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Dién bién gia c6 phiéu (%)

Chi phi cao hon khién NT2 bj anh hwéng trong 1Q2019

Trong 1Q2019, céng ty da dat tdng doanh thu gan 1,889 ty déng (-6.6% n/n) va loi
nhuan sau thué 1a 187.7 ty ddng (-24.1% n/n). Dac biét, trong 2 thang dau nam
2019, san lwong dién thwong mai da gidm xudng con 435 triéu Kwh trong thang 1
(-16% n/n) va 294 trieu Kwh trong thang 2 (-10% n/n). Tai BPHCD 2019, ban lanh
dao NT2 giai thich rang vi ké hoach huy déng cta AO thap va gia dién thi truéng
khéng dd cao dé bu dap chi phi dau vao gia tang, NT2 da than trong khi dau thau
thi trwwdng dién canh tranh trong 1Q nhwng sé tich cwc hon trong 2Q2019.

Bén canh d6, két qua 1Q2019 cla NT2 ciing t& hon khi gia khi tdng 7% n/n 1én
khoéng 6.9 USD/MMBTU do NT2 phai mua 30% lwong khi dau vao tir cac mé khi
gia cao nhw Phong Lan Dai va Thién Ung - Dai Hung. Tuy nhién, cac mé nay sé
dam bao du lwgng khi nhién liéu cho NT2 trong nam nay.

Ké hoach 2019 khiém tén

V& ké& hoach kinh doanh ndm 2019, NT2 d&t muc tiéu san lwong dién thwong mai
4,650 triéu Kwh (-2% n/n) va doanh thu la 7,482 ty ddng (-2% n/n). K& hoach nay
phu hgp v&i muc tiéu dai han cla doanh nghiép: khdng dat trong tam vao viéc san
suét cang nhiéu san lwong dién cang tét ma sé cai thién hiéu qua st dung nhién
liéu va lya chon thoi diém hop i va khén ngoan dé tbi da hoa lgi nhuan.

YTD 1T 3T 12T
Tuyét dbi 9% 3% -6% 8% Gia PPA mé&ivan la du héi cham
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Nguén: Bloomberg, so voi VNIndex Barl lanh dao NT2 chwa gidi dap van de nay vi hgp ddéng méi van dang dwgc dam
phan.
Thong ké 25/04/2019 Loi thé canh tranh gia mé&i
Thép/Cao 52 tuan (VND) 22.3-30.5k o . o
SL Iwu hanh (triéu cp) »gg Ban lanh dao clla NT2 tin rang hgp dong ba bén méi gitva GAS, EVN va Phu My
Vén héa (ty dém.g) 7620 22 & 3 BOT co thﬂé r’nanhg lai lgi thé,(.:anh tranr‘1 ch’o N.'IA'2. Theo df’), v~éo ngay
Vén héa (triéu USD) 332 153/0%/2019’, GA_S, da, ky th,er? pr:u |l{C VO EVN,‘nha may dién BOT I’3hu E\/Iy 2.2 (’% 3
% khéi ngoai s& hiru 23% dfe’ diéu chinh gia ban !<h|'tu’. bé g:uu Long thanh 46% MFO + guo(i van .chu_yeni
SL cp tv do (triéu cp) 92 giong nhw NT2, thay vi c6 dinh & m&c 4.4 USD/MMBTU nhuw gia cl. V@i chi phi
KLGD TB 3 thang (cp) 237,008 tuyng tl:P NT? sghco loi }he C.aAHh ’franh trwédc BOT Pha My 2.2 & 3 trong CGMA nh&
VND/USD 23.218 hiéu suat nhién liéu (hoac nhiét tri) cao hon.
Nguén: Bloomberg
i San lwong phat dién Triéu kWh 4,650 4,775 -2.6%
Co cau so hiru 25/04/2019  Knéi lwong khi Triéu m3 855 880 -2.8%
PV Power 59.4%  poanh thu Ty ddng 7,482 7,670 -2.45%
CFTD 8.3%  Giakhi USD/MMBTU 6.26 7.15
i 0 z Y
Apollo Asia Fund Ngudn: Stoi‘jlﬁ Gia vén hang ban Ty ddng 6,700 6,654 0.7%
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Doanh thu thuin 7,983 6,761 7,670 7,785 7,707  Thay di vén Iuu dong -585 70 -385 15 -10
Tang trudng (%) 19%  -15% 13% 2% -1%  Capex 11 7 2 2 2
Héi té 2,095 160 = = 5 Dong tién khac 153 -156 281 - -
GVHB 6,632 5,368 6,654 6,526 6,840 Dong tién tw do 2,202 1,582 1,578 1,652 1,349
Bién LN gép (%) 17% 21% 13% 16% 11%  Phat hanh cb phiéu - - - - -
Chi phi BH & QLDN 57 114 101 103 102  Cdtic 788 890 1,810 720 720
EBITDA 1,989 1,971 1,608 1,850 1,459  Thay ddi no rong 1,413 -692 231 -933 -629
Bién loi nhudn (%) 25% 29% 21% 24%  19% N réng cubi ndm 3,344 2,652 2,883 1,951 1,321
Khau hao 694 693 694 694 694  Gia tri doanh nghiép 11,635 10,943 11,174 10,242 9,612
Loi nhuan tir HDKD 1,295 1,279 914 1,156 765  Téng VCSH 4,908 4,985 3,684 3,930 3,848
Bién LN HPKD (%) 16% 19% 12% 15%  10%  Loiich cb dong thiéu sb - - - - -
Chi phi lai vay rong 97 60 62 63 20 VCSH 4,908 4,985 3,684 3,930 3,848
% so voi ng rong 2% 2% 2% 3% 1%  Giatrisdsach/cp (VND) 17,230 17,327 12,795 13,652 13,368
Kha nang tra Iai vay (x) 13 21 15 18 38  Norong/VCSH (%) 68% 53% 78% 50% 34%
L&i/ld khac -49 -365 -28 -66 -64  No rong/EBITDA (x) 1.7 1.3 1.8 1.1 0.9
Thué 63 43 42 52 34 Téng tai san 12,980 9,964 8852 8,175 7,472
Thué suét hiéu dung (%) 5% 5% 5% 5% 5% No'rong = No — tién va tuong duong tién
Lo nhuan rong 1,086 810 782 975 646
Bién loi nhuén (%) 14% 12% 10% 13% 8%
Loi ich CP thiéu sb - - - - -
LN cho céng ty me 1,086 810 782 975 646 ﬁﬁgﬂg’@ém o ich 4% 0% 1% 26% 1%
S6 lwgng CP (triéu) 285 288 288 288 288  CP thiéu sd)
EPS higu chinh (VWND) 3,691 2,762 2,687 3357 2,215 ROA(%) 12% 8% 10% 12% 9%
Téng EPS (%) 5%  -25% 3% 2506  -34%  ROIC (%) 28% 13% 16% 16% 12%
Cb tirc (VND) 3,000 3,000 6000 25500 2,500 WACC (%) 15% 15% 15% 11% 11%
Ty lé tré cé tuc (%) 87%  94%  268% 74% 101% PER(X) 6.7 9.6 8.2 8.6 13.0
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN FER LY — — . L G
EBIT = EBITDA — Khéu hao PSR (x) 11 11 0.9 11 11
Chi phi |4i vay rong = Chi ph/ |&i vay — |&i tién gdi EV/EBITDA (x) 3.9 5.6 4.3 55 6.6
L&i/l6 khéc’gém Iéi/lf? hoat déng tai chinh, 14i 16 tr LDLK va 14i/l6 khéc Ev/Sales (X) 0.6 0.7 06 13 12
Ty |é trd ¢ tic = Co6 tire da trd / LN rong cho cong ty me Sl{ét sinp Joi c6 tire 1% 0% — 0% 0%
(hiéu chinh, %)
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢6 tirc) so vai gia thi trwdng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao cao nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop clia cac chuyén gia ctia
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky moét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chd quan cla chung téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong béo cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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