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Quy 3 mang lai két qua nhw mong doii

Vira qua, cong ty Cé phan Dién lwc Dau khi Nhon Trach 2 (HOSE: NT2) d& coéng
b tinh hinh san xuét kinh doanh quy 3, qua d6 phan nao bu dép két qua khéng méay
kha quan cla 2 quy trwéc d6. Theo do, doanh thu thuan t ban dién quy 3 dat 1,746
ty dong (+8% n/n) nho san lwong dién dwoc huy dong lén téi 1,135 triéu kWh (+23%
n/n). Ngoai ra, lgi nhuan gop ciing dwoc cai thién, dat 179 ty dong (+35% n/n), chi
yéu nhd vao (1) gid khi dau vao gidm 10.5% n/n, tr mic trung binh 7.4
USD/MMBTU trong 3Q2018 xudng mtrc trung binh 6.7 USD/MMBTU trong 3Q2019
va (2) gid SMP trung binh quy 3 dat 1,058 déng/kWh, cao hon 90% so v&i gia
528d6ng/kWh clia cuing ky ndm ngoai.

Két qua kinh doanh 9 thang, trong khi doanh thu tir ban dién hau nhw khéng ddi, dat
5,760 ty ddng, lgi nhuan thuan ghi nhan 548.5 ty ddng (+3.8% n/n) chd yéu nhé vao
doéng gop tich cuwe tr quy 3. Két qua nay dat gan 75% ké hoach c& nam cta NT2 va
khoang 70% trén dy phoéng cua chidng toi.

Ghi nhan |4i 1é&n tte chénh léch ty gi4 héi doai chwa thwc hién

Dang ch y, trong quy 3 2019, NT2 ghi nhan ting trwdng loi nhuan rong cao xap xi
6 1an so v&i cung ky, tr 25 ty dong lén 162 ty ddng, bién lgi nhuan rong cai thién
dang ké tir 2% |én 9.3% trong quy 3. Két qua &n twong ndy dén tir doanh thu tai
chinh dat 50 ty df‘)ng, trong do chénh léch ty gia héi doai chwa thyc hién ghi nhan
I&i 43.58 ty dong trong khi cung ky 16 38.14 ty dong.

Trién vong 4Q2019: Gia HSFO tiép tuc sut giam

Vao ngay 01/01/2020, quy dinh ham lwgng lwu huynh tdi da trong nhién liéu hang
hai tiéu thu tai ving bién quéc té khéng vwot qua 0.5% cla IMO sé chinh thirc ¢
hiéu lwc. Gigi han ham lvgng lvu huynh méi sé cé tac déng dét pha khi xu hwéng
trén toan thé gidi sé chuyén tlr dau nhién liéu c6 ham lwong lwu huynh cao (HSFO)
sang dau MGO (Marine Gas Oil). Viéc gidm nhu ciu sé khién gia HSFO sut giam.

Trén thwe té, trong 3Q2019, gia dau HSFO trung binh gidm xudng con 382.2
USD/tan (-14.3% n/n), thdp hon mét chit so véi wéce tinh cha chang tdi & mirc
391USD/tan. Tinh dén ngay 22/10, gia HSFO tiép tuc gidm sau con gan 300
USD/tan. Theo S&P Global Platts Analytics dw bao, gia HSFO c¢6 thé tiép tuc gilr
nhip gidm cho dén cudi nam 2019. Do d6, chung t6i ky vong vao mét két qua kinh
doanh tich cwc trong 3 thang cudi nam ctia NT2.

Khuyén nghi TRUNG LAP

Trong nam 2019 va 2020, chung téi wéc tinh doanh thu clia NT2 sé dat 8,324 ty
déng va 9,171 ty déng (+11% n/n va +4% n/n), loi nhuan rong cai thién twong tng
810 ty ddng va 839 ty ddng (+4% va +4 % n/n).

V&i gid dinh chwa cé sw kién hay dw &n nao c6 tac dong tich cwe dén nén tang kinh
doanh cta NT2 trong twong lai gan, cling nhw vao nam 2020 va ky vong rang cong
ty sé& tra cb tire lién tuc & mire 2,500 déng, ching tdi st dung phwong phap DDM
dinh gia cb phiéu NT2 & murc 23,000 ddng/cd phiéu vao cudi ndm 2020. Téng suét
sinh loi binh quan 1a 1%, bao gdm 10% suat sinh lgi tir viéc trd cd tie tién mat 2,500
ddng trong 4Q2019. Vi vay, ching tdi duy tri khuyén nghi TRUNG LAP.
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CAP NHAT KQKD = NT2 Vira van can dich

Dw phéng
oonwegag | m oow aowm scm| o ow o sqme| e e o
Doanh thu 2,021 2,008 1,621 2,019 1,889 2,126 1,746 2,473 7,670 8,234 9,171
Téng trrdng DT (%) 14% 13% 43% -3% -71% 6% 8% 23% 7% 11% 4%
San lwong dién (trieukWh) 1,330 1,289 925 1,230 1,228 1,332 1,135 1,205 4,775 4,900 5,200
Téng truéng san lwong dién (%) 11% 15% 29% 5% -8% 3% 23% 2% 10% 7% 6%
GVHB 1,658 1,747 1,489 1,760 1,701 1,813 1,566 2,167 6,654 7,247 8,099
Téng truéng GVHB (%) 20% 27% 52% 8% 3% 4% 5% 23% 24% 9% 12%
Gia khi trung binh (USD/MMBtu) 6.4 7.0 7.4 7.2 6.9 6.8 6.7 6.7 7.0 6.7 6.8
Téing trudng gia khi (%) 8% 20% 26% 16% 7% -3% -9% -3% 19% 5% 2%
Loi nhuan gép 363 261 132 259 188 313 179 307 | 1,015 987 1,073
Bién lgi nhuan gép (%) 18% 13% 8% 13% 10% 15% 10% 19% 13% 12% 12%
EBITDA 513 400 287 407 342 463 327 458.29 1,608 1,590 1,676
Téng trwdng (%) -3% -27% -9% -29% -33% 16% 14% 12% -18% -1% 5%
Bién LN (%) 25% 20% 18% 20% 18% 22% 19% 19% 21% 19% 18%
Loi nhuan sau thué 235 269 25 254 178 208 162 261 782 810 839
Téng trudng (%) -12% 41% -27% -21% -24% -22% 548% 3% -3% 4% 4%
Bién LN (%) 12% 13% 2% 13% 9% 10% 9% 11% 10% 10% 9%
Ngudn: KIS udc tinh
Ghi chu:

Mc tang trudng san luong dién thuong pham duw kién cia NT2 trong ndm 2019 va 2020 lan luot 14 11%
va 2%, phl hop véi ngudn cép khi dét.

Gia dau Brent va ddu FO st dung trong wéc tinh 14 67 USD/thiing va 391 USD/tén.

Trong ndm 2019 va 2020, ching téi gia dinh rang ty |1é sén luong hop déng (Qc) so véi sén luong huy
déng duw kién (AGO) cua cac nha may nhiét dién van khéng thay déi & mic 80% theo Quyét dinh sé
109/QD-DTHL.

Ty gid USD/VND duogc gia dinh tdng 2%/ndm so véi 2019.
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Dinh gia
L wF ool 2o 20F 20MF Remaks
C6 tirc/cd phiéu(VND) 2,500 2,500 2,500 2,500 2,500 Cb tirc tién mat dw kién
Chi phi vén cb phan 15% 15% 15% 15% 15% UWéc tinh
PV cua cb tic 2,500 2,174 1,890 1,644 1,429
Téc d6 tang trwdng cb tire 4%
Gia tri sau cung 13,514
Gia muc tiéu 1 nam (VND) 23,000
Ty Ié tang gia binh quén ndm -1%
Suét sinh lgi cé tuc 11% S%é‘é%ﬂig/?f tp?ui,llj enra
Téng suét sinh Ioi ky vong 10%

Thay déi khuyén nghi va gia muc tiéu

NT2 11/03/2019 TRUNG LAP 28,000
02/082019 TRUNG LAP 23,000

Uéc tinh va dw phéng cia cong ty
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CAP NHAT KQKD = NT2 Vira van can dich

Hinh 01. Doanh thu ban dién theo quy ctia NT2 Hinh 02. Ty gia héi doai, 1 nam
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Hinh 03. San lwgng dién thwong pham theo quy NT2 Hinh 04. Phan bé Qc theo thang, 2019
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Hinh 05. Gia dau Brent va gia dau HSFO, 2016-20109. Hinh 06. Gia SMP trung binh theo quy.
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CAP NHAT KQKD = NT2 Vira van can dich

Doanh thu thuan 7,983 6,761 7,670 8234 9,171  Thay ddivén lvu dong -585 70 -385 25 117
Tang truéng (%) 19%  -15% 13% 7%  11%  Capex 11 7 2 4 4
Hbi tb 2,095 160 - - - Dong tién khac 153 -156 281 -258 -
GVHB 6,632 5,368 6,654 7,247 8,099 Dong tién tw do 2,202 1582 1578 1,733 1,489
Bién LN gép (%) 17% 21% 13% 12% 129%  Phat hanh ¢ phiéu - - - - -
Chi phi BH & QLDN 57 114 101 91 91  Cotic 788 890 1,810 720 720
EBITDA 1,989 1,971 1,608 1,590 1,676  Thay ddi no rong -1,413 -692 231 -1,013 -769
Bién loi nhuén (%) 25% 29% 21% 19%  18%  No rong cudi ndm 3,344 2,652 2,883 1,870 1,010
Khau hao 694 693 694 694 694  Gia tri doanh nghiép 10,627 9,935 10,167 9,153 7,808
Loi nhuan tir HDKD 1,295 1,279 914 896 982  Téng VCSH 4,908 4,985 3,684 4,209 4,396
Bién LN HPKD (%) 16% 19% 12% 11%  11%  Loi ich cb dong thiéu sé - - - - -
Chi phi 1a&i vay rong 156 120 105 75 1  VCSH 4908 4,985 3,684 4,209 4,396
% so voi ng rong 2% 2% 2% 3% 0%  Giatrisbsach/cp (VND) 17,230 17,317 12,795 14,621 15,272
Kha nang tra |&i vay (x) 13 21 15 12 11 No rong/VCSH (%) 68% 53% 78% 44% 25%
L&i/I6 khac -49 -365 -28 32 -16  No rong/EBITDA (X) 1.7 1.3 1.8 1.2 0.7
Thué 63 43 42 43 49 Téng tai san 12,980 9,964 8,852 8,360 7,787
Thué suét hiéu dung (%) 5% 5% 5% 5% 5% No'rong = No —tién va tuong duong tién
Lo nhuan rong 1,086 810 782 810 916
Bién loi nhuan (%) 14% 12% 10% 10%  10%
Loi ich CP thiéu sé - - - - -
LN cho cong ty me 1,086 810 782 810 916 ROE (%)
S lwong CP (triéu) 285 288 288 288 288 gg::lge gig)lqi ich 22% 16% 18% 21% 21%
EPS hiéu chinh (VND) 3,691 2,762 2687 2782 3151 oo o - - - p— —
Tang EPS (%) -5%  -25% -3% 4% 13%  poic (%) 13%  11%  12%  14%  16%
Cb tirc (VND) 3,250 2,600 7192 2500 2500 \yacc (g — — - —— —
Ty 16 tra ¢4 tire (%) 87% 94%  268% 90% 7%  pep 6.3 8.4 8.7 8.4 24
EBITDA = DT thuén — (GVHB — Khéu hao) - Chi phi BH & QLDN PER (x) 14 13 18 16 15
EBIT = EBITDA — Khé4u hao
Chi phi I4i vay rong = Chi phi l4i vay — I&i tién gui PSR (x) 0.8 10 0.9 0.8 0.7
L&i/I6 khéc gdm 14i/16 hoat dong tai chinh, I4i 16 tor LDLK va I4i/l6 khéc EVIEBITDA (x) 51 4.7 6.0 5.4 4.7
Ty 16 tra cé tirc = CO tire da tralLN rong cho cong ty me EV/Sales (x) 1.3 1.4 1.3 1.0 0.9

Suét sinh loi cb tirc
(hiéu chinh, %)

14% 11% 31% 11% 11%
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Lién hé
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22 Lang Ha, Quan Bbng Pa, Ha Noi
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Trwdng phong Phan tich
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Trwdng phong Mdi Gidi Khach hang Té chire
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi tredng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép ctia cac chuyén gia cla
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 khéng dwoc dién gidi nhu 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 cltia 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 bao céo nay, ching téi dwa vao cac ngudn thdng 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 khoéng dwa ra, mot cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mot 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 cao nay dwoc dwa ra dwa trén quan diém chid 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 coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia 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) clia cac cong ty dwoc dé cap trong bao 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, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

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

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

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