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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 27.500
Gié thi truong (24/01/2022) 22.500

22%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 17.480-27.050
Vén héa 6.492 Ty VND
SL c¢b phiéu lu hanh 287.876.029
KLGD binh quan 10 ngay 1.003.730
% s& hiru nwéc ngoai 13,97%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 8,9%
Beta 1,3
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NT2 -16,6% -14,3% -2,8%

VNIndex -5,6% -33% 0,1%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP bién Iwc Dau khi Nhon Trach 2

Ma giao dich: NT2 Reuters: NT2 Bloomberg: NT2 VN

Tang trwong tré lai trong nam 2022.

Két qua kinh doanh Quy 4 sut giam

NT2 da cong bd bao cdo tai chinh nam Quy 4/2021 véi doanh thu va LNST lan
lwot 1& 1.635 ty déng (22.8% yoy) va 121 ty déng (-40,4% yoy). Loi nhuan cla
NT2 sut gidm chi yéu la dén tiy viéc san lwong Qc dwoc phan bd it hon, mic gia
cb dinh giam so v&i ciing ky va gia khi dau vao & muc cao.

Khoan thanh toan ty gia giup NT2 tang trwédng trong 2022

BVSC ky vong EVN sé& thanh toan 200 ty ddng trong tdng sb 400 ty ddng lién quan
dén ty gia sau khi dam phan lai hgp déng PPA trong ndm 2022 va 200 ty déng

con lai sé dwogc thanh toan trong cac nam téi.
Gia dién trén thi trwng canh tranh c6 thé cao hon trong nhikng nam t&i

San lwong tiéu thy dién tang trwdng chi véi mirc quanh 4% trong 2 ndm gan day
tuy nhién du kién sé& nhu cau tiéu thu dién sé tang trwéng tré lai mirc 10% trong
nam 2022 khi nén kinh t& phuc héi. Cling véi d6 thi san lwong thay dién cé thé sé
suy gidm do hién twong thai tiét La Nina két thic dan téi EVN sé can huy déng

nhiéu hon véi mirc gia cao hon trén thj trwdng phat dién canh tranh.
Quan diém dau tw

NT2 la doanh nghiép c6 nén tang co ban tbt, thwong xuyén tra cd tic bang tién
mét v&i ty 1é cao va cé tiém nang ting ty 1& cb tire trong twong lai. Nhirng théng
tin kém tich cwc nhw gidm gia cb dinh hay nhu cau tiéu thu dién sut giam manh
cling da qua di va con thong tin tich cwe dé che doi phia trwdc nhw khodn thanh
toan 400 ty ddng lién quan dén ty gia hay nhu cau tiéu thu dién phuc héi. Cung
v&i d6, mirc dinh gid DCF cta NT2 la 27.500 VND/CP (cao hon 22% so v&i mirc
doéng ctra ngay 24/01/2022), do dé chung téi khuyén nghi OUTPERFORM dbi v6i
cb phiéu NT2 vé&i mirc gia muc tiéu la 27.500 VND/CP. Tuy nhién, nha dau tw
ciing can lwu y NT2 van con dau d6 nhivng ap lwc khi gia khi diu vao & mic cao

dan t&i gap nhiéu khé khan khi tham gia thi trwéng phat dién canh tranh.
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Két qua kinh doanh Quy 4 sut giam

NT2 da cdng bd bao cdo tai chinh ndm Quy 4/2021 v&i doanh thu va LNST Ian lwot 14 1.635 ty
doéng (22.8% yoy) va 121 ty déng (-40,4% yoy). Loi nhuan ctia NT2 sut gidm chd yéu & dén tiy
viéc san lwong Qc dwoc phan bé it hon, mire gia c¢b dinh gidm so véi cung ky (do dam phan lai

hop déng mua ban dién véi EVN) va gia khi dau vao & mirc cao.

Q4/2020 Q4/2021 tang trwéng 2020 2021 tang trwéng

San lwong dién thwong pham (triéu kWh) 720 825 14,6% 3.920 3.195 -18,5%
Doanh thu (ty déng) 1.331 1.635 22,8% 6.082 6.150 1,1%
Loi nhuan goép (ty dong) 284 150 -47,2% 895 676 -24,5%
Chi phi ban hang (ty déng) 0 0 0 0

Chi phi quan ly doanh nghiép (ty déng) -21 -22 4,8% -85 -83 -2,4%
EBIT (ty déng) 263 128 -51,3% 810 593 -26,8%
Doanh thu hoat déng tai chinh (ty déng) 3 4 33,3% 18 18 0,0%
Chi phi tai chinh (ty ddng) -50 -4 -92,0% -160 -52 -67,5%
Loi nhuan sau thué (ty déng) 203 121 -40,4% 625 534 -14,6%

Nguén: BVSC, NT2
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Nguédn: BVSC, NT2
Khoan thanh toan ty gia giup NT2 tang trwéng trong 2022

Sau khi ky lai hop ddng PPA maéi véi EVN, gia dién cd dinh ctia NT2 c6 sut gidm tuy nhién trong
phwong an tinh gia dién mai cé phat sinh sinh I4i ty gia. Dy kién EVN sé& thanh toan cho NT2
khodng 400 ty ddng chénh léch ty gia. Trong d6, NT2 dang tinh toan va dam phan véi EVN cho
khodn thanh toan 200 ty cho giai doan 2015-2018. Dy kién khoan thanh toan 200 ty nay sé

dwoc thanh toan trong 2022 va 200 ty con lai sé dwoc thanh toan trong nhirng nam tiép theo.
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Gia dién trén thi trwong canh tranh c6 thé cao hon trong nhibng nam téi

San lwgng dién va gia dién trén thj trwong phat dién canh tranh suy gidm trong nam 2021. Tuy
nhién, BVSC cho rang san lwong dién ciing nhw gia ban dién trén thi trwong phat dién canh

tranh sé& c6 s gia tdng manh mé trong nam trong 2022 nh& nhirng yéu tb:

Nhu cau tiéu thu dién gia tang khi nén kinh té phuc héi: San lwong tiéu thu dién c6 sy lién
hé kha ch&t ché voi tdng trwdng nén kinh té. Tang trwdng san lwong tiéu thu dién roi vao
khoang 1,45 1an téng trwdng GDP trong nhi*ng ndm gan day. Cho nam 2022, v&i dw bao téng
trwdng GDP la khodng 7% thi dw kién tang trwdng san lwong tiéu thu dién vao khoang 10%.

Day la mlre tang trwdng manh mé so véi 2 ndm gan day véi mire tang chi dat quanh mirc 4%.

Cong suét dat va san lwong thwong pham
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Nguén: EVN&BVSC

Tinh hinh thdy van kém thuan lgi cho thay dién. Thong thuwdng chu ky La Nina sé két thac
trong 2 ndm. Hién twong thoi tiét La Nina da dién ra tr mua mwa 2020 va nhiéu kha nang sé
két thic vao dau mua mwa 2022. D&c biét la & khu vwe mién B&c thi duwéng nhw hién twong
thoi tiét La Nina da két thic vao dau mua mwa 2021 khi lwong nwédc vé cac héd thay dién chinh

trong mua mua 2021 thap hon rat nhiéu so v&i trung binh nhiéu ndm. Diéu nay sé lam giam

manh san lwong thay dién trong nam 2022 va nhiéu kha nang sé tiép tuc dién ra trong nam
2023.

Hb chira thay ) g ) 0 o [T A2 So sanh véi trung binh nhiéu nam

dién/thang 6 - 5 5
Son La 1.029 2.328 2.793 1.464 -51% -39% -31% -41%
Hoa Binh 1.233 2.100 2.233 1.447 -48% -51% -52% -53%
Thac Ba 111 224 273 250 -54% -43% -42% -26%
Ban Chat 208 270 325 85 -19% -30% 21% -37%
Tuyén Quang 249 427 605 319 -53% -48% -21% -36%
Lai Chau 759 1261 1544 1008 -26% -40% -34% -33%
Nguén: ERAV
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Dw béo La Nina va El Nino

Mid-December 2021 IRI/CPC Model-Based Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 °C to 0.5 °C
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Nhw vay, c6 thé thay nhu cAu tiéu thu dién trong nhirng ndm t&i tdng 1én manh mé nhwng céng
suéat d&t khong tang trudng twong &ng trong khi sén lwgng cé thé sut giam do sy sut gidm san
lwong thay dién. Do dok, EVN sé& can huy dong thém san lwgng dién tlr cac nha may nhiét dién
va diéu nay lam tang san lwong ciing nhw gia ban trén thi trwdng phat dién canh tranh tr d6

gia tang lgi nhuan cho cac cbng ty nhiét dién nhw NT2.

Gia tran va gia CAN trén thi trwong phat dién canh tranh (VCGM) gia ting. Gia tran VCGM
tang qua tirng nam va lIén mdirc 1.602 VND/kWh trong nam 2022. Cung v&i dé gia CAN binh
quan co6 sw gia tang manh Ién mdc 371 VND/kWh so vé&i mirc cung ky chi 141 VND/kWh. Gia
tran va gia CAN sé khong c6 sy tac dong trong yéu néu gia dién trén thj trwdng phat dién canh
tranh thap nhung trong 2 n&m t&i khi nhu cau dién gia tdng manh nhwng nguén cung han ché
thi diéu nay sé gilp cho cac nha may dién ban dwoc gia cao hon trén VCGM va gia téng loi

nhuan.
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Gia tran va gia CAN trén VCGM

1.800 1.602

1.600 1.504
1.400 1.280 1266 1280 1319 1.342

1171
1.200
1.000 868
800
600 71
400
200 41 62 47 I
[ - N

2012 2015 2016 2017 2018 2019 2020 2021 2022

mGia trdn VCGM  mGia CAN binh quan

Nguén: EVN, BVSC
Quan diém dau tw

NT2 la doanh nghiép c6 nén tang co ban tbt, thweng xuyén tra cb tlrc bang tién mét voi ty lé
cao va c6 tiém nang téng ty lé cd tirc trong twong lai. Nhirng théng tin kém tich cwc nhw gidm
gia c6 dinh hay nhu cau tiéu thu dién sut gidm manh ciing da qua di va con théng tin tich cuc
dé cho doi phia trwéc nhw khodn thanh toan 400 ty déng lién quan dén ty gia hay nhu cau tiéu
thu dién phuc hdi. Cung véi d6, mire dinh gia DCF cia NT2 14 27.500 VND/CP (cao hon 22%
S0 v&i mirc déng clra ngay 24/01/2022), do dé chung t6i khuyén nghi OUTPERFORM dbi véi
cb phiéu NT2 véi mire gid muc tiéu la 27.500 VND/CP. Tuy nhién, nha dau tw ciing can lwu y
NT2 van con dau d6 nhivng ap luc khi gia khi dau vao & mrc cao dan téi gép nhiéu kho khan

khi tham gia thj tredng phéat dién canh tranh.
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CHI SO TAI CHINH
Két qua kinh doanh

DPon vi (ty VND) 2019 2020 2021 2022F
Doanh thu thuan 7.654 6.082 6.150 7.741
Gia vén 6.679 5.187 5.474 7.026
Lei nhuén gbp 974 895 676 715
Doanh thu tai chinh 48 18 18 16
Chi phi tai chinh (168) (160) (52) 17)
Loi nhuan sau thué 754 625 534 603

Bang can dbi ké toan

DPon vi (ty VND) 2019 2020 2021 2022F
Tién & khoan twong dwong tién 651 62 1 624
Céc khoan phai thu ngén han 1.359 1.396 2.187 1.379
Hang ton kho 302 315 311 319
Tai san c6 dinh hiru hinh 4.853 4.162 3.475 2.722
Céc khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 7.564 6.381 6.624 5.717
N ngén han 1.350 775 210 (105)
No dai han 492 0 0 0
Vén cha sé& hiru 4.127 4.298 4.234 4.261
Téng ngudn vén 7.564 6.381 6.624 5.717

Chi sé tai chinh

Chi tiéu 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -0,21% -20,53% 1,11% 25,88%
Tang trwdng loi nhuan sau thué (%) -3,58% -17,10% -14,63% 13,03%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 12,73% 14,71% 10,99% 9,24%
Loi nhuan thuan bién (%) 9,85% 10,28% 8,68% 7,79%
ROA (%) 9,19% 8,97% 8,21% 9,78%
ROE (%) 19,31% 14,84% 12,51% 14,21%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 24,35% 12,14% 3,17% -1,84%
Tbng ne/Téng vén chi s& hivu (%) 44,64% 18,03% 4,96% -2,46%
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 2.540 2.095 1.854 2.096
Gia tri s6 sach (ddng/cd phan) 14.336 14.928 14.706 14.800

)]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day dd cling nhw chinh xAc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo cao nay
chi la quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoén Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, Dich vu tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Coéng nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam déc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




