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KHUYEN NGHI: NAM GIU
(UPSIDE 7%)

» Duw bao trong nam 2023, san lwgng dién cla
NT2 sé& dat 4.19 ty kWh (+3.2% YoY), doanh thu
dat 8,887 ty déng (+3.2% YoY).

» Khi hau chuyén sang pha trung tinh va El Nino
sé& gilip nhiét dién dwoc huy déng nhidu hon.
> Gia khi dau vao gidm sé gilp tang san lwong
dién huy déng clia NT2.

> NT2 s& hét khdu hao may méc ndm 2024, nha
may sé co6 thé chao gia hiéu qua hon, tac dong
tich cwc dén san lwgng dién huy déng.

» Dong tién &n dinh sé gitp NT2 duy tri mic trd
¢ tirc bang tién mat (15-20%/nam).

Khuyén nghij NAM GIT pvt: Ty déng 2022  2023F  2024F
Gia myc tiéu 30,650 Doanh thu thun 8,786 8,887 8,296
Gia hién tai Loi nhuan go 1,101 978 913
(14/2/2023) 28,750 . an gop - o -
Upside 7% EBIT
. .. . Lei nhuanrong 729 839 812
Diéen bien giao dich: N
Tang trwdng LNR 35.8% 15.0% -3.2%
000000 ‘-"W o000 EPS (VND) 2534 2914 2,820
6,000,000 25,000
3000000 20,000 Tang trwdng EPS 35.8%  15.0% -3.2%
nn 15,000
300000 10,000 BVPS (VND) 15,492 16,406 17,226
1,000,000 o000 ROE 16.8%  18.3%  16.8%
SEESEEEEEEHE8E88 ROA 105% 11.7%  11.3%

mmmmm K| GD (bén trdi) e Gig c6 phi€u (bén phai)

Nguyé&n Minh Quang
Chuyén vién Phan tich
uangnm@psi.vn
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KET QUA KINH DOANH NAM 2022 KHA QUAN NHO SU PHUC HOI VE SAN LUONG PIEN VA
TANG TRUONG VE GIA BAN DIEN

Két qua kinh doanh ctia NT2 vwot ké hoach nam 2022. Do nhu cAu tiéu thu dién tai mién Nam phuc héi nhanh va

gié dién trén thj truorng dién canh tranh tng cao, NT2 ghi nhan san lwvong dién thwong pham dat 4,065 triéu kwh va

doanh thu & 8,785.9 ty déng, vuot 1an lwot 26% va 45.8% ké& hoach nam 2022 va tang trudng manh t& mirc nén

th&4p ndm 2021. Theo d6, loi nhuan sau thué ctia NT2 dat khodng 729.3 ty déng, vuot xa ké hoach ndm da dé ra la

khoang 32 ty ddng va téng 28.85% so vé&i cuing ky ndm 2021.

Triéu kWh
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Nguén: NT2, PSI téng hop

Gia ban dién trung binh ndm 2022 ting trwéng manh. Do nhu cau tiéu thu dién phuc hdi va gia khi binh quan tai

nha may dat khoang 9.4 — 9.6 USD/Triéu BTU - tang khodng 23% so v&i cung ky nén gia ban dién trung binh nam

2022 ctia NT2 tang cao hon cling ky ndm trwédc, tac déng tich cwe dén doanh thu ctia doanh nghiép.

Bién Igii nhuan gop dworc cai thién so vaéi cling ky 2021 nhé san lwong dién phuc hdi va NT2 d& bam sét thi tridng

dé tién hanh chao gia hiéu qua.

VND/kWh
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SU PHUC HOI CUA NHIET DBIEN VA GIA BAN DPIEN NEO O MU’C CAO VAN SE LA PONG LUC
CHINH TRONG NAM 2023

(1) Tang trwéng san lweng dién nam 2023 dat khoang 8.6 — 8.8%. Nhu ciu phu tai dién cta Viét Nam ndm 2023
dwoc ching t6i dw bao dat khodng 8.6% - 8.8% duwa trén du bao tbc d6 téng trudng GDP nam 2023 dat khoadng 6.5%
- 6.6%. Piéu nay dwoc thic day béi sw dich chuyén ngudn vén FDI vao linh virc san xuét cong nghiép tai Viét Nam va
s day manh tbc do dé thi hoa tai trén toan qudc. Dac biét trong béi canh ty gia USD/VND da dwoc &n dinh va rdi ro
chung d3 dwoc gidi quyét phan nao sé 1a dong lwc dé dau tw trwe tiép nwéc ngoai tiép tuc duy tri & mirc twong duwong

V@i nam 2022.
San lugng dién tiéu thu va ting trwdng GDP hang nam
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Nguén: GSO, EVN, PSI téng hop
Thém vao do, gia dién ban 18 tai Viét Nam da khong téng tlr 3/2019, viéc gii nguyén gia ban dién trong béi canh chi
phi dau vao san xuét tang cao va ty gia bién dong da khién cho EVN chju khodn 16 khdng 18, 1am ting ap lwc ting gia
dién ban 1& nam 2023. Chang tdi wéce tinh, gia ban 1é dién binh quan ndm 2023 c6 thé sé neo & mirc cao trong
nam 2023.
(2) Nhiét dién sé& phuc h6i manh mé trong nam 2023. Theo dw bao cla IRI, hién twong La Nina sé suy yéu dan
trong ndm 2023, kha nang thoi tiét xay ra pha trung tinh va pha El Nino sé& cao hon tiy gitra ndm 2023 va sé khién cho
diéu kién thay van bi han ché hon. Ddng thei, véi viéc khung gid ban dién NLTT chuyén tiép gidm kha manh (-17%)
sé& khién viéc phat tri&n NLTT trong ndm t&i bi ngung lai do anh hudng dén ké hoach kinh doanh, ké& hoach trd ng’ cho
cac dw &n. Vay nén ching tdi cho rang tinh hinh thiy van sé tré nén khé khan hon va san lwong thuy dién sé
bwéc ra khéi mire cao trong nam 2022 va NLTT sé chwa dwoc phat trién m&i trong nam 2023. Diéu nay sé

gitp san lwong huy déng tir nhiét dién phuc hdi tré lai va NT2 ciing sé& hwéng loi tir diéu nay

Dw bao IRI vé ENSO 2023
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Bé&n canh dé, hau hét mwc nwéc tai cac hd chira tai thoi diém diu nam déu giam, trén co s& so véi cing ky
n&m truwdc. Dang chi y, da sb cac ho thiy dién tai khu vec Tay Nguyén va Déng Nam Bo déu c6 muc nwéc thip nén

c6 thé cac nha may nhiét dién tai khu vic nay sé& dwoc huy ddng & mirc cao ngay tir dau nam.

MET Muc nu'dc cac ho chira so véi cung ky nam trudc
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(3) Gia khi dau vao giam giup ting kha niang canh tranh cta nhiét dién khi. Theo cac chuyén gia, ngudn cung
d4u tho thé gidi da quay vé& gan murc trwde dich trong khi nhu ciu dwoc dy bao sé gidm do tac dong tir suy thoéi kinh
t& va anh hwéng bai viéc dw trir qua da ngudn khi. B&i vay, ching t6i cho réng viing gia 80 — 90 USD (gia dau Brent)

la diém can bang én dinh.

V6i viéc gia khi tai cac nha may dién tham chiéu theo gia ddu MFO Singapore va bién ddéng theo gia dau Brent,
chdng téi cho rang viéc gia khi neo & mét viing gia thap hon so véi nam 2022 sé lam gia nhiét dién khi giam
va gitip cho nhiét dién khi tré nén canh tranh hon, diéu nay sé tac déng tich cwe dén san lwong dién dwoc
huy dong caa NT2.

Bién dong gia khi trong nuéc va MFO

800 12
700 10
600 5
= 8 E
L 500 = — — 5
& 400 6 =
Q a
S 300 4 @
=)
200
100 2
0 0
— — - — — — — o~ N N N N N N N N N [
(o] N N N N N N (o] N N N N (o] N N N N N N (o] N N N N
o o O o O o O o o O o O o o O o O o O o o O o O
o~ N N o~ o N N N o~ o~ o~ o~ o~ N N N o~ o~ o~ o N o o~ o~
S~ S~ =~ S~ ~ ~ S~ ~ S~ =~ S~ ~ S~ S~ S~ ~ S~ ~ S~ ~ ~ S~ ~ =~
i ) i i i ) i ) i i i i i i i i i i i i ) ~— i ~—
S~ ~ ~ ~ \ -~ -~ -~ -~ ~ ~ ~ ~ e ~ =~ -~ ~ -~ ~ ~ ~
i N ™M <r N (=} ~ [o0) [e)) o i (o] i N ™M <+ n (o) ~ oo [e)) o — o
i i i i i i
——MFQ Singapore (Bén trai) Gia khi NMDb Phi My (Bén phai) Gia khi NMD NT2 (Bén phai)

Nguén: Bloomberg, PGV, NT2 PSI téng hop



CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC

(4) Gia ban dién cia NT2 van sé duy tri & mlc cao trong nam 2023. Véi viéc gia nang lwong co s& van neo &
mirc cao va san lwgng huy dong tir nhiét dién dwoc dw béo cao hon sé khién cho gia dién trén thi trwéng neo & mirc

cao trong nam 2023.

DPéng thdi, NT2 sé hét khau hao may méc tir cudi nam 2024 va diéu nay sé gitp cho nha may chao gia hiéu

qua hon, tac déng tich cwe dén san lwong dién huy déng caa nha may.

Gia dién binh quan trén thij trudng dién
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Ngubn: PGV, PSI téng hop
(5) Dong tién &n dinh sé gitp NT2 duy tri mlrc tra cd tirc bang tién mat. Sau khi tat toan khoan vay bang ngoai
té, dong tién ctia NT2 dy kién sé ting trwdng do chi phi tai chinh gidm dang ké va doanh nghiép chwa c6 ké hoach
d4u tw 16n mai. Ching tdi cho rang diéu nay sé gitp cho doanh nghiép duy tri mirc tra cd tirc tién mit & mirc
cao, khoang 15%/nam.
Ngoai ra, trong ntra cudi ndm 2022, NT2 da trich lap dw phong 239 ty ddng do chi phi van chuyén khi ma EVN chua
ddng y thanh toan. Chang tdi ky vong NT2 sé hoan nhap khoan dw phong ne xau nay vao nam 2023 — 2024,

diéu nay sé |am tang loi nhuan caa doanh nghiép.

Ty Ié don b3y clia NT2 qua cac nam Dong tién tir Hoat dong kinh doanh
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MOT SO VAN PE CAN LUU Y:

(1) Tang trwéng kinh té gidam téc trong nam 2023, dac biét & nhém nganh céng nghiép dan dén viéc cat giam cong

suét khién cho tiéu thu dién va ban dién trén thi trwdng canh tranh giam.

(2) Nhitng thay dbi bat ngd tir khi hau cé thé anh hwéng dén cac du bao cla ching téi. Méc du pha La Nina d& kéo

dai tir 9/2020, nhwng khong ngoai trir didu kién thoi tiét nay sé kéo dai bat thwong trong ndm 2023.
(3) Gia khi thay ddi ngoai dy kién.
DINH GIA VA KHUYEN NGHI

Ching tdi dw phong KQKD nam 2023 ctia NT2 v&i DTT va LNST lan lwot dat 8,887 ty dong (+3.2% YoY) va 838
ty déng (+15% YoY) dwa trén céc gia dinh:

(1) San lwong dién ca nam 2023 dat khoadng 4.19 ty kWh (+3.2% YoY) do nhu cAu tiéu thy dién tang;
(2) Gia ban dién ctia NT2 sé giam (-5% YoY) nhwng nhin chung van sé duy tri & murc cao;
(3) Ty suét cd tirc trong ndm 2023 14 khoang 15-20%.

Chung tdi str dung phwong phéap dinh gia FCFE, DDM va PE. Két qua dinh gia duoc ching t6i thé hién dwéi day:

Phucng phap dinh gia Két qua dinh gia (dong/cp)
P/E 30,710
FCFE 31,554
DDM 15,993
Tong hop két qua dinh gia 30,650

Chang toi duy tri khuyén nghi NAM GIU® déi v&i cé phiéu NT2 véi gia muc tiéu la 30,650 déng/cd phiéu -
upside 7%, twong tng P/E forward 2023 1& 10.5. Chang tdi danh gia rang NT2 1a doanh nghiép c6 nén tang co ban
tbt, thwong xuyén tra cb tirc bang tién mat véi ty 1& cao (15-20%/nam) va la mét cb phiéu phong tha phi hop véi
nhirng giai doan bién ddng cua thj trwdng. Ngoai ra, gia dinh vé KQKD clia NT2 ciia ching t6i chwa bao gém khoan

hoan nhap dy phong no phai thu tri gia 239 ty déng.
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Phu luc chi tiéu tai chinh

CHUNG KHOAN DAU KHi

Két qua kinh doanh (ty déng) 2022 2023F | 2024F Chi sé chinh 2022 2023F | 2024F

Doanh thu thuan 8,786 8,887 8,296 Kha nang sinh I&i

Gié vbn hang ban 7,684 7,910 7,384 Bién lgi nhuan gop 12.5% | 11.0% | 11.0%

Loi nhuan gop 1,101 978 913 Bién EBITDA 16.7% | 17.8% | 18.7%

Doanh thu hoat déng tai chinh 24 54 71 Bién lgi nhuan trwdc thué 8.9% 10.0% 10.4%

Chi phi tai chinh 18 21 7 ROE 16.8% | 18.3% | 16.8%

Sg;} i%r;i ban hang & quan ly doanh 330 130 124 ROA 10.5% | 11.7% | 11.3%

tithhngc:x::hthuan ttr hoat dong 786 926 028 Téng trwdmng

Loi nhuan khéc 0.4 11.3 105 Doanh thu 42.9% 1.2% -6.7%

Loi nhuan trwéc thué 535 628 673 Loi nhuan gop 63.0% | -11.2% | -6.7%

Loi nhuan sau thué 779 892 864 '(-(f’ﬁ'a”';;‘f;(‘)s:;“;%ety me) | 358% | 15.0% | 3.2%

:;g r:gr]‘ lt]; ?:gsau thué cda b dong 729 839 812 EPS 35.8% | 15.0% | -3.2%

Lo abun s thud cia o6 dong o o I Tong tai san 9.9% -3.1% 2.9%

khong kiém soat VCSH 5.3% 5.9% 5.0%

Bang can déi ké toan 2022 2023F | 2024F Kha nang thanh toan

Tai san ngén han 4,357 4,814 5,702 Thanh toan hién hanh 1.54 2.06 2.47

:{a-l;]ién & dAu tw tai chinh ngén 1,333 1750 | 1630 Thanh toan nhanh 1.43 1.93 2.35
; No/tai san 0.09 0.01 0.03

1. Phai thu ngén han 2,711 2,742 3,771 Nofvén chd s& hitu 0.14 0.02 0.04

Tai san dai han 2,929 2,242 1,562

I. Tai san ¢b dinh 2,808 | 2,122 1,442 Chi tiéu khac

1. DAu tw tai chinh dai han - - - EPS (VND) 2,534 2,914 2,820

1. Tai san dai han khac 120 120 120 BVPS (VND) 15,492 | 16,406 | 17,226

Tong tai san 7,285 7,056 7,264

No phai tra 2,825 2,334 2,305

I. N¢ ngan han 2,825 2,334 2,305

Il. No dai han - - -

Vén chi s& hivu 4,460 4,723 4,959

1. Vén diéu l& 2,879 2,879 2,879

2. Loi nhuan dé lai va cac quy 1,581 1,845 2,081

3. Loi ich cb dong khong kiém i i i

soat

Téng ngudn vén 7,285 7,056 7,264
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THONG TIN LIEN HE

CONG TY O PHAN CHUNG KHOAN DAU KHf

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Ba Nang

L3u 1, tda nha PVFCCo, s6 43 Mac Tang 5, tda nha Silver Sea, s6 47 Ba  Tang 3, tda nha s6 53 L& Hong
Binh Chi, Phuong Pa Kao, Quan 1, Cu, Tp. Viing Tau Phong, Quan Hai Chau, Tp. Da Nang
Tp. HO Chi Minh

bién thoai: (84-8) 3914 6789 bién thoai: (84-511) 389 9338 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bd. Tuy nhién, PSI khéng d&m bao tinh day dd va chinh xac tuyét di clia cac théng tin ndy. Bao
cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw ctia minh va PSI se
khong chiu bat ct trdch nhiém nao trwéc nha dau tw ciling nhu dbi twong dwoc nhic dén trong bao céo nay vé
nhirng tén that c6 thé xay ra khi ddu tw hodc thong tin sai Iéch v& déi twong dwoc nhic dén trong bao céo nay.

www.psi.vn
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