BAO CAO PHAN TiCH DOANH NGHIEP
09/09/2021 — HOSE: NT2 Bsc

Nganh: Dién
£ . ~. CTCP DIEN LU'C DAU KHi NHON TRACH 2 (HOSE: NT2
Khuyén nghi THEO DOI ©| =N LUC DAU KHI NHON TRACH 2 ( )
: KY VONG PHUC HOI KE TU NAM 2022
Gia hién tai: 21,650 Ngay viét bao cao: 09/09/2021 Co’ cau cé dong
Gia muc tiéu: 24,700 Cb phiéu lwu hanh (Triéu) 287.9 POW 59.4%
Ty suét cb tirc 15% Vén hoa (ty VND) 6,319 CFTD 8.3%
Tiém nang tang gia 14.0% Thanh khodn TB 10 phién 326,700 Samarang UCITS 5.0%
S& hiru nwédc ngoai 10.95% Khac 27.3%
Chuyén vién phan tich: binh gia
Pham Nguyén Long » BSC khuyén nghj THEO DOI cb phiéu NT2 v&i gia muc tiéu 24,700 VNB/CP cho
(Tién ich, VLXD) nam 2022 (twong dwong upside 14.0% so v6&i gia ngay 09/09/2021) dwa trén
longpn@bsc.com.vn phwong phap EV/EBITDA véi ty suét trung binh nganh Ia 7.0x.
Chuyén vién phan tich ky thuat: Dw b&o két qua kinh doanh
T6 Quang Vinh = BSC du bao DTT va LNST 2021 14n lwot dat 6,049 ty VND (-1% yoy) va 318 ty
vinhtq@bsc.com.vn VND (-49% yoy), EPS FW 2021 = 1,104 VNB/CP véi gia dinh: (1) San lwgng dién
Gia khuyén nghi: 23,500 VNBD san xuat nam 2021 c6 thé dat 3.48 ty kWh (-11% yoy) va (2) Gia nhap khi nhién
Gia cit 16 20,000 VND liéu trong nam 2021 dy bado & mrc 7.5 USD/MMBTU (+20% yoy).

BSC dy bao DTT va LNST 2022 1an lwot dat 6,490 ty VND (+7% yoy) va 416 ty

Bang so sanh gia CP va VN- Index VND (+31% yoy), EPS FW 2022 = 1,444 VNBICP véi gia dinh: (1) San lugng dién

1600 30,000 san xuét nam 2022 c6 thé dat 3.68 ty kWh (+6% yoy) nh& sw phuc héi trong
10 P g} 2H2022 khi La Nina két thic; (2) Gia nhap khi nhién liéu trong ndm 2022 c6 thé
000 e W 000 44t 7.6 USD/IMMBTU (+2% yoy) va (3) Chi phi tai chinh -81% yoy do khong phai
00 10,000 tré cac khoan chi phi lién quan dén cac khoan vay ngoai té.
0 . Quan diém dau tw
SEEEEREEEEEEE = Ky vong phuc hoi vé KQKD cia NT2 khi sén lwong dién hdi phuc ké tr 2H2022.
— DX - = Dong tién 6n dinh tlr nam 2022 gidp NT2 tra cb tirc & mirc cao hang nam.

RUi ro dau tw

Bang so sanh P/E va VN index * RUi ro gian doan hoat déng do anh hwéng cla dich bénh tai khu virc phia Nam.

Cap nhat doanh nghiép

25 14
20 N - = Trong 1H2021, NT2 ghi nhan DTT va LNST Ian lwgt dat 3,265 ty VND (-9% yoy)
15 m = 8 va 139 ty VND (-67% yoy), twong dwong véi 42% va 30% ké hoach nam 2021.
10 6
. = Sanluong dién san xuét 1H2021 dat 1.9 ty kWh (-21% yoy), hoan thanh 41% KH
0 0 nam, do ngudn nhiét dién khi toan hé théng bi gidm cong suét huy déng.

g g g §8¢§ g g g § S S S = Chi phi & vay -62% yoy do NT2 da hoan thanh tra hét no vay dai han c6 gbc

ngoai té trong 1H2021. Tinh dén cudi Q2/2021, dw no vay cta DN con 639 ty
e \/N|NDEX (LHS) NT2 (RHS)

VND, cht yéu la vay vén lwu dong.

2020 | 2021F | 2022F | VN-Index _ 2019 2020 | 2021F | 2022F

PE (X) 15.1 16.8 12.8 18.3 Doanh thu 7,654 6,082 6,049 6,490
PB (X) 1.0 1.3 1.3 2.5 Loi nhuan gop 974 895 484 530
PS (X) 1.2 0.9 0.8 2.0 Loi nhuan sauthué 754 625 318 416
ROE (%) 15% 7% 10% 13.7 EPS 2,540 2,095 1,104 1,444
ROA (%) 9% 5% 7% 2.2 Tang trudng EPS -3% -18% -47% 31%
EV/ EBITDA (x) 3.4 5.3 46 17.3 No/VCSH 45% 18% 13% 12%
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CAP NHAT KET QUA KINH DOANH 1H2021

BSC

Chi tiéu (Ty VND) | Q2/2020 Q2/2021 % YoY | 1H2020 1H2021 % YoY Cap nhat KQKD 1H2021
Doanh thuthudn | 1,875 1616  -14% | 3,599 3,265  -9% | QKD 1H2021:
NT2 ghi nhan DTT va LNST Ian
Giavénhangban | (1,577) (1,543) 2% | (3,056) (3,044) 0% | luot dat 3,265 ty VND (-9% yoy)
va 139 ty VND (-67% yoy), tuong
Loi nhuan gop 298 73 -76% 543 221 -59% | dwong v&i 42% va 30% ké hoach
nam 2021.
Bién LNG 16% 5% 15% 7% . L
San lwgng dién san xuat 1H2021
. o .
Doanh thu tai chinh 10 4 -65% 15 6 5995 | dat 1.9 ty kWh (-21% yoy), hoan
thanh 41% KH nam.
Chi phi tai chinh (26) (35) 31% (66) (41)  -38% |Bién LNG 1H2021 chi dat
khoang 7%, thdp hon so v&i
- Chi phi 13 vay (12) (5) -54% | (25) ) -62% | 1H2020 do:
. i) Gia ban dién PPA cia NT2
L&i/(L3) tir LDLK - - N/A - - np | @) Gia ban dien cua Wi
giam 37 VND do thay doi gia
Chi phi SG&A (20) 21) 1% (37) (43) 18% profile ke, tr nam 2021, khién
chi phi ¢o dinh trong gia PPA
LN thudn ty HDKD | 262 22 -92% | 455 143 -69% giam tuong ung.
(ii) Gia khi nhap binh quan 1H2021
L&i/(L5) khac 0.1 53  4196% | (4.2) 55  233% | dat 742 USD/MMBTU (+21%
yoy) do c6 thém ngudn nhap
LNTT 262 27 90% | 451 148  -67% | KhitrSao Vang - Dai Nguyét
ké tir dAu nam 2021 (gia thanh
Chi phi thué TNDN |  (13) ) -83% | (23) @  -61% khoang 7.9 USD/MMBTU).
Chi phi lai vay -62% yoy do NT2
LNST 249 25 -90% | 428 139 -67% | ga hoan thanh tra hét no vay dai
han cé6 géc ngoai té trong
Loiich ctia CBTS - - N/A - - N/A~ 1 1H2021. Tinh dén cudi Q2/2021,
dv ng vay cia DN con 639 ty
LNCDCTM 249 25 -90% | 428 139 -67% | yNp, chil yéu la vay vén luu dong.
EPS 845 66 1,449 446
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TRIEN VONG KINH DOANH NAM 2021-2022

San lwong dién hoi phuc ké tr 2H2022

Theo dy béo cta dai hoc Columbia, hién twong La Nina tiép tuc kéo dai dén 1H2022, qua d6 gidp thay dién
tiép tuc dwoc wu tién huy déng trong thdi gian t&i nher gia ban ré hon so cac nguén dién khéac, trong dé cé nhiét
dién khi. Diéu nay trwc tiép lam sut giam san lwong dién cda mang nhiét dién khi n6i chung va NT2 néi
riéng trong ndm 2021 ciing nhw nira ddu nam 2022. BSC cho rang tinh hinh san xuét dién ctia nhém nhiét
dién (trong d6 c6 NT2) s& ¢ co hdi phuc hdi trong 2H2022 khi La Nina két thic.

Vé san lwong san xuét cia NT2, BSC dw phéng san lwong dién dwoc huy déng ctia DN trong ndm 2021 sé
giam khoang 11% so vé&i nam 2020 do anh hwéng cla hién twgng La Nina, twong tng véi san lvgng khodng
3.48 ty kWh. Déi v&i nam 2022, ching t6i cho réng san lwong dién cé thé dat mirc 3.68 ty kWh (+6% yoy).

Gia ban dién hop déng (PPA) diéu chinh giam 37 VNB/kWh. Chi phi cb dinh (FC) trong hop ddng mua ban
dién (PPA) ctia NT2 ké tir ddu nadm nay da diéu chinh gidm 37.6 VNB/kWh xubng con mirc 499 VNB/KWh.
Chung t6i cho rang mirc diéu chinh nay sé truc tiép lam gidm bién LNG ctia DN trong ndm 2021 xubéng murc
8% tlr mirc 13-15% cla giai doan cac nam 2018-2020.

Dong tién én dinh tir ndm 2022 gitp NT2 tra cd tirc @ mirc cao hang nim

Viéc hoan thanh tra no vay trong Q2/2021 dem lai dong tién én dinh cho NT2. Doanh nghiép da hoan
thanh tra hét cac khodn no vay dai han vao thang 6 ndm nay. Viéc tat toan cac khoan vay ngoai té sé tiét giam
chi phi tai chinh ctia NT2 do hang nam NT2 phai trd cac chi phi bao hiém khoan vay va bao lanh chinh pha
khoang 60 ty VNB/ndm. Nhe vay, BSC cho rang chi phi tai chinh cla NT2 trong cac ndm 2021 va 2022 lan
lwot gidm xubng mirc 79 ty VND (-51% yoy) va 15 ty VND (-81% yoy). Diéu nay sé gitp cho dong tién hoat
dong kinh doanh ctia NT2 duy tri én dinh & murc trén 1,400 ty VND trong cac nam ké tiép.

Hinh 1: Dong tién hoat déng kinh doanh (CFO) ctia NT2 duy

tri &n dinh (ty VND) Hinh 2: Kha nang chi tra co tirc dw kien 2021-2023 caa NT2
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Nguén: NT2, BSC Research

Dong tién HDKD 6n dinh gitp NT2 duy tri chi tra cé tirc tir 2,000 — 2,500 VND/CP trong cac nam téi. Viéc
hoan thanh trd no' vay dai han trong nam 2021 gitp cho dong tién ctia NT2 khong bi &nh huéng béi KQKD
gidm st trong ndm nay, qua dé gip mdc chi trd ¢d tirc ctia DN nay & murc 1,500 VND/CP trong nam 2021.
Sang n&m 2022, ching tdi cho réng sw hdi phuc ctia KQKD ctia NT2 trong cac nam t&i | tién dé& gitp doanh
nghiép tdng mirc chi tra cé tiec 1an Iwot 1&n mirc 2,000 VNB/CP vao ndm 2022 va 2,500 VND/CP vao nam
2023, twong dwong véi ty suat cb tire 10% va 13%/nam. Ngoai ra, cb dong I&n nhéat ctia NT2 |a PVPower, hién
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dang can vén 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 mte cb tire I&n cho cac ndm t6i | rat cao.
DY BAO KET QUA KINH DOANH

Nam 2021, BSC dy bao NT2 dat DTT = 6,049 ty VND (-1% yoy) va LNST = 318 ty VND (-49% yoy), twong
dwong véi EPS = 1,104 VNB/CP dwa trén cac gia dinh sau:

e San lweng dién san xuat nam 2021 dw bao dat mdrc 3.48 ty kWh (-11% yoy) do khéng dwoc wu tién
huy déng so véi thay dién va NLTT.

e Chi phitai chinh c6 thé dat 79 ty VND (-51% yoy) do NT2 da hoan thanh cac khoan no vay gbc ngoai té
trong 1H2021.

e Gia nhap khi nhién liéu trong nam 2021 dw bao dat 7.5 USD/MMBTU (+20% yoy) do bd sung thém
ngudn khi m&i tr mé SV-BN ¢6 chi phi nhap I&n hon so véi cac mé khac (~7.9 USD/IMMBTU).

Nam 2022, BSC dy bao NT2 dat DTT = 6,490 ty VND (+7% yoy) va LNST = 418 ty VND (+31% yoy), twong
dwong v&i EPS = 1,444 VNB/CP dwa trén cac gia dinh sau:

e San lwong dién san xuat ndm 2022 c6 thé dat 3.68 ty kWh (+6% yoy) nh& sw phuc hdi trong 2H2022
khi La Nina két thac.

e Gia nhap khi nhién liéu trong nam 2021 dw bao dat mirc 7.6 USD/MMBTU (+2% yoy).

e Chi phi tai chinh c6 thé dat 15 ty VND (-81% yoy), trong d6 chl yéu la chi phi I4i vay dbi véi cac khoan
vay vén lwu dong.

DINH GIA

BSC khuyén nghi THEO DOI dbi véi cb phiéu NT2 véi gid tri hop ly nam 2022 1& 24,700 VNB/cp, tuwong
dwong véi upside 14.0% so voi gia dong ctra ngay 09/09/2021 la 21,650 VNB/cp). Chang téi str dung phwong
phap dinh gia EV/EBITDA véi ty suat trung binh nganh cac doanh nghiép nhiét dién trong khu vuc 1a 7.0x.

Bang 1: Téng hop dinh gia

EBITDA 2022F 1,050,198
EV/EBITDA muc tiéu 7.0
Gia tridoanh nghiép 7,351,389
(+) Tién & tvong dwong tién 293,695
(-) Vay ng 539,418
Gia tri VCSH 7,105,666
SLCP dang Iwu hanh (triéu) 288
Gia tri hop ly (VND/CP) 24,683

Nguén: NT2, BSC Research
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KQKD (Ty VND) 2019
Doanh thu thuén 7,654
Gia vén hang ban (6,679)
Lo nhuan gép 974
Chi phi ban hang 48
Chi phi QLDN (168)
L&i/I6 HDKD (88)
Doanh thu tai chinh -
Chi phi tai chinh (85)
Chi phi Iai vay -
Lgi nhuan tr CTLD/LK 767
L&i/6 khac 30
Loi nhuan tredc thué 797
Thué thu nhap DN (43)
LN sau thué 754
CDbTS -
LNST - CDTS 754
EBITDA 1,575
EPS 2,540
CDKT (Ty VND) 2019
Tién & TDT 451
Déau tw ngén han 200
Phai thu ngén han 1,459
Tén kho 302
TS ngén han khac 4
TS ngéan han 2,416
TS hiru hinh 11,324
Khau hao (6,471)
TS d& dang dai han 1
BT dai han -
TS dai han khéac 270
TS dai han 5,148
Téng Tai san 7,564
No phai tra 1,250
Vay ngén han 1,350
No' ngén han khéac 344
Téng N ngén han 2,944
Vay dai han 492
No dai han khéac 1
Téng Nor dai han 493
Téng No 3,437
Vén gép 2,879
Thang dw vén cé phan (0)
LN chwa phan phéi 1,111

Vén chi khac 137
C6 dobng thiéu s6 -

Téng Vén chi s& hivu 4,127
Téng nguén vén 7,564
SLCP lwu hanh 288

BSC Equity Research

2020
6,082
(5,187)
895
18
(160)
(38)
(85)
667
4
663
(38)
625

625
1,395
2,095

2020
62
0
1,489
318
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

2021F
6,049
(5,565)
484
17
(79)
(20)

(91)

337

337
(19)
318

318
1,050
1,104

2021F
293
0
1,480
351
19
2,144
11,348
(7,855)

306
3,819
5,964
1,176

539

64
1,780

1,780
2,879
©)
1,168
137

4,184
5,964
288

PHU LUC

2022F
6,490
(5,960)
530
17
(15)
(15)

(97)

441

441
(25)
416

416
1,151
1,444

2022F
545
0
1,584
419
21
2,570
11,370
(8,548)

328
3,170
5,739
1,181

463

72
1,716

1,716
2,879
©)
1,008
137

4,024
5,739
288

(L6)/LNST

Khau hao va phan b
Thay di vén luu dong
Diéu chinh khéc
LCTT tlr HDKD

Tién chi mua TSCD
Pau tw khac
LCTT tlr HDDT

Tién chi tra cb tlrc
Tién thu tir vay rong
Hoat dong khac
LCTT te HDTC

Dong tién dau ky
Tién trong ki
Dong tién cubi ky

Chi s6 (%)
Kha nang thanh toan

Hsd TT ngén han
Hsd TT nhanh

Co’ cau von
Hsd No/TTS
Hsdé No/VCSH

Nang Iwc hoat dong
S6 ngay HTK

S6 ngay phai thu

S6 ngay phai tra
CCC

Ti suét lgi nhuan
Lei nhuan gép
Loi nhuan LNST
ROE

ROA

Pinh Gia
PE
PB

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

2019
754
690
410

63

1,917

(5)
(183)
(188)

(259)

(1,085)
(1,344)

65
386
451

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

0.9
0.8

12%
18%

22
88
88
22

15%

10%

15%
9%

15.1
1.0

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

BSC

2021F 2022F
318 416
693 693
(168)  (263)
39 40
882 887
(1) (1)
17 17
16 16

(432) (576)

(235)  (76)
667)  (652)

62 293
232 251
293 545

2022F

1.2 15
1.0 13
9% 8%

13% 12%

22 24
90 86
80 72
32 38
8% 8%
5% 6%
% 10%
5% 7%
16.8 12.8
13 1.3
-1% 7%

-49% 28%
-49% 31%
-47% 31%

Trang | 5



BAO CAO PHAN TiCH DOANH NGHIEP
09/09/2021 — HOSE: NT2 Bsc

KHUYEN CAO SU’ DUNG

Ban bao céo nay cda Cong ty Cé phan Chirng khoén Ngén hang Déu tw va phét trién Viét Nam (BSC), chi cung
cép nhdng théng tin chung va phan tich vé doanh nghiép. Bao cdo nay khéng duwoc xay dung dé cung cép theo
yéu céu cua bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
d4u tw chi nén st dung céc thdng tin, phan tich, binh ludn cida Ban bao cdo nhw la nguén tham khao truéc khi
dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo
nay duoc dya trén nhiing ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phén Chirng khoan Ngén hang déu
tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay 1a hoan toan chinh xéc va khéng
chju bét ky mot trach nhiém nao déi véi tinh chinh x&c cda nhitng théng tin dwoc dé cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bd hay mét phan néi dung cda ban
béo céo nay. Moi quan diém ciing nhw nhén dinh duroc dé cép trong bao céo nay dua trén sw can nhc cén trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khong
cén béo trwéc. Ban bao cdo nay c6 ban quyén va la tai sdn cda Cong ty C6 phan Chung khoan Ngan hang Dau
fw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, st¥a ddi, in 4n ma khdng c6 sw dong y ciia BSC déu tréi
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thiéc hay
phuong thire ndo hodc (i) duroc cung cép néu khéng duroc s chap thudn cda Cong ty C6 phan Ching khoan
BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax: +84838218510

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