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Nganh: Dién

Khuyén nghi

BSC

CTCP PIEN LWC DAU KHi NHON TRACH 2 (HOSE: NT2)

TRIEN VONG TiCH CUC NIPA CUOI NAM 2022

Gia hién tai: 23,000 Ngay viét bao céo: 12/04/2022 Co cau cd déng

Gia muc tiéu: 27,100 Cb phiéu Iwu hanh (Triéu) 287.9 POW 59.4%

Ty suét cb tire 15% Vén héa (ty VND) 6,650 CFTD 8.3%

Tiém ning ting gia 18.0% TK TB 30 phién (ty VND) 18.9 Samarang UCITS 5.0%
S& hlru nwéc ngoai 13.6% Apollo Asia Fund 3.3%

Chuyén vién phan tich: binh gia

T6 Quang Vinh
(Tién ich)
vinhtgl@bsc.com.vn

Chuyén vién phéan tich ky thuat:
Pham Thanh Thao
thaoptl@bsc.com.vn

Gia khuyén nghi: 26,400 VND
Gia cat 16: 23,000 VND
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2020 2021
PE (X) 15.1 10.4
PB (X) 1.0 1.3
PS (X) 1.2 0.9
ROE (%) 15% 13%
ROA (%) 9% 8%
EV/ EBITDA (x) 3.4 43

= BSC khuyén nghi MUA cb phiéu NT2 véi gia muc tiéu 27,100 VNB/CP cho nam
2022 (twong dwong upside 18.0% so v&i gia ngay 12/04/2022) dwa trén phwong
phap EV/EBITDA muc tiéu = 6.0x.

Dw béao két qua kinh doanh

= BSC dy b&o DTT va LNST trong ndm 2022 cta NT2 lan lwot dat mic 7,495 ty
VND (+22% yoy) va 731 ty VND (+37% yoy), EPS FW 2022 = 2,539 VNB/CP v&i
gid dinh: (1) San lwong dién san xuat ndm 2022 dat 3.52 ty kWh (+10% yoy) nhe
sw phuc héi trong 2H2022 khi La Nina két thac; (2) Gia nhap khi nhién liéu trong
nam 2022 dat 9.1 USD/MMBTU (+16% yoy) va (3) Chi phi tai chinh -69% yoy
do khong phai trd cac khoan chi phi lién quan dén cac khoan vay ngoai té.

Quan diém dau tw

= Ky vong phuc hdi vé KQKD ctia NT2 khi san lwong dién hdi phuc ké tlr 2H2022.
= Dong tién 6n dinh t&r ndm 2022 gitp NT2 trd cé tirc & mirc cao hang nam.

RUi ro dau tw

= San lwgng mang nhiét dién khi co thé tiép tuc chiu sw canh tranh tr mang dién tai
tao.

Cap nhat doanh nghiép

= Trong nam 2021, NT2 ghi nhan DTT va LNST lan lwot dat 6,150 ty VND (+1%
yoy) va 537 ty VND (-15% yoy), twong dwong v&i 80% va 115% ké hoach ndm
2021.

= San lwong dién san xuat 2021 dat 3.2 ty kWh (-18% yoy), hoan thanh 69% KH
nam, do ngudn nhiét dién khi toan hé théng bi gidam coéng suét huy déng.

= Chi phi l&i vay -47% yoy do NT2 da hoan thanh trad hét ng vay dai han cé gbc
ngoai té trong 2021. Tinh dén cubi 2021, dw no vay cta DN con 210 ty VND, cha
yéu la vay vén lwu dong.

2022F VN-Index _ 2019 2020 2021 2022F

7.3 17.4 Doanh thu 7,654 6,082 6,150 7,495
1.2 2.7 Loi nhudn gop 974 895 676 875

0.7 4.2 Lgi nhuén sau thué 754 625 534 731
17% 14.5 EPS 2,540 2,095 1,778 2,539
10% 6.3 Tang trwéng EPS -3% -18% -15% 43%

34 22.1 No/VCSH 45% 18% 5% 12%
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CAP NHAT KET QUA KINH DOANH 2021

Z:BSC

Chi tiéu (Ty VNB) | Q4/2020 Q4/2021 % YoY | 2020 2021 % YoY Cap nhat KQKD 2021
Doanh thu thuin 1,331 1,635 23% | 6,082 6,150 106 | NT2 ghi nhan DTT va LNST lan
lwot dat 6,150 ty VND (+1% yoy)
Giavénhangban | (1,047)  (1.485)  42% | (5187) (5.474) 6% | V&934ty VND (-15% yoy), tuong
dwong v&i 80% va 115% ké hoach
Loi nhuan gop 284 150 47% 895 676 2405 | Nam 2021.
San lwong dién san xuat 2021 dat
Bién LNG 21% 9% -57% 15% 11% -25% | 3.2 ty kWh (-18% yoy), hoan
thanh 69% KH nam.
Doanh thu tai chinh 3 4 18% 18 18 1% _
Bién LNG 2021 chi dat khoang
0, X , . .
Chi phi tai chinh (50) @) 91% | (160)  (52)  -68% | 127 thaphon sovoi2020 do:
(i) Gia ban dién PPA cia NT2
- Chi phi Iai vay ) (4) -34% (38) (20) -47% giam 37 VND do thay ddi gia
profile k& tr nam 2021, khién
Lai/(Lo) te LDLK N/A N/A chi phi ¢é dinh trong gia PPA
giam twong &ng.
Chi phi SG&A (21) (21) 4% (85) (83) -2% | (ii) Gia khi nhap binh quan 2021
‘ dat 7.88 USD/MMBTU (+21%
LN thuan tir HDKD 217 128 -41% 667 559 -16% yoy) do c6 thém ngudn nhap
B khi tr Sao Vang - Dai Nguyét
LNTT 217 130 -40% 663 566 159 | Chiphilai vay -47% yoy do NT2
da hoan thanh tra hét ng vay dai
Chi phi thué TNDN (14) ©) 40% | (38) (32)  -16% | hanco goc ngoai té trong 2021.
Tinh dén cudi 2021, dw ng vay cla
LNST 203 121 _40% 625 534 -15% | DNcon 210ty VND, chii yéu la vay
vén lwu dong.
Loi ich cua CDTS N/A N/A
LNCDCTM 203 121 -40% 625 534 -15%
EPS 2,095 1,778  -15%
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TRIEN VONG KINH DOANH NAM 2022
SAN LUONG PIEN HOI PHUC KE TU 2H2022

Theo EVN, nhu ciu phu tai dw kién sé ting khoang +11.5% yoy, do nhu cau tiéu thu dién hdi phuc, véi cac
hoat ddng san xuat kha nang gia téng trong 2022. Tuy nhién, san lweng cac nha may dién khi dwoc EVN
huy déng thap, wéc dat 29.7 ty kWh (-14.5% yoy). Tinh canh tranh gitra mang dién khi cling dién tai tao ting
cao trong 2021, nhiéu kha nang tiép dién trong 2022.

Theo dy bao cla IRI, hién twong La Nina tiép tuc kéo dai dén 1H2022, qua d6 giup thay dién tiép tuc dwoc wu
tién huy dong trong thoi gian t¢i nhe gid ban ré hon so cac ngudn dién khac, trong dé cé nhiét dién khi. Diéu
nay truc tiép lam sut gidm san lwong dién cia mang nhiét dién khi ndi chung va NT2 ndi riéng trong ndm 2021
cling nhw nira dau ndm 2022. BSC cho rang tinh hinh san xuét dién caa nhém nhiét dién (trong dé cé
NT2) sé ¢6 co hdi phuc héi trong 2H2022 khi La Nina két thic. BSC dw phéng sén luvgng dién dwoc huy
dong clia NT2 trong ndm 2022 sé tang khoang 10% yoy (v&i san lwong 1H2022 wéce dat 1,934 triéu kWh,
+1.3% yoy, 2H2022 wéc dat 1,589 kWh, +23.6% yoy) .

Gia ban dién hop déng (PPA) diéu chinh giam trong 2021. Chi phi ¢b dinh (FC) trong hop déng mua ban
dién (PPA) cia NT2 diéu chinh giam xudng con mirc 460 VNB/kWh. Diéu nay tac dong tiéu cuc téi két qua
kinh doanh ctia NT2, v&i loi nhuan 2021 chi dat 534 ty VND (-14.6% yoy). V&i viéc dam phan xong hop déng
mua ban dién cting EVN, anh huéng cla viéc gidm gia trong 2021, khéng tiép dién trong 2022, gilp trién vong
kinh doanh ctia NT2 dwoc cai thién. Déng thei, phan I4i ty gia giai doan 2016-2020, chwa ghi nhan tai 2021 1a
400 ty VND (mac du d& dam phan xong hop déng mua ban dién), la co s& cho KQKD tich cwc hon tai 2022.
Gia nhap khi cao lam giam tinh canh tranh cta NT2 trén thi trwéng CGM. Gia dau tiép tuc tang, kéo theo
gia khi diu vao ciing téng cao trong cac thang dau 2022 (binh quan dat mdéc 9.3 USD/MMBTU tai thang 2,
+31.1% yoy). Gia vat liéu diu vao tang, kéo theo chi phi bién dbi cao hon gia CGM (binh quan 1,566 VNB/kWh
trong thang 2), khién lwong dién ban canh tranh kha han ché.

DONG TIEN ON DINH TU’ NAM 2022 GIUP NT2 TRA cO TU’'C & MU’C CAO HANG NAM

Viéc hoan thanh tra ng vay trong 2021 dem lai dong tién é6n dinh cho NT2. Doanh nghiép da hoan thanh
tra hét cac khoan ng vay dai han. Viéc tat toan cac khoan vay ngoai té sé tiét giam chi phi tai chinh, do hang
nadm NT2 phai trd cac chi phi bdo hiém khoan vay va bao lanh chinh phi khoang 60 ty VNB/n&m. Nhe& vay,
BSC cho rang chi phi tai chinh ctia NT2 trong 2022 gidm xubng mirc 16 ty VND (-68% yoy). Diéu nay sé gilp
cho dong tién hoat déng kinh doanh ctia NT2 duy tri 6n dinh & mdrc trén 1,000 ty VND trong cac nam ké
tiep.
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Hinh 1: Dong tién hoat dong kinh doanh (CFO) ctia NT2 duy

tri &n dinh (ty VNB) Hinh 2: Kha nang chi tra co tec dw kien 2021-2023 caa NT2
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Dong tién HPKD 6n dinh gitp NT2 duy tri chi tra cé tirc tir 1,500 — 2,000 VNB/CP trong cac nam téi. Viéc
hoan thanh trd no vay dai han trong nam 2021 gitp cho dong tién ctia NT2 khéng bi anh hwéng béi KQKD
gidm sut trong ndm nay, qua dé gitip mdc chi tra cb tirc ctia DN nay & mirc 1,500 VND/CP cho ndm 2021.
Sang nam 2022, ching t6i cho réng sw hdi phuc cia KQKD ctia NT2 trong cac ndm téi 1a tién dé gitp doanh
nghiép tdng muc chitra cé tec 1an lwot 1&n mipc 2,000 VNB/CP cho nam 2022 va 2,500 VND/CP vao ndm
2023, twong duwong véi ty suat cd tirc 8% va 10%/nam. Ngoai ra, cd déng Ién nhat cta NT2 [a PVPower, hién
dang can vbn dé tai tro cho cac dw an Nhon Trach 3 va Nhon Trach 4 trong cac nam 2022-2023, do d6 BSC
cho réng déng lwc d& NT2 duy tri mirc ¢b tirc I&n cho cac ndm téi 1a rat cao.

DY BAO KET QUA KINH DOANH

Nam 2022, BSC dy bao NT2 dat DTT = 7,495 ty VND (+22% yoy) va LNST = 731 ty VND (+30% yoy), twong
dwong véi EPS = 2,539 VNB/CP dya trén cac gia dinh sau:

e San lwong dién san xuat nam 2022 dat 3.52 ty kWh (+10% yoy) nhé sw phuc héi trong 2H2022 khi La
Nina két thic.

e Gi& nhap khi nhién liéu trong nam 2021 = 9.1 USD/MMBTU (+16% yoy).

e Chi phi tai chinh = 16 ty VND (-68% yoy), trong dé chi yéu la chi phi I4i vay déi véi cac khoan vay vén
lwu dong.
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PINH GIA

BSC khuyén nghi MUA ddi v&i ¢d phiéu NT2 véi gia tri hop Iy ndm 2022 14 27,100 VNB/cp, twong dwong véi
upside 18% so vé&i gia dong ctra ngay 12/04/2022 la 23,000 VNDB/cp. Chiing téi s&r dung phwong phap dinh
gia EV/EBITDA v&i ty suét trung binh nganh cac doanh nghiép nhiét dién & 6.0x, va mtrc chiét khau 15%:

Bang 1: Téng hop dinh gia

EBITDA 2022F 1,484,327
EV/EBITDA muc tiéu 6.0
Gia tri doanh nghiép 8,905,960
(+) Tién & twong dwong tién 796,450
(-) Vay no 534,734
Gia tri VCSH 9,167,676
SLCP dang Iwu hanh (triéu) 288
Gia tri hop ly (VNB/CP) 31,846
Chiét khau 15%
Gia muc tiéu 27,069

Ngudn: NT2, BSC Research
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KQKD (Ty VND)
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Chi phi lai vay

Chi phi ban hang

Chi phi QLDN

Loi nhuéan tr CTLD/LK
L&i/16 tr HDKD

L4i/l6 khac

Loi nhuan trwéc thué
Thué thu nhap DN

LN sau thué

CDTS

LNST - CDTS

EBITDA

EPS

CDKT (Ty VND)
Tién & TBT

Dau tw ngan han
Phai thu ngan han
Tén kho

TS ngén han khéc
TS ngéan han

TS hiru hinh

Khau hao

TS d& dang dai han
BT dai han

TS dai han khac
TS dai han

Téng Tai san

No phai tra

Vay ngan han

No ngén han khac
Téng N’ ngén han
Vay dai han

No dai han khac
Téng Nor dai han
Téng No

Vvén gop

Thang dw vén cb phan
LN chwa phan phéi
Vén chi khac

Cb dong thiéu s6
Téng Vén chi s& hivu
Téng ngudn vén
SLCP Iwu hanh

2019
7,654
(6,679)
974
48
(168)
(88)
(85)
767
30
797
(43)
754

754
1,575
2,540

2019
451
200

1,459
302

4
2,416
11,324
(6,471)
1
270

5,148

7,564

1,250

1,350
344

2,944
492

493
3,437
2,879
©)
1,111
137

4,127
7,564
288
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2020
6,082
(5,187)
895
18
(160)
(38)
(83)
667
4
663
(38)
625

625
1,395
2,095

2020
62
0
1,489
315
20
1,886
11,325
(7,162)

311
4,496
6,381
1,248

775

60
2,083

2,084
2,879
©)
1,282
137

4,298
6,381
288

6,150
(5,474)
676
18
(52)
(20)

(101)
559
7
566
(32)
534

534
1,279
1,778

2021
1
0
2,230
311
38
2,581
11,327
(7,853)
1
546
4,043
6,624
2,122
210
59
2,390

2,390
2,879
©)
1,196
160

4,234
6,624
288

PHU LUC

2022F
7,495
(6,620)
875
17
(16)
(16)

(114)

775

775
(44)
731

731
1,486
2,539

2022F
796
0
2,762
377
6
3,941
11,350
(8,544)
1
647
3,477
7,418
2,422
535
73
3,029

3,029
2,879
©
1,351
160

4,389
7,418
288

(LB)/LNST

Khau hao va phan bd
Thay dbi vén lwu dong
Diéu chinh khac
LCTT tr HDKD

Tién chi mua TSCD
DPau tw khac
LCTT tr HDDT

Tién chi tra cé tic
Tién thu ti vay rong
Hoat déng khac
LCTT tr HDTC

Dong tién dau ky
Tién trong ki
Dong tién cubi ky

Chi s6 (%)

Kha nang thanh toan
Hsb TT ngan han

Hsb TT nhanh

Co cau vén
Hsd No/TTS
Hsd No/VCSH

Nang lwc hoat dong
S6 ngay HTK

S6 ngay phai thu

S6 ngay phai tra
CCC

Ti suét lgi nhuan
Loi nhuan goép
Loi nhuan LNST
ROE

ROA

Pinh Gia
PE
PB

Tang trwéng
Tang trwéng DTT
Tang trwéng EBIT
Tang trwdng LNTT
Tang trwéng EPS

2019
754
690
410

63
1,917

(5)
(183)
(188)

(259)
(1,085)
(1,344)

65
386
451

2019

0.8
0.7

24%
45%

15
95
85
25

13%
10%
19%
9%

6.2
0.9

0%
-5%
-3%
-3%

2020
625
693
(176)
81
1,222

@
219
218

(719)
(1,111)
(1,830)

451
(389)
62

2020

0.9
0.8

12%
18%

22
88
88
22

15%

10%

15%
9%

151
1.0

-21%
-21%
-17%
-18%

BSC

2021
534
690
(191)
41
1,074

®
11
8

(575)
(568)
(1,143)

62
(61)
1

2021

11
0.9

3%
5%

21
110
112

19

11%
9%
13%
8%

10.4
1.3

1%
-16%
-15%
-15%

2022F
731
693
(455)
60
1,029

()
17
16

(576)

325
(251)

1
795
796

2022F

13
1.2

7%
12%

19
122
125

15

12%
10%
17%
10%

7.3
1.2

22%
35%
37%
43%
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KHUYEN CAO SU’ DUNG

Ban bao céo nay cda Cong ty Cé phdn Chirng khoan Ngén hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo
yéu cdu cta bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
déu tw chi nén str dung céc thong tin, phan tich, binh ludn cda Bén béo céo nhw la ngudn tham khao trwéc khi
duwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong b&o céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang déu
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng
chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cép dén trong bao céo nay,
cling nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc str dung toan bd hay mét phan néi dung cda bén
b&o céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dua trén sw can nhac cén trong,
céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sén cia Cong ty Cé phan Ching khoén Ngan hang Péu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y clia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoan
BIDV.
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