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CTCP PIEN LUC DAU KHI NHON TRACH 2 (HSX: NT2)

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Bao Cao Cap Nhat-10/2019

KHA QUAN

Thong tin doanh nghiép

San giao dich HOSE
Gia c6 phiéu (ddng) 23.000
SLCP dang luu hanh (triéu cp) 2.879
V6n héa thi trudng (ty VND) 6.621
Bién dong 52 tuan (%) -2%
KLGDBQ (c& phiéu) 274.003
Sé hitu nha nudc (%) 47,496%
S& hitu nudc ngoai (%) 19,6%
Room nudc ngoai con lai (%) 29,4%

Nam tai chinh 2018 2019E 2020E
Doanh thu (ty VND) 7.670  7.808 7.925
LN gbp (ty VND) 1.015 937 872
EBIT (ty VND) 914 832 766
LN rong (VND) 782 829 808
Tang trudng LNR (%) -3% 1% -3%
EPS (VND) 2.717 2731  2.661
Tang trudng EPS (%) -3% 1% -3%
BVPS (VND) 12,795 13.174 13.479
Ty suét cd tdc (%) 62,90% 25% 25%
ROE (%) 22% 22% 21%
ROA (%) 9% 10% 11%
Dién bién gia co phiéu
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Co cau co dong
PVPower 59,37%
CT TNHH Phat trién cong nghé 8,27%
Apollo Asia Fund 3,28%
Panah Master Fund 1,67%
C6 ddng khac 27,41%
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Hoat dong kinh doanh dn dinh
CG hoi dau tu

Ching tdi dua ra trién vong lac quan d8i véi 6 phiéu NT2 véi mic chénh 1éch
gia du kién 12% so véi gid tri hién tai 23.000 dong/cp. Mdrc gid nay 1a hap dan
d6i v8i mdt doanh nghiép tiéu biéu trong linh vuc san xuat va kinh doanh dién
nang, kha ning hoat dong hiéu qu, chinh sach chi tra cd tiic cao.

CTCP bién lyc Dau khi Nhan Trach 2 (NT2) la mét trong nhitng cong ty hang
dau trong linh vuc phat dién & Viét Nam. NT2 hién dang van hanh, khai thac du
an nha may dién cong suat 750MW, dong gop mot phan quan trong trong viéc
cung c&p 6n dinh ngudn dién cho khu vuc phia Nam, nai c¢é t6c dé ting truéng
kinh té€ cao nhat ca nudc.

Panh gia trién vong doanh nghiép

Hoat ddng kinh doanh clia NT2 s& &n dinh trong nhitng thang cudi ndm, sau
c6ng tac tiéu tu vao cudi thadng 9/2019, cdng sudt nha may s& ting thém 6MW
cling vdi thdi gian cao diém cho phat dién vao cudi ndm nén kha néng cao két
qua kinh doanh trong quy 4 clia NT2 ti€p tuc khdi sac. VGi dong tién tur hoat
dong kinh doanh hang ndm dem lai kha I6n (trén 1.500 ty dong) va chi phi lai
vay giam manh do ng dai han ngay cang giam, sé dugc thanh toan hét sau nam
2021, thi chinh séch chi tra cd tlc cic ndm tdi tiép tuc duy tri & mdc cao.

Rui ro chinh

Bién ddng nguyén liéu: Bién ddng gia khi va su’ 6n dinh ngudn cung nguyén
liéu dau vao s€ anh hudng truc ti€p dén san lugng dién va ty suat Igi nhudn cla
doanh nghiép. Ching téi cho réng, ngudn khi clia NT2 s& 6n dinh han trong cudi
nam 2019 va cac ndm ti€p theo nhd (1) mo Phong Lan Dai da dugc ddu ndi vao
hé thng khi Nam Cn San va bat dau cap khi, (2) hé théng khi Nam Cén Son 2
(giai doan 2) dang dudc trién khai.

Bién dong ty gia: tinh dén hét quy 3 nam 2019, trong cd cau ng vay, khoan
vay bang ngoai té chiém dén 86% tdng nd vay clia NT2 nén moi bién ddng cta
ty gid sé tac dong dén Igi nhuan cla doanh nghiép. Tuy nhién trong cac nam
qua, NT2 da nhanh chong trd ng vay dai han va ching t6i dy bao dén 2021
doanh nghiép c6 thé tra hoan toan ng vay tai chinh dai han, qua dd sé& khong
con chiu rui ro bién dong ty gia va giam chi phi 1ai vay.

Tinh hinh thay vén: dién bién thay ddi tinh hinh thay vén sé anh hudng dén
quyét dinh huy dong nguon dién clia EVN.

Pinh gia

Gia tri hgp ly clia 6 phiéu NT2 dugc xac dinh & muc 25.700 d6ng/c6 phiéu dua
trén phudng phap dinh gid chiét khau dong tién vdi gid dinh cong ty s€ chi tra
6 tlic déu dan & muc 25% hang ndm, tuang dudng 2.500 déng/cd phiéu va sit
dung ty suat chiét khdu (WACC 14%).
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Trung Tam Phan Tich

Cap nhat két qua kinh doanh 9T.2019

Cd cau doanh thu, Igi nhuan
Tom tat két qua kinh doanh

Khoan muc 9T.2018  9T.2019 Thay déi so véi cling ky
Doanh thu thuan 5.651 5.760 102%
LNTT 557 578 104%
LNST 528 548 104%

Ngudn.: BCTC NT2, PSI téng hop
Sau 9 thang dau nam 2019, NT2 ghi nhan 5.760 ty dong doanh thu thuan va
548 ty dong Igi nhudn sau thué, lan lugt tang nhe 2% va 4% so vdi 9 thang dau
nam 2018. Néu chi tinh riéng quy 3, doanh thu thuan trong ky ctia NT2 dat 1.745
ty dong, tang 8% so vdi cung ky, gia von hang ban tang nhe so véi quy 2 lam
bién 13i gop giam.
Doanh thu hoat dong tai chinh clia NT2 trong quy 3 tang gap 7 lan cung ky Ién
gan 50 ty dong trong khi chi phi tai chinh giam t&i 64% yoy xu6ng gan 34 ty
dong giup NT2 13i gan 162 ty dong sau thu€, gap 6,5 lan so vdi cung ky.

Ca cau chi phi
“ = Chi phi nguyén vat liéu
= Chi phi lao dong
Chi phi khau hao
= Chi phi dich vu mua ngoai
= Chi phi khac

Ngudn: BCTC NT2, PSI téng hap
Chi phi chiém ty trong I6n nhat cta NT2 la chi phi nguyén vat liéu, chiém 81%
tng chi phi doanh nghiép, chl yéu la chi phi nhién liéu khi va phan nhé la chi
phi nhién liéu dau DO, trong nhitng ndm gan day gia khi dau vao lién tuc tang
cao trong khi gia ban dién cd téc do tdng cham han khién ty suat Igi nhuan cua
cong ty giam manh. Hién tai, NT2 dang trong qua trinh dam phan lai hgp dong
mua ban dién vdi EVN.

NG dai han ctiia NT2 gidm rd rét qua cac nam, theo du ki€én mudn nhat sau nam
2021 thi NT2 sé tra hét khoan ng dai han nay, gilip cdng ty cé thé tiét kiém dugc
khoan chi phi 13i vay va giam rui ro bién dong ty gia.

Du bao két qua kinh doanh Q4 va ca nam 2019

V@i nhu cau st dung dién phuc vu san xuat kinh doanh cho quy cu6i nam la rat
I6n, cuing véi dién bién thly vén khdng may thuan Igi trong mia mua ndm nay.
N&n trong tdm phat dién trong quy cudi ndm van dén tir cdc nha may nhiét dién.
Chung t6i du bao, doanh thu trong quy 4 clia NT2 dat 2.047 ty dong, Ily ké ca
nam dat 7.808 ty dong tang 1,8% so vdi cung ky va vugt 6% KH dé ra. Ldi
nhuan trudc thué€ va sau thué ctia NT2 nam 2019 [an lugt la 829 ty dong va 786
ty dong tang nhe so véi cung ky hoan thanh lan lugt 117,4% va 117,1% ké
hoach nam 2019.
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CONG TY C6 PHAN CHUNG KHOAN DAU KHI Trung TAm Phan Tich

Bao cao tai chinh

Két qua kinh doanh (ty VND) 2018 2019E 2020E Chi s6 chinh 2018 2019E 2020E
Doanh thu thu&n 7.670 7.808 7.925 Pinh gia

Gid von hang ban 6.654 6.871 7.053 EPS 2.717 2.731 2.661
Lgi nhuan gdp 1.015 937 872 BVPS 12.795 13.174 13.479
Doanh thu hoat dong tai chinh 73 3 3 C6 tirc 62,9% 25,0% 25,0%
Chi phi tai chinh 192 151 111  Kha nang sinh lgi

Phan 13i ho&c 16 trong cdng ty lién doanh, lién két Bién Igi nhuan gop 13% 12% 11%
Chi phi ban hang - - - Bién EBITDA 21% 20% 19%
Chi phi quan ly doanh nghiép 101 105 106 Bién Igi nhuan trudc thué 10% 11% 10%
Lgi nhudn thuan tir hoat dong kinh doanh 795 684 658 ROE 22% 22% 21%
Lgi nhudn khac ROA 9% 10% 11%
Lgi nhudn truéc thué 824 829 808 Tang trudng

Lgi nhuan sau thué 782 786 766 Doanh thu 13% 2% 1%
Loi nhuén sau thué cua c6 dong cong ty me 782 829 808 Lgi nhuan gop -3% 1% -3%
Loi nhuén sau thué cua c6 dong khong kiém soat - - - Lgi nhuén sau thué -3% 1% -3%
Bang can doi ké toan (ty dong) 2019E

Tai san ngén han 2.847 2.595 2.812 T6ng tai san -11% -11% -6%
1. Tién & tuong dudng tién 66 68 244 Ngudn von -11% -11% -6%
I1. Dau tu tai chinh ngén han - - - Thanh khoan

III. Cac khoan phai thu ngén han 2.520 2.226 2.260 Thanh toan hién hanh 0,80 0,83 0,89
V. Hang ton kho 261 300 308 Thanh toan nhanh 0,02 0,02 0,08
V. Tai san ngdn han khac 0 0 0 No/tai san 33% 29% 23%
Tai san dai han 6.005 5.304 4.599 Ng/VCSH 80% 61% 44%
1. Cac khoan phai thu dai han 38 38 38 Kha nang thanh toan lai vay 8,72 5,51 6,92
II. Tai sén cd dinh 5.562 4.861 4.156

V. Pau tu tai chinh dai han - - -

VL. Tai san dai han khac 402 402 402
Tong tai san 8.852 7.899 7.411
Ng phai tra 5.169 4.106  3.530
I. N¢ ngan han 3.572 3125 3.171
1. Khoan phai tra ngan han 2.181 1.734 1.780
2. Vay & ng thué tai chinh ngdn han 1.391 1.391 1.391
II. NG dai han 1.597 981 359
1. Cac khoan phai tra dai han 38 46 48
2. Vay & ng thué tai chinh dai han 1.558 935 312
Von chu sé hitu 3.683 3.793 3.880
1. V6n diéu Ié 2.879 2.879 2.879
2. Théng du v6n cb phan 6 6 6
3. Ldi nhuan dit lai 668 777 865
4, Lgi ich c8 déng khong kiém soat - - -
5. Ngudn vén khac 137 137 137
Téng nguon vén 8.852 7.899 7.411

Ngudn: NT2, PSI du phdng
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé théng khuyén nghj ctia PSI dudc xay dung dua trén mdc chénh 1&ch gilta két qua dinh gid va gid cd phiéu trén thj trudng tai thdi
diém dinh gia, c6 gia tri 6 thang ké tir thai diém phat hanh bao céo. C6 3 miic khuy&n nghi cho mdi c6 phiéu, tucng (ing vdi titng

muc chénh 1&ch. Cac khuyén nghi cd thé dugc thay doi sau mdi [an cap nhat hodc danh gia lai dé phu hop vdi tinh hinh va két qua

hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dé&n 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%
BAN <=-20%
LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly ThuGng Kiét, Hoan Ki€ém, 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

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi,  Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
PhuGng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé Pirc Khanh

Giam do6c Trung tam Phan Tich Phd Gidm dbc Trung tdm Phan Tich
Email: duongdh@psi.vn Email: khanhld@psi.vn
Nguyén Thi Thu Thuy o6 Trung Thanh

Phé Phong phu trach Phong PTCS & SP Phé phong PTDN
Email: thuyntt@psi.vn Email: thanhdt@psi.vn
Ngo6 Hong Pirc Bui Thi Thu Thuay
Chuyén vién phan tich Chuyén vién phan tich
Email: Ducnh@psi.vn Email: Thuybtt@psi.vn
Nguyén Minh Hiéu Vii Minh Tam
Chuyén vién phan tich BO phén truyén thong
Email: hieunm@psi.vn Email: Tamvm@psi.vn
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Chi nhanh TP. Pa Nang

Tang 3, toa nha s6 53 LE Hong
Phong, Quan Hai Chau, Tp. Pa Nang
Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Nguyén Vin Chinh

Phé Phong Phong PTCS & SP
Email: chinhnv@psi.vn
Nguyén Thanh Van
Chuyén vién phan tich

Email: vannt@psi.vn
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m@ CONG TY CO PHAN CHUNG KHOAN DAU KH1I Trung Tam Phan Tich

TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a déng tin ciy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi clia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tu
mua ban, ndm gitf chirng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu’ mét ngudn tham khao cho quyét dinh dau tu’ ciia minh
va PSI sé& khdng chiju bat ctf trdch nhiém nao trudc nha dau tu cling nhu d6i tugng dudc nhic dén trong bao cdo nay vé nhiing ton
that cd thé xay ra khi dau tu hodc thdng tin sai 1éch vé d6i tugng dugc nhic dén trong béo céo nay.
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