dé tra ng va |3i vay.

Dong tién clia NT2 giai doan 2007-2021 (ty VND)
8,000 -
6,000
4,000 A

2,000 1 /\/\/\
~ ~——

0 T —
-2,000 -
-4,000 -

6,000 -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

———CFQ ====CFl CFF

Nguon: Dit liéu cdngty, Shinhan Securities Vietnam

T ndm 2022, FCFE ctia doanh nghiép dur kién s& tang trudng manh mé tlr do gitip NT2 ¢6 thé chi tra
€6 turc tien mat doi dao cho ¢8 dong. Bén canh do, cong ty me clia NT2 |a POW hién dang thurc hién du
an dién khi NT3 va NT4 do d6 chiing ti danh gia rang NT2 sé tich cuc tra 6 tdc tién mat nham ho trg
POW thyrc hién hai du an trong diém néi trén.

Du phéng FCFE clia NT2 (ty VND)
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Nguon: Dt liéu congty, Shinhan Securities Vietnam

Ngoai ra, tai Dai héi déng c6 dong thudng nién nam 2022, Ban lanh dao clia NT2 cling cho biét ho c6 thé
nhan dugc khodn dén bu ty gia trén 200 ty vao ndm 2022 tr EVN. Khoan Igi nhudn bét thudng nay sé gop
phan t8 diém thém cho bao cao tai chinh ndm cia NT2.

6 | € Shinhan Securities



BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Bién lyc Dau khi Nhon Trach 2 (NT2UN) Ngay 11 thang 11 néim 2022

3. Thoitiét bat lgi dan qua di va gia bén cai thién

Nam 2022 13 mdt ndm bi La Nina anh hudng manh, tuy nhién nhém dién khi van dugc huy dong vai ty
trong cao (~11% tir dau nam) do nhu cau tang manh khi nén kinh té phuc hi tir sau dich. Theo IRI, nam
2023 s& la mdt ndm trang thai chdi dao c6 xac sudt dién ra cao nhét. Khi do, ty trong huy dong tir thiy
dién sé gidm xudng va tao du dia cho cac doanh nghiép nhiét dién. Dac biét la cdc doanh nghiép nhiét
dién khi khi c6 phat thai carbon thdp hon so vai cac doanh nghiép nhiét dién than. Bang chi y, Nha
may dién Nhon Trach 2 c6 lugng khi thai CO2 thap hon khodng 30% khi so véi nha may nhiét dién than
6 cdng suat tuong tu.

Ty trong huy dong dién tir cdc ngudn ndm 2021 theo thang (%) Ty trong huy dong tir thiy dién 6 thang dau nam 2021 va 2022 (%)
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Ngudn: EVN, Shinhan Securities Vietnam

Nguon: IR, Shinhan Securities Vietnam

Da6i véi thi trudng phat dién canh tranh (CGM), NT2 la mét trong nhiing doanh nghiép hoat dong nang
n6 khi tham gia thi trudng tr nhitng ngay dau. Trung binh, san lugng ban trén thi trudng CGM chiém
khodng 20% t6ng san lugng nha may, trong nam 2021, gia ban dién trén thj trudng CGM thap hon
khodng 20% so Vi gia ban dién theo hgp dong PPA. Trong nam 2022, gia dién trén thj trudng CGM hién
tai da tang hon 30% so véi nam 2021 do gia cia nguyén vat liéu dau vao (than, khi) clia nhiét dién tang
manh do dién bién phurc tap cdia tinh hinh dia chinh tri trén thé gidi.

Gia ban dién trén thi truong CGM tir thang 1/2021 dén 7/2022 (KVND)
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Nguon: Dt liéu cdngty, Shinhan Securities Vietnam
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BAO CAO CONG TY

CTCP Piénluc Dau khiNhonTrach 2 (NT2VN)

[Vietnam/ Tiénich]

Du phong doanh thu

Ngay 11 thang 11 nam 2022

Chung t6i ky vong réng NT2 sé& phuc héi manh mé trong nam nay, dua trén cac luan diém noi trén, chiing
t6i dur phdng doanh thu clia NT2 sé tang 43% YoY lén mrc 8,779 ty dong va lgi nhuén rong tang 75% dat
933ty dong. Cu thé, san lugng phuc hoi cling véi gia ban thuan Igi chinh & dong luc chinh thic ddy Igi nhuan
clia doanh nghiép. Do tinh hinh gia nguyén vat liéu dau vao tang manh, chiing t6i du phong bién [&i gdp cla
NT2 s& tiém can mirc 12% va duy tri & mc trén 10% trong nhitng ndm ti€p theo dua trén quan diém than

trong.

Du phong san lugng va gia ban binh quan ctia NT2

Du phdng doanh thu va bién loi nhudn cia NT2
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Ngudn: Dirliéu congty, Shinhan Securites Vietnam Ngun: D liéu congty, Shinhan Securities Vietnam
Trién vong doanh thu, lgi nhun ctia NT2 (2020-2024F)
(Bonvi: ty VND) 2020A 2021A 2022F 2023F 2024F
Doanh thu 6,082 6,150 8,779 8,612 8,784
San lugng 3903 3195 4344 4474 4,564
Gid ban binh quan 1.56 1.92 2.02 1.92 1.92
Loi nhuén gbp 895 676 1,051 940 896
Loi nhuan tr HDKD 667 559 987 883 842
Loi nhuén rong 625 534 933 834 795
Bién loi nhuan (%)
Bién lgi nhuan gop 15% 1% 12% 1% 10%
Bién |gi nhuan tr HBKD 1% 9% 1% 10% 10%
Bién Igi nhuan rong 10% 9% 1% 10% 9%
Tang trudng (%YoY)
Doanh thu thuan 21% 1% 43% 2% 2%
San lugng 21% -18% 36% 3% 2%
Gid ban binh quan 1% 24% 5% 5% 0%
Loi nhuan tr HDKD -13% -16% 77% -10% 5%
Loi nhuén rong 17% -15% 75% 1% -5%

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Bién Iuyc Dau khi Nhon Trach 2 (NT2UN) Ngay 11 thang 11 nam 2022

binh gia va khuyén nghi

Khuyén nghi Mua véi gia muc tiéu VND 32,950

Chuing t6i dua ra dinh gia lan dau doi voi CTCP Bién luc Dau khi Nhon Trach 2 véi khuyén nghi mua va gia
muc tiéu & mirc 32,950 dong tuong tng véi mirc tang 37.3% so Vi thi gia hién tai. D6i véi tam nhin dai han,
NT2 I3 mét khodn dau tu c6 thé duge can nhac vai nhing ly do sau:

1) Sanlugng phuc hoi thiic day két qua kinh doanh tich cutc.

2) Tyléhuy ddng cao va nhu cau dién thuong pham tang trudng manh mé.

3) Giad bantang cao va thai tiét khd khan dan qua.
Phuong phap dinh gia
Chiing t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vai ty trong lan luot la
50% va 50% dé dinh gid NT2. Dua trén phuang phap P/E, chiing tdi thu thap di liéu tir cac doanh nghiép
trong ciing nganh nghé c6 quy md tuong déng véi NT2 hoat dong trong nudc va khu vuc chau A - Thai
Binh Duong. Trung binh P/E clia cAc doanh nghiép trong thong ké (ngoai trir NT2) & mirc 9.29x. Két hop

cling EPS durphong ndm 2022 &mirc 3,241 dong, chiing t6i ky vong gid muctiéu 12 thang NT2 &murc 30,109
dong.

So sanh cac doanh nghiép trong nganh

Ma chiing khoan PE Vonhéa (USD mil)  EPS Growth (%)  ROA(%)  ROE (%)
NT2 VN Equity 8.38 314.63 -15.13 1243 2093
POWVN Equity 15.76 1,044.38 2422 277 534
PGV VM EQUITY 8.95 1,091.43 759 4.02 16.98
SPCG TB Equity 6.72 409.42 84 9.63 13.87
SUPER TB Equity 11.74 504.67 84.49 202 8.23
SSP TB Equity 9.12 34737 2833 6.59 21.64
579 HK Equity 4.36 1,627.92 2.79 347 10.03
Trung binh 9.29

EPS 3,241

Gia muc tiéu 30,109

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY CTCP Bién e Diu khi Nhon Trach 2 (NT2VN)

Ngay 11 thang 11 nam 2022

Dai véi phuong phap FCFF, chiing t6i gia dinh san lugng clia NT2 tang trudng 36% cling véi gia ban binh
quan tang 5% trong nam 2022,

Chi phi sir dung von binh quan (WACC)

WACC (%) 12.5%
Lai sudt phi rdi ro (%) 5.0%
Phan bu rdi ro vén ¢6 phan (%) 7.8%
Beta 0.98
Chi phi ng (%) 7.0%
Chi phi str dung von (%) 12.6%
Ty & ngtrénvon 0.02
Gia tri ng'vay (ty VND) 210

Nguon: DT liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia NT2

Donvi: ty VND 2022F 2023F 2024F  2025F 2026F
LN rong 933 834 795 1,068 1,067
Cong: Li vay sau thué 13 13 13 13 13
Cong: Khau hao 712 733 755 241 264
Trlr: Thay d6i von luu dong -59 5 5 0 0
Trur: VOn dau tu 140 155 155 155 155
Dong tién tu do (FCFF) 1,578 1,430 1,403 1,167 1,189
Ty |é chiét khau 0.89 0.79 0.70 0.62 0.55
Gia tri hién tai clla dong tién tu do 1,402 1,129 985 728 659
Toc d6 tang trudng dai han 0%
Gia tri hién tai ca gia tri dai han 5272
Gia tri doanh nghiép 10,177
Novay 200
Tién va tuong duaong tién 205
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.29
Gia muc tiéu 35,369

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAO CAOCONGTY CTCP Bién e Diu khi Nhon Trach 2 (NT2VN) Ngay 11 thang 11 ndm 2022
PER clia NT2 tlr nam 2017 Biéu 6 PER ctia NT2
S ;
20 60,000 (WD)
1 50000 4
40,000
12
30,000
8
20,000
4
10,000
0 . . . . .
0172017 012018 012019 012020  01/2021  01/2022 -

10/2017 10/2018 10/2019 10/2020 10/2021 10/2022

—PE e +1Std +2Std
D LRI BBK eeeesseeenes 4.4x
............. -1Std cevveeeeennes 2Std Mean
33X eeeeesesenne DX ceerreeeenes 1.1x
Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
PBR clia NT2 tir 2017 Biéu 6 PBR ctia NT2
2 50,000 - (VND)
40,000
30,000
20,000
04 1 10,000 1
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 1012017 10/2018 10/2019 10/2020 10/2021 10/202;
—_—PB e +1Std +25td NT2 s oy
------------- -1Std A (| Mean 33 20 11
Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
EV/EBITDA ctia NT2tlr 2017 Tuong quan PBRva ROE
21 W 35,000 7 (VND) (%) 25
30,000 l
F 20
1.7 .
25000 1 MT
20,000 = 4\‘1 F 15
1.3 .
15,000 1 L 10
0.9 10,000 1
5
5,000 A
0.5 T T T T T B 0
0112017 01/2018 01/2019 01/2020 0172021 01/2022 01/2017  01/2018  01/2019  01/2020  01/2021 01/2022
EVIEBITDA ~ cooeeeeeeeens +18td +2Std
............. -1Std ceeveennens 2Std Mean — T2 ROE
Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngun: Bloomberg, Dt liéu cong y, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY CTCP Bién e Diau kni Nhon Trach 2 (NT2VN)

Ngay 11 thang 11 nam 2022

Surkién quan trong cia NT2

35,000 - i
Tra xong ng
vay, kinh t&
phuc hdi sau
30,000 ~ dich
Hién twong El Nino \ A
dién ra. San luong,
25000 - doanh thu tang vot,

lgi luan [an dau tién £
trén 1.000 ty i

20,000 - \

15,000 - Suy thodi kinh t&,
bat dong san déng
bang

"""" La Nina, Covid-

\19 hoanh hanh

10,000 -

5000 4 4

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

CTCP Bién Iurc Dau khi Nhon Trach 2 (NT2VN) Ngay 11 thang 11 nam 2022

RUi ro

Gia nguyén vat liéu dau vao tang bao mon lgi nhuan

Nhién liéu chinh clla nha may dién Nhon Trach 2 la khi thién nhién, nhién liéu du phong la dau DO. Tuy
nhién, khi chay bang nhién liéu dau DO sé& khién chi phi phat dién ting gap 7 lan va khién tudi tho nha
may gidm 1.5 1an. Trong bdi canh gié khi lién tiép leo thang do cac yéu t6 dia chinh tri trén thé gidi, chi
phi nguyén vat liéu dau vao clia NT2 da tang cao hon khién bién Igi nhuan bj gidm sut.

Gia khi binh quan thuc té clia NT2 tir thang 1/2020 dén thang 9/2022 (USD/Triéu BTU)

12 -
H 2020 =2021 m2022
10 A

O |
1 2 3 4 5 6 7 8 9 10 11 12
Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Gia khi dugc xac dinh bang gia t6i da clia 46% gia dau MFO + cudc phi van chuyén va gia khi miéng
giéng + cudc van chuyén. Viéc gia dau MFO tang manh nhu thdi gian vira qua da khién NT2 gidm kha
nang canh tranh trén thj truong CGM. Gia khi binh quan thurc t& clia NT2 trong 9 thang dau nam 2022
da tang 25% YoY.

Hién tugng La Nina kéo dai va xuat hién bat thuong

Do co cdu gia clia cac loai hinh dién khac nhau nén cac doanh nghiép thlly dién s& dugc uu tién phat
dién trong nhtng nam La Nina anh hudng nhd vao uu thé vé gia von. Do vay cac doanh nghiép nhiét
dién thuang sé c6 két qua kinh doanh kém tich curc. Bén canh d6, hién tugng La Nina thdng thuong
kéo dai tlr 6-18 thang nhung khong c6 chu ky rd rang va cd thé kéo dai nhiéu hon, cu thé 1a giai doan
2020-2022 khi La Nina lién ti€p anh hudng trong thoi gian dai.

Thiéu hut nguon cung khi

Nhu cau nguyén khi thién nhién trung binh clia nha may khoang 3 triéu m3/ ngay dém. Vao nam 2010,
Téng Cong ty khi Viét Nam (HoSE: GAS) da ki hgp dong cung cap khi cho nha may dién Nhon Trach 2
vai lugng khi hang nam khodng 785 triéu m3 ( tuong duong 2 triéu m3 khi/ngay dém). Trong nhimg
nam vira qua, NT2 st dung ngudn khi dugc khai thac tir b& Nam Con Son trong d6 c6 Mo khi Lan Tay
- Lan B4 vdi san lugng khai thac hang ndam & mdrc 2.7 ty m3.

Vao nam 2020, GAS ciing da b6 sung vé hgp déng mua ban khi vai cdng ty NT2 lién quan dén tiéu thu
dong khi tr md Sao Vang - Dai Nguyét. Bay la mo c6 san lugng duy kién khodng 1.5 ty m3/nam va 2.8
triéu thung dau tho & condensate/nam. Do vay kha nang thiéu hut khi clia NT2 trong thai gian téi &
murc thap.
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[Vietnam/ Tiénich]

Bao cao congy CTCP Bién Iuc Diu kni Nhon Trach 2 (NT2VN) Ngay 11 thang 11 nam 2022
Su canh tranh ctia cac nguon cung khac
Ty trong huy ddng dién tir NLTT ndm 2021 theo thang (%) S0 i’ néng trung binh tai Nha Trang, Viing Tau, Ca Mau theo thang (gi®)
18% 1 300 1
16%
250 - m2021 = 2020
14% A
12% A 200 -
10% A
150 ~
8% A
6% 1 100
4% A
50 1
2% A
0% 0 -
SSSNSSSSSSSSSNNNYYSY 1 2 3 4 5 6 7 8 9 10 11 12
Ngudn: EVN, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Trong nhing nam gan day, chinh phl da ddy manh phét trién cac ngudn cung nang lugng tai tao (dién
gi6 va dién mat trdf). Cac nha may dién mat trdi phu thudc vao sé gid nang trong ndm, do vay nhirng
thang mua kho tir thang 11 dén thang 4 nam sau dugc uu tién. D6i véi cac nha may dién gio tai khu
VUC mién nam, mia cao diém la mua gi6 chudng (gi6 tin phong) bat dau tir cudi thang 10 dén dau
thang 4 nam sau. Ca hai loai hinh gi6 nay c6 cing mua cao diém véi dién khi.

Cong suat 13p dat theo quy hoach dién VIl (MW) C6ng suat Iap dat theo quy hoach dién VIl (%)
300000 1 mm— Dign than Pien khi 100% ey
Thay dién Nang lwong tai tao — 90%
250,000 - we—Nhap khiu e Nhu c3u phu tai
— 80%
200,000 A 70%
|
60%
150,000 — 50%
0,
100,000 — 40%
o 30%
50,000 - 20%
=sanBBRR -
2020 2025 2030 2035 2040 2045 0%
2020 2025 2030 2035 2040 2045
Ngudn: Duthdo dién VIll, Shinhan Securities Vietnam Nguon: Dyrthdo dién VIl Shinhan Securities Vietnam

Dua theo dinh hudng phat trién clia chinh phdi vé nang lugng trong dur thao dién VIII, cc doanh nghiép
dién mat troi s& dugc uu tién phat trién sau nam 2030, cac doanh nghiép dién gid trén bd va gan bd sé
dugc day manh vao giai doan 2020-2030. Do vay, NT2 d6i méat vai rdii ro canh tranh tlr cac ngudn phat
khac
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[Vietnam/ Tiénich]
CTCP Biénluc Dau khi Nhon Trach 2 (NT2 VN)

Ngay 11 thang 11 nam 2022

Phu luc: Bao cao tai chinh

F* Bing can dsiktoan

I Ketquahoatdong kinh doanh

Ném (Ty dang) 220 221 A2F  ABF  NUF  Nam(Tydong) 220 0 NLF  NBF 20U
Téng tiisan 6,381 6,624 748 7406 7381 Doanhthuthuzn 6,082 6,150 8779 8612 8784
Taisanngan han 1886 2581 3900 45% 5111 Téng tnrong (%) 205 11 48 19 20
Tidnvaturong dromg én 0 1 169 445 @9 Géavénhangban G187) G474 @IW)  (@6T)  (78%9)
Daut TCnganhan 0 0 878 1292 1318 Leinhuangép 895 676 1,051 940 806
Céckhoan phaithu 1,508 2269 2409 234 2411 Biénloi nhudn gop (%) 147 110 120 109 102
Hang ton kho 315 311 a4 435 444  ChiphiBHZQLDN (85) (83) (100) (120) (13)
Taisan déihan 449% 4043 3448 2870 2210 LNtirHOKD 810 3 952 819 3
Taisan ¢ dinh 4162 3475 2902 2305 1724 Tang tnwéng (%) ©1) (©02) 08 01 09)
Chi phi 3y dyng corban 0 0 0 0 0 Bién LN tir HDKD (%) 133 96 108 95 88
Taisan daihankhac 31 546 546 546 56 LNkhic (146) @n ® 6 69
Téngng 2,084 2390 2762 273 2763 Thu nhap tai chinh 18 18 49 78 8
Nongén han 2084 230 2762 2713 2763 Chiphitaichinh (160) (62 (14) (14) (14
Khoan phai 3 1297 2170 2541 2493 2542 Trong do: Chi philéi vay (38) @) (14) (14 (14
Vayvang huétai chinhngén 75 210 20 20 210 Loi nhuan rong tir HDKD khac @ 7 0 0 0
Knic 12 1 1 1 11 LNTT 663 566 987 883 842
No déihan 1 0 0 0 0 Thug TNDN (38) (2 (53) (50) @1
Vay véing thug i chinh déihan 0 0 0 0 0 LT 625 4 933 84 795
ke 1 0 0 0 0 Tang e (%) () 49 78 (0) (4§
o Ee
Vién chi sérhivu 428 424 485 4TR 4T ?;"Sggr;?;gfg%e 16(;: ;j g;g 893: 7‘“;;
Viéngdp chi sérhitu 2879 2879 2879 2879 2879 Loiich COTS 0 0 0 0 0
Théing due vén 0 0 0 0 0 INtuécthuvalivay 02 586 1,000 87 86
Vénkhc 137 160 160 160 160 Tang tréng (%) @) (164 06 (103 )
Loirhun gic lai 1282 119 1607 1714 1639 BénLN (%) 5 95 114 104 07
Loiich ¢ dong khong kiém st 0 0 0 0 0 LNt thué 16 vay vakhaia hao 129 126 4T3 180 16M
Novay s 210 210 210 210 Tang tureng (%) (114 64 42 (489 (1)
*Nerong (fen) 73 29 (B%)  (15%)  (2046) Bien LN (%) 29 207 195 189 183
& Luu chuyén tien té & Céc chisd chinh
Ném (T déng) 220 A1 A2F  ABF 04 Nem 22 AN AVF NBF AUF
Ten tir HEKD 12 1074 1659 1494 1462 EPS (dng) 200 1778 3241 28% 2763
— BPS (dng) “9® M6 161% 16508 16247
;Ta:":;’ o gi Z;: j?z j;; ;zz DPS (dong) 250 200 1850 200 2500
o PER(¥) 17 148 71 79 83
(L)t HD du tur (" (1) ) ) ©3)
Thay divénluu dong (304) 30 5 5 6) PERW 17 18 16 I 1
Treydéikic i P 89) 0 0 EWEBFDA ) 52 60 67 71 69
Tyle chitra ot %) %0 20 165 20 %0
Tien tir HB dau te 28 9 e @) 8 L c8tic (%) 19 81 76 92 15
Thay déitisan c3 dinh ) @ ©4) ) 7 Knaningsinhloi
Thay déi i san dautr 20 - @7) @14) 06) Bién EBTDA (% 729 7 95 %9 3
Khéc 1 1 1 - - Bién LN tir HOKD (%) 133 96 108 95 88
Tién tir HD i chinh (1830) (1,143) (821) (121 (8m) Bién LNST (%) 103 87 106 97 91
Thay d6i v6n o3 phin - - - ROA (%) 98 81 127 13 108
Tien G vayl(#) ng (1375) (523) ROE (%) 145 126 201 175 170
C8tirc, loinhuan da 3 cho CSH 455) 620) (521) (727) @r1)  Khanangtaichinh
No vay Nanchi & hiru (%) 180 50 45 44 45
Luu chuyén tién thuan trong nam (389) 61) 168 276 494 Novay rong/ EBITDA (%) 512 163 (488) @37 (1270)
Téng e dauném 451 ) 1 169 “5 Ty s6thanh bantien mst (%) 30 04 379 640 816
Thay déitrong ) gi4 . . . - . Kha niing tharh toéin i vay () 183 %8 730 655 625
Téng fén cudi ném ) 1 169 45 %9 Hieuquahoatdong (%)
Nadon: Ditlaucongty, Sirhan Secues Vieham S5 ngay vénuu dang (ngay) 26 86 79 73 74
S ngay hangton kho (néy) 168 175 25 175 179
S5 ngéay khoan phai thu (1) 41 33 38 36 37
Naun Diriéucongty, Sirhen Securies Vi
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[Vietnam/ Tiénich]

CTCP Bién Iurc Dau khi Nhon Trach 2 (NT2VN) Ngay 11 thang 11 nam 2022

Bdo cdo congty

CTCP Dién luc Dau khi Nhon Trach 2 (NT2 VN)

Khuyén |Gidmuctiéu | Khodng gia MT (%)
nghi (WD)| TB{ MaxMin
11/11/2022 (BC lan diau) MUA 32950 | 384 6.1/68.1

Gid cd phiéu Ngdy

140% 1

100% - | &
60%

fhai
Y

-20% -
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022

= NT2 VNI

Gia muc tiéu

35,000 1
30,000 1
25,000 1
20,000 1
15,000
10,000

5,000 -

01/2017 01/2018 01/2019 01/2020 01/2021 01/2022

Luu y: Tinh todn chénh [énh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én * TiCH CY'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha nang sinh 16i trong 12 thang thap han 15% * TRUNG LAP: C6 phiéu dugc theo déi ¢ von hda [én nhét trong nganh duoc
khuyén nghi GIU
* TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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Bao cao congly CTCP Bién luc Dau khi Nhon Trach 2 (NT2VN)

Ngay 11 thang 11 ndm 2022

Compliance & Disclosure Notice
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* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

* As of the date of publication, Shinhan Securities Vietham Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: NT2 VN

# Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

* As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
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* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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