CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CTCP PIEN LUC DAU KHi NHON TRACH 2 (NT2)

Nganh Pién
KHUYEN NGHI MUA
Gid muc tiéu 26,300
Gia hién tai 22,250
Upside 16.8%
Ngdy 14/10/2021

MGt so chi tiéu chinh 2020  2021F
Doanh thu (ty VND) 6,082 5,795
LN gop (ty VND) 895 609
EBIT (ty VND) 663 452
LN rong (VND) 625 429
Tang trudng LNR (%) -17.7%  -31.4%
EPS (VND) 2,172 1,489
Téng trudng EPS (%) -17.7%  -31.4%
BVPS (VND) 14,928 14417
ROE (%) 14.8% 10.1%
ROA (%) 9.0%  6.1%
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Co ciu cd dong

TCT bién luc dau khi Viét Nam - CTCP

C6ng ty TNHH Phét trién Céng nghé (CFTD)
Samarang Ucits - Samarang Asian Prosperity
C6 déng khac
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KET QUA KINH DOANH PHUC HOI DAN TU QUY IV/2021

Udc tinh két qua kinh doanh 9 thang dau nam suy giam do anh huéng
tir dich Covid. Nhu cau dién thap trong khi gia nhién liéu dau vao cao tac déng
dang k& 1én két qua kinh doanh clia NT2. San lugng dién thip trong 2 quy lién
tuc khién cho doanh thu va Igi nhuan 9 thang ctia NT2 udc giam [an lugt 6.1%
va 27.2% so vdi clng ky.

Ky vong két qua kinh doanh héi phuc tir quy IV/2021 sau khi cham day
vao quy IIL Chdng t6i ky vong san lugng dién clia NT2 sé tang 63.5% trong
quy IV khi cac tinh phia Nam dan dg bo chi thi gian cach.

Nang cd tirc du kién ndm 2021 I1én 20%. Dong tién cd nhiéu du dia ting
trudng khi NT2 d& thanh todn xong ng vay bang ngoai té. Tién mat doi dao la
€6 s& cho NT2 cé thé tdng mirc b tirc tién mat.

Ching t6i diéu chinh du phéng doanh thu va Igi nhuan sau thué cua
NT2 nam 2021 veé [an lugt la 5.795 ty dong va 429 ty dong sau khi thay
ddi cac gia dinh (1) San lugng dién ca ndm 2021 chi dat 3.1 ty kWh do tinh hinh
san xuat quy II va III bi anh hudng ndng né bdi chi thi gidn cach xa hoi, (2) nang
gid phat dién trung binh ndm 1&n 1,869d/kWh va (3) gid khi dau vao cao day
bién Igi nhuan gop vé 10.5%.

Ching tdi giit nguyén khuyé&n nghi MUA déi véi c6 phiéu NT2, nang gia
muc tiéu 12 thang la 26,300d/cp (upside 16.8%) dua trén (1) ky vong
san lugng nam 2022 sé dat 4,1 ty kWh, tdng 32.8% so vdi nam 2021 va (2) gid
phéat dién clia NT2 trén thj truSng van & miic cao do gid khi dau vao du béo cho
nam sau la 170,000-180,000d/triéu BTU.
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Két qua kinh doanh 9 thang dau nam udc tinh giam do anh hudng tir dich Covid-19. Doanh thu 9 thang clia NT2 udc dat
4,460 ty dong, giam 6.1% yoy nhd gia phat dién binh quan 9 thang dat 1,884d/kWh, cao hon cung ky khoang 33%. Lgi nhuan trudc
thué dat 350 ty dong, giam 27.2% do gid thanh san xuat cao han 30% so vdi cling ky trong bdi canh gia khi dau vao tdng manh va san
lugng thap khién chi phi c& dinh trén mdi don vi téng Ién dang ké (41.5%).

Lan song Covid-19 lan th 4 tac dong manh Ién cac tinh phia Nam khién cho Chinh phd budc phai ap dung cac bién phap gian cach xa
hdi nghiém ngét d& phong ngtra su' 1ay lan cta dich bénh trong sudt quy I11/2021. Gidn cach khién cho nhu cu st dung dién giam khi
nhiéu doanh nghiép budc phai dong clra hodc giam cong suat. Theo s li€u tir EVNSPC, san lugng dién tiéu thu tai khu vuc mién Nam 8
thang dau nam 2021 chi dat 65% k€& hoach ndam. San lugng dién Iy k€ 9 thang ctia NT2 chi dat 2.37 ty kWh, giam 20.3% so vdi clng
ky.

SAN LUONG PIEN SAN XUAT GIA THANH SAN XUAT & GIA PHAT PIEN BINH QUAN

2020 m2021 e Gig thanh san xudt Gid phat dién binh quan
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Ky vong két qua kinh doanh héi phuc tir quy IV/2021 sau khi cham day vao quy IIL. Ching tdi cho réng k& tr quy IV, hoat
ddng san xudt clia NT2 s& bat dau co su' hdi phuc do cac tinh phia Nam dang tirng budc dugc néi long gidn cach, cac doanh nghiép quay
tré lai san xuat. Nhu cau dién quy IV du kién sé tang trd lai, chd yéu dén tr khu vuc cong nghiép ché bién ché tao, nhat la cac doanh
nghiép san xuét, ché& bién hang xu&t khdu. Ching t6i du béo, san lugng dién quy IV clia NT2 s& ting truéng vdi tdc do 63.5% qoq, dat
750 triéu kWh.
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Ngudn: NT2, POW, PSI udc tinh

Nang cd tirc du kién nam 2021 Ién 20%. Sau khi tit toan khoan vay bang ngoai t&, dong tién clia NT2 du kién sé téng trudng tir
quy III do chi phi tai chinh giam dang k& va doanh nghiép khdng dau tu I16n. Tién mat ddi dao 1a co s& dé ching tdi nhan dinh rang NT2
6 thé nang mic ¢6 tdc tién mét 1én 20% tir mic 15% nhu nghi quyét DPHCD hdi dau ndm. Ching toi cling udc tinh trong 2 ndm tiép
theo, NT2 s& ti€p tuc chi tra cd tlc tién mat vdi ty 18 20% dé€ dap ('ng nhu cdu v6n cho PVPower thuc hién du tu du’ &an Nha may dién
khi Nhan Trach 3&4.

Ching t6i diéu chinh du phdong doanh thu va Igi nhuan cia NT2 vé [an lugt Ia 5,795 ty dong va 429 ty dong sau khi thay
ddi cac gia dinh (1) san lugng ca ndm 2021 dat 3.1 ty kWh, (2) néng gid phat dién binh quan ndm 1én 1,869 déng va (3) gid khi dau
vao cao day bién Igi nhudn gdp IUi v& mic 10.5%.

Chiing tdi dua ra khuyé&n nghi MUA déi véi c6 phi€u NT2 véi gia muc tiéu 12 thang la 26,300d/cp (upside 16.8%), tucng
(ing P/E forward 2021 la 17.67 dya trén (1) ky vong san lugng nam 2022 sé dat 4.1 ty kWh, téng 32.8% so vGi ném 2021 va (2) gia
phat dién ctia NT2 trén thi trudng van & miic cao do gid khi ddu vao du béo cho ndm sau s& dao ddng trong khoang 170,000-
180,000d/triéu BTU.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2020 2021F  2022F
Doanh thu thuan 6,082 5,795 6,271
Gid v6n hang béan 5,187 5,187 5,644
Lgi nhuan gop 895 609 627
Doanh thu hoat déng tai chinh 47 3 24
Chi phi tai chinh 116 76 78
Phan 13i ho&c 16 trong cong ty lién doanh, lién két - - -
Chi phi ban hang & quan ly doanh nghiép 85 87 94
Lgi nhuan thuan tir hoat dong kinh doanh 521 378 429
Lgi nhuan khac (4) 4 5
Lgi nhuan trudc thué 663 452 483
Lgi nhuan sau thué 625 429 458
Loi nhuén sau thué cua c6 dong cong ty me 625 429 458
Lgi nhuén sau thué caa c6 dong khong kiém

soat

Bang can doi ké toan (ty dong) 2020 2021F 2022F
Tai san ngan han 1,886 3,813 3,284
1. Tién & dau tu tai chinh ngén han 62,189 581,059 413,735
I1. Céc khoan phai thu ngan han 1,489 2,898 2,508
II1. Hang ton kho 315 314 342
1V. Tai san ngén han khac 20 20 20
Tai san dai han 4,496 3,791 3,086
1. Tai san c6 dinh 4,184 3,480 2,775
II. Dau tu tai chinh dai han - - -
II1. Tai san dai han khac 311 311 311
Tong tai san 6,381 7,604 6,370
Ng phai tra 2,084 3,453 2,481
I. N ngén han 2,083 3,453 2,481
II. NG dai han 1 - -
1. Cac khoan phai tra dai han 1 - -

2. Vay & ng thué tai chinh dai han - - -

Vén chi sé hitu 4,298 4,150 3,889

1. Von diéu lé 2,879 2,879 2,879
2. Thing du v8n c6 phan (0) (0) (0)
3. Lgi nhuén @€ lai va cac quy 1,419 1,272 1,011
4, Lgi ich c8 ddng khong kiém soat

Tong ngudn von 6,381 7,604 6,370
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Chi s6 chinh 2020 2021F 2022F
Pinh gia

EPS 4,298 4,150 3,889
BVPS 2,879 2,879 2,879
C6 tirc 2,000 2,000 2,500
Kha nédng sinh Igi

Bién Igi nhuan gdp 127%  10.5%  10.0%
Bién EBITDA 22.3% 20.0% 18.9%
Bién Igi nhuan trudc thué 10.9% 7.8% 7.7%
ROE 14.8% 10.1% 11.4%
ROA 9.0% 6.1% 6.6%
Tang truéng

Doanh thu -20.5% -4.7% 8.2%
Lgi nhuan gop 82%  -32.0% 3.1%
Lgi nhudn sau thué -17.7%  -31.4% 6.9%
EPS -17.7% -31.4% 6.9%
T6ng tai san -15.6% 19.2%  -16.2%
VCSH 4.1% -3.4% -6.3%
Thanh khoan

Thanh toan hién hanh 0.91 1.10 1.32
Thanh toan nhanh 0.75 1.01 1.19
Ng/tai san 0.12 0.10 0.14
Ng/VCSH 0.18 0.17 0.22
5:; ndng thanh toan [ai 1733 2011 2031
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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. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

bién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw 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 dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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