CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY CO PHAN DPIEN LUC DAU KHI NHO'N TRACH 2 (HSX: NT2) 20.07.2020
DANH GIA MUA CAP NHAT KQKD
Gia hién tai 23,450 NT2 dat lgi nhuan 428 ty déng trong nira dau nam (ting 11% so vé&i cling
Gia muyc tiéu cd 27,800 ky). Ly ké 6 thang dau nam 2020, téng san lwgng dién NT2 huy déng dat hon
Gia muc tiéu moi 26,200 2.411 triéu kwh (-5.8% so v&i cung ky) va hoan thanh 53,6% ké& hoach nam.
Dir liéu giao dich Theo d6, doanh tu thudn tir ban dién nira ddu nam dat 3.598,8 ty dbng, gidm
San giao dich HOSE 10.4% so véi cung ky do (1) san lwgng dién san xuét giam ~6% (2) gia ban
Gia cao/th&p nhét 52 tuan 16,250/29,012 dién trung binh gidm 5% do 6 thang dau nam la giai doan muia khd & mién Bac,
vén hoa thj trdng (ty VND) 6,621 giacong suét thi trwérng dién canh tranh gidm so véi ciing ky 2 nam trudce.
SLCP dang Iwu hanh (triéu cp) 287,876,029 Chung t6i duy tri dw phong doanh thu nam 2020 cla cong ty va diéu chinh chi
KLGDBQ 52 tun (cb phiéu) 307,030 Phi tai chinh va gia vén, wéc tinh LNTT dat 667 ty dong.
S& hiru trong nwéc (%) g2 2 Nha may dién Nhon Trach 2 dw kién trung tu mé réng 3 té may trong thang
S& hivu nwéc ngoai (%) 17.8 9 va thang 10, thdi gian trung tu dw kién khoang 32 ngay, do do, san lwong
Room nwéc ngoai (%) 499 dién trong quy 3 c6 thé giam nhe 13% so véi cung ky ndm ngoai. Udc tinh sén
Mét sé chi tiéu chinh lwong dién trong 2020 ctia NT2 dat 4,500 triéu kwh, giam 9.1% so vé&i nam
2019A  2020E 2021  hgoai.
Doanh thu (ty VND) 7,654 7,045 7,113 NT2 dang dam phan hop dong PPA: EVN va NT2 da dat dwoc théa thuan
LN gdp (ty VND) o e 854 {rir d@idu khoan vé& IRR. NT2 mudn ky hop ddng tinh theo IRR 1a 12% (mic
SR 5% o7 " ich kn heo TT56 hién EVN muén ky 10,8% (dang d ap d
LN rong (VND) 759 614 639 !c’ ’ungt eo ‘ ), tuy nhién muon ky 10,8% ( ar?g ‘u’ac ap dung
Tang treéng LNR (%) 29%  -19.2% 4.29% pho bién). Hop dong ky lai sé hoan thanh trong nam 2020, bat dau ap dung tw
EPS (VND) 2,540 2,221 2,298 nam 2021 va khong ap dung héi tb.
Tang trwéng EPS (%) -3% 4% 1% o
BVPS (VND) 14,354 15,889 16,059 NT2 sé tra hét goéc no vay dai han trong nam 2021 va wéc tinh nam 2020
ROE (%) 18.38%  15.24%  16.82% chj phi lai vay giam 35 ty déng.
ROA (%) 10.04%  10.06%  11.43%

Khodn ng vay dai han hon 10.300 ty véi thdi gian trd 9,5 ndm duw kién sé hoan
trd hét ng gbc vao quy 2 nam 2021. Chung t6i wéc tinh chi phi tai chinh gidm

Dién bién gia cé phiéu . .
34,5 ty do (1) Chi phi lai vay giam 35 ty dong do NT2 da thanh toan gan hét ng

35,000 1,200 44c dai han (2) L8 ty gia khi USD va EUR ting so v&i VND khong 5000 ty.
z:'zzz _ [ %% inh gia doanh nghigp
' - 800 N R ,
20,000 Chung toi diéu chinh ty |& trd c6 trc nam 2020 tlr 10% |én 25% theo quyét dinh
15,000 [ 600 ctia DHDCD, doanh thu cia cdng ty van nam trong woc tinh cda ching toi va
10,000 - 400 didu chinh tang khoan ng’ ngén han trong nam 2021 1&n 200 ty déng do céng ty
5,000 - 200 can bd sung vén lwu déng san xuét kinh doanh sau khi phai trd hét no vay dai
0 . . . . . Lo han.
RS
N Phwong phap Gia c6 phiéu Gia muc tiéu
==NT2 ===VNINDEX DCF 28,521 70%
Multiple 20,896 30%
Co céu cb dong P/E forward 24,114 20,233
TCT DPién lwc dau khi Viéet Nam 59.37% P/B forward 17,678
CT TNHH Phat trién cong nghé 8.27%
Samarang Ucits 5%
C6 dong khac 27,36%
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NT2 dat lgi nhuan 428 ty déng trong ntva dau nam (ting 11% so vé&i clng ky)

Ldy ké 6 thang dau ndm 2020, tdng san lwgng dién NT2 huy dong dat hon 2.411 triéu kwh (-5.8% so v&i cling ky) va hoan thanh
53,6% ké& hoach nam. Theo d6, doanh tu thuan tir ban dién nira dau ndm dat 3.598,8 ty ddng, giam 10.4% so v&i cung ky do (1) sén
lwong dién san xuét gidm ~6% (2) gia ban dién trung binh gidm 5% do 6 thang dau n&m la giai doan mua khdé & mién Bac, gia cong

suét thi trwdng dién canh tranh giam so véi cuing ky 2 nam truwéec.
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= Doanh thu ban dién = | NST
=0O==Bién lgi nhuan gép

Nguédn: POW, PSI téng hop
Bién loi nhuan gop dat 15%, cai thién dang ké so vé&i cuing ky do (1) cong ty da tiét kiém dwoc suat hao nhiét, (2) gia khi binh quan
giam 0.37 USD/mmBTU so voi ké& hoach (3) chi phi van hanh cé dinh gidm 8% va O&M bién ddi giam 10% so vé&i ké hoach.
Gia thanh qui | ndm 2020 ctia NT2 dat 1,317 VNB/kwh, gidm 7.5% so v&i cling ky nhd gia khi d&u vao gidm. Loi nhuan sau thué dat
428 ty ddng, tdng 11% so véi cung ky va hoan thanh 71% ké& hoach ca nam.

NT2 sé tra hét géc nor vay dai han trong ndm 2021 va wéc tinh nam 2020 chi phi 14i vay giam 35 ty déng.

Khodn ng vay dai han hon 10.300 ty véi thdi gian tra 9,5 nam dw kién sé hoan tra hét ng gbc vao quy 2 ndm 2021. Chung téi wéc tinh
chi phi tai chinh nam 2020 giam 34,5 ty so v&i cuing ky do (1) Chi phi |&i vay gidm 35 ty ddng do NT2 da thanh toan gan hét no gbc dai
han (2) L6 ty gia khi USD va EUR tang so v&i VND khoang 5 ty.

Ty gid USD/VND 2019-07.2020 Ty gia EUR/VND 2019-07.2020
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Ngurcr"")n: Bloomberg, PSI téng hop ngay 20.07.2020
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Nha may dién Nhon Trach 2 dw kién trung tu mé réng 3 td may trong thang 9 va thang 10, th&i gian trung tu dy kién khoang 32

ngay, do dd, san luwong dién trong quy 3 c6 thé gidm nhe 13% so v&i cing ky ndm ngodi. U'éc tinh san lwong dién ca ndm 2020 cla

NT2 dat 4,500 triéu kwh, gidam 9.1% so v&i nam ngoai.

Khi ttr mé Sao Vang — Bai Nguyét dw kién bat dau cap khi tir ddu ndm 2021. Ngudn khi Dédng Nam B da suy gidm so, lwong khi
cung cAp cho san xuét dién khdng béng cling ky cac ndm trwéc, do dé ngudn khi tir mé Sao Vang Pai Nguyét cé thé gidp NT2 duy tri
san lvgng dién, ddm bao doanh thu. Hién tai, gia khi trung binh trong 6 thang dau n&m ctia NT2 la 6.02 USD/triéu BTU.

Pon vj: USD/mmBTU
Gia khi diu vao cua NT2

2018 2019

7.26

6.64

T1 T2 T3 T4 TS5 T6

Ngudn: NT2, PSI téng hop

NT2 dang dam phan hop déng PPA: EVN va NT2 da dat dwoc théa thuan trie diéu khoan vé IRR. NT2 mudn ky hgp déng tinh
theo IRR & 12% (murc kich khung theo TT56), tuy nhién EVN muén ky 10,8% (dang dwoc 4p dung phd bién). Hop déng ky lai sé hoan
thanh trong ndm 2020, bat dau ap dung tlr ndm 2021 va khéng ap dung hdi td. Do do, két qua dam phan sé& c6 anh hwéng dén loi

nhuan ban dién ctia NT2, chiing tdi s& cap nhat théng tin va dw phéng khi c6 théng tin vé PPA.

Hop déng phu trer thanh toan chi phi chay dau gitip NT2 cét giam cac khoan 18: Tinh hinh lwong khi cung c&p cho nha may dién
Nhon Trach 2 bi suy giam nhiéu do tinh trang ngudn khi D6ng Nam B6 suy giam (binh quan giam 2-3 triéu Sm3/ngay). Do d8, ndm
2020 c6ng ty van phai huy dong san lwgng dién tir chay dau. Chi phi chay dau duwgc thanh todn trong gia dién gilp NT2 cét gidm cac

khoan 16 do chay dau, tuy nhién chwa dwgc thanh toan chi phi van hanh

NT2 c6 ty |é tra co tirc cao: Theo két qué hop DHDPCD, NT2 quyét dinh chia cb tirc 25% theo ménh gia 10.000d/cp. NT2 d3 di vao

giai doan hoat déng 6n dinh, do do, dong tién hang nam twong dbi dau va ty e tra cd tic cao, trén 20% hang nam.
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Dw phéng KQKD va binh gia

e Chung tdi diéu chinh ty 1& tra cd tlrc ndm 2020 tir 10% lén 25% theo quyét dinh cia PHDCB, doanh thu ciia céng ty van nam
trong woc tinh cla ching toi va didu chinh téng khodn ng ngén han trong nadm 2021 1&n 200 ty déng do cong ty can bd sung vén
Iwu déng san xuat kinh doanh sau khi phai tra hét ng vay dai han.

e Chung toi diéu chinh gia cb phiéu theo phwong phap DCF gidm so véi l1an dy phdéng trwéc do (1) ching t6i diéu chinh téng
capex trong ndm nay, (2) diéu chinh gidm chi phi 1ai vay do bién déng lai suét Libor gidm so véi dau ndm. Gia tri hop Iy cta cb
phiéu NT2 duwoc xac dinh & mirc 25.846 dbng/cod phiéu dwa trén phwong phap dinh gia chiét khau dong tién va phwong phap
Price multiples lay P/E va P/B trung binh nganh 1an lwot 14 9.99 va 1.25.

e Chung t6i st dung hai phwong phap chiét khdu dong tién va phwong phap so sanh P/E forward dé& xac dinh gia trj hop Iy cho

cb phiéu.
Phwong phap Gia c6 phiéu Tylé Gia muc tiéu
DCF 28,521 70%
Multiple 20,896 30%
26,233
P/E forward 24,114
P/B forward 17,678

Phwong phap so sanh: Ching tdi so sanh P/E cac doanh nghiép cung nganh trong khu vuc, l4y EPS cia NT2 nam 2020 la 2,451
ddng/cp, BVPS nam 2020 1a 15,535 ddng/cp.

Ticker ‘ NETg (] P/B P/E

HND VN Equity HAI PHONG THERMAL POWER JSC 1.53 8.10
KHP VN Equity KHANH HOA POWER JSC 0.57 8.38
SEB VN Equity MIEN TRUNG POWER INV & DEV 2.48 10.02
NBP VN Equity NINH BINH THERMAL POWER JSC 0.73 14.53
NT2 VN Equity PETROVIETNAM NHON TRACH 2 PO 1.58 9.28
POW VN Equity PETROVIETNAM POWER CORP 0.86 9.65
PPC VN Equity PHA LAl THERMAL POWER JSC 1.31 7.22
PGV VN Equity POWER GENERATION CORP 3CO L 0.93 12.73

Trung binh 1.25 9.99
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Bé&o céo tai chinh

Income Statement (VND bn) 2019 2020F 2021F
Doanh thu thudn 7,654 7,045 7,113
Gia v6n hang ban 6,679 6,200 6,259
Loi nhuan gop 974 845 854
D9anh thu hoat dong tai 48 47 21
chinh

Chi phi tai chinh 165 131 106

Phén 14i hoac 16 trong cong ty
lién doanh, lién ket

Chi phi ban hang - - -
Chi phi quén ly doanh nghiép 87 94 95
Loi nhuan thuan tir hoat

dong kinh doanh 770 667 674
Loi nhuan khac 30,168 0 0
Loi nhuan trwéc thué 800 667 674
Loi nhuan sau thué 759 614 639
Loi nhuan sau thué cua cé

déng cong ty me 759 614 639
Loi nhuan sau thué cta c6

dong khong kiém soat ) ) )
Balance Sheet (VND bn) 2019 2020F 2021F

Tai san ngan han 2,420 1,652 1,849
I. Tién & twong dwong tién 651 30 211
1. PAu tw tai chinh ngén han - - -

Ir:gnCac khoan phai thu ngan 1,463 1,347 1,360
IV. Hang tdn kho 302 272 275

V. Tai san ngén han khac 3721 3721 3.721

Tai san dai han 5,144 4,448 3,747
I. Cac khoan phai thu dai han - - -
1. Tai san cb dinh 4876 4,180 3,479

V. Dau tw tai chinh dai han - - -

VI. Tai san dai han khac 268 268 268

Tdng tai san 7,564 6,100 5,596

No phai tra 3,432 2,074 1,794

I. No' ngan han 2,939 2,032 1,752
1. Khoan phai trad ngén han 1,589 1,240 1,252

ié;'/r?);]gnnq thué tai chinh 1,350 792 500

Il. Nor dai han 493 42 42
1. Cac khodn phai tra dai han 1 42 42

ﬁ;}/ay & no thué tai chinh dai 492 . .

Vén chu sé hiru 4132 4,026 3,802
1. Vén didu l& 2,879 2,879 2,879

2. Thang dw vén cb phan (0.458) (0.458)  (0.458)

3. Loi nhuén gilr lai 1,116 1,010 786

4. Loi ich c¢6 déng khong kiém i i i

soat

5. Ngudn vén khac 137.3  137.3 137.3

Téng ngudn vén 7,564 6,100 5,596
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Chi s6 chinh 2019
Kha nang sinh l&i

Bién lgi nhuan gop 12.73%
Bién EBITDA 11.60%
Bién loi nhuén sau

thué 9.92%
ROE 18.38%
ROA 10.04%
Tang trwéng

Doanh thu -0.2%
Lei nhuan gbp -4.0%
Loi nhuan sau thué

(chia cb déng cong ty -2.9%
me)

EPS -3%
Tbng tai san -15%
VCSH 12%
Thanh khoan

Thanh toan hién 0.82
hanh

No/tai san 45%
No/vén chd s& hiru 83%
:(Nha nang thanh toan 66%
ai vay

DPinh gia

Cb tire 899
EPS (VND) 2,540
BVPS (VND) 14,354
Cashflow Statement 2019
CFO 1,917,478
CFl (187,404)
CFF (1,344,224)

Trung Tam Phan Tich

2020F 2021F
12.00% 12.00%
10.67% 10.67%
8.71% 8.99%
15.24% 16.82%
10.06% 11.43%
-8.0% 1.0%
-13.2% 1.0%
-19.2% 4.2%
-12.6% 3.5%
-19% -8%
-3% -5.6%
0.81 1.06
34% 32%
52% 47%
95% 152%
2,500 3,000
2,221 2,298
13,985 13,207
2020F 2021F
1,157,689 1,342,445
(10,000) (5,000)
(1,769,468)  (1,155,962)
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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, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. HO Chi Minh Tau Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCH

DPao Héng Dwong Lé Buc Khanh

Giam dbc Trung tam Phan Tich Phé Giam déc Trung tdm Phan Tich

Email: duongdh@psi.vn Email: khanhld@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vi Huyén Ha My

Pho6 Phong PTDN B& phan truyén théng B& phan truyén théng

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ngb Héng Birc Pdéng Khau Tu Nguyén Hoang Minh Hwong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi cta cac thong tin nay.

Bdo 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
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhdc dén trong bao cdo nay vé& nhitng ton that cé thé xay ra khi dau tu’ hodc thdng tin
sai léch vé dbi tugng dugc nhic dén trong bao céo nay.
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