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GIT

BC Cap nhat

Giamuctieurzteng  VND 30,900

Gia hiéntai (10/02/22) VND 28,100

Suat sinh 16 10%
VNINDEX 1,055
P/E thi trudng (23F X) 98
Vn hoa tj VND) 8089
SLCP dangluu hanh (triéu) 288
SLCP tr do giao dichiriéu) %3
Tylé turdo giao dich (%) 323
52 tudn cao/thap(VND) 32600/20,000
KLGD binh quan 90 ngay (triéu CP) 095
GTGD binh quan 90 ngay (ty VND) 18
S& hitu nutc ngoai (%) 2643
C6 donglon (%) Pow %937
Khac 4063
Bién dong gid 3T 6T 121
Tuyét doi (%) 310 56 178
Tg d6i véi VN-Index (%) 1% 217 478

2,000 r 40,000

1,600
[ 30,000
1,200
| 20,000
800

[ 10,000
400

0 T T T 0
022022 052022 082022  11/2022  02/2023

s \N INdgX e NT?2 VN EQUITY

Ngudn: Bloomberg

Métiikhoan [ Chuyén vién]

[=IyEZ[E]  NhytNguyén
A

8 (84-28)6299-7751
>4 nhut.ng@shinhan.com

(=]

€ Shinhan Securities

S

Ngay13thang02nam2022 @ & & @ 2= B & & & BILIER

Securities

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

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

San lwgng ky vong tiép tuc phuc hoi

Cap nhat khuyén nghi GIT, gida muc tiéu 30,900 déng

CTCP Dién lyc Dau khi Nhon Trach 2 (HoSE: NT2) la mét trong nhitng doanh nghiép nhiét dién khi s& htru c6
cdng suat 16n nhat niém yét trén san chirng khoan. Dua trén phuang phéap FCFF va PE, chiing t6i cap nhat
gid muc tiéu clia NT2 & mirc 30,900 dong tuang Umg véi ty suat lgi nhuan ky vong 10%. Trong ndm 2023,
chung toi danh gia NT2 tiép tuc mét khodn dau tu cd thé tiép tuc ndm git vii (1) San lugng c6 thé tiép tuc cai
thién khi ty 1& huy dong tlr thdy dién gidm stt; (2) Tai chinh lanh manh, ng vay thap va 6 tirc tiém nang &
murc cao.

Két qua kinh doanh nam 2022

Trong nam 2022, CTCP Dién luc Dau khi Nhon Trach 2 ghi nhan doanh thu dat 8,786 ty dong (+43% YoY) va
LNST dat 729 ty dong (+37% YoY). Ddng luc tang trudng chinh dén tlr san lugng phuc hoi Ién mirc 4,040 trigu
kWh (+26% YoY) nh& nhu cau dién phuc hdi manh mé. Bén canh d6, gia ban trung binh cling tang 13% YoY
gilip bién lgi nhuan gop ndi tir 11% clia nam 2021 én 13% trong nam 2022.

Déng chiy, lai rong clia NT2 trong quy 4 chi dat 6 ty dong (-95% YoY) do san lugng Qc thap trong béi canh
chi phi dau vao. Bén canh do, chi phi quan ly doanh nghiép trong nam 2022 da tang 297% YoY 1én mirc 330
ty, do NT2 phéi du phong ng phai thu khé doi tdng 240 ty lién quan dén khodn ng phai thu tién dién clia
Cong ty Mua ban Dién theo hgp ddng 07/2012/HD-NMB-NT2 dugc ky vao nam 2012 va cac hgp dong bé
sung.

Tri€n vong nam 2023

Chling t6i ky vong san lugng dién clia NT2 sé tang trudng 7% YoY véi ddng luc dén tir nhu cau tiéu thu dién
dugc du phong tang trudng & muc 6% va ty 1& huy déng tir nhdm thly dién dugc du bao sé giam sut khi
thoi tiét thudn lgi (La Nina) ciia nhém nay qua di. Ngoai ra, NT2 sé thurc hién dai tu nha may dinh ky vao mua
thap diém (thang 9, thang 10) s& anh hudng khéng qua nhiéu vao téng san lugng clia ca nam.

V& gia ban, chling toi du' phdng gid ban binh quan clia NT2 gidm nhe -6% YoY khi gia khi dauvao clia NT2 da
gidm 17% so véi mirc dinh dugc thiét 1ap vao thang 4 do gid hang hda trén thé gidi da ha nhiét. Tir nhing
gia dinh trén, chiing téi dur phdng doanh thu va lgi nhuén cdia NT2 Ian lugt dat VND 8,801 (+0.2% YoY) va
VND 844 (+15.8% YoY).

Strc khde tai chinh lanh manh, dong tién dai dao véi it ng vay la mét trong nhimg uu diém 16n nhét clia NT2
du kién sé tiép tuc dugc duy tri trong nam 2023. Bén canh d, véivai trd [a cong ty con clia Tong cong ty dién
Irc Dau khi (HoSE: POW), chiing tdi ky vong rang NT2 s& manh tay chi tra 6 tirc tién mit dé h trg cong ty
me trién khai NT3 & NT4.

Nam 2021 2022 2023F 2024F 2025F
Doanh thu (t}" VND) 6,150 8,786 8,801 9,065 9,198
LN tir HBKD (ty VND) 559 779 889 814 916
Loi nhuan rong (ty VND) 534 729 844 768 864
EPS (VND) 1,778 2457 2932 2,668 3,003
BPS(VND) 14,707 14,631 15417 15,770 15,437
OPM 9% 9% 10% 9% 10%
NPM 9% 8% 10% 8% 9%
ROE 15% 13% 16% 19% 17%
PER (x) 114 9.6 8.2 105 94
PBR(x) 19 19 19 19 1.8
EV/EBITDA (x) 5.1 52 6.0 6.7 7.1

Nguon: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAOCAOCONGTY CTCP Bién Iurc Diu khf Nhon Trach 2 (NT2VN)

Ngay 13 thang 02 nam 2022
binh gia va khuyén nghi

Ching t6i str dung phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vdi ty trong 50%-50% dé dinh
gia NT2. Chung toi dua ra khuyén nghi gitr véi mirc dinh gia 30,900 VND tuong duong véi sudt sinh 161 10%.

Chi phi str dung vn binh quan (WACC)

WACC (%) 120
Lai sudt phi rti ro (%) 5.0
Phan bu rdi ro von 6 phan (%) 7.8
Beta 094
Chi phi ng (%) 7.0
Chi phi str dung von (%) 123
Ty1é ngtrénvén 0.07
Gia tring vay (ty VND) 631

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia NT2

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 844 768 864 920 829
Cong: Ldi vay sau thué 15 15 15 15 15
Cong: Khau hao 717 746 646 274 306
Trir: Thay d6i vén luu dong 272 261 " 24 23
Trir: VOn dau tu 150 175 175 175 175
Dong tién tu do (FCFF) 1,697 1,092 1,339 1,057 998
Ty |é chiét khau 0.89 0.80 0.71 0.64 0.57
Gia tri hién tai clla dong tién tu do 1,516 871 954 673 567
Toc d6 tang trudng dai han (%) 0%
Gi trj hién tai clia gia tri dai han 4,740
Gia tri doanh nghiép 9321
Novay 631
Tién va tuong duong tién 384
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.29
Gia muc tiéu (VND) 31,524

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam

Dua trén phuong phap P/E, ching t6i thu thap di liéu tr cac doanh nghiép trong nganh nang lugng
tai Viet Nam va khu vuc chau A - Thai Binh Duong. Trung binh P/E clia cic doanh nghiép nganh dién
trong thong ké (ngoai trir NT2) la 10.3x. Két hgp duy phong EPS forward clia NT2 & mirc 2,932 dong,
chiing toi ky vong gia muc tiéu 12 thang clia NT2 & mirc 30,200 dong.
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CTCP Biénluc Dau khi Nhon Trach 2 (NT2 VN)

So sanh cac doanh nghiép trong nganh

Ngay 13 thang 02 nam 2022

Von hoa Tang trudng

Ma chimg khoén PE (triéu USD) EPS (%) ROA (%) ROE (%)
NT2 VN Equity 114 3432 382 105 163
POW VN Equity 14.8 1,192.3 6.9 35 6.4
PGV VM Equity 9.2 908.0 (25.7) 35 13.7
SPCG TB Equity 6.9 4554 (84) 94 13.3
SUPER TB Equity 17.0 504.4 84.5 1.2 5.1
SSP TB Equity 8.1 362.2 283 6.0 209
579 HK Equity 5.6 2,195.1 28 35 10.0
Trung binh (trtr NT2) 10.3

EPS forward (VND) 2932

Gid muc tiéu (VND) 30,200

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam

3| € Shinhan Securities



[Viét Nam / Tién ich]

BAO CAO CONG TY . L Ngay 13 thang 02 ndm 2022
CTCP Bién lyc Dau khi Nhon Trach 2 (NT2VN) gay 13 thang 02 nam 20
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR ctia NT2 Biéu d6 PBR band ctia NT2
3 1 50,000 -
40,000 {*:
30,000
20,000
10,000 A
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 06/2018 06/2019 0612020 06/2021 06/2022
———PB e +1std +25td TNTZ e 18
_____________ At -eeeeeeeeeee 25t Mean 2x eeeeeeeeees X e LAY
Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam Ngun: Bloomberg, Dt liéu cdng y, Shinhan Securities Vietnam
EV/EBITDA cliaNT2 Tuong quan gia cia NT2 va ROE
8 1 35,000 1 20
30,000 A 8
2 R T ' 16
Al 25,000 A J 14
6 J¥ \
B o e
10
5 B
...... 15,000 1 8
4 A 10,000 6
4
3 r , , , : : 5000 1 2
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 0
EVIEBITDA  coevereeeees +15td +25td 012017 01/2018  01/2019  01/2020  01/2021  01/2022
............. 1Std ceveeenennes 28t Mean —NT2 ROE
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Ngun: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Bién lyc Dau khi Nhon Trach 2 (NT2VN) Ngay 13 thang 02 néim 2022

Sukién quan trong clia NT2
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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CTCP Biénluc Dau khi Nhon Trach 2 (NT2 VN)

Phu luc: Bao cao tai chinh

Ngay 13 thang 02 nam 2022

Bang can dai k& toan Két qua hoat ddng kinh doanh
Ném (Ty dang) 221 2 NBF 0N 05 Nam (Ty dong) 2021 22 ABF XU A%F
Téng tai san 6,624 7,285 7409 7,208 7286  Doanhthuthuan 6,150 8786 8801 9,065 9,198
Taisénngén han 281 437 508 5529 5% Tang rutng (%) e 02 30 15
Tiénva trong drong tign 1 384 860 o9 882 Gid vén hang ban (6474) (7,685) (7839) 8134) 8182
Pautr TCngén han 0 %9 1320 1360 1840  Loinhudngdp 676 1101 962 90 1016
Céckhoan phaithu 2269 2716 2485 2805 2845 Bién loi nhuan gop (%) 110 125 109 103 110
Hang ton kho 31 307 103 45 01 ChiphiBH & QLDN 83) (330) (108) (153) (155)
Taisn daihan 43 2®9 230 170 1x8  LNtrHDKD 593 m 83 m 81
Taisan o8 dinh 3475 2781 221 1650 1179 Tang udng (%) (163 34 141 @4 126
Chi phixay dung coban 0 0 0 0 0 Bién LN tir HDKD (%) 96 88 97 86 94
Tai san daihan khéc 546 120 120 120 120  LNkhc @ 7 % 3 %
T6ng no Zmo 2,825 2,885 2,870 3‘w1 Thu nhép taichinh 18 24 53 % 74
Nongénhan 230 286 285 2810 3001 Chiphi i chinh 2 (18 (18 (18 (18
Khoan phaitra 2170 2185 239 2430 2466 Trong do: Chiphi i vay @) (15) (19) (15 (19
Vayvang thué tsichinh ngsn 20 631 515 429 525 Loinhuan rong tir HOKD khéc 7 0 0 0 0
Khac 1 10 1 1 1 LNTT 566 m 889 814 916
No daihan 0 0 0 0 0 Thug TNDN (32) (50) 4 (e (2)
Vayvang tué ti chinh dai han 0 0 0 0 0  LNST 54 9 84 768 84
Khac 0 0 0 0 0 Téng trudng (%) (146 366 157 ©.0) 126
Vi chir s hifu 424 4460 4561 4466 42 Bién loi nhudn rong (%) 87 83 96 85 94
LNST 8 dang cong ty me 534 79 844 768 864
Vén gdp cha sé hitu 2879 2879 2879 2879 2879 Loiich COTS 0 0 0 0 0
Thing durvén 0 0 0 0 0 INtrwécthudvalaivay 586 794 904 &2 %2
Vénkhac 160 182 160 160 160 Téng lru'(’mg (%) (164) %5 138 (82) 123
Linhusn gic lai 119 1400 1523 1428 1285 Bién LN (%) 95 20 103 2 01
Lot ich o dong khong kiém soat 0 0 0 0 0 LNtrwr thué, i vay va khu hao 1276 142 1@ 155 1578
"Novay 20 631 515 429 525 Téng trureng (%) (64 162 93 28 02
*Norrong (én) 29 (f3)  (1685)  (1879)  (2197) Bién LN (%) 207 169 184 174 172
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dong) 221 22 NBF 04  22F  Nim 2021 22 ABF AU AXF
Tién tir HOKD 1074 133 1680 118 1426 EPS (déng) e 2467 292 268 303
: : BPS (déng) #7056 15492 15845 15512 15015
Loinhugnrong 534 729 733 768 85 PERW) 1a 9% 82 105 o
Knéiuhao 60 688 nr 6 646 PBR(¥) 19 19 19 19 18
(L3 tir D diau tr ) @) (53) (54) 74) EVEBITDA) 51 52 60 67 7
Thay d6ivénuu déng %0 8%) e 1) ") Tyl ohi 3 o5 tie (%) 20 165 20 %0 20
Thay diknac (49 82 . 0 L o6 tire (%) 81 59 71 89 107
Tién tir HD dau tur 9 946) 468) (160) ) Khanangsinhloi
Thay déi tai san ¢& dinh @ 1 ©@n (121) (101) Bién EBITDA (%) 207 169 184 174 172
Thay d6i i san dau tur o (949) @n) (40) (480) Bién LN tir HPKD (% ) 96 88 97 86 94
Knéc i 4 - - - Bién LNST (%) 87 83 96 85 94
Tién tir HD tai chinh (1143) (54) (838) (949) (©12) ROA (%) 81 100 14 105 19
Thay déivén cé phan 5 - 2 - 2 ROE (%) 126 164 185 172 20
Tién divay((tra) no (623) 472 (116) (86) % Khanang tai chinh
Céture, loinhuan 6 3 cho CSH 620) (525) 72) (864) (1,008) Norvay Vancha sé hitu (%) 50 144 13 96 124
No'vay rong/ EBITDA (%) 163 @74 (028 (193 (1202
Luu chuyén tién thuan trong ndm (61 383 365 8 (67 Tys8 thanh todn tién mit (%) 01 472 756 804 %07
Téng tién dau nam 62 1 384 749 838 Kha néng thanh todn ii vay (x) 288 517 588 540 606
Thay déi trong ty gia - - - - - Hiéu qua hoatdéng (%)
Téng fén cudinam 1 384 749 838 il S8 ngay vénluu dong (ngay) 86 97 103 95 94
Nguon: it lieu congty, Shinhan Securities Vietnam §6 ngay héng ton kho (ngay) 175 249 21 199 196
S8 ngay khoan phaithu (ngay) 33 36 34 34 33

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCADLONGTY CTCP Bién Iuc Dau khi Nhon Trach 2 (NT2VN) Ngay 13 thang 02 nam 2022
CTCP Dién luc Dau khi Nhon Trach 2 (NT2 VN)
Dién bién gia " e Gidmuctiéu |  Khodang gia MT (%)
gay uyenngni Trung y
140% - (VND) binh Cao/Thap
11/1172022(BClandau)  MUA 32950 384 6.1/68.1
100% 1 13/02/2023(BCcapnhat)  GIT 30,900 1941 057365
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietnam

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15%
¢ BAN: Kha ndng sinh 16i trong 12 thang thap han -15%

Co phiéu Nganh

* TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
nghi MUA

+ TRUNG LAP: C6 phiéu dugc theo déi ¢ von hda [én nhét trong nganh duoc
khuyén nghi GIU

* TIEU CU'C: C6 phiéu dudgc theo déi c6 von hoa I6n nhat trong nganh dugc khuyén
nghi BAN
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BAOCAOCONGTY CTCP Bién Iy Diu khi Nhon Trach 2 (NT2VN)

Ngay 13 thang 02 ndm 2022

Compliance & Disclosure Notice

Analyst Certification

* 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 Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common 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
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
on the value of or income from such securities or related financial instruments.

* 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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