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Khuyén nghi

Gid muc tiéu 31.000
Gia dong clra 29.200
Upside NA
Di¥ liéu thi truong
S8 lwgng cp (tr cp) 287
Vén hoéa (ty d) 8.420
Gid cao nhat 52 tuan 33.714
Kh?l lwgng giao dich binh quan 10 569.455
ngay (cp)
C6 dong I6'n (%)
Téng Cty Dién luc dau khi 59.37%
CFTD 8.27%
Electricity Power Dev 4.83%
ETF 3.97%
Norges Bank 1.6%
Dién bién gia
NT2
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BSC Research

Quan diém dau tw

Tai ngay 16/10/2017 NT2 giao dich tai mirc gia 29.200 doéng/cp.
V&i du dod EPS 2017 13 2.691 dong/cp, NT2 giao dich tai murc P/E
fw 3 10.85x. DAy la mirc dinh ctia NT2 trong 3 ndm gan day. Vivay
ching t6i nhan dinh hién tai NT2 dang giao dich tai mic gid hop
ly v&i tiém nang clia doanh nghiép trong ndm 2017 va khuyén nghi

N3am gitt NT2 vdi gid muc tiéu 1a 31.000 déng/cp.

Ké&t qua kinh doanh 9T2017- Bién ddng ty gid EUR va san luong dién
ban thap duy tri anh hudng. Lily ké 972017, NT2 dat doanh thu
4.687 ty (+5%yoy). San luvong dién 9T2017 dat 3.036 triéu kWh (-
25%yoy) chi yéu do trong 9 thang dau ndm, luang nudc vé cac hd
thay dién trong khu vuc ting cao khién luvong dién huy dong tir
nhiét dién khi gidm manh. Gia khi dau vao trung binh thang 9 I3
6.05 usd/tr.BTU (trung binh thang 9/2016 la 4.25 usd/tr.BTU) gitip
doanh thu van ghi nhan muic tang trudng kha nhung BLND gidm
tlr 24.8% xubng chi con 20.3% lam LNG chi dat 951 ty (-14%yoy).
Thém vao do, chi phi tai chinh tang manh 1én 411 ty ( cing ki nam
2016 13 203 ty) chl yéu do EUR/VND t3ng manh khodng 11% so
v&i dau ndm. Tai ngay 30/9/2017, NT2 c6 du no hon 89 triéu usd
va 81 triéu EUR.

Trién vong quy 4/2017.

o Hoan thanh stra chita I6n trwdc 5 ngay. NT2 thong bao da
hoan thanh viéc s(ta chita dinh ki trwdc 5 ngay so vdi du tinh (chi
mat 32 ngay), 1an slra chita I6n tiép theo thuc hién vao ndm 2023.
Sau stra chita I&n, cong suat nha may tang thém 24 MW (ting
khoang 3%) Ién mirc 774 MW.

. Chinh sach hd trg. B6 Cong thuong quyét dinh ngirng thuc

hién thi trwdong phat dién canh tranh tr ngay 1/10/2017 va vu tién

Trang|1]



13/10/2017 B S C

CTCP Dién lwc dau khi Nhon Trach 2
uy déng dién tlr nhiét dién khi. Nhu vay cac doanh nghiép nhu NT2 hay PV Power sé dugc hudng
lgi (tang san lugng dién ban vdi gid ban trong PPA cao hon so vdi gid ban trén VCGM), nguac lai cac

doanh nghiép thiy dién sé& chju bat loi.

Du bdo ndm 2017. 972017 lvong mua thuén Igi khién luvong dién huy ddng tir NT2 gidm dang ké, clng vdi
dé 1a gia khi dau vao tang tac dong tiéu cuc tdi BLNG cla NT2. Trong quy 4/2017, nhd quyét dinh cla bd
Cong thuwong va NT2 d3 hoan thanh stra chita 1én, ching t6i du bao NT2 s& ghi nhdn doanh thu ndm 2017
dat 6.517 ty (-18%yoy), LNST dat 851 ty (-21%yoy) tuong ng vdi EPS 2017 13 2.691 déng/cp, dua trén céc

gia dinh

(1) San luwgng dién thuong pham dat khodng 5 triéu kWh, gidm khodng 5% so vdi ndm 2016. Ching toi
cho ring trong quy 4, NT2 s& phét dién hét cong suat trong 90 ngay va ghi nhan san lvong dat
khoang 1.6 triéu kWh

(2) Gia khi d4u vao trung binh & murc khodng 6 usd/tr BTU (tdng 40% so v&i trung binh 2016) lam cho
gia ban dién trung binh ting |&n mic 1.387 déng/kWh (+20%yoy)

(3) TUrdaunam dén 16/10/2017, ty gia EUR/VND téng 12%, ching tdi gid dinh murc tdng nay gitt nguyén
t&i cudi ndm 2017, qua d6 NT2 cé thé ghi nhan mutc 16 chénh léch ty gid khodng 542 ty (ndm 2016
16 ty gid la 249 ty).
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thic hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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