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CTCP PIEN LUC DAU KHI NHON TRACH 2 (NT2)

Bao cao chi tiét 19/01/2015

Khuyén nghi MUA
Gia muc tiéu (VND) 31.000
Tiém nang tang gia 36,3%
Cé tirc (VND) 500
Loi sudt co turc 2,1%

Bién ddng gia co phiéu 6 thang
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Thong tin cé phiéu, ngay 19/01/2015

Gia hién tai (VND) 23.100
56 lugng CP niém yét 256.000.000
S6 lugng CP Iuu hanh 256.000.000
VGn hoda thi trugng (ty VND) 5.964,80
Khoang gia 52 tudn 5.740 - 23.900
KLGDTB 3 thang 618.611
GTGDTE 3 thang (VND bn) 12,406
% sd hiiu nudc ngoai 0%
% gidi han s& hifu nudc ngoai 49%
S6 Iugng duigc phép sé hiiu 125.440.000
S@ lugng con dugc phép mua  125.440.000

Tong quan DN

Cong ty Co phan Bién Iuc Dau khi Nhan Trach
2 (PYPOWER NT2) dugc thanh I&p nam 2007
dé thuc hién dau tu xay dung du an "Nha
mdy dién Chu trinh hén hgp Nhan Trach 2"
tai Khu Cong nghiép Ong Keo, dp 3, xa Phutic
Khénh, huyén Nhon Trach, Dong Nai. Nha
may dién cd quy mé cdng sudt 750 MW gbm
2 tuabin khi cong suat 500 MW va 1 dudi
cong suat 250 MW.
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TRIEN VONG KET QUA KINH DOANH QUY 1/2015 TiCH CUC
LUAN PIEM PAU TU

Chiing t6i khuyén nghi MUA ddi vdi co phiéu CTCP dién luc ddu khi Nhon Trach
2 vai mirc dinh gia trén oo sd than trong 31.000 déng/cp, vai tiém nang tang
gia 36% so voi gia 23.100 dong/cp ngay 19/01/2015 trén o sd (1) Giai doan mia khd
cac nha may thiy dién khong hoat dong do dé cac cong ty nhiét dién thuting cd két qua
kinh doanh (KQKD) t8t nhdt trong nam (2) Gia ban dién chinh thit da dugc ky két vdi
EVN, do d6 NT2 c6 khd ndng thu v& 1 khoan loi nhuan dét bién 587 ty déng hdi t tir
nhithg nam trudc.
TIEU DIEM
® 5§ hiiu nha may nhiét dién khi I6n nhat cia nganh Dau khi
NT2 s3 hiiu va van hanh Nha may nhiét dién khi I6n nhat cla nganh D&u khi. Cong sudt
nha mdy [a 750MW, San lugng dién Ity ké tir khi phat dién thuong mai (16/10/2011) dén
ngay 19/12/2014 dat 15,7 ty kwh.
®  Lgi thé canh tranh
NT2 ¢d nhiihg lgi thé nhat dinh khi tham gia thj trutng phat dién canh tranh do vi tri nha
may dién Nhan Trach 2 ndm gén trung t3m phu t3i Mién Nam, 1& tam giac kinh té trong
diém phia nam.
® Yéu t6 anh hudng manh dén KQKD giam dan theo nam

o Ap luc lai vay giam dan trén du' ng

o Rﬁiron?giédut:‘cgiémlhiéu

o Phan bd |6 chénh l&ch ty gia tir khi dau tu' nha may két thic nam 2014
®  Gia ban dién chinh thirc hang nam da ducc ky két
TU nam 2014, EVN da chinh thiic ky hgp déng vé cach thiic tinh gia dién, do do NT2 s o
kha ndng thu 1 khoan Igi nhudn dot bién do chénh léch cach tinh gia ban dién trudc day
trong nam 2015.
Du phong KQKD Q1/2015. Trén cd s& (1) thong tin két thic phan bd 16 chénh léch ty
gia 126 ty/nam (2) dong thdi loai bd yéu td ty gia do gia dinh déng USD va EUR dién bién
nguigc chiéu nhau (3) khoan lgi nhuan dot bién do hoi to lai phan chénh léch gia dién tam
tinh trutic day => chiing t6i du’ phong Igi nhudn sau thué Q1/2015 cia NT2 it nhat
khoang 642 ty déng.
DINH GIA

Két qua dinh gid muc tiéu cd phiéu NT2 trén co sg than trong & mic 31.000 déng/cp theo
hai phuiong phap dinh gia dong tién va phuong phap so sanh EV/EBITDA, cao hon 36% so
vdi muc gia hién tai 23.100 dong/cp ngay 19/01/2015.

RUI RO

Anh hudng manh tir yéu t6 ty gia. NT2 ¢ 2 khoan vay ngoai t& USD va EUR. Su'
tang/giam cla déng ngoai té cling sé tac dong giam/tang tdi KQKD cla NT2. Do sd dur ng
ngoai t& giam dén theo ndm nén khdng thé uidic lugng dugc gia tri tuyét ddi cla sur thay
ddi, do d6 chiing t6i s& phan tich ki Ve tac dong clia ty gia déi vdi gia trj dinh gia cd phiéu
NT2 trong phéan phan tich dé nhay cd phiéu.

Té chirc sé hitu Ién trong co cdu cd déng. To chiic chiém dén 80% cd cdu sd hiiu,
trong dé PV Power chiém tdi 63%, do dé quyén biéu quyét va quyét dinh chién lugc kinh
doanh clla NT2 di véi cac cd dong con lai rét thap.

Ap luc cung Idn khi VNPT thoai vn ngoai nganh. Tap doan buu chinh vién thong Viét
Nam VNPT dang ky thodi 12,8 friéu o0 phiéu NT2 tir 14/01/2015 — 12/02/2015 theo
phuting thiiic thda thudn va khdp 1énh, tao ap lut cling trong ngan han.

Giai phap kinh doanh chuyén biét
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TOM TAT VA DU PHONG BAO CAO TAI CHINH
M& hinh thu nhip (tyVND) 2014F 2015F 2016F Bang Can D8I K&Toan (ty VND) 2014F 2015F 2016F
Doanh thu thusn 6.215 5.348 6.272 Tai san ngdn han
GI4 vBn hang bdn (5.407) {5.364) (5.491) Tién & hidng duong tign 1.157 1.894 2.629
Lol nhusn gdp 808 984 781 BAu tur tai chinh
Chi phi bn hang (0) (0) (0) Khoan phai thu 1.362 1217 1.031
Chi phi quén Iy doanh nghiép (75) (76) (75) Hang tan kho 222 220 226
Loi nhuén thusn tir HOKD 736 910 708 Chi pht tra trudc, TSNH khic g 9 9
Doanh thu hoat déng tai chinh 472 101 151 Téng tai san ngin han 2.751 3341 3.895
Chi phi tai chinh (435) (372) (264) Tai san may méc thiét bi 8.329 7.528 6.722
Trong déi- Chi phi 157 vay 244 223 188 Nguyén gia 11.315 11.324 11.327
Thu nhip khic 4 4 4 Gid trf hao mon {2.986) (2.795) {4.605)
Chi phi khéc (1) (1 03] Tai san o dinh réng 8.329 7.528 6.722
Lai nkiudn khac 3 3 3 Chi phi xdy dung od ban dd dang & 6 6
L5 {|3:1 cty lién doanh/lién ket Tai sanfdau tur dai han khac 865 665 465
Lol nhudn trudc thué 772 639 595 Téng tai san 11.951 11.541 11.088
Chi phi thué TNDN 0 32 30
Lgi nhuén sau thué 772 607 565 Vay ng ngén han
Lo ich cta cf déng thigu s6 Vay ngén han 1.047 1.064 1.066
LNST cé déng cong ty me 772 607 565 Khodn phai tra 889 1.029 1.204
EPS (VND) 3.017 2.372 2.208 Ng khéc 62 63 63
Tdng vay ng ngén han 1.998 2.156 2.332
Vay no dai han 6.521 5.474 4.408
Von chii sd hiu 3.432 3911 4.348
Bio cao dong tién (ty VND) 2015F 2016F \ian digu 1& 2.560 2.560 2.560
LUU CHUYEN TIEN TU HOAT PONG KINH DOANH Quif dBu tr pht trién 150 190 19”
Lol nhudn sau thué 772 639 595 Lai nhudn gilt* lai 682 1.162 1.599
Diéu chinh cho cac khoan Céc quy khac
Khiu hao 807 809 810 Loi ich & ddng thiu s&
Téng (giam) khoan phai thu 87 145 187 Tiing ngudn viin 11.951 11.541 11.088
Téing (gidm) hang ton kho (L - (5) Hé 8 t3i chinh 2014F 2015F  2016F
Téng (gidm) khoan phai tra 6 141 174 Hé so thanh khoan
Luu chuyén tién thuin tir HBKD 1.672 1.704 1.730 Hé sfi thanh toan hién thdi 1,38 1,55 1,67
LUU CHUYEN TIEN TU HOAT PONG BAU TU Hé s& thanh todn nhanh 1,27 1,45 1,57
Chi mua sim TSCB, TSDH (D) (8) (3 Hé s& hoat déng
Téng/Gidm dau b ngdn han 246 0 0 56 wong quay khoan phai thu 4,56 521 6,08
Tdng/Giam dau tw dai han 196 200 200 54 wong quay hang thn kho 2433 24,33 24,33
Luru chuyén tién thuin tir HD dau tu 442 192 197 S& vbng quay téng tai san 0,52 0,55 0,57
I.IE.‘I"!J CHUYEN TIEN T HOAT PONG TAI Hé s& @on bay
‘T:i'en?::y ngdn han, dai han nhan dugc (91) 17 2 Hé s6 ng 0,71 0,66 0,61
Tién chi trd nd gdc vay (795) (1.047) (1.066) Hé s ng/Wdn chi s& hifu 2,48 1,95 1,55
Tién chi trd ng thug tai chinh Hé sd sinh 1di
Ch tlie, Ioi nhudn da tra cho chi sé hitu (128) (128) (128) Ty sudt 13l gop/Doanh thu 13,00% 15,50% 12,45%
Luu chuyén tién thuin tir HP tai chinh (1.014) [1.159) (1.192) Ty sudt lgi nhudn rong/doanh thu 12,43% 9,56% 9,01%
Luu chuyén tién thuén trong ky 1.100 737 735 ROA 6,46% 5,26% 5,10%
Tién va tugng dudng tién dau ky 57 1.157 1.894 ROE 22,51% 15,52% 13,00%%
Tién va tuwong durdng tién cudi ky 1.157 1.894 2.629 Hé s khac
Lgi nhudn rong/CP (EPS) (VND) 3.017 2372 2.208
Gid tr] s8 sach cf phan (BVPS) 13.407 15.278 16.986
(VND)
P/E 344 12,16 13,07
P/B 0,78 1,89 1,70
Ngudin: MBS Research
2 CTCP Pién luc Dau khi Nhon Trach 2 (NT2) 19.01.2015
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Nhiét dién Nhan Trach NT2 va Nhiét dién Pha Lai
PPC Ia hai cong ty nhiét dién trén san co muc von
gén trong dudng nhau, qua so sanh nhdn thay
NT2 van hanh san xuat hiéu qua hon PPC
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TIEU PIEM

®  Top 500 doanh nghié€p lon nhat Viét Nam

Cong ty cd phén Dién luc Dau khi Nhon Trach 2 vinh du diihg thir hang 166 trong Bang x&p
hang VNR500 — Top 500 doanh nghiép Idn nhét Viét Nam, diing sau mdt s Tap doan va Téng
Cong ty va diing thir hang sb 2 trong sd cac cdng ty o phan thudc nganh san xudt, kinh doanh,
phan phdi dién.

Sd hifu va van hanh Nha may nhiét dién khi I6n nhat ctia nganh Dau khi. Cong suat
nh& mdy 1a 750MW, San luong dién Iy ké tir khi phét dién thuong mai (16/10/2011) dén ngay
19/12/2014 dat 15,7 ty KWh.

®  Lgithé canh tranh

NT2 c6 nhiing Igi thé nhat dinh khi tham gia thi trudng phat dién canh tranh. Vi tri
nha may dién Nhon Trach 2 ndm trong khu cdng nghiép Ong Kéo,gén trung tdm phu tai Mién
Nam, 1a tam giéc kinh t& trong diém phia nam,hé thdng truyén tai dién thudn Igi, do d6 khi
tham gia thi truting phat dién canh tranh, NT2 c6 nhiing Igi thé nhat dinh. Ngoai ra kha néng
thay d6i linh hoat cong suét phat dién tly tig truting hdp cling gilp NT2 cb nhithg Igi thé khi
phat dién canh tranh.

Van hanh san xuat hiéu qua. Chi phi nhan cong clia NT2 & miic rat thap 0.5%/Doanh thu
trong khi cac cdng ty khac nhu’ nhiét dién Pha Lai PPC & mic trung binh 3.5%. Nh& van hanh
hiéu qua ma mac diu ké hoach hoan von trong 3 nam nhuhg ngay nam dau van hanh NT2 da co
ldi. Ty I& Iai bién gdp cla NT2 & mit kha cao trung binh 11.9%. Ty sudt sinh I6i trén von chi
ROE clia NT2 22,6%.

B ¥Yéu to6 anh hudng manh dén KQKD giam dan theo nam

Ap lyc li vay giam dén trén du ng

NT2 thuc hién chi tra gfic 15 vay trong thdi han 10 ndm, théi gian kha ngan so vai cc chng ty
trong nganh dién.

L&i sudt Euribor va Libor 6 thang hién theo xu hudng giam , [an lugt 0,168% va 0,36% tuy
nhién chiing tdi van du' phdng trén od sd than trong, theo dé khodn 1&i vay sé gidm dan theo
nam vai mitc giam khoang 30 ty/nam.
Rui ro ty gia du'gc giam thiéu
Ty gia EUR/USD ngay 08/01/2015 dat mic thdp nhét trong vong 9 ndm qua véi miic quote
EUR/USD = 1,1768. Bbng USD manh Ién so vdi hau hét cic dbng tién khac trén thé gidi bat
ngudn tir su phuc hdi clia nén kinh t& My.
Ty gia EUR/USD dugc du béo sé tiép tuc giam trong ndm 2015 bat ngudn tir su phuc hi clia
nén kinh t& My va du’ dodan tiép tuc suy thoai tai p"én kinh t& Chau Au. Sur bién dong ngudc chiéu
gitla hai déng ngoai té gilp cho NT2 giam thiéu phan I6n ri ro ty gia dén tir cac khoan vay
ngoai té.
K&t thiic phan bé 16 chénh léch ty gia tir khi dau tu nha may. Hang ndm trong chi phi
tai chinh, NT2 van o6 khoan 126 ty dong phan bé 16 chénh léch ty gia tir khi du tu nha may.
Khoang phan bd nay s& két thic trong nam 2014.
®  Gia ban dién chinh thirc hang nam da duoc ky két
NT2 tinh gid bén dién theo thi trubing bat dau tir ndm 2011, nhuhg trudc ndm 2014, gid ban
dién thubing la gid ban tam tinh vdi EVN theo mdt milic gia od dinh. Tir ndm 2014, EVN da
chinh thifc ky hop déng vé cach thiic tinh gia dién, do do NT2 sé cd kha nang thu 1 khoan Igi
nhudn dot bién do chénh |&ch cach tinh gia ban dién trudc day trong ndm 2015. Thém nila
trutic day do khdng dugc hubing gia khi dau vao ngang vdi cic nha may san xuat trong khu
vut do dé ching t8i ky vong miic gia ban diéu chinh s& & mifc cao theo gia mua khi dau vao
cao clia nhiihg nam trudc. Ching i du’ phdng khoan Igi nhudn dot biéh trén oo sa so sanh
gia ban dién cla NT2 giai doan 2011 - 2013 so vdi gia ban dién chinh thirc cla nhiét dién pha
lai PPC, theo dé khoan Igi nhudn chénh léch tinh gid dién cd thé vao khoang 587 ty dong.

3  CTCP Dién lyc Dau khi Nhon Trach 2 (NT2)
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PINH GIA

Két qua dinh gia cho muc tiéu ngan han cd phiéu NT2 trén quan diém than trong & mic 31.000
doing/cp, kha néng téng gia 36% so vdi gia hién tai ngay 19/01/2015 23.100 dong/cp, dua trén
2 phuong phép dinh gia la phuong phap dbng tién va phuong phap so sanh. Trong do ddi voi
phuong phap dong tién ching téi lua chon phutng phap FCFE nhdm loai trir tic déng qua
manh td dong tién tir yéu to I1ai sudt cla phuong phap FCFF. BGi vai phuting phap so sanh,
ching ti lua chon phudng phap EV/EBITDA vi ddi vdi cac cdng ty trong nganh san xuat dién,
vay ng ngoai té cao do do yéu tO ty gia téc dong kha I6n dén hoat dong bt 161 clia doanh
nghiép, do dd néu so sanh theo phudng phap PE thi tinh chinh xac sé khdng cao.

Mot so nhiihg gia dinh chinh trong mad hinh dinh gia i sats:

(1) Thdi gian dinh gia bat d&u tu ndm 2015 va kéo dai 7 ndm sau dé giai doan 2015 —
2022, sau dé 1 giai doan &n dinh.

(2) Chi phi vén chd & mic 10,86% (Lai suat phi ri ro 4,55%, phan bl rii ro 7% va Beta
0,9).

(3) Chi phi ng 10,7% va chi phi nd sau thué la 10,17%.

(4) Tang trudng dai han 2% vdi gia dinh dé an ban dién canh tranh khé thuc thi va cong
sudt phat dién clia NT2 khong thay doi.

(5) Gia khi ddu vao do PVGAS cung cip van giif & mic 125.000 dong/trBTU

Két qua dinh gia cod phiéu NT2 ¢ mirc gia 34.741 dong/cp theo phuong phap
dong tién FCFE

Paon vi: ty dong 2015F 2016F 2017F 2018F 2019F 2020F 2021F
Lai nhudn sau thué 607 824
(+) Khiu hao 808 809 810 811 811 811 811
(-) Pau (8,1) (3,1) (3,1) (3,1) (3,1) (0,1) (0,1)
(-) Thay d8i vén luu déng 146,2 181,2 (12,3) (12,5) (12,6) (12,6) (12,8)
Free cash flow to the Firm 2.754 1.168 1.840 1.324 1.783 1.842 1.558
(+) Gia tri cudi cing 4.693
Gia tri hién tai FCFE 8.893
S0 Iugng co phiéu 256.000.000
Gia c8 phiéu (VND)
Ty I& chiét khau
Beta 0,9
LAi sudt phi rdi ro 4,55%
Phén bl rii ro 7%
Chi phi vén chu 10,86%

Két qua dinh gia theo phuong phap so sanh EV/EBITDA la 28.230 déng/cp.
Chiing t6i lua chon mot sd cong ty dién trong nganh c6 muc von hoa gan tuigng duigng vai
NT2 dé so sénh. Miic EV/EBITDA nganh la 7,54 [an.

Vén hoéa (ty déng)

EV/EBITDA
6,81

CTCP Nhiét dién Pha Lai

CTCP Thuy dién Vinh San Song Hinh 2.887 12,17
CTCP Thuy dién Mign Nam 1.864 8,08
CTCP Thuy dién Thac Md 1.757 4,51
CTCP Thuy dién Mi&n Trung 1.836 7,18
CTCP Nhiét dién Ba Ria 864 4,99
Average 17.800 7,54

Ngudn: Stoxpro

4  CTCP Pién lyc Dau khi Nhon Trach 2 (NT2)
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Téng hgp dinh gia. Két qua dinh gia cd phidu NT2 & miic 31.485 dong/cp dua trén hai
phuong phap dinh gid FCFE va phugng phap EV/EBITDA. Chiing t6i xac dinh ty trong can
béng cho mdi phudng phdp do hoat déng san xudt dién co tinh 6n dinh cao va cac gia
dinh nhdm dinh gia dai han dua ra @ mic db than trong.

Phu'ang phap dinh gia Ty trong ERRL [0)] Gia muc tiéu (VND)
Phugdng phdp FCFE 50% X 34.741 —_—
Phudng phap EV/EBITDA 50% X 28.230 —
Upside 36,3%

Phan tich do nhay

Bién dong ty gid, chi phi von, Ii vay la cac yéu t6 anh huting 16n dén KQKD clia NT2, s8 tac
dong manh tdi két qua dinh gia ctia cd phiéu NT2. Do dé chiing ti chon lua 3 bién trén la 3
bién chinh dé danh gia do nhay ddi véi cd phiéu NT2.

(1) Cost of Capital.

Tac dong lén gia

Chi phi v&n tang 1% (4,9%)
Chi phi viin ting 0.5% (2,6%)
Chi phi viin 10.86% 0%

Chi phi von giam 0.5% 2,9%
Chi phi vén giam 1% 6,3%

(2) Ty gia USD.

2015 2016 2017
Du ng cho vay USD 123.622.299  101.145.517 78.668.735
D ng cho vay EUR 112.944.729 92.409.323 71.873.917
Ty gi& EUR/USD du phdng 1,2098 1,20 1,15
Thay déi du ngf1% thay déi ty gia USD 1.236.233 1.011.455 786.687
Thay ddi dur ng/1% thay dai ty gia EUR 1.129.447 924.093 718.739

(3) Lai vay.
Tac déng lén gia
Lai vay EUR tang 1% (1,2%)
Lai vay USD tang 1% (1,1%)
L&i vay gilf nguyén 0%
L&i vay EUR giam 1% 1,2%
L& vay USD gidm 1% 1,1%

(4) Thay déi gia cd phiéu theo chi phi vén chu va ting trudng dai han

9,86% 10,86% 11,86%
0% 31.054 29.649 28.496
1% 32121 304737 29145
2% 33459 T agyT 20928
3% 35187 32751 30883
% 37505 TEsEsTTTTT 3zoed

5  CTCP Dién lyc Dau khi Nhon Trach 2 (NT2) 19.01.2015
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Téc dd tang trudng kinh té, cau dién nang va
cung dién nang
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PHAN TICH CANH TRANH

Trién vong nganh

"  Nhu ciu dién ting cao trong giai doan phat trién kinh t&

Theo Quy hoach Dién VII da dudc chinh phi phé duyét, tdng trudng nhu cau nang luigng
clia Viét Nam giai doan 2001-2020 Ia 8,1-8,7%, trong dé san lugng dién san xuat va nhap
khau d&n ndm 2015 khoang 194 — 210 ty KWh, ndm 2020 I3 330 - 362 ty kWh, nim 2030
khoang 695 - 834 ty kWh. Trén thuc té tdc do tdng trudng nhu cau dién giai doan 2011 -
2013 Ia 10,37%, d& cao hon so vdi toc dd cung dién nang 8,6% ciing trong giai doan
nay.

Co cdu ngudn dién van chl y&u Ia nhiét dién than va thly dién. Nhu vay co thé thdy so
vdi cac nuidc trong khu vuc trinh do ki thuat xdy dung cac nha may sir dung néng luigng
sach hay dién hat nhan cda Viét Nam con kha kém, trong khi nhu cdu dién cla mdt dat
nudc dang phat trién lai 16n, kha ndng thi€u hut ngubn dién trong tuong lai 1a cd thé xay
ra.

Co cdu phu tai dién ndm 2013 vdi ty trong cao 52,8% thudc vé nganh cdng nghiép xay
dung. Nhithg ndm qua, nén kinh té Viét Nam rdi vao suy thoai nén nhu cau dién ndng cho
linh vutc nay chua thuc su cdp bach. Tuy nhién nén kinh t& tir ndm 2015 dudc danh gia co
nhiing trién vong sang sua hon déc biét 1a linh vut xay dung cdng nghiép, qua dé sé thic
ddy han nifa nhu cau dién néng.

®  Pha bo dan co ché doc quyén nganh dién

EVN van la tap doan gilf vai tro chi phdi khau phat dién, vdi ty trong hon 60% tong cong
sudt phat dién toan hé théng, 90% khau phan phdi ban |& va déc quyén hoan toan trong
cac khau truyén tai dién, chua cd don vi diéu hanh giao dich thi trubng dién luc. Viéc dic
guyén nganh dién clia EVN gay ra nhiéu bat cdp trong chat lugng dich vu cung Uhng dién
cla Viét Nam.

Theo Quyét dinh s 26/2006/QP — TTg vé I trinh xda bd dic quyén trong nganh dién sé
gom 3 giai doan: Giai doan 2005 — 2014 (giai doan phat dién canh tranh), Giai doan 2015
- 2022 (ban budn dién canh tranh), Sau 2022 (ban |é dién canh tranh).

Hién tai thi trudng phat dién canh tranh da dugc thuc hién. Dén cudi ndm 2013, co 48
nha may dién truc ti€p chao gid trén thi truting, vdi tdng cong sudt dat 1a 11.947 MW,
chiém 44,4% tdng cong sudt ddt toan hé thdng. So véi thdi diém mdi van hanh thi
trudng, so lugng nha may dién truc tiép chao gia da tang thém 16 nha may, ty Ié cong
sudt dat clia cac nha may truc tiép chao gia téng tir mlc 39% lén 44,4% tong cong sudt
hé théng.

D4 c6 nhidu tin hiéu tich cuc nhung van khé hoan thanh thj truding dién canh tranh dling
k& hoach vao nam 2022: Sau hon mot nam van hanh thuc hién phat dién canh tranh
(chinh thirc khdi déng tlr 01/07/2012) nhin chung da co dudc mét sd két qua dang kich
I&. Tuy nhién, dé& dén ndm 2022 Viét Nam co thé cd thi truting dién hoan chinh ding nhu
k& hoach theo chiing t8i 1a rat khd hoan thanh, nganh dién van con nhiéu van dé con ton
tai nhu cd s¢ ha tang, trang thiét bi, co cdu to chiic nganh...

®  Gia dién hién dugc diéu chinh theo od ché thi trifdng

Trong vong 6 ndm tir 2009-2013, gid dién ban lé da ting 7 [@n lién tiép, cac nam 2009-
2011, gia dién binh quén ting trung binh mbi ndm 14,10%/ndm. Tir ndm 2011, khi Quyét
dinh 24/2011/Qb-TTg ngay 05/4/2011 vé diéu chinh gia ban dién theo cd ché thi truding
dudc ban hanh, méi ndm gia dién déu tdng khoang 5%. D3i vdi cic nha san xuét phan
phdi dién nhu NT2 thi mic gia ban phu thudc nhiéu vao kha nang dam phan gia dién
chinh thic déi véi EVN va mlc gia ban nay sé phu thudc vao viéc tinh todn chi phi dau
vao nhu gia ban than cho dién, gia khi trung binh, gia dau DO & FO, ty gia VND/USD.
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Cod cdu ngudn dién ndm 2013
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Gia dién ban |é chua VAT tir ndm 2007
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Ngudn: B3 Chng thuting, MBS t5hg hiap
Vi tri doanh nghiép trong nganh

Cong ty cd phan Bién luc dau khi Nhan Trach 2 1a nha may dién khi Ién nhat cla Téng
Cong ty Dién luc Dau khi Viét Nam — PVPower vdi cong suat 750 MW, gom 2 tuabin khi
500 MW va 1 tuabin dudi hai 250 MW, dudc xdy dung tir thang 6/2009 vdi tdng mic dau
tu khoang 11.304 ty dong, van hanh chinh thic t6 may 1 vao thang 12/2010, t6 may 2
vao thang 3/2011 va t6 may 3 vao thang 8/2011. San lugng dién san xudt hang ndm dat
khoang 4,6 ty kWh, tinh dén thang 12 nam 2014 san lugng dién san xuat Ily ké dat 15 ty
kWh, gdp phan quan trong vao 6n dinh ngudn dién cho toan hé théng dién quéc gia.

Loi thé I6n ca PVPOWER NT2 la cic 6 dbng sang 18p 1a céc td chiic kinh t& I6n clia quc
gia nhu Tap doan Dién luc Viét Nam, tdp doan Than Khoang san Viét Nam, Téng cong ty
Tai chinh C3 phan Dau khi, Cong ty TNHH Phat trién Cong nghé, Ngan hang Dau tu' va
Phat trién Viét Nam.

Trong s6 cac cdng ty nhiét dién niém yét trén san, NT2 1a cdng ty cd tudi ddi non tré
nhét, chi mdi bat dau van hanh vao ndm 2010. Trong khi d6 Cong ty cd phan Nhiét dién
Pha Lai van hanh t6 mdy dau tién ndm 1983 va t6 may cudi cling s6 6 vao ndm 2002;
nhiét dién Ba Ria van hanh t& may 1 ndm 1994 va t6 mdy cudi cing vao nam 1996 va
CTCP nhiét dién Ninh Binh dugc thanh 13p tir ndm 1974. Ciing chinh vi vay nén ty |é ng
vay cia NT2 hién dang cao nhét trong s cac cong ty nhiét dién trén san, do dé ap luc 1ai
vay cla doanh nghiép cling kha Idn. Tuy nhién ap luc nay sé€ giam dan theo ndm do NT2
thurc hién chi tra 13i vay trong thdi gian kha ngan.

Tuy 1& cbng ty cé tudi ddi non tré nhung NT2 cé hiéu qua san xudt so vdi trung binh
nganh kha tét. Cac chi s6 tai chinh déu thé hién hiéu qua kinh doanh cia NT2 déu cao
hdn so vdi cac cong ty cling nganh. Cu thé miic 13i gdp clia NT2 & miic 15,3%, hiéu qua
kinh doanh trén vén ROE & muc 22% cao nhat trong nganh, mic doanh sd/so Iugng
nhan vién cao han rat nhigu so vdi cac doanh nghiép cling nganh.

NT2 hién cling 1a cd phiéu cd Iudng thanh khoan cao nhét, thu hit dugc nha dau tu nhigu
nhat trong s6 cac cong ty nganh dién niém yét trén san.
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Bang so sanh mot sa chi tiéu tai chinh giira cac cong ty nhiét dién niém yét

Khii Iugng co phigu luu hanh (triéu cd phiéu) 256
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Ngudin: Stoxpro, MBS ting hop

PHAN TICH TAI CHINH VA DU PHONG

Mo hinh du bao Igi nhuan (earnings model)
Trong md hinft du bao lgf nhudn, chung (i gia dink nhiing yéu td sau

(1) San lugng dién trung binh hang nam cla NT2 1a 4,5 ty kWh. K& hoach san lugng dién
clia NT2 thudng dat kha than trong, chi khoang 4,2 ty kwh. Tuy nhién trong 3 ndm
2012 - 2014, NT2 thuding hoan thanh vugt k& hoach trung binh 10%, do dé chiing téi
dur phéng san lugng dién trung binh hang nam khoang 4,5 ty kWwh.

(2) Bbi vdi gia ban dién, mac di bién dd diéu chinh gia hang nam vao khoang 5% nhung
trén cd sa than trong nhét Ia khi gia ban dién tinh theo su thay ddi cac yéu t6 dau vao
trong khi gia khi dau vao cd kha ndng dugc giam va gia ban con phu thudc vao kha
nang dam phan dién vai EVN => ching t6i du phdng téng trudng gia ban dién hang
nam 1%.

(3) DGi vdi gia khi diau vao, gia khi s& giam theo dién bién gia dau nhung theo ching toi
kha néng bién Igi nhuén cla NT2 c6 su dot bién manh 1a rat kho vi hgp dong ban dién
sé tinh dén su’ thay doi cac yéu t6 nguyén liéu du vao, theo dé néu gia khi giam thi
gid ban dién cho EVN ciing s& giam. Chling tdi van gia dinh gia khi ddu vao khoang
130.000 ddng/trBTU dé bao dam miic bién Igi nhudn hoat ddng chinh &n dinh.

(4) San lugng khi ddu vao can thiét dé san xudt khoang 4,5 ty kWh ngang miic trung binh
hang nam khoang 780 triéu m3 khi

(5) Ty I& chi phi hoat ddng & mirc 1,2%/Doanh thu ngang ty I& chi phi hoat ddng nhw
trong ndm 2013

(6) Chi phi tai chinh bao gom chi phi chinh y&u la 18i vay ng khoang 222 ty nam 2015, phi
bao hiém khoan vay 61 ty va 16 chénh l&ch ty gia 90 ty trén cd sd gia dinh dong EUR
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manh Ién 1% va dong USD manh Ién 2%. Yéu t6 phén bd 16 chénh lach ty gia 126 ty
da ket thic tir nédm 2014.
(7) Doanh thu tai chinh bao gdm khoan 13 tién gli va khong tinh yéu t6 |18 chénh |&ch ty
gia.
(8) Thué thu nhap doanh nghiép tir ndm 2015 la 5%

= Trén cd s¢ md hinh du bédo Igi nhudn néu trén, ching toi udc tinh binh quan hang ndm
EBIT clia NT2 sé vao khoang 700 ty dong — 800 ty dong; Lai vay sé giam 30 ty/nam;
riéng phan phan bd 16 chénh léch ty gid 126 ty dong két thic vao ndm 2014 va hang
ndm Igi nhudn clia NT2 phu thudc vao dién bidn dong EUR va USD (yéu t8 anh hudng
ty gia s€ giam dan theo nam trén s6 du’ ng).

= Chdng t6i cling luu y riéng Igi nhudn ndm 2014 cla NT2 cé thé cao hon du dodn trén
co s¢ hach todn 1 phan khoan hdi t& chénh léch gid dién tam tinh va gia dién chinh
thifc nhiing ndm trudc.

BANG DU BAO LOT NHUAN

Nhin chung cac hoat déng san xudt kinh doanh cic doanh nghiép dién van kha bi dong do
van hanh theo cd ché dc quyén cla EVN, ngoai ra cach thikc tinh gia dién theo cg ché thi
trudng sé khién bién lgi nhuan gop cac doanh nghiép nganh dién néi chung va NT2 ndi riéng
chi & mUic 8n dinh qua cac ndm. Co thé nhan thédy EBIT qua cac ndm clia NT2 &n dinh & mic
800 ty dong, nhung riéng nam 2015 téng Ién 983 ty dong, chi yéu la do ching toi du phdng
phan Igi nhuan khoan thu chénh léch gia ban dién chinh thic va gia ban dién tam tinh trong
nhiing ném trudc.

Lgi nhudn sau thu& gidm dan theo ndm bt dau tir ndm 2014 chl yéu do dién bién ty gia
EUR 6 Igi cho NT2, do d6 NT2 c6 khoan doanh thu tai chinh I3i chénh l&ch ty gia tir ng vay
ngoai té kha Idn. Tir ndm 2015, mac du dong EUR dudc du doan tiép tuc giam nhung dong
USD lai manh 1én do kinh t& My phuc hoi do d6 ching t8i cho rang phan Igi nhuin dot bién
tir 1 chénh léch ty gid dong EUR sé bl trir cho phén 16 chénh léch ty gia tir dong USD.

Pan vi: ty dbng
Doanh thu 6.214 6.348 6.272 6.334
Suteoss e e 360 e )
Bién i nhuan gop CTTTTTTgog 983 780 795
Chi phi hoat dong TRy T (76) 7. (76)
T TG Whae sl 0 S )
s sl 510 S 253
Thu nhap dau tu tai chinh 471 100 151 203
" Chi phi tai chinh ¢ 1) (371) TTTTTEeAsy T (381)
" Chi phi 1ai vay Ty 222 TUTTTTiIB8 T 159
~ L R e e g i e e 513
Thué thu nhdp doanh nghiép - 31 29 27
Loi nhuan sau thug” §33 607 TUEEE T 517
Tang truong doanh thu 5.7% 2.1% (1.2%) 1%
e e T I— —— T E ) —
B T Y %) e R )
Ty Ié Bién
ST R i AR S
“TyIé bien EBTT R I 14.3% TTTTiE% T 11.4%
Ty Ié i rong I 9.6% - X S 8.2%
18 Tl i G i i i = it g -
Ngudin: MBS Research
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BANG CAN DOI KE TOAN
Pon vi: ty d6ng 2014E 2015F 2016F 2017F

Tai san cd dinh 8.307 7.508 5.892
g T 7 T— Ve 3%
Chi phi xay duhg cd ban dd dang s T 6 6
Vin luu dong g9 T 409 207

g BT g 5% o

~ Téng Nguon von ©o11e51 11.540 10.423
Mg vay dai han 6.520 5.473 3.298

" Vibn diéu 18 2860 2.560 2.560
Tong Nguon Vion B 15 11.540 10.423
Tang trudng tai san cd dinh (9%) (10%) (12%)
reper e e S — % )
Téng trudng vén iuu déng 2%y T (41%) 3%
ROA 6,46% 5,26% 5,04%

"ROE TU251% 15,52% 10,92%
Hé sd thanh toan hién thdi 1,38 1,55 1,83

" Hé so thanh toan nhanh LT 1,45 1,73

" Hé s0 thanh toan tién mat 058 0.88 1.26
Hé s6 ng 0,71 0,66 0,54

" Hé s6 ng dai han 066 0,58 0,41
Vong quay khoan phai thu 4,56 521 6,08
Vbng quay hang ton kho 24,33 24,33 2433

e o 167
Vong quay Tong tai san 0,52 0,55 0,62

Ngudn: MBS research
DONG TIEN

Mrc bién Igi nhudn kha 6n dinh qua cac ndm cling vdi mic khdu hao I6n 1a hai tinh chat dac
trung doi vdi cac doanh nghiép hoat dong trong nganh san xudt dién, theo doé gitp cho dong

tién hoat dong tai nhiimg doanh nghiép nay ludn doi dao va it rdi ro.

Cac doanh nghiép san xudt dién co ty |é dau tu trong qua trinh xay dung Ién do do sé khau
hao dan trong nhithg nam van hanh san xudt, hoat déng déu dan cling véi miic chi phi duy
tri nhur ddu tu bao dung, slra chifa may maoc va phan chi chi phi van phong. Bay la nhiing
khoan dau tu kha nhd, cac doanh nghiép dién phan I6n sé khong c6 khoan dau tu I6n nao
trong nhiihg ndm van hanh, loai trir kha ndng nha may ting cong sudt, dau tu [3p dat thém

may mac co gid tri lon.

Do murc chi dau tu xdy dung kha I16n nén chi phi ng vay I6n trong nhithg nam dau san xuat,
tuy nhién ty l& ng vay sé giam dan theo ndm va ap luc chi phi tai chinh s& giam.
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Bang du phong dong tién cliia NT2 (2014 — 2017)

Pon vi: ty d6ng 2014E 2015F 2016F 2017F
Lagi nhudn sau thué 772 607 565 517
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Ngudn: MBS research
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Research: Phan Thiy Trang Institutional Sales:Gordon Edward Alexander
Email: trang.phanthuy@mbs.com.vn Email: Gordon.Edward@mbs.com.vn

Tel: +84 904749979 Tel: (+84) 904 017 141

Hé Thdong Khuyén Nghi: Hé théng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh léch clia gia muc tiéu 12 thang va gia co
phiéu trén thi truting tai théi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG ~ Tir-10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <=-20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

Bugce thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chithg khoan MB (MBS) la mdt trong 5 cong ty
chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS da tré thanh mdt trong nhiing cong ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gém: mdi gidi, nghién clu va tu van dau tuw, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truding von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS da dudc mé rong va hoat dong oo hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac viing chién lugc khac. Khach hang clia MBS bao gom cac nha dau tu’ ca nhan va td chiic, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cdc cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.EM.AX (Viet R.EM),
MBS c6 ngudn luc 16n vié con ngudi, tai chinh va cdng nghé dé co thé cung cdp cho Khach hang cac san pham va dich vu phit hdp ma rét
it céc cdng ty chiihg khoan khac c6 thé cung cap.

MBS tu hao du'gc nhin nhan la:

»  (Cong ty mai gidi hang dau, dimg dau thi phan mdi gidi tir ndm 20009.

»  COng ty nghién cliu cd tiéng ndi trén thi truding véi ddi ngli chuyén gia phén tich cé kinh nghiém, cung cap cac san phdm nghién clru
vé kinh t€ va thi trudng chiing khoan; va

* Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s0 3 Liéu Giai, Ba Dinh, Ha NGi
BT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khoan MB (MBS). Nhiing théng tin st dung trong bdo
cdo dugc thu thap tir nhithg ngudn dang tin cdy va MBS khong chiu trdch nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bao cao nay la cla (cac) téc gia va khong nhét thiét lién hé véi quan diém chinh thiic clia MBS. Khéng mot théng tin cling nhu v kién nao
dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bao cao nay khdng dudc phép sao chép, tai
ban bdi bat ky ca nhan hodc to chiic nao khi chua dugc phép clia MBS.
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