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Pinh gia

= BSC khuyén nghi MUA cb phiéu NT2 véi gia muc tiéu 28,000 VNB/CP cho nam
2022 (twong dwong upside 13.0% so v&i gia ngay 28/06/2022) 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 8,630 ty
VND (+40% yoy) va 594 ty VND (+11% yoy), EPS FW 2022 = 2,064 VNBD/CP v&i
gid dinh: (1) San lwong dién san xuat ndm 2022 dat 4.60 ty kWh (+44% yoy) nhe
sw phuc héi cta dién khi tr mire thap trong 2021; (2) Gia nhap khi nhién liéu trong
nam 2022 dat 8.2 USD/MMBTU va (3) Chi phi tai chinh 17 ty VND (-66% yoy),
trong d6 cha yéu Ia chi phi 13i vay dbi véi cac khoan vay vén lwu dong.

Quan diém dau tw

= Ky vong hdi phuc v& KQKD clia NT2 khi san lwong dién hdi phuc trong 2022 so
véi mirc thap ctia ndm 2021.

= Gia dién CGM duwoc ky vong sé tiép tuc duy tri tai mirc cao (+38.1% yoy 5T/2022)
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

= DTT va LNST cla NT2 trong Q1.2022 lan lwot dat 2,007 ty ddng (+22% yoy) va
159 ty VND (+39% yoy), nhd: (1) lwong dién thwong phdm twong déi kha quan
dat mirc 994.8 triéu kWh (+4% yoy), clng (2) gia ban dién ting cao, binh quan
dat 2,004 VNB/kWh (+20% yoy).

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

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

12.9 Doanh thu 7,654 6,082 6,150 7,495
1.2 2.1 Loi nhuan gop 974 895 676 875
0.7 35 Loi nhuan sau thué 754 625 534 731
17% 18.2 EPS 2,540 2,095 1,778 2,539
10% 6.8 Tang trwéng EPS -3% -18% -15% 43%
3.4 No/VCSH 45% 18% 5% 12%
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CAP NHAT KET QUA KINH DOANH Q1.2022

Z:BSC

Chitiéu (Ty VNP) | Q1.2021 Q1.2022 9% YoY | 2021  2022F % YoY Cap nhat KQKD Q1.2022
Doanh thu thuin 1,650 2,006 22% | 6150 8630  40% |12 ghinhan DTT va LNST lan
lwot dat 2,007 ty VND (+22% yoy)
Giavénhangban | (1,502)  (1,821)  21% | (5474) (7.866)  44% | V2 860ty VNB (-15%yoy).
San lwong dién san xuét dat 995
Loi nhuan gop 148 185 -25% 676 764 13% | triéu kWh (+39% yoy). Gia ban
dién binh quan dat 2,004
Bién LNG 9% 9% 3% 11% 9% -19% | VNB/KWh (+20% yoy)
18 0,
Doanh thu tai chinh | 16 2 -90% 18 Bien LNG Q1.2022 dat 9%, cao
hon so v&i Q1.2021 do:
Chi phi tai chinh (20) ) -90% (52) (17) -66% | (i) Gia ban dién CGM tang manh
(binh  quan +38% yoy tai
- Chi phi lai vay (4) (2) -47% (20) (7) -14% Q1.2022), gép phan gilp gia
ban dién binh quan ctia NT2
Li/(L3) tir LDLK tdng cao, mac du.
(i) Gia khi nhap binh quéan tang
Chi phi SG&A (23) (17) -27% (116) (104) -10% manh, wéc dat 9.6 USD/
‘ MMBTU (+34% yoy), binh quan
LN thuan tir HDKD 121 168 38% 559 630 -13% T2-3.2022, do gié déu thé gi(’yi
) tang manh, v&i bdi canh xung
Lai/(L6) khac 0 0 -20% 7 dot Nga-Ukraina.
LNTT 122 168 38% 566 630 119 | Chiphilaivay -47% yoy do NT2
da hoan thanh tra hét ng vay dai
Chi phi thué TNDN ) (9) 29% (32) (36) 11% | han c6 goc ngoai té trong 2021.
LNST 115 160 39% 534 594 11%
Loi ich cua CDTS
LNCDCTM 115 160 39% 534 594 11%
EPS 1,778 2,064  -16%
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TRIEN VONG KINH DOANH NAM 2022
GIA BAN DIEN TANG CAO GIUP TRIEN VONG KINH DOANH TICH CUC

Lwong dién khi huy déng trong 2022 gidm sut khi dién tai tao tdng sirc canh tranh. Tinh t&i cudi T5.2022, dién
khi chi chiém 11.9% san lwong (vs. 14.8% cla dién mat troi, dién gio), thdp hon mirec 12.7% clia 5T.2021 (vs.
11.8%). Lwong dién san xuét cla dién khi tinh téi cubi T5.2022 dat 13.0 ty kWh (-2.3% yoy).

Co6ng suét huy dong cuda dién khi cling chiu tdc dong phan nao khi thay dién kha nang van dwoc huy dong
nhiéu trong 2H.2022. Theo NCHMF, La Nina van tiép di&n t&i hét 2022, véi xac suat ~60%. Tong lwong mua
cao hon trung binh tir 5-25% tai Bac Bo, va 15-60% tai Trung va Nam Trung Bo. Lwong nwéc 16n 13 didu kién
gitp thay dién dwoc wu tién huy dong trong thoi gian téi, nhe gia ban ré hon so cac ngudn dién khac, trong d6
¢6 nhiét dién khi.

Hinh 1: Doanh thu va san lwong dién ctia nha may Nhon Trach 2

Doanh thu (ty VND - LHS) San lwgng dién (triéu kWh - RHS)
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Tuy vay, gia CGM duy tri tai m&c cao la tién dé giup dién thwong phdm tang so cuing du kién phan bé. Binh
quan 5T.2022, gia CGM dat 1,499 VNB/KWh (+38.1% yoy). Gi& CGM tang cao gidp lvong dién ban canh tranh
tiép tuc tich cwe, du gia vat liéu dau vao tdng manh (gia khi diu vao dat 10.0 USD/MMBTU, +33.1% yoy trong
thang 2-5.2022).

V&i viec dam phan xong hop ddng mua ban dién cung EVN, anh huéng cda viéc giam gia trong 2021, khéng
tiép dién trong 2022,ciing gilp trién vong kinh doanh ctia NT2 dwoc cai thién. Ddng thei, phan l4i ty gia giai
doan 2016-2020, chwa ghi nhan tai 2021 la 400 ty VND (kha nang ghi nhan 200 ty VND), la co s& cho KQKD
tich cwe hon tai 2022.

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

Viéc hoan thanh tra no vay trong 2021 dem lai dong tién én dinh cho NT2. Doanh nghiép da hoan thanh
tra hét cac khodn ng vay dai han. Nhé vay, BSC cho réng chi phi tai chinh ctia NT2 trong 2022 gidm xudng
mirc 17 ty VND (-66.4% yoy). Diéu nay sé gilp cho dong tién hoat déng kinh doanh ctia NT2 duy tri mirc
quanh 1,000 ty VNP trong giai doan tiép theo.
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Hinh 2: Dong tién hoat dong kinh doanh (CFO) ctia NT2 duy

tri &n dinh (ty VNB) Hinh 3: Kha nang chi tra co tiec dw kien 2021-2023 caa NT2
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NT2 chi tra cd tiec 1,650 VNB/CP cho 2021. Cung véi d6, NT2 kha nang tra cd ttrc 1,500 VND/CP cho ndm
2022, va cao hon (1,800-2,000 VNB/CP), néu hoat dong kinh doanh tich cwc. Ngoai ra, cd déng I&n nhét cta
NT2 la PVPower, hién dang can vén dé tai tro cho cac dw an Nhon Trach 3 va Nhon Trach 4 trong cac ndm
2022-2023, do d6 BSC cho réng déng lwc d& NT2 duy tri mie cb tic I&n cho cac ndm téi la rat cao.

DY BAO KET QUA KINH DOANH

Nam 2022, BSC dy bao NT2 dat DTT = 8,630 ty VND (+22% yoy) va LNST =594 ty VND (+11% yoy), twong
dwong véi EPS = 2,064 VNB/CP dya trén cac gia dinh sau:

e San lwong dién san xuat nam 2022 dat 4.60 ty kWh (+44% yoy) nhé& sw phuc hdi cta dién khi tir mirc
thap trong 2021.

e Gi& nhap khi nhién liéu trong nam 2021 = 8.2 USD/MMBTU.
e Chi phi tai chinh = 17 ty VND (-66% yoy), trong dé chd yéu la chi phi I4i vay déi véi cac khoan vay vén

lwu dong.

PINH GIA

BSC khuyén nghi MUA dbi v&i cb phiéu NT2 véi gia tri herp ly ndm 2022 1a 28,000 VNB/cp, twong dwong véi
upside 13.0% so v&i gia dong clra ngay 28/06/2022 la 24,800 VND/cp. Chung téi str dung phwong phap dinh
gid EV/EBITDA véi ty suét trung binh nganh cac doanh nghiép nhiét dién la 6.0x:

Bang 1: Téng hop dinh gia

EBITDA 2022F 1,338,014
EV/EBITDA muc tiéu 6.0
Gia tri doanh nghiép 8,028,086
(+) Tién & twong dwong tién 651,810
(-) Vay n¢ 615,650
Giatri VCSH 8,064,246
SLCP dang Iwu hanh (triéu) 288
Giatri hop ly (VND/CP) 1,338,014
Gia muc tiéu 28,013

Nguén: NT2, BSC Research
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KQKD (Ty VND)
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L&i/16 khac
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EPS

CDKT (Ty VND)
Tién & TDT
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TS ngén han khéac
TS ngan han

TS hiru hinh

Khau hao
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TS dai han

Téng Tai san

No phai tra

Vay ngén han

No ngén han khac
Téng Nz ngén han
Vay dai han

No dai han khac
Téng Nor dai han
Téng No»

Vén gép

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

Cb dong thiéu sé
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

451
200
1,459
302

2,416
11,324
(6,471)

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

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

2021
6,150
(5,474)
676
18
(52)
(20)
(116)
559
7
566
(32)
534
534
1,277
1,778

PHU LUC
2022F
8,630 (L&)/ILNST
(7,866) Khau hao va phan bd
764 Thay d6i vén lwu déng
0 Diéu chinh khac
7 LCTT tir HDKD
(7)
- Tién chi mua TSCD
(104) DAu tw khac
- LCTT tr HDDT
630
- Tién chi tra cb tire
630 Tién thu t vay rong
(36) Hoat ddng khac
594 LCTT te HDTC
594 Dong tién dau ky
1,340 Tién trong ki
2,064 Dong tién cudi ky

651

3,175
377

4,211
11,350
(8,544)

745
3,575
7,785
2,837

616

81

3,533

3,533
2,879

©
1,214
160

4,252
7,785

288

Chi s6 (%)

Kha nang thanh toan
Hsé TT ngan han

Hsb TT nhanh

Co cau vén
Hsd No/TTS
Hsd No/VCSH

Nang lwc hoat dong
S6 ngay HTK

Sé ngay phai thu

S6 ngay phai tra
CCC

Ti suéat lgi nhuan
Loi nhuan goép
Loi nhuan LNST
ROE

ROA

Pinh Gia
PE
PB

Tang trwéng
Tang trwédng DTT
Tang trwédng EBIT
Tang trwdng LNTT
Tang trwédng 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%
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85
25

13%
10%
19%
9%

6.2
0.9

0%
-5%
-3%
-3%
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(1,830)
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(389)
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18%
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88
88
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9%
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1.0
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-21%
-17%
-18%
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2021
534
690
(191)
41

1,074

®
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8
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(568)

(1,143)

62
(61)
1

2021

1.1
0.9

3%
5%
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112
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11%
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1.3

1%
-16%
-15%
-15%
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691
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53
820

@)
0

@

(576)

406
(170)

1
650
651

2022F

1.2
11

8%
14%
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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 khdng 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 gi@ ching khoan. Nha
déu tw chi nén st dung céc thong tin, phan tich, binh ludn cda Bén bao céo nhuw 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 dua trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
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 stz 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 ciia 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 (ii) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoéan
BIDV.
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https://www.facebook.com/BIDVSecurities
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