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CONG TY CO PHAN CHUNG KHOAN DAU KHi

CONG TY CO PHAN DPIEN LUC DAU KHI NHON TRACH 2 (HSX: NT2)

DANH GIA MUA
Gia muc tiéu 27,086
Gia hién tai 21.200
Upside +27%
Dir liéu giao dich
San giao dich HOSE
Gi4 cao/thap nhét 52 tuan 29,012
Vén héa thi trwdng (ty VND) 6,002
SLCP dang lwu hanh (triéu cp) 287,876,029
KLGDBQ 52 tuan (cd phiéu) 227,233
S& hiru trong nwée (%) 81.35
S& hiru nwdc ngoai (%) 18.65
Room nwéc ngoai (%) 49%
Mét sé chi tiéu chinh
2019A 2020E 2021E
Doanh thu (ty VND) 7,654 7,501 7,516
LN gop (ty VND) 974 955 957
EBIT (ty VND) 888 856 857
LN rong (VND) 759 730 768
Tang trwéng LNR (%) -2.9% -3.9% 5.3%
EPS (VND) 2,558 2,669 2,704
Tang trwéng EPS (%) -3% 4% 1%
BVPS (VND) 14,354 15,889 16,059
Ty suét cb tic (%) 9% 10% 25%
ROE (%) 18.38% 15.96% 16.62%
ROA (%) 10.04% 10.48%  11.77%
Dién bién gia cé phiéu
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Co cau cé dong
TCT Dién lyc dau khi Viét Nam 59.37%
CT TNHH Phat trién cong nghé 8.27%
Samarang Ucits 5%
C6 dong khac 27,36%
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Quan diém dau tw

NT2 la cong ty hoat déng tbt, duy tri sdn xuét én dinh va thuwdng xuyén tra cd
tirc bang tién mat véi ty 1& cao (trén 9%). NT2 sé c6 loi thé trong thoi gian t6i
do EVN sé& huy déng ngudn dién tr cac cong ty nhiét dién nhiéu hon va gia ban
trén thj trwdng canh tranh cé thé tang do céng suét Iap dat ting trwdng cham
hon so v&i téc dd tang nhu cAu tiéu thy dién cling véi didu kién thay van bét loi
v@i cdc nha may thuy dién.

Trién vong

Chuing t6i dw phéng lgi nhuan sau thué cong ty me ctia NT2 dat 730 ty déng
véi cac dong luc dén tir: (1) Lwong dién huy dong tang do tinh trang thiéu dién
tai Mién Nam sé tiép dién; (2) Gia ban dién trén thj trwong canh tranh dy kién
téng tuy nhién lvong Qc ban theo hop ddng giam va gia dién theo hop déng
PPA gidm so v&i ndm ngoai (3) Ngudn cung cap khi 6n dinh hon nhé EVN va
PVGas da xay dwng cac phwong an cap khi nhanh ti» ngudn LNG.

No vay dai han cta NT2 gidm dan, dén hét nam 2021, cong ty thanh toan xong
no dai han, néu tiép tuc duy tri hoat dong &n dinh, dong tién hoat dong kinh
doanh thang dw méi nam hon 1.400 ty déng.

Rui ro chinh

Rui ro giam gia dién khi dam phan lai PPA: NT2 va EVN van chua hoan tat
quy trinh dam phan lai PPA, nhwng ching t6i tin rang c6 khd n&ng dan dén gia
cb dinh PPA thap hon cho NT2. Chung téi wéc tinh rdng gia PPA c¢b dinh c6
thé& giam 10-60 VND/kWh.

(PPA (VND/kWh) = Yéu té cé dinh (khdu hao & muc sinh 167 theo quy dinh) +
Yéu té kha bién)

RUi ro ty gia: v&i co ciu no vay bang ngoai t& I&n chiém hon 90% ng dai han
nén moi bién déng cla ty gia sé tac ddng dén loi nhuan clia doanh nghiép. Tuy
nhién, anh hwéng tr ty gia khéng lIén do no dai han gidm dan va mac bién
dong ty gia VND/USD trong nhi*nhg ndm gan day & mudc 2 — 3%.

RGi ro ttr ngudn khi cung cap khéng én dinh: Thiéu ngudn cung cép khi
dang 14 rii ro xay ra cho NT2 trong thoi gian gan day do xay ra tinh trang thiéu
khi do gidm khi tir md diu Bach Hb, anh hwéng dén san lwgng dién ctia NT2
va khong tan dung tdng doanh thu ltc trong mua cao diém. Hién NT2 dang bd
sung khi t» m& Phong Lan Dai tir nira cubi thang 2/2019. Céng ty cling dang
lam viéc v&i cac nha dau tw cia mé Sao Vang — Dai Nguyét d& mua khi. Dy
kién, cong ty sé& bat dau nhan khi tr khoang thang 1/2021 véi khéi lwgng duwa
vao b& thm 2,5 — 3 triéu m3/ngay.

Pinh gia doanh nghiép

DCF 27,826
Multiple (P/E) 30,623
Multiple (P/B) 22,771
Gia muc tiéu 27,086

Trung Tam Phan Tich
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Trién vong

Nhu cau str dung dién sé tiép tuc tang trwéng bén vieng. Fitch Solutions méi day dwa ra dw bao nhu cau dién cha Viét Nam sé dat
tbc d6 tang trwdng kép 6,8%/n&m trong vong 5 ndm t&i, véi lwc hd tro clia xu hwéng d6 thi hod va cong nghiép hoa.

Nguy co thiéu dién tai mién Nam trong nhi*ng nam tiép theo: du da phai huy déng téi da cac ngudn dién chay dau, tuy nhién, hé théng

dién van chwa dap ng dwoc nhu cau phu tai khién tinh trang thiéu dién xay ra tai mién Nam

Dw kién lwong dién thiéu hut tai mién Nam (ty kwh)
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Nguén: B6 Céng Thuong
Trwéc nhivng khé khan trong viéc khai thac nguén dién khi phuc vu phat dién, EVN va PVGas da xay dwng cac phwong an
cép khi nhanh cho khu vwec Déng Nam B6 tir nguén LNG.
Trwéc mét, d& bado ddm cung cép dién trong ndm 2020 (wu tién cung cép dién trong mua khd), EVN da dé& nghi PVGAS duy tri cung
cép khi cho khu viec BDéng Nam Bé & mirc 18,38 triéu m3/ngay (twong tw nhw da thwc hién trong ndm 2019); ddy nhanh tién do dam
phan vé&i Petronas, ddm bao lwong khi cip cho cac nha may dién Ca Mau - khu viec Ty Nam B nhw hién nay, & mac khoang 4,18
triéu m3/ngay. Cung véi d6, EVN tiép tuc trién khai ddng bd cac giai phap gidi téa cong suat cac ngudn dién nadng lwong tai tao; tap
trung huy déng cao san lwong dién tr cac nha may nhiét dién than, ddng thdi huy dong thém cac ngudn nhiét dién dau gia cao voi

muc tiéu dam bao cung cap dién phuc vu cho phat trién kinh t&-xa hoi ctia dat nuwéc.

Ngoai ra, ching t6i dw kién rai ro vé thiéu hut khi dét c6 thé giam ttr ndm 2021 nho” (1) Md khi méi Sao Vang - Dai Nguyét sép
di vao hoat dong khai thac vao thang 10 ndm 2020. (2) Dy an kho tiép nhan khi LNG dang dwoc thi cong va dy kién sé bat dau hoat
doéng vao nlra cubi nam 2020.(3) Dw an LNG Thi Vai giai doan 1 d& khéi cong vao thang 10 nam 2019 va dy kién sé& hoat dong vao
nam 2022.

Trwéc d6, nhién liéu khi Cac mé khi b& Nam Con Son dang cé sw suy gidm san lwong 1am cho ngudn khi cung cép bi thiéu hut. Theo
chia sé clia ban lanh dao NT2 thi hién tai PV Gas dang cung cap dwoc khoang 21,5 triéu m3/ngay trong khi nhu cau hé théng hién tai
khoang 23 triéu m3/ngay. D& giai quyét van dé khi suy giam, mét s6 ngudn khi méi dwoc dwa vao bd sung nhw mé Phong Lan Dai vao
n&m 2018 (mdi ngay cung cap thém khodng 1,5-1,6 triéu m3/ngay). Ngudn khi b& Nam Con Son 2 sé tiép tuc dwgc bd sung bang md

Sao Vang Dai Nguyét vao cudi ndm 2020 (mdi ngay cung c&p thém khodng 2,5-3 triéu m3/ngay).

Théng tin doanh nghiép

Thwong lwong lai hgp déng PPA chia NT2 van dang trong qua trinh dam phan, gid dinh rdng PPA m&i s& giam khoang 40
VND/kWh. Nam 2019, Qc dwgc phan bd ctia NT2 con lai 3,78 ty kWh. Gia dinh mrc Qc clia NT2 khéng dbi trong nam t&i thi véi mic
gidm gia dién nay dw kién sé& lam cho NT2 gidam khoang 151 ty déng.

Ty 1é Qc c6 thé tiép tuc giam trong nhibng nam té&i do ty [é Qc da dwoc didu chinh giam khoang 5% mbi nam trong hai nam qua. Dy
kién ty l& Qc sé tiép tuc giam trong nhitng ndm t&i va c6 thé gidm vé dén mirc 60% do chd trwong thi trwdng hda nganh dién. Chinh
pht dang hd tro thj trwdng dién canh tranh, Quyét dinh 109/QD-DTBL Trung tam Diéu dd Hé thdng dién Québc gia didu chinh Qc nhiét
nam 2014 giam xudng 80%, thém vao dé cé thé la tiép tuc gidm xudng 60% trong twong lai. Day Ia rdi ro clia cAc nha may nhiét dién
do da sé cac nha may nhiét dién déu cé gia ban dién theo san lwong Qc cao hon so véi gia ban dién trén thj trwéng phat dién canh

tranh.
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Pinh gia doanh nghiép

Gia tri hop ly ctia cd phiéu NT2 dwoc xac dinh & mie 27.086 ddng/cd phiéu dua trén phwong phap dinh gia chiét khau dong tién va
phwong phap Price multiples Iy P/E va P/B trung binh nganh 1an lwot 14 11.97 va 1.59.

Do c6ng ty c6 lich st chi tra cb tirc hang ndm, ching t6i gia dinh céng ty sé chi tra cb tlrc 10% trong nam 2020 va tra déu din & mirc
30% hang nam. Ngoai ra, ching t6i dw phéng doanh thu ctia cdng ty theo gia dinh ty I& Qc gidm dan vé& mic 60% cho dén nam 2024
va gia dién theo hgp ddng PPA giam 10 VND/kwh trong trong 2 nam téi.

Ticker Name P/E P/B
POW VN Equity PETROVIETNAM POWER CORP 9.39 0.95
NT2 VN Equity PETROVIETNAM NHON TRACH 2 PO 7.26 1.3
PPC VN Equity PHA LAl THERMAL POWER JSC 6.3 1.34
BTP VN Equity BA RIA THERMAL POWER JSC 3.82 0.71
DRL VN Equity HYDRO POWER JSC - POWER N0.3 9.55 4.6
KHP VN Equity KHANH HOA POWER JSC 7.69 0.58
NBP VN Equity NINH BINH THERMAL POWER JSC 14.53 0.69
PIC VN Equity PC3 - INVESTMENT JSC 17.81 0.96
VPD VN Equity VIETNAM POWER DEVELOPMENT 15.83 1.22
VSH VN Equity VINH SON - SONG HINH HYDROPO 30 1.46
DNH VN Equity DA NHIM-HAM THUAN-DA MI HYDR 8.51 1.88
HND VN Equity HAI PHONG THERMAL POWER JSC 16.24 1.21
NED VN Equity NORTH-WEST ELECTRIC INVESTME 6.33 1.31
VINACONEX POWER

VCP VN Equity DEVELOPMENT 14.34 4
Trung binh 11.97 1.59

Gia cb phiéu 30,623 22,771

Phwong phap FCFE véi chi phivén (Re) 1a 13%

2019 2020F 2021F 2022F 2023F 2024F Terminal value
FCFE APPROACH
CFO 2,004,424 1,494,280 1,480,148 1,493,526 1,505,693 1,449,055
Capex (50,000) (50,000) (50,000) (50,000) (50,000) (50,000)
Net Borrowings (1,106,739)  (1,049,778) (492,334) - - -
FCFE 847,685 394,502 937,814 1,443,526 1,455,693 1,399,055 6,694,709
847,685 394,502 937,814 1,443,526 1,455,693 8,093,764
PV(FCFE) 7,369,773
Cash Balance 651,456
Intrlr_13|c Value of 8,021,229
Equity
Number_of shares 287,876,029
outstanding
Intrinsic Value of 27.863

Share
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Béao cao tai chinh

Income Statement (VND bn) 2019 2020F 2021F Chi so6 chinh 2019 2020F 2021F
Doanh thu thuan 7,654 7,501 7,516 Kha nang sinh 1&i

Gia vbén hang ban 6,679 6,546 6,559 Bién lgi nhuan gép 12.73% 12.73% 12.73%
Loi nhuan gép 974 955 957 Bién EBITDA 11.60% 11.41% 11.41%
Doanh thu hoat dong tai 48 47 51 Biér) lgi nhuan sau

chinh thué 9.92% 9.73% 10.22%

Chi phi tai chinh 165 133 98

Phan lai hodc [0 trong cong ty : - - ROE 18.38% 15.96% 16.62%

lién doanh, lién ket

Chi phi ban hang - - - ROA 10.04% 10.48% 11.77%

Chi phi quén ly doanh nghiép 87 99 100

Lei nhuan thuan tir hoat " 2

déng kinh doanh 770 769 810 Tang trwdng

Loi nhuan khac 30,168 0 0 Doanh thu -0.2% -2.0% 0.2%
Loi nhuan trwéc thué 800 769 810 Loi nhuan gop -4.0% -2.0% 0.2%
Loi nhuan sau thué 759 730 768 Loi nhuan sau thué

Loi nhuan sau thué cta cé (ctia cb déng cong -2.9% -3.9% 5.3%
. - 759 730 768

dong cong ty me ty me)

Loi nhuan sau thué cta cb

déng khong kidm soat - - - EBPS 3% 4.4% 1.3%

Balance Sheet (VND bn) 2019 2020F  2021F Téng tai san -15% -8% -6%

Tai san ngén han 2,420 2,483 2,704 VCSH 12% 11% 1.1%

. Tién & twong duwong tién 651 758 976 Thanh khoan

II. DAu tw tai chinh ngén han - - - Igﬁﬂh toan hién 0.82 1.06 1.45

'r::a'ncac khoan phai thu ngan 1,463 1,434 1437 No/tai san 45% 34% 29%

IV. Hang tén kho 302 287 288 No/vén chi sé& hiru 83% 52% 41%

V. Tai san ngén han khac 3721 3721 3721 Kha nang thanh 66% 108% 286%

toan lai vay

Tai san dai han 5,144 4,485 3,824 DPinh gia

I. Cac khoan phai thu dai han - - - C tire 899 1,000 2,500

1. Tai san cb dinh 4,876 4,218 3,556 EPS (VND) 2,558 2,669 2,704

V. BAu tw tai chinh dai han - - - BVPS (VND) 14,354 15,889 16,059

i oa s . Cashflow

VI. Tai san dai han khac 268 268 268 Statement PAONRY) 2020F 2021F

T6ng tai san 7,564 6,968 6,528 CFO 1,917,478 1,494,280 1,480,148

No phai tra 3432 2,394 1,905 CFI (187,404) (50,000) (50,000)

I. No ngén han 2,939 2,350 1,861 CFF (1,344,224) (1,337,654) (1,212,024)

1. Khoan phai trad ngén han 1,589 1,557 1,561

2. \!ay & no thué tai chinh 1,350 792 300

ngan han

Il. Nor dai han 493 44 44

1. Cac khodn phai tra dai han 1 44 44

2. Vay & n¢ thué tai chinh dai 492 ) )

han

Vén chi sé hivu 4,132 4574 4,623

1. Vén didu 1& 2,879 2,879 2,879

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

3. Lgi nhuan gilr lai 1,116 1,559 1,607

4. Loi ich c¢6 déng khong kiém ) i i

soat

5. Ngudn vén khac 137.3 137.3 137.3

Téng ngudén vén 7,564 6,968 6,528
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi cia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gid,
c6 gia tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi 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 TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

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, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, tda nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. Da 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

Pao Hong Duang Lé Pirc Khanh Lé Thi Ha Giang

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Vin Chinh

Pho6 Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Phé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Do Trung Thanh

Pho phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

BG phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vh
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn



http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:khanhld@psi.vn
mailto:gianglth@psi.vn
mailto:chinhnv@psi.vn
mailto:thanhdt@psi.vn
mailto:hieunm@psi.vn
mailto:Ducnh@psi.vn
mailto:Thuybtt@psi.vn
mailto:huongnhm@psi.vn

m@z{m CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia 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 d3u tw mua ban, ndm
gilr chiing 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 s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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