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THONG TIN CO PHIEU
THONG TIN NIEM YET

Tén Cong ty CTCP Pién Lwc Dau khi

Nhon Trach 2
Nganh nghé Tién ich — bién lwc
San giao dich HOSE
Ma chirng khoan NT2
Vén didu 1& 2.879 ty déng

Vén héa: 26/7/2018
Gia cb phiéu: 26/7/2018

CO CAU CO bONG
Tbng Coéng ty Dién luc
DAu khi Viét Nam
Cb déng nuwdc ngoai

C6 dong khac
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CHI TIEU TAI CHINH CO' BAN

2016 2017

Doanh thu thuan 7.983  6.761
Loi nhuan goép 1.351 1.393
EBITDA 1.998 1.667
Loi nhuan rong 1.086 810
EPS (VND) 3.740 2.768
C6 ttrc bang tién/cd

phiéu (VND) 3.600 =HBE

KET QUA BINH GIA
Phwong phap PE
Phwong phap PB
Phwong phap FCFE

7.601 ty dong

26.400 dong

60.0%

10.21%
29.79%
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6T.2018
4.029
624
966
501
1.740

1.500

30.300 déng

26.800 déng
32.600 dong
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Co6ng ty Cé phan Pién luc Dau khi Nhon Trach 2 dwoc thanh |dp ndm 2007 dé thuc
hién ddu tw xdy dung Nha may nhiét dién khi Nhon Trach 2. Mdc di nha may méi di
vao hoat déng thwrong mai ttr dau nam 2011 nhuwng da déng gop quan trong vao viéc
én dinh nguén dién cda hé théng dién quéc gia.

Hiéu qua hoat déng cua céng ty dang ngay cang tang Ién, trong khi cdc dw dn dau tu
|&n chuwa cé, chinh séch cé tic hdp dan sé dwot cong ty thuc hién trong thoi gian téi.
Trén quan diém d4u, Chang téi khuyén nghi MUA déi véi cé phiéu NT2.

TINH HINH HOAT DONG VA KET QUA KINH DOANH QIl VA 6 THANG 2018

Tinh hinh sdn xuét

Nam 2018, cong ty xdy dwng ké& hoach san xuét kinh doanh véi san lwgng dién thwong mai
la 4.600 triéu kwh, tang 6,1% so vé&i thuc hién nam 2017. Doanh thu dat 6.971 ty dong. Lo
nhuan trwde va sau thué |an luwot 1a 789 va 749 ty dong.

San lrong dién san xuét

Trong 6 thang dau nam 2018, tinh hinh hoat déng cia NT2 c6 nhiéu thuan lgi, san lwong
dién dat cao nhd vao tinh hinh van hanh 4n dinh cGa nha may sau khi thyc hién dai tu trong
nam 2017 ciing nhw nhu ciu thi trwéng dién tiép tuc ting cao, nhat 1a khu vuc phia Nam.
San lweng dién san xuét trong 6 thang dau nam dat 2.595 triéu kwh, tang 12.84% so véi
cung ky nam 2017, dat 108% ké hoach 6 thang dau nam va hoan thanh 56% ké hoach ca
nam. Bay la mirc tdng manh hon so véi mire tang 10.3% cla toan nganh.

Két qud kinh doanh

Tbng doanh thu 6 thang d4u nam dat 4.083 ty ddng, trong d6 doanh thu ban dién dat 4.030
ty ddng, ting 14% so v&i cuing ky ndm trwéc va dat 59% ké hoach c& nam. Loi nhuan gop
dat 624 ty ddng, béng 79% so véi cung ky ndm trwéc, bién loi nhuan gop 6 thang dau ndm
dat 15.5%.

Doanh thu tai chinh dat 53 ty ddng, trong d6 1ai tién gt 1a 33 ty ddng, con lai 1a 14i chénh
léch ty gia v&i 20 ty ddng. Trong khi d6, chi phi tai chinh trong ky gidm manh chi con 93 ty
ddng, gidam manh 68% so v&i cung ky 290 ty ddng nam trwéc. Lai vay tiép tuc gidm chi con
51 ty so v&i mire 65 ty clia nam trudce. L6 ti gia da thwe hién trong ky chi 1a 4 ty ddng so voi
mutrc 20 ty ddng va khong cé 16 ty gia chwa thwe hién.

Do vay, méc du loi nhuan godp giam, loi nhuan trwéc thué dat 531 ty déng, tang 10.6% so
véi cuing ky ndm trwére, dat 138% ké hoach 6 thang dau nam va dat 67.3% ké hoach ca ndm.
Loi nhuan sau thué dat 503,6 ty ddng, tadng 10% so vé&i ciing ky va dat 67% ké hoach ca
nam.

Trong 6 thang d&u nam, v&i ngudn tai chinh &n dinh va dong tién déi dao, cong ty da thuc
hién thanh toan ¢ tirc clia ndm 2017 véi 20% bang tién mét, téng sb tién thwe hién thanh
toan la 575 ty ddng. Dac biét, cong ty cling thwe hién viéc xin y kién dai hoi cd dong vé viéc
chi tra cb tire tir loi nhuan chwa phan phéi dén hét 2015 vai téng ty 1& 1a 27.92%, wéc tinh
sb tién thanh toan khoadng 804 ty ddng. Trong thang 7, cdng ty da thuc hién viéc thanh toan
phan ¢ tic nay.

Ch/tiéu tai chinh: (ty déng)

. So sanh
Chi tiéu Q2.2017 | Q2.2018 | 6T.2018 QoQ HoH KH
57.8
Doanh thu thuin 1,781 2,008 4,029 112.7% | 113.5% %
Gia vén hang ban 1,380 1,747 3,405 | 126.6% | 123.4%
Li gop 401 261 624 65.1% | 79.0%
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Doanh thu va lgi nhuan
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Bién loi nhuan gbp 22.5% 13.0% 15.5% 57.7% 69.6%
Thu/Chi tai chinh (178) 56 (39) -31.5% | 15.1%
Thu tai chinh 15 102 119 680.0% | 371.9%
Chi tai chinh 193 46 158 23.8% 54.5%
Chi phi lai vay 29 25 51 86.2% 79.7%
Chi phi hanh chinh (quan
ly doanh nghiép) 23 34 55 | 147.8% | 103.8%
Loi nhuan t hoat ddng
kinh doanh 200 283 530 141.5% | 110.6%
67.3
Loi nhuan trwdc thué 200 283 531 141.5% | 110.6% %
66.9
Loi nhuan sau thué 190 269 501 141.6% 109.9% %
Thu nhap méi cb phan 660 934 1,740 141.6% | 111.8%

Ciing trong 6 thang dau nam, cong ty tiép tuc dwoc Forbes binh chon vao Top 50
cdng ty niém yét tdt nhat Viét Nam dwa trén tinh hinh giao dich ¢ phiéu trén thi
trwdrng, két qua kinh doanh nam 2017. Day la nam thi 3 lién tiép NT2 dwoc vinh
dw nhan danh hiéu nay.
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100 Trién vong kinh doanh 6 thang cuéi ndm 2018
4,000
Trong nta cudi thang 7, dwa vao tinh hinh phu tai c6 phan bét cang thang va la
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3000 9% thoi diém cla cac nha may thay dién thuwdng dwoc huy dong phat huy cong suat
5 000 tdi da trong mua mua, cong ty cé ké hoach thyc hién tiéu tu nha may, thoi gian tiv
0% 19/7-30/7 nham dam bao quy trinh van hanh nha may an toan va hiéu qua nhat
1,000 cho nhirng thang tiép theo. Sau khi hoan thanh, hiéu suat cac td may dwoc cai
thién dang ké va cdng suat moi td may tang 3MW so véi truvde khi tiéu tu.
-20%
2014 2015 2016 2017 2018KH6T.2018 V@i két qua san xuat kinh doanh 6 thang dau nam, Chung téi dy bao san lwgng
San lvong dien Téing trusng dién san xuat trong 6 thang cudi nam dat khoang 2.300 triéu kwh dwa tong san
lwgng dién cad nam dat khoang 4.900 kwh, doanh thu cd nam dat khoang 7.482 ty
ddng, loi nhuan truwéc thué dat khodng 980 ty ddng, loi nhuan sau thué dat khodng
930 ty déng, hoan thanh Ian lwot 110.2% ké hoach doanh thu va 124.2% ké hoach
lgi nhuan dwoc Dai hdi cé dong phé duyét.
PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 LAu 1, tda nha PVFCCo, sb 43 Mac Binh Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hdng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. Pa Nang
NOi. Tp. H5 Chi Minh bién thoai: (84-64) bién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Dién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2016 2017 6T.2018
Chi tiéu 2016 2017 67.2018 Loi nhuan trwéc thué 1.148 853 530
Doanh thu thuan 7,983 6,761 4.029 Diéu chinh:
Gia vén hang ban 6,632 5,368 3.405 Khau hao tai san cé dinh 694 693 343
Loi nhuén gép 1,351 1,393 624 Cac khoan dy phong
Doanh thu hoat dng tai chinh 103 63 119 Lai, 16 chénh léch ty gi4 héi doai -38 235 -11
Chi phi tai chinh 249 490 158 Tang (gidm) cac khoan phai thu -1.885 2033 -761
Trong d6: Chi phi lai vay 156 120 51 Tang (gidam) hang ton kho 49 -20 -1
Chi phi ban hang 0 0 0 Tang (gidm) c:élc khoan phai tra 2.205 -1837 646
Chi phi quan Iy‘doanh nghiép 57 114 55 ;’L)e:ntang (giam) te hoat dong kinh 5003 1785 280
Loi nhuan thuan tr HDKD 1,149 852 830
Thu nhap khac 1 1 1 Tién tir hoat déng dau tw
Chi phi khac 1 Téng (gidm) dau tw TSCD -11 -8 0
Loi nhuan khac @ Tang gidm thu chi cho vay, mua cong
B . e cu ng -900 900
Lai (16) cty lién doanh/lién két 0 Tidn thu 14 cho vay, cd tic va loi
Loi nhuan trwéc thué 1,148 853 531 nhuan duoc chia . . 57 60 35
Chi phi thué TNDN hign hanh 63 43 20 tTL'f" tang (giam) tir hoat dong dau 7 848 o35
Chi phi thué TNDN hoan lai (0) 0 0
L¢i nhuan sau thué 1,086 810 501 Tién tir hoat dong tai chinh
Loi ich clia cb dong thiéu sé 0 0 0 G6p vén, huy déng vén cb phiéu 30
Lo nhuan sau thué cé déng 1,086 810 501 Tién thu ti di vay
Tién tra ng gbc vay -1.061 -1330 -529
BANG CAN DPOI TA| SAN Tif:n tré no gbc thué taichinh
. & 2016 2017 6T.2018 ﬁgutu’c, lgi nhuén da tra cho chi s& 88 890 575
TAISAN NGAN HAN 5316 3101 3570 Ti&n tir hoat déng tai chinh -1.849 -2190
Tién va twong dwong tién 1,398 146 755
DAu tw tai chinh ngén han 0 900 Dong tién mét rong 290 -1252 -1.105
Céc khoan phai thu 3,610 1,795 2.554 Tién mat dau ky 1.108 1398 146
Hang tén kho 239 259 260 Tién mat cubi ky 1.398 146 755
Tai san ngén han khac 69 0 1
TAI SAN DAIHAN 7,664 6,863 6.434 HE SO TAI CHINH 2016 2017 6T.2018
Phai thu d’éi han 202 38 38 H s6 thanh khoan
Tai san co dinh 6,936 6,251 5.903 ,
Tai san dai han khac 526 575 290 Hé s6 thanh toan hién thoi 1.23 1.36 0.85
TONG TAI SAN 12,980 0,964 10.004 Hé so thanh toan nhanh 1.18 1.24 0.79
Hé so hoat dong
NQ PHAI TRA 8,071 4,979 6.340 Sé vong quay khoan phai thu 2.21 3.77 1.58
No ngén han 4,310 2,284 4.181 Sbé vong quay hang ton kho 27.75 20.70 13.10
Vay va no ngén han 1,045 1,066 1.062 Sbé vong quay tdng tai san 0.62 0.68 0.40
Phai tra nguoi bé{n 2,652 922 1.554 He s6 don béy
Nguwoi mua tra tién trude 0 0 0 .
No dai han 3,762 2,695 2.159 He Sc,) ne ) 062 050 068
Vay vé no dai han 3,697 2,632 2091 Hé s ng/Von chu sé hiru 1.64 1.00 1.73
VON CHU SO HOU 4,908 4,985 3.664 Hé s6 sinh 16
Vén dau tw cha CSH 2,849 2,879 2.879 Ty suét 1ai gop/Doanh thu 22.30% 20.60% 15.5%
Lai chwa phan phéi 1,923 1,970 648 Ty suét lgi nhuan k.doanh/Doanh thu 14.39% 12.60% 13.2%
Vén va quy khac 137 137 137 ROA 10.77% 8.13% 5.0%
TONG CONG NGUON VON 12,980 9,964 10.004 ROE 92.12% 16.26% 13.7%
Ngudn: Bao cdo tai chinh kiém toan cia NT2, Hé s6 khac
Loi nhuan rong/CP (EPS) 3.810 2768 1.740
Gia trj s6 sach cb phan(BPS) 17.230 17.317 12.727
Cb tirc mdi cb phan bang tién 3.600 3000 1.500
Dividend Yeild 12.3% 10.2% 5.2%
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI dwoc xay dwng dwa trén mie chénh léch gitva két qua dinh gia va gia cé phiéu trén thi trwdng tai thoi
diém dinh gi4, c6 gia tri 6 thang ké ti thoi diém phat hanh béo céo. Cé 3 mirc khuyén nghi cho mdi ¢ phiéu, twong (rng véi tirng mirc
chénh léch. Cac khuyén nghi cé thé dwoc thay dbi sau méi 1an cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong

cua doanh nghiép.

. MUA: khi gia thj trwéng thap hon gia dinh gia 15%
. GIWP: khi gi4 thj trwdng nam trong bién do gia dinh gia +/- 15%
. BAN: khi gia thj trwéng cao hon gia dinh gia 15%

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

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

Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2016 thudc vé Cong ty CP Chirng khoan DAu khi (PSI). Nhirng théng tin st dung trong bao cao dworc thu thap tlr nhitng
ngudn dang tin cay va PSI khdng chiu trach nhiém v& tinh chinh xac cla céc thong tin nay. Quan diém thé hién trong bao céo nay la cta
(c&c) tAc gia va khong nhat thiét lién hé véi quan diém chinh thirc cta PSI. Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm
muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan ndo. Bao cdo nay khdng dwoc phép sao chép, tai ban béi bat ky ca
nhan hoac t& chirc ndo khi chwa dwoc phép cia PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, sé 43 Mac Binh Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. Pa Nang
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