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HSX: NT2

BAO CAO NHANH CAP NHAT KQKD

KQKD Q1.2020: Doanh thu dat 1,723 ty ddng (-9% yoy, dat 17,8% KH nam), bién LNG cai
thién 4% lén téi 14% chu yéu do gia khi dau vao giam (khi thién nhién LNG va dau FO la
nguyén li¢u dau vao ciia NT2, gia khi dugc xac dinh cong thirc 46% MFO + cudc van chuyén
nhung khong thap hon gia khi miéng giéng). Chi phi Iai vay giam gan mot nira con 12 ty dong
s0 véi cuing ky do giam 750 ty ddng no vay. Theo d6, LNST dat 179 ty dong, twong dwong vdi
cuing ky. Nam nay khong con phat sinh 37 ty ddng hoan nhap quy phat trién khoa hoc cong
nghé. Néu khong tinh khoan nay, LNST ciia NT2 sé tang truong tot véi muc +26,5% yoy. Tai
DHCD, cong ty chia s¢ KQKD 6T diu nim wdc tinh san lwong dat 2.437 triéu kWh (dat 102%
ké hoach 6 thang, 54% ké hoach niam) va LNST dat 400,1 ty ddng (+3,5% yoy, dat 65% KH
nam)

Ngay 22 thang 06 nam 2020
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Chuyén vién phan tich CAP NHAT MQT SO THONG TIN MO
Trinh Viin Ha Théng qua KH nim 2020 nhu sau:

- San lugng dién: 4,5 ty kWh (-9% yoy).
tvha@vchs.com.vn .
- Khoi lugng khi tiéu thy: 826 triéu Sm* (-10,87% yoy).
R SN (B 6 - Khéi lugng dau tiéu thu: 3.676 Sm?.
- Doanh thu 2020: 7.177,4 ty ddng (-6,2% yoy), tong chi phi 6.524,8 ty dong, LNTT dat 652,7
ty dong, LNST dat 620 ty dong (-17,8% yoy).

Cong ty dat ké hoach doanh thu 2020 sut giam 1a do trong nam 2020 s¢ tién hanh trung tu nha
may vé6i ké hoach 1én t&i 32 ngay nén phai ding may trong thoi gian nay (Nam 2019 chi tiéu
tu trong vong 10 ngay).
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Nguén cung khi méi tir Q4/2020 dam bao da khi dé hoat dong trong mua khd. Mo Sao
Vang — Pai Nguyét du kién s& di vao hoat dong trong Q4.2020 véi trir luong 16 ty me khi, vai
kha niang cung c4p 1,5 ty m3 khi/ndm va 4 triéu m® khi/ngay. Theo chia sé¢ caa doanh nghiép,
mic huy dong khi téi da khu vie Pong Nam Bo hang nam (chwa tinh Sao Vang - Dai Nguyét)
khoang 22,5 triéu m¥/ngay, nhung do suy giam tai 16 11.2 thugc bé Nam Coén Son , da khién
cho lwong cung khi chi con 16,5 — 18 triéu m3/ngay. Trong d6, 02 nha may BOT Phit M duoc
bao tiéu khoang 6 tri¢u m¥ngay. Phan con lai s& cung cap cho nha may dién khac nhu NT1,
NT2, nha may dam va cac ho tiéu dung khac. PVGas bao tiéu cho NT2 san lugng 2,79 triéu
m3/ngay dan téi viéc bi thiéu khi trong mua kho cao diém (Q1 — Q2 hang nam). Hi¢u suat chay
may cua NT2 hién chi dat 70% — 75%. Néu c6 ngudn khi tir Sao Vang — Dai Nguyét s& gilp
NT2 c6 du khi trong mua khé.

Pam phin ky hop ddong mua ban dién (PPA). Dén 2022, hop dong PPA ban dau s& dao han,
hién cong ty dang day nhanh dam phéan ky hop ddng méi. Theo cong ty cho biét, do hiéu qua
déu tu dy 4n ban déu tiét kiém duoc khoang 100 triéu USD so véi téng vén dau tu du kién, nén
hop dong PPA lan nay gia s& giam nhe. Hién cong ty dang dam phan dé dam bao miic IRR hop
ly. Gia PPA giam sé& lam doanh thu cia NT2 giam tuong ng. Theo cong ty cho biét, dy kién
hop dong s& dugc ky trong nim 2021.

Thuec hién trung tu. Theo ké hoach, NT2 s& tién hanh trung tu nha may vao Quy 3 trong vong
32 ngay. Pay la hoat dong dinh ky 3 nam/lan dé giip may maéc van hanh 6n dinh, tranh gay ra
hong hoc va giam hao nhiét. Quy 3 ciing 1a thoi diém muia muwa nén it huy dong nhiét dién nén
NT2 thudong xuyén lam bao tri may moc trong thoi gian nay. Day ciing 1a 1y do NT2 dat ké
hoach doanh thu thip hon 2019. Nam 2017 ciing dién ra trung tu trong vong 32 ngay, dong thoi
nam nay dién ra hién tugng Lalina twong d6i manh khién cho luong dién huy dong duoc tir
Thuy dién dbi dao hon nén doanh thu NT2 chi dat 4.337 ty dong.

K& hoach dau tw cai thién hiéu suat. Theo cong ty cho biét, cong ty hién chua c6 ké hoach
mé& rong nhung s& du tu cac may moc thiét bi cong nghé méi nhiam ting hiéu suit van hanh
may. Vi du: dau tu hé thong dé ha cong suit t6i thiéu tir 110 MW xudng con 8OMW, dam bao
muc chay may thap nhung van c6 lo6i ma khdng phai dirmg may nhu trude d6. DSi véi mdi lan
khaoi dong lanh, thoi gian khai dong 1én toi 3,5 gio, khdi dong nong thi cling mét t6i hon 1 gio,
lam giam hiéu suat hoat dong cua may.

TRIEN VONG KINH DOANH

NT2 sé& tra hét ng vao niam 2021. Du ng ngén, dai han tai thoi diém cudi quy 1/2020 dat 1.800
ty dong. Du kién t6i Q1, Q2/2021 NT2 s& tra hét ng vay. Diéu nay sé gilp cong ty giam manh
chi phi tai chinh do 14i vay va 15 ty gia khi USD va EUR ting gia so véi VND (uéc tinh giam
khoang 200 ty/nam).

Hét khdu hao phan MMTB tir 2025 tré di, giup cong ty c6 thé tang thém 540 ty dong loi
nhuan/nam, ting thém kha nang tra ¢ tic.

Ty 18 tra cb tirc bing tién cao. CH tirc hang nam cua NT2 1én t&i 20% - 25% vén diéu 1¢, ty 1é
chi tra ¢ tirc 18n toi 70% — 75% LNST do cong ty hoat dong kha 6n dinh, khéng c6 nhu cau
dau tw mé rong ma chi phuc vu cho cong tac bao dudng nha may. Dac biét giai doan sap toi,
cong ty me 1a PV Power dang rat can von dé dau tu nha may nhiét dién NT3&NT4 nén sé& co
xu hudéng tra co tirc bang tién cao. Loi tuc hién tai khoang 9,5% la mac kha hap dan. NT2 s&
¢6 thé tra c6 tirc cao hon tir nam 2021 khi tra hét ng véi ty 18 25% - 30%. Tir ndm 2025, cong
ty hoan toan c6 kha ning tang ty 18 tra cd tuc 1én toi 40% - 45%.
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PANH GIA SO BOQ

Dua trén yéu té trong ngin han, NT2 huong loi tir gia dau thd giam, vé dai han, dong tién hoat
dong 6n dinh, ky vong mic ¢b tirc cao do ¢ong ty tra hét ng tir 2021 va thoi gian may méc khau
hao thiét bi hét tir 2025.

Vé6i mirc gia dong cira ngy 19/06/2020 dat 21.250 ddng/cp, PE trailing dat 8,05x va P/B dat
1,4x, chang tdi khuyén nghi Kha Quan d6i véi NT2. Chung tdi s& c6 béo céo cap nhat chi tiét
khi doanh nghiép cong b6 BCTC Q2/2020.
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PIEU KHOAN SU DUNG - LIEN HE

PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac loi
chao mua hay béan bat ky mot san pham tai chinh, chimg khoan nao dugc phan tich trong bao
céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS hay céc
don vi/thanh vién lién quan dén VCBS. Do d6, nha d4u tu chi nén coi béo céo nay 1a mét ngudn
tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhirng két qua ngoai y mudn khi
quy khach sir dung cac thong tin trén dé kinh doanh chang khoan.

Tt ca nhitng thong tin néu trong béo céo phén tich déu da dugc thu thap, danh gia véi muc can
trong tbi da co thé. Tuy nhién, do cac nguyén nhan chii quan va khach quan tir cac ngudn thdng
tin cong bd, VCBS khéng dam bao vé tinh xac thuc cua cac thdng tin duge d& cap trong bao
cao phan tich cling nhu khéng c6 nghia vu phai cap nhat nhirng thong tin trong bdo céo sau thoi
diém bao cao nay duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dng sao chép mét phan hozc toan bo noi
dung bao cao va/hoic xuit ban ma khéng cé sy cho phép bang van ban cia VCBS déu bi
nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Trinh Van Ha
Pho trudng phong Phan tich Nghién citu  Chuyén vién Phan tich

lhathi@vcbs.com.vn tvha@vchs.com.vn
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