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Market Data
S6 lwong cp 287
Vén hoéa 8,434
Cao nhéat 52w 36,700
Thanh khoan 10 phién 353,456
S& hiru nwéc ngoai 22.18%
Cb déng lén
CFTD 8.27%
Electric power Develop 4.83%
ETF 3.97%
Norges Bank 1.60%
D6 thi 1 nam
40000
35000
30000
25000
20000
15000
10000
5000
0

Téng quan céng ty

NT2 c6 cong suét thiét ké 750 MW.
Sau trung tu ndm 2017, céng suét dat
murc 774 MW. Nha may clia NT2 déng
tai Ddng Nai, noi c6 phu tai cao dén tir
cac khu CN trén dia ban, déng thoi
thuan loi cho viéc dan truyén khi phuc
vy nha may.

Other report: Link
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Dinh gia

N&m 2018, ching téi dw bao NT2 dat EPS la 2,949 déng/cp, EBITDA
dat mwre 1,685 ty, tai ngay 12/3/2018, NT2 giao dich tai mirc gia
29,300 ddng/cp, twong rng véi PE fw & mirc 10x. Day 1a méc dinh
gia cao hon so v&i murc trung binh hién nay

Do d0, trong giai doan 1 ndm t&i ching téi dwa ra khuyén nghi Nam
Gitr v&i NT2 v6i gia muc tiéu 1a 30,217 ddng/cp, twong (rng véi
EV/EBITDA 2018 dat 6.5x (Ia mirc cao nhat trong 3 ndm gan day)
NT2 la mét trong nhirng doanh nghiép hoat ddng hiéu qua nhét trong
nganh dién, cé tinh chat phong thi cao ( beta 3 ndm & mirc 0.69).
V&i mirc gia hién tai, ty 1& chia cé tirc bang tién khoang 25% thi mirc
lgi nhuan cb tie dat 8.5%

Dw bao két qua kinh doanh.

Nam 2018, chung t6i dy bao NT2 sé ghi nhan doanh thu 8,071 ty
(+19%yoy), LNST dat 849 ty (+4.8%yoy). Cac gia dinh dy bao:

(1) Trong nam 2018, nhd cong suét thiét ké tang 24 MW, san luvong
dién thuwong phém dy bao dat 5.35 triéu kWh twong trng v&i hiéu
suat sir dung dat 80%. QC giao NT2 trong ndm 2018 gidm khoang
10% so v&i 2017. Trong nam 2018, BSC dw bao NT2 sé khong co
kha n&ng ghi nhan doanh thu b4t thwong tir chénh léch QC giao
trong ndm va san lwong huy ddng tir EVN nhw da dién ra trong nam
2017.

(2) Gia ban dién binh quan dat 1,508 déng/kWh, gidm nhe so v&i
trung binh 2017 do tang ty trong ban dién trén CGM. Ngoai ra ching
t6i cho rang gia khi tang khoang 10% so véi cubn ndm 2017, &
murc 6.61 USD/mil BTU.

(3) Ty gida EURVND dv bao tang khodng 2% nam 2018 trong khi dé
USDVND giir 4n dinh

Catalyst

(1) Ty gia EUR/VND wdc tinh chi tang khoang 2% trong nam 2018
giup 16 chénh l&ch ty gia gidm manh. (2) Hoan thanh trung tu giup
cong suét ting tr 750mw lén 774mw.

Luan diém Dau tw

(1) Két qua kinh doanh dw bao cé thé dwoc cai thién trong ndm 2018
nho dy bao ty gia EURVND khong cé sy tang manh nhw nam 2017.
Thém vao dd, nhe hoan thanh trung tu t& may, NT2 duoc dy bao sé
hoat déng 6n dinh trong 3 nam téi

(2) NT2 ndm trong khu virc c6 phu tai dién cao (Bdng Nai) gitip cho
ngudn cau cla nha may dwoc dam bao.

Rui ro dau tw: (1) QC ndm 2018 clia hau hét cac nha may nhiét dién
déu giam khoang 10% so v&i nam 2017, vi vay NT2 c6 thé phai day
manh ban dién trén thi trwdng dién canh tranh. (2) Ty gia EURVND
tdng manh hon mic dy bao. (3) T nam 2022, gia khi dau vao cla
NT2 cé thé tding manh do phai nhap khi tai cac mé cé chi phi khai
thac cao.
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NT2-CTCP Dién lwc dau khi Nhon Trach 2
Phan tich tai chinh

DPon vi: ty déng 2014 2015 2016 2017 2018E
Doanh thu thuan 7,065 6,729 7,983 6,761 8,071
LN gép 1,652 1,642 1,351 1,393 1,223
DT tai chinh 450 65 103 63 75
CP tai chinh (437) (359) (249) (490) (268)
Lai vay (219) (183) (156) (120) (95)
CP béan hang 0) 0) - - -
CP QLDN (75) (146) (57) (114) (136)
L&i/l6 HDKD 1,590 1,201 1,149 852 894
TNhép khac (rong) 1 1 1) 1 1
LN trwéc thué 1,591 1,202 1,148 853 895
LN sau thué 1,591 1,142 1,086 810 849
LN CD thiéu s - - - - -
LN Cty me 1,591 1,142 1,086 810 849
EPS 6,215 4,168 3,810 2,815 2,949
TS ngén han 2,768 2,981 5,316 3,101 4,817
Tién va TD Tién 726 1,109 1,398 146 1,442
BT TC ngén han - - - 900 900
Phai thu ngén han 1,767 1,576 3,610 1,795 2,143
Tén kho 275 288 239 259 331
TS ngén han khac 0 8 69 0 0
TS dai han 9,716 8,664 7,664 6,863 6,158
Phai thu dai han 532 368 202 38 45
TSCDb 8,306 7,618 6,935 6,247 5,538

TSCD hiru hinh
TS thué tai chinh - - - - -

TSCD v6 hinh 180 164 183 186 396
TS d& dang dai han - - - -
BT TC dai han - - - - -
TS dai han khac 877 673 526 575 575
Téong TS 12,484 11,645 12,980 9,964 10,975
No phai tra 8,237 6,876 8,071 4,979 5,232
No ngén han 2,374 2,002 4,287 2,269 2,557
Vay ngén han 1,052 1,054 1,045 1,066 653
No dai han 5,856 4,812 3,721 2,655 2,675
Vay dai han 5,856 4,812 3,697 2,632 2,647
Vén chii s& hivu 4,247 4,768 4,908 4,985 5,743
Vén goép 2,560 2,739 2,849 2,879 2,879
LN chwa phan phdi 1,497 1,950 1,923 1,970 2,721
Tbng ngudn vén 12,484 11,645 12,980 9,964 10,975
% yoy DTT -5% 19% -15% 19%
Bién In gop 23.4% 24.4% 16.9% 20.6% 15.1%
L&i vay/ DTT 3.1% 2.7% 2.0% 1.8% 1.2%
CP ban hang / DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP QLDN/DTT 1.1% 2.2% 0.7% 1.7% 1.7%
Bién In thudn 225% 17.0% 13.6% 12.0% 10.5%
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Doanh gidm do: (1) Trung tu t& may trong 32
ngay trong khodng thang 10/2017. San lwgng
dién dat 4,337 tr kWh (-17%yoy) (2) Thay vén tbt
lam gidm gia trung binh trén CGM.

CPTC tang manh do EURVND tang manh
khoang 17% trong n&m 2017 khién NT2 ghi nhan
16 ty gia 290 ty (nam 2016 16 12 ty). Tai ngay
31/12/2017, NT2 c6 dw no USD la 78 triéu va dw
no EUR Ia 70 triéu

TSNH gidm manh do gidm manh khodn phai thu
cbng ty mua ban dién EPTC. Chung t6i nhan dinh
day la dac thu chung clia cac DN dién thuong bi
chiém dung vén ngén han b&i cac DN mua dién.
Mcrc phai thu NH hién & mirc trung binh cac nam
trwdce.

TSDH khéng c6 bién déng Ién, giam chi yéu do
trich lap khau hao trong ki.

Trong n&m 2017, NT2 tAt toan 2 hop ddng vay
281 ty, trd ng vay ngoai té 25.12 triéu USD va
22.69 trieu EUR.

BLNG tang manh nh& trong ki NT2 dwoc ghi
nhan khoan doanh thu bat thwong tr chénh Iéch
gitra Qc dwogc giao trong nam va san lwong thwe
t& EVN huy dong. Chlng téi wéc tinh NT2 ghi
nhan khoang 90 ty nam 2017
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MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hsé TT ngén han 0.95 1.17 1.49 1.24 1.37 Cac chi sé, thanh toan & mrc an toan d'ém bao
Hsé TT nhanh 0.85 1.05 134 118 105 NT2 cé thé thanh toan cac khoan ng dén han
2. Co’ cau von ) )
TSNH/ TTS 0.16 0.22 0.26 0.41 0.31 Ty trong TSDH gidm dan, gidng \{(yi dac trung cla
Hs6 No/ TTS 0.77 0.66 0.59 0.62 0.50 vay TSDH sé& gidm dan theo téc d6 khau hao cla
Hsb No/ VCSH 337 194 144 164  1.00 doanh nghiép. ) R
No ngén han /Equty ~ 0.75 056 042 087  0.46 ?g:g tt:gc')’ t‘l’:: ;g‘;?gp”g}ﬁi’? f:;’;% iL(;‘)’TCTtéaC%a;‘u
No DH /Equity 2.62 1.38 1.01 0.76 0.53 huong giam dan.
3. Nang lwc hoat dong
Vong hang tén kho 22.6 21.5 17.8 24.8 21.2
Vong phai thu 4.0 4.3 4.0 3.0 2.5
Vong phai tra 6.2 5.3 7.0 2.4 55
Sé ngay HTK 15.9 16.7 20.2 14.5 16.9
Sé ngay phai thu 90.0 83.1 90.7 1185 145.9
Sé ngay phai tra 584 68.3 515 148.2 64.9
CcC (15.3) (6.1) (23.0) (21.4) (31.4) ) )
4. Kha nang sinh Ii Ttong 4 rlénj gér‘1 .nhéAt, 2017 la r}én) NT2 ghi.r)hén
LNST/DTT (%) 01% 225% 17.0% 13.6% 12.0% E?JC;\;’&SDO;E: é‘;;g‘fnpazza;;hn‘gﬁf gg ;‘;gia
LNST/VCSH (%) 03% 37.5% 23.9% 221% 16.3% doéng kinh doanh chinh van 6n dinh. Chung toi
LNST/TTS 0.1% 12.7% 9.8% 8.4% 8.1% cho rang NDT c6 the theo dbi dién bién ty gia

LN tir HDKD/DTT 0.1% 225% 17.8% 14.4% 12.6% EURVND dé co quyét dinh dau tw hop Iy véi NT2.
5. Md hinh DuPont (5 nhan td)

Thue 1.0 1.0 0.9 0.9 0.9

Lai suét 0.0 0.9 0.9 0.9 0.9

Bién EBIT 0.0 0.3 0.2 0.2 0.1

Vong quay tai san 0.5 0.6 0.6 0.6 0.7

Ty lé don bay 4.4 2.9 2.4 2.6 2.0

6. Dinh gia

EPS 32 6,215 4,168 3,810 2,815

BVPS 10,889 16,589 17,408 17,230 17,317

7. Tang trwéng ( %yoy )
TTS 2% 7% 11% -23%

No 12% 17% 17% -38% Vé’j viéc hoan thanh trung tu nha may nang géng
OTT 0% 50 19% 15% Slfét hoat d@n}:], ty gia EURVN’D khéng f:é bién
ddéng manh nam 2018, EPS cia NT2 nam 2018

LN gdp 23% 24% 17% 21% c6 thé cai thién nhe so véi nam 2017.

LNST 19255% -28% -5% -25%

EPS 0% -33% -9% -26%
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Phan tich ky thuat B S C

Diém nhén ky thuat:

- Xu hwéng hién tai: tich Gy ngén han

- Chi bdo xu hwéng MACD bam sat dwdng tin hiéu, két hop véi chi bao RSI chwa vuot nguéng
khang cw, cho thay xu hwéng tich Ity cta cb phiéu.

- Thanh khoan: c6 gia tri thanh khoan binh quan 10 phién dat khoang 12.7 ty déng, khéng thap so voi
thi trwdng chung. Thanh khoan ctia ¢d phiéu gidm manh trong phién giao dich 13/3.

Nhan dinh:

Sau mét dot diéu chinh manh, cé phiéu NT2 da roi thiing ngwéng hd tro clia dwdng xu hwéng ting
gia trung han. Mac du, gia cb phiéu da bat tdng manh tré lai hinh thanh “Belt-hold lines” khi cham
ngwdng hd tro Fibonaccy 29.3, nhwng véi thanh khodn thap hon nhiéu so véi cac phién giao dich
trwde. Hién tai gia cb phiéu dang bién déng trong khodng 29.3 — 32.

Khuyén nghi: Nha dau tw tiép tuc theo déi dién bién gia cb phiéu dén khi hinh thanh xu hwéng rd

rang hon, cé thé gia téng ty trong néu cé phiéu diéu chinh xuéng mec hé tro 29.3. Gia muc tiéu 32.
Cut loss: mat nguéng hé tro 29.3

D6 thi ky thuat

NT2 - Daily 14/103/2016 Open 31, Hi 31.05, Lo 30.5, Close 309 (-0.3%)
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Grested with AmiBraker - sdvanosd charting and technical analysis software, http:/wiw.amibroker, com
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Disclaimer

Ban bao céo nay ctia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phan tich vé tinh hinh hoat dong clta doanh nghiép ciing nhu dién bién thi trwong
ctia cb phiéu ctia doanh nghiép. B4o céo nay khong duwoc xay dwng dé cung cap theo yéu cau clia bat ky td chire
hay cé& nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st dung céac
thong tin, phan tich, binh luan cta Ban b&o cdo nhw 1a ngudn tham khao trwéc khi dwa ra nhivng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay. Tuy nhién Cong ty C4 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cla nhirng théng tin dwoc dé cap dén trong béo céo nay, cling nhw khéng chiu trach
nhiém vé& nhirng thiét hai déi v&i viéc st dung toan bd hay moét phan ndi dung clia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé& cap trong bao c4o nay dwa trén sw can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can béao truwéc. Ban bao
cdo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang DAu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khoéng c6 sw déng y clia BSC déu trai luat. B4t ky nodi dung nao
cUa tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i)
dwoc cung cap néu khong duoc sy chép thuan cia Cong ty C phan Chirng khoan BIDV.

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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