Trung Tam Phan Tich

Nganh bién
KHUYEN NGHI MUA
Gia muc tiéu 23,400
Gia hién tai 20,850
Upside 12%

Ngay 16/05/2022

Mot so chi tiéu chinh 2021  2022F

Doanh thu (ty VND) 6,148 6,824

LN gbp (ty VND) 674 717

EBIT (ty VND) 567 546

LN rong (VND) 535 505
Tang trudng LNR (%) -14.4%  -5.6%
EPS (VND) 1,859 1,755
Tang trudng EPS (%) -14.4% -5.6%
BVPS (VND) 14,706 14,462
ROE (%) 12.5% 12.0%
ROA (%) 8.2% 7.6%
Dién bién gia co phiéu
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Co céu cd dong
TCT Dién luc dau khi Viét Nam - CTCP 59.37%
Cong ty TNHH Phat trién Cong nghé - CFTD  8.27%
Samarang Ucits - Samarang Asian 5.00%
Prosperity
C6 ddng khac 27.36%
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KET QUA KINH DOANH QUY 1/2022 TOT HON KY VONG

Két qua kinh doanh quy 1/2022 ghi nhan su tich cuc. Trong quy 1/2022,
NT2 ghi nhan doanh thu ctia cong ty dat 2,008 ty dong, Igi nhuan sau thué dat
159.6 ty dong, lan lugt tang 21.6% va 38.9% so vai cung ky nam trudc. Nguyén
nhan dén tur: (1) San lugng dién huy dong tang 6.2% so vdi clung ky 2021, (2)
Gia ban dién binh quan trong ky tang cao, (3) Chi phi tai chinh giam do khong
con khoan vay ngoai té.

Két qua kinh doanh quy 2/2022 ctia NT2 du kién sé tiép tuc kha quan
do: (1) Nén kinh t& mé clra sé tiép tuc thic ddy nhu ciu tiéu thu dién, d3c biét
la & khu vuc phia Nam, ngi cd cac khu cong nghiép I6n. Ching t6i udc tinh san
lugng dién huy dong quy 2 sé tang khoang 3% so vdi cung ky; (2) Tinh hinh
thady vén kém thudn Igi cho thuiy dién do khu vuc phia Nam bat dau budc vao

muUa kho va chu ky La Nina két thuc.

RUi ro trong ngan han gia khi tiép tuc neo cao khién gia chao ban clia NT2

kém hap dan trén thi trudng dién canh tranh.

Chiing t6i khuyén nghi MUA déi véi cd phiéu NT2 véi gia muc tiéu 12
thang 23,400 dong/cd phiéu - upside 12% dua trén du phéng doanh thu
va Igi nhuan sau thué€ ctia NT2 nam 2022 lan lugt la 6,824 ty dong va 501 ty
ddng. Dong tién 8n dinh s& gilip NT2 duy tri muc trd cd tic bang tién mét cao
15-20%/nam.
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Cap nhat két qua kinh doanh quy 1/2022

Doanh thu va Igi nhudn sau thué€ quy 1/2022 ctia NT2 déu tang so véi ciing ky nam trudc bat chap nhirng kho khan. Theo
thong tin tir NT2, trong quy 1/2022, doanh thu clia cong ty dat 2,006 ty dong, Igi nhuan sau thué 159.6 ty dong, lan lugt tédng 21.6%
va 38.9% so vdi cung ky 2021. Nguyén nhan do:

(1) San lugng dién huy dong quy 1/2022 ctiia NT2 dat khoang 995 Tr.kWh, tang 6.2% so vGi cling ky 2021. NhG kinh
t&€ m& clra trd lai nén nhu cau tiéu thu dién trong ky da phuc hdi, san lugng dién thuong phdm quy 1/2022 toan qudc tang
7.8% so vGi cung ky. Sy thi€u hut ngudn than trong ky khi€n cho san lugng dién than huy dong giam va su suy yéu cla hién
tugng La Nina da khién EVN phai téng huy dong tir nhiét dién khi va NT2 dad dugc hudng Igi.

San lugng dién va Doanh thu
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Ngubdn: NT2, PSI téng hop
(2) Gia ban dién binh quan trong ky ctia NT2 trong ky tang xap xi 12% so véi cung ky 2021. Do gia khi binh quan tai

nha may dat khoang 9.13 USD/Tr.BTU - tang 15.8% YoY nén gia ban dién cla NT2 tang.

Gia thanh san xuat & gia ban dién binh quan
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Ngudn: NT2, PSI téng hop
(3) Chi phi tai chinh giam manh so véi cling ky nam trudc do NT2 da hoan thanh tra hét cac khoan ng vay dai han nén cong

ty khéng phai tra cac khoan chi phi lién quan dén cac khoan vay ngoai té, gilp chi phi tai chinh clia NT2 gidam 89% so véi clng

ky.

Dong tién 6n dinh sé gitip NT2 duy tri mirc tra c6 tirc bang tién mat. NT2 da hoan thanh hét nghia vu trd ng dai han trong ndm
2021, diéu nay gilp cho doanh nghiép tiét giam chi phi tai chinh. Ching t6i cho rang diéu nay sé& gilp cho doanh nghiép duy tri mdc tra
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c6 tirc tién mat tir 15-20%/ndm. Ngoai ra, ching tdi cling cho réng NT2 sé& tiép tuc chi trd cd tdc tién mét trong 2 ndm tdi do cd ddng
I6n ctia NT2 1a POW hién dang thuc hién dau tu nha may dién khi Nhon Trach 3&4 va s& can bd sung ngudn vén dé& thuc hién du an.

Ky vong két qua san xuat kinh doanh quy 2/2022 sé tiép tuc kha quan nhg:

(1) Nén kinh t& mé cira sé tiép tuc thic day nhu cau tiéu thu dién, dic biét la cac tinh phia Nam, chi yéu dén tir khu vuc
cong nghiép ché bién ché tao. Dy kién san lugng dién trong quy 2/2022 cla NT2 sé tang trudng 3% so vdi cling ky nam trudc, dat
khoang 984 Tr.kwh.

(2) Tinh hinh thiy van kém thuan Igi cho thuy dién do khu vuc phia Nam bat dau buéc vao mua kho va chu ky La Nina
két thic. Giai doan Q2, mién Nam & mua khd nén lugng nudc vé cac hd thay dién s& thap. Ngoai ra, theo théng tin tir Téng cuc khi
tugng thuay vén, hién tugng thdi tiét La Nina sé kéo dai cho dén thang 5/2022, sau d6 chuyén qua trang thai trung tinh cho dén hét ndm
2022, diéu nay sé khi€én EVN kha nang tang huy dong cac nha may nhiét dién.

San lugng dién NT2 Xac suat xay ra hién tugng El Nino/La
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®mLa Nina ®Trung tinh = El Nino
Ngudn: NT2, NCHMF, PSI téng hop
Rui ro trong ngan han sé dén tir viéc gia khi tiép tuc neo cao khién gia chao ban ciia NT2 kém hap dan trén thj trudng
dién canh tranh. Cu thé, Gid FO neo cao, khién gia khi dau vao cac nha may ciing téng cao tir dau ndm 2022 - gia khi binh quan la
9.13 USD/Tr.BTU, +16% YoY , c6 thé s& anh hudng dén san lugng dién huy dong ctia nha may.

Gia FO Singapore

Ngudn: Bloomberg, PSI téng hop
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Chung t6i du phong KQKD nam 2022 cua NT2 vGi DTT va LNST [an Iugt dat 6.824 ty dong va 501 ty dong dua trén cac gia
dinh:

(1) San lugng dién ca ndm 2022 dat khoang 3.5 ty kWh (+10% YoY) do nhu cau tiéu thu dién phuc hoi va su suy yéu cla hién tugng
La Nina;

(2) Gia phat dién trung binh nam tdng nhe Ién khoang 3%.
Pinh gia
Chiing tdi str dung phuceng phap dinh gia FCFE, DDM va PE. K&t qua dinh gid dudc ching tdi thé hién dudi day:

- Phuong phap FCFE:

2022 2023 2024 2025 2026
EBIT 553,237 457,688 425,503 490,068 496,317
Chi phi 13i vay 6,568 4,570 4,360 4,755 4,700
Thué doanh nghiép 7.50% 7.50% 7.50% 7.50% 7.50%
CAPEX -128,396 -130,963 -133,583 -136,254 -138,979
Khau hao 691,446 689,289 688,272 543,683 150,233
Thay d&i vén Iuu ddng -415,411 -410,912 242,363 1,972 26,621
Ng vay rong -55,129 -36,545 24,026 -418 -2,894
Dong tién ty do 1,482,644 1,394,607 1,250,613 899,505 482,402
Gia tri dong tién da chiét khau 8,230,987
SLCP dang luu hanh 287,876,000
Gia muc tiéu (dong/cd phiéu) 28,592
- Phuong phap DDM:
Téng gia tri dong c6 tirc da chiét khau 9,609
Gia tri cuGi da chiét khau 12,679
Gia muc tiéu (doéng/c6 phiéu) 22,288
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- Phuang phap P/E:

Chung t6i thuc hién tinh toan P/E trung binh theo cach tap hgp P/E cla nhitng cong ty trong nganh san xuat va truyén tai dién tai

Viét Nam:
Tén cong ty M3 CK P/E |

GIA LAI ELECTRICITY JSC GEG 18.19
VINH SON - SONG HINH HYDROPO VSH 11.04
THAC MO HYDROPOWER JSC T™P 11.28
VINACOMIN - POWER HOLDING CO DTK 8.13
CENTRAL HYDROPOWER JSC CHP 9.2

SOUTHERN HYDROPOWER JSC SHP 8.66
THAC BA HYDROPOWER JSC TBC 10.74
VIETNAM POWER DEVELOPMENT VPD 10.69
SESAN 4A HYDROPOWER JSC S4A 9.48
CAN DON HYDRO POWER JSC SID 6.86
BA RIA THERMAL POWER JSC BTP 10.61
NAM MU HYDROPOWER JSC HIS 12.74
NUOC TRONG HYDRO-POWER JSC NTH 9.0

NINH BINH THERMAL POWER JSC NBP 12.12
PETROVIETNAM POWER CORP POW 14.68
POWER GENERATION CORP 3 JSC PGV 10.39

Vi P/E trung binh nganh dat: 10.9. Chlng tdi ¢6 dudc mirc gid muc tiéu 12 thang cla NT2 la: 19,311 déng/c6 phiéu

- Téng hgp két qua dinh gia:

Phuong phap dinh gia Két qua dinh gia (dong/cp)
PE 19,311
FCFE 28,592
DDM 22,288
Téng hop két qua dinh gia 23,400

Chiing t6i duy tri khuyén nghi MUA d6i véi c6 phiéu NT2 véi gia muc tiéu la 23,400 dong/cd phiéu - upside 12%, tucng
(’ng P/E forward 2022 14 13.3. Ching tbi danh gia rdng NT2 la doanh nghiép c6 nén tang cc ban t8t, thudng xuyén tra c tlrc bang tién
mat v@i ty 1€ cao (15-20%/nam). Nhifng thong tin vé viéc nhu cau tiéu thu dién phuc hoi va gia ban dién trén thi truéng dién canh tranh
& miic cao s& mang lai su tich cuc cho NT2. Dong tién 6n dinh s& gilip NT2 duy tri mifc tra cd tirc bing tién mét cao.
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Bao cao tai chinh

2021

Két qua kinh doanh - ty dong

Doanh thu thuan 6,082 6,148
Gia von hang ban 5,187 5,474
Lgi nhuan gop 895 674

Doanh thu hoat dong tai chinh 18 16

Chi phi tai chinh 160 48
Phan 13i hoic I8 trong cong ty lién doanh, lién két - -
Chi phi ban hang - -
Chi phi quan ly doanh nghiép 85 83
Lgi nhuan thuan tir hoat déng kinh doanh 521 535
Lgi nhuan khac (3.8) 8.3
Lgi nhuan truéc thué 663 567
Lgi nhuan sau thué 625 535
Loi nhuan sau thué cta c6 dong cong ty me 625 535
Bang can doi ké toan — ty dong 2020 2021
Tai san ngan han 1,885 2,581

1. Tién & tudng duang tién 62 1
I1. Dau tu tai chinh ngén han

III. Cac khoan phai thu ngan han 1,489 2,230
1IV. Hang ton kho 315 311
V. Tai san khac 20 38

Tai san dai han 4,496 4,044
1. Tai san ¢6 dinh 4,184 3,492
II. Dau tu tai chinh dai han - -
II1. Tai san dai han khac 311 550
Tong tai san 6,381 6,624
Ng phai tra 2,084 2,390
I. N¢ ngan han 2,083 2,390
II. NG dai han 1 -
1. Cac khoan phai tra dai han 1 -
2. Vay & ng thué tai chinh dai han - -
Von chu sé hiru 4,298 4,234
1. Von diéu lé 2,879 2,879

2. Théng du v6n ¢6 phan (0) (0)

3. Lgi nhuén dé lai va cac quy 1,419 1,355
4, Lgi ich c8 dong khong kiém soat
Téng ngudn von 6,381 6,624
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Chi s6 chinh

Pinh gia

EPS 2,172 1,859 1,778
BVPS 14,928 14,706 14,484
C8 tlric 2,000 1,999 2,000
Kha nang sinh Ioi

Bién Igi nhuan gop 14.9%  11.0%  10.5%
Bién EBITDA 22.3%  205%  18.2%
Bién Igi nhuéan trudc 10.9% 9.2% 8.1%
thué

ROE 14.8% 12.5% 12.2%
ROA 9.0% 8.2% 7.9%
Tang trudéng

Doanh thu -20.5% 1.1%  11.0%
Lgi nhuan gop -8.2%  -24.7% 6.3%
Lgi nhudn sau thué 17.7% -144%  -4.4%
EPS -17.7% -144%  -4.4%
T6ng tai san -15.6% 3.8%  -4.0%
VCSH 4.1% -1.5% -1.5%
Thanh khoan

Thanh toan hién hanh 0.90 1.08 1.37
Thanh toan nhanh 0.75 0.95 1.24
Ng/tai san 0.12 0.03 0.02
NG/VCSH 0.18 0.05 0.04
Kha nang thanh toan 17.32 27.88 84.24
1&i vay
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: - 84-8 3914 6789

Fax: - 84-8 3914 6969

TRUNG TAM PHAN TicH

Tran Anh Tudn, CFA

Giam do6c Trung tdm Phan Tich

Email: tuanta@psi.vn
Bui Pang Thanh

Trudng Bo phan Quan hé Qudc té
Email: thanhbd@psi.vn

Pham Hoang

Chuyén vién cao cap — Phong Phan tich
Doanh nghiép

Email: phamhoang@psi.vn

Pong Viét Diing

Chuyén vién cao cdp — Phong Phan tich
Doanh nghiép

Email: dungdv@psi.vn
Nguyén Minh Quang

Chuyén vién IR — Phong Truyén thong —
sO

Email: guangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Ning, L6 A2.1 duding 30 thang 4,
phutng Hoa Cung Bac, Quan Hai Chau,
TP. Da Nang

Dién thoai: - 84-236 389 9338

Fax: - 84-236 38 9933

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
Viing Tau

Dién thoai: - 84-64 254520/22/23/24/26
Fax: - 84-64 625 4521

Nguyén Thi Minh Trang

Pho phong Truyén thong — Chi s6
Email: trangntm@psi.vn

T6 Qudc Bao Nguyén Pirc Duy
Chuyén vién cao cap — Phong Phén tich Doa Chuyén vién cao cap — Phong Phan tich
nghiép Doanh nghiép

Email: baotg@psi.vn Email: duynd@psi.vn

Vii Thi Ngoc Lé Nguyén Thi Huyén Trang

Chuyén vién cao cap — Phong Phan tich Doa Chuyén vién Quan hé Qudc té
nghiép
Email: trangnth@psi.vn

Email: levtn@psi.vn
Vii Huyén Ha My Nguyén Quynh Trang

Chuyén vién cao cap — Phong Truyén thi
— chis6

Chuyén vién Truyén thong — Phong Truyén
thong va Chi s

Email: myvhh@psi.vn Email: trangng@psi.vn

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chtng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé ddi tugng dugc nhic dén trong bdo cdo nay.
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