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Cong ty Cé phan Pién luc Dau khi Nhon Trach 2 dwoc thanh 1dp ndm 2007 dé thuc
hién déu tw xay dung Nha may nhiét dién khi Nhon Trach 2. Mdc di nha may méi
di vao hoat déng thwong mai tir dau nam 2011 nhung da déng goép quan trong vao
viéc én dinh ngudn dién cda hé théng dién qudc gia. Hiéu qua hoat doéng cda cong
ty dang ngay cang tang lén khi cdc diéu kién vé gid ban dién, gid khi dau vao dwot
gidi quyét. Trén quan diém dau tw, Ching t6i khuyén nghi GIU? déi véi cé phiéu
NT2.

TINH HINH HOAT DONG VA KET QUA KINH DOANH QIV/2016

Tinh hinh sdn xuat

Nam 2016 Cong ty dat ké hoach san lwong dién san xuat 1a 4.450 triéu kwh, tang 3.6%
so v&i ké hoach ndm 2015 va bing 80.92% so v&i thwe hién ndm 2015. C6 thé thay ké
hoach d&t ra & mirc can trong.

San lwong dién san xuét

Tinh hinh san xuét dién trong ndm 2016 cla cong ty g&p nhiéu thuan lgi khi ngudn khi
cung cap cho nha may 6n dinh, nhu cu dién tiép tuc tdng manh va thay dién gap kho
khan vé& ngudn nuéc.

San luvong dién san xuét va kinh doanh trong quy IV dat 1.198 triéu kwh, dwa tdng san
lwong dién san xuat ndm 2016 1&n mirc 5.223 triéu kwh, vwot 17,4% ké hoach ndm va
b&ng 94,98% clGa nam 2015. Nhitng thang cudi ndm, do nwéc vé& hd nhiéu, thay dién van
dwoc wu tién huy déng nén san lwong san xuat clia cdng ty dat mirc thdp hon so voi
cung ky 2015 (1.198/1.504 tr kwh).

Co ché gia khi nhién ligu

Co ché gia khi theo thj trwéng dwoc ap dung trong 9 thang ddu ndm, dwa gia khi nhién
lidu dau vao & mirc thap sat véi gia thi trwong. Gia khi dau vao trung binh 9 thang la
khoang 3.70 usd/mmBtu, béng 67,76%% cling ky ndm trwéc. Trong quy IV, gia khi téng
Ién & mirc tlr 5,32-5,47usd/mmBtu.

Két qua kinh doanh

hi tié BVT %Thay déi 9%KH 201
Chitiéu Q4.2015| Q4.2016 2016 Q4 Yoy bKH 2016
CHI TIEU TAI CHINH CO BAN Doanh thu Ty ddng 1.708 3522 7.983 206.17%| 118.63% 13%/101%
2014 2015 2016 Loi nhuan gép T),/ déng 522 242 1.35] 46.36%) 82.29%
Doanh thu thuan 7.065  6.729 7.983 Ty suatloi nhuén %
Loi nhuan gop 1.652  1.642 1.351 9op __
Y SIS - e Doanh thu i chinh | 1Y @ong 118 59 103 | 232% | 158.38%
Lgi nhuan rong 1.591 1.142 1.086 Chi phi tai chinh Ty dong 85 45 249 69.27%|
EPS (VND) 6.215  4.168 3.740 ]
Cb tirc bing tién/cd Chi phi quan Iy Ty dong 81 18 57 20y 38.98%
hidu (VND) 2.200 2.200
p Loi nhuan hoat dong| Ty doéng 474 237 1.149 95.58%
. 50.25%
kinh doanh
Loi nhuan treéc Ty déng 474 237 1.148 95.52%)
b 50.23%) 149.9%
Loi nhuan sau thué | 1Y 9ong 450 225 1086 | 59210 95:04% 149.2%4
EPS Péng 1562 773 3740 | 49499  95.00%
Két qua kinh doanh quy IV v&i doanh thu dat 3.522 ty ddng, tdng manh so v&i cin
ky 2015. Liy ké& ca ndm, doanh thu dat 7.983 ty ddng, ting 18.63% so vé&i 2015.
Doanh thu quy IV tdng manh do trong ky cong ty hach toan hdi t6 cwéc phi van
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chuyé&n dworng éng dan khi Pht My - Tp HS Chi Minh ctia nhitng ndm trwéc. Khoan
doanh thu nay dwoc hach toan theo nguyén tac chuy&n ngang véi chi phi nhién liéu
khi va khéng anh hwéng t&i loi nhuan kinh doanh trong ky.

Néu loai trlr khoan doanh thu nay, doanh thu hoat déng cla céng ty ndm 2016 dat
6.048 ty ddng, bang 101% so v&i k& hoach ndm va bang 90% clia ndm 2015,

Loi nhuan gop quy IV dat 242 ty ddng, bang 92% quy Ill va 46% so véi cung ky
2015.

Ldy k& ca nam, lgi nhuan gop dat 1.351 ty déng, béng 82.29% so vé&i cung ky ndm
2015, bién lgi nhuan gdp ca nam dat 22.3% so v&i mirc 24.4% cua nam 2015.
Doanh thu tai chinh trong ky ting dat 59 ty dong, Ity ké doanh thu tai chinh c& n&m
dat 103 ty déng, ting manh 58% so vé&i nam 2015.

Chi phi tai chinh quy IV dat 45 ty déng, Ity ké ca nam chi phi tai chinh dat 249 ty
ddng, trong d6 chi phi lai vay la 156 ty ddng. So véi ndm 2015, chi phi tai chinh giam
30.6%, chi yéu do chi phi l4i vay trong ky gidm cung véi gbc vay, mat khac nam
2016 cong ty khdng con phai phan bd khoan 16 ty gia 66 ty trong thdi gian dau tw
nha may.

Chi phi quan ly doanh nghiép quy IV dat thap v&i 18 ty ddng, Ity ké chi phi quan ly
doanh nghiép dat 57 ty ddng, gidm manh 60.9% so vé&i ndm 2015, nguyén nhan do
trong ndm céng ty hoan nhap mot sé khoan dy phong phai thu |4 vay.

Loi nhuan thuan tir hoat déng kinh doanh quy IV dat 238 ty ddng, ldy ké& ca nam dat
1.149 ty ddng, bang 95.67% so v&i ndm 2015.

Loi nhuan trwéc va sau thué quy IV 1an lwot dat 237 ty ddng va 225 ty déng. Liy ké
ca nam lgi nhuan trwdc va sau thué Ian luvot dat 1.148 ty déng va 1.086 ty ddng, dat
149,2% so v&i k& hoach va bang 95% cling ky 2015.

Tinh hinh tai san, nguén vén

Co cAu tai san va ngudn vn tiép tuc 6n dinh. Dén thoi diém cudi ndm, Téng tai san
cla Coéng ty dat 12.984 ty ddng, tang thém 1.339 ty ddng so v&i hdi dau nadm. Day
chtd yéu la do phat sinh thém khoan Phai thu va can di véi khoan Phai Tra tir tién
Cuwac phi van chuyén khi gitka EVN va PVGAS ma Cong ty 1a don vi trung gian.

DPén cudi nam, tai san ngan han dat 5.316 ty ddng, tdng 2.335 ty ddng so v&i dau
nam. Tién va twong dwong tién tadng thém 290 ty ddng dat 1.398 ty ddéng. Khoan
phai thu ngan han dat 3.609 ty dbng téng thém 2.032 ty déng, chu yéu la khoan phai
thu ttr Cong ty mua ban dién ctia EVN.

Tai san dai han cubi ndm dat 7.668 ty ddng, giam 994 ty ddng so véi hdi dau nam,
trong d6 tai san cé dinh giam 682 do kh4u hao trong ndm.

Co céu ngudn vén 6n dinh, Ng phai tra ting thém 1.196 ty ddng lén 8.073 ty déng.
chi yéu tang do khodn N¢ phai trd lién quan dén cwdc phi van chuyén khi phai tra
cho PVGAS nhu da néi & trén. Trong khi d6 No phai trd chiu & vay dang tiép tuc
giam.

Vvén chi sé hiru tang 141 ty dbdng va dat 4.909 ty dbng, vén dau tw chi s& hivu ting
thém 110 ty ddng do trong ndm céng ty thue hién tang vén bang cb phiéu thudng va
ESOP.

Trién vong ndm 2017

Cong ty sé tiép tuc dwoc huéng thuan loi do nhu cau phu tai ting I&n trong ndm
2017 ciing nhw ngudn khi tlr hé théng Nam Cén Son va Cru Long n dinh. Méc du
vay, canh tranh vé&i cac nha may thay dién cé thé anh huwéng dén san lwong san
xudt cla cong ty bdi didu kién thdy van cho cac cdng ty thy dién trong cudi ndm
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2016 va dau 2017 la kha thuan lgi.

Chung t6i cho rng Céng ty van tiép tuc dwoc huy dong céng suat & mic cao
nhwng sé kho vt dwge mire thire hién cta nam 2016.

Trong nam 2017 céng ty tiép tuc dwoc hwdng loi tr khoan thu hdi td ciia nhivng
nam trudc véi khodng 160 ty ddng. Véi viec No vay giam, ddng USD dugc gitk 6n
dinh, bién déng nhe, trong khi ddng EUR van yéu di so véi ddng USD. Hiéu qua
hoat déng 2017 ctia Céng ty vAn dam bao dat dwoc mic hap dan.
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2014 2015 9T.2016
Chi tiéu 2014 2015 9T.2016 Loi nhuan trwdc thué 1,591 1.202 911
Doanh thu thuan 7064.92 6729.44 4.461 Didu chinh:
Gia vén hang ban 5413.26 5087.67 3.352 Khéau hao tai san cé dinh 839 692 520
Loi nhuan gop 1651.65 1641.77 1.109 Céac khoan dw phong
Doanh thu hoat déng tai chinh 450.49 65.04 45 Lai, 16 chénh léch ty gia héi doai -404 10 14
Chi phi tai chinh 437.19 359.44 204 Tang (giam) hang tén kho -820 -13 49
Trong do: Chi phi l&i vay 219.38 183.33 118 Tang (gidam) cac khoan phai thu -54 353 89
Chi phi ban hang 0.22 0.10 0 Tang (giam) cac khoan phai tra 251 -301 72
Chi phi quan Iy doanh nghiep 74.70 146.23 39 gi)é:nﬁng (giam) tir hoat dgng kinh 1528 2061 L 634
Lei nhuan thuén tir HDKD 1590.03 1201.04 911
Thu nhap khac 2.41 1.30 1 Tién tir hoat dong dAu tu
Chi phi khac 147 0.54 1 Téing (giam) d&u tw TSCD -8 5 -9
Loi nhuan khac 0.94 0.77 0 Tang gidm thu chi cho vay, mua céng
Lai (18) cty lién doanh/lién két 0.00 0.00 0 cuno L 246
Loi nhuan truéc thué 1500.96 120181 011 T S ey, cotae va o - 38 4
Chi phi thué TNDN hién hanh 0.00 61.11 51 Tién tang (giam) ttr hoat dong dau
Chi phi thué TNDN hodn lai 0.00 (0.93) 0 tw 264 33 33
Loi nhuan sau thué 1590.96 1141.63 860 ‘
Loi ich ctia cb déng thidu sé 0.00 0.00 0 Tien tir hoat dong tai chinh
Loi nhuan sau thué cd déng 1590.96  1141.63 860 GOp von, huy dong von co phieu
Tién thu tw di vay 164
BANG CAN DOI TAI SAN Tién tra no gf::c vay -1,287 -1.043 -535
TAI SAN NGAN HAN 3,261.47  2,980.68 3.351 htru -699 -658
Tién va twong duong tién 186.13 1,108.50 1.582 Tién tir hoat dong tai chinh -1,124 -1.742 -1.193
DAu tw tai chinh ngén han 540.00 0.00 0
Céc khoan phai thu 2,259.84  1,576.12 1.525 DonNg tién mat rong 669 382 473
Hang tdn kho 275.35 287.99 239 Tién mat dau ky 57 726 1.109
Tai san ngén han khac 0.16 8.06 5 Tién mat cudi ky 726 1.109 1.582
TAI SAN DAI HAN 9,222.08  8,663.99 8.033 HE SO TAI CHINH 2014 2015 9T.2016
Phai thu dai han 38.78 367.76 367 Hé s6 thanh khodn
Tai san co dinh 8306.24  7,617.94 7.110 Hé s6 thanh toan hién thoi 1,37 1,47 152
Bat dong sén dau tu 0.00 0.00 0 Hé s6 thanh toan nhanh 1,26 1,33 141
DPau tw tau chinh dai han 0.00 0.00 0 . N
Tai san dai han khac 877.06 67260 556 HE 56 hoat dong
TONG TAI SAN 12,483.55 11,644.67 11.384 §0 vong quay khoan phai thu 313 4.27 2.93
S6 vong quay hang ton kho 19,66 17,67 14.03
NO PHAI TRA 8,236.87  6,876.21 6.538 S6 vong quay tong tai san 0,57 0,58 0.39
No ngén han 2,376.61 2,023.09 2.209 Hé s6 don bay
No dai han 5,860.25 4,853.13 4.329 Hé sb no 0,66 0,59 057
v§N (‘:Hlfl SO HOU 4,246.68  4,768.46 4.846 He s6 no/Vén chi s& hivu Lo 144 Las
Vén dau tw clia CSH 2,560.00  2,739.20 2.849 PO
.z s Hé so sinh loi
Théng dw von co phan 0.00 -0.11 0 A
C phiéu qu§ 0.00 0.00 o Ty su:jnt 1ai gdp/Doanh thu 23,38% 24,40% 24.86%
Vén khac ciia chil s& hivu 169.24 0.00 0 Ty suat lgi nhuan k.doanh/Doanh thu 22,51% 17,85% 20.42%
Quy dau tw phat trién 20.85 79.80 137 ROA 12,74% 9,80% 7.55%
Lai chuwa phan phéi 1,496.60  1,949.57 1.860 ROE 37,46% 23,94% 17.74%
Vén va quy khac 0.00 0.00 0 Hé sé khac
Ltéi ich ccz) déng thié; s6 o 0.00 0.00 0 Loi nhuan rong/CP (EPS) 6.215 4.168 2.976
NGUG: B20 ¢4 thi chinh cia NT2, BCTC 9T.2016 ohua kidm toén Gié sb séch cb phin(BPS)
C6 tirc mdi c¢b phan bang tién 2.200 2.200 1.500
Dividend Yeild 10,53% 8,27% na
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI duwoc xay dwng dwa trén mde 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 cb phiéu, twong (rng véi tirng mirc
chénh léch. Cac khuyén nghi c6 thé dwoc thay déi sau méi lan cap nhat hodc danh gia lai d& phiu hop véi tinh hinh va két qua hoat

dong cltia doanh nghiép.

. MUA: khi gia thj trwéng thap hon gia dinh gia 15%
. GIWP: khi gi4 thi 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 nam 2016 thudc v& Cong ty CP Chirng khoan Dau khi (PSI). Nhirng théng tin st dung trong bao cao dwoc thu thap t
nhirng ngudn dang tin cay va PSI khéng chiju trach nhiém v& tinh chinh x4c cla cac théng tin nay. Quan diém thé& hién trong bao céo
nay la cta (cac) tac gia va khong nhét thiét lien hé véi quan didm chinh thire clia PSI. Khdng mét thong tin cling nhw v kién nao dwoc
viét ra nhadm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng khoan nao. Bao céo nay khéng dwoc phép sao chép, tai ban
b&i bat ky ca nhan hodc t& chivc nao khi chwa dwoc phép clia PSI.
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