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S0 v&i ndm trwdc. Theo d6, loi nhuan sau thué suy gidm -28.2% dat
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N Két qua kinh doanh nam 2015 va quy 1/2016

@ Giamuc tiéu 39.100 VND  14ng doanh thu nam 2015 clia NT2 dat 6,795.7 ty ddng giam nhe 9.6%
=0 Gia dong cira 28.800 VNP

N
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1,590.9 ty déng. Nguyén nhan cuta sw suy gidm nay la do doanh thu hoat
Tran Trwong Manh Hiéu dong tai chinh cta cong ty suy yéu gidm manh 85.5%, trong nam 2014
(+84-8) 5413-5479 Ext: 8210 ccj)ng ty ghi nhan khoang I&i chénh I&ch ty gia chu’z? thwe hién 1a 403.7 ty
hieutrantruon hs.vn dong nén lam ch9 vié:c so sanh bi anh huwdng. Néu loai khoadng nay ra
thi doanh thu thuan vé ban hang ctia NT2 chi giam 4.7%.
Théng tin cé phiéu Cap nhat tinh hinh SXKD quy 1/2016, doanh thu thuan gidm manh 21.1%
Ma CP NT2 S0 v6i cling ky & murc 1,387.2 ty déng, tuy nhién lgi nhuan gop vé ban
Vvén diéu 1é (ty déng) 2,739 hang lai tang 31% do gia vén hang ban giam manh hon doanh thu 34.2%

E CP dang Iuu hanh (triéu) 274 dat 923.1 ty déng. Ké&t thic quy |, loi nhuan sau thué chi dat 318.6 ty
o Von héa (iy dong) 8,204 dong gidm 36.7%.

(=l Bién d6 52 tuan (dong) 33,235~17,937 i R R
o) KLGD trung binh 3 thang 906 Ké hoach dau tw phat trien nam 2016
) , X .

's Beta 0.16 Trong nam 2016 cong ty tap trung dau tw phat trién vao 3 ké hoach chinh
S& hiru nwéc ngoai 17% nhuv sau:

B N gay niem yét dAu tien 12/6/2015 ) By o _ L
L cd da 16 Thr nhat, cbng ty tiép tuc hoan thanh céc thad tuc ¢6 lién quan dé tién
7 “cdongion hanh dy an nha may nhiét dién Nhon Trach 2 mé rong (NT3).

o TCT bién |L.PC,Dal_,kahI \/let NanJ 60.00%
ol Crroy | en Cong nghé 8.35% The hai, tién hanh nghién ctu va danh gia du an san xuét kinh doanh
Khac 31.65% CO:2 ldng tir khoi ctia nha may dién. Vi hién tai, lwgng CO2 dwoc st

dung trong cong nghiép cta Viét Nam dang phai nhap khu chi yéu
t Trung Quédc nén viéc tan dung ngudn khi thai tr nha may sé gilp

B NT2 ting dwoc 70-80 ty déng doanh thu. Thém vao dd, & céc tinh
TCT Dién

g‘qe_é_t: phia Nam chwa c6 ngudn cung CO2 nao, nén sy canh tranh la kha it.
iVié
o Tht ba, danh gia tac dong va tinh hiéu qua bang phwong phap phun
* ttriél:[ swong (fogging) va dwa vao san xuat. Theo do, phwong phap nay sé
6ng nghé R .
(CFTD), dwoc ap dung dé gia tang cong suat san xuét dién thém 40 MgW.

8.35%

Tuy nhién, do nhitng han ché ctia phwong phap nay nén néu dwoc

dwa vao st dung thi chi dwoc st dung dé ting cong suat & nhirng
Bién dong gia th&i diém nhat dinh.
3thang  6thang  12thang  Trién vong trong dai han

Tuyét dbi 4.34 9.53 8.42 . ) . . . )
) 18% 9% 1% Chung tdi danh gia cd phiéu NT2 Ia cé phidu sé& c6 nhidu loi thé phat
Nghin CP Nghin VN tr|e~n trong ,dal h?n d~o tiem rfng i[u’ viec m& rong nhall.may hién tai va
nhirng dw an khac sé dwogc tien hanh trong thoi gian téi.
12000 35
10000 30 Viéc gia dau khi phuc héi trong thoi gian tré lai day co6 thé anh huéng
8000 ;3 khong t6t dén két qué SXKD, tuy nhién ching tdi cho rang sw phuc héi
6000 15 cta gia dau khi chi la xu hwéng ngan han va vé trung va dai han gia dau
4000 10 phai dwoc gitr @ mirc thap do tinh trang dw thira ngudn cung. Qua dé,
2000 5 NT2 sé tiép tuc dwoc hudng loi do gia khi & mirc thap.
0 0
,\;@ (\,\‘0 q;@ 2o 0;@ 0;3’ Khoéng nhirng vay, anh hwéng tir hién tweng El nino da lam dién bién
O . . .
WO ¢ 00 @ thoi tiét tré nén kha b4t thwong han han xay ra & moét sbé noi, xam mén

& dbéng béng sdng Ctru Long, khd han & Tay Nguyén, qua d6 lam cho




Phu Hun

o
SECURITIES )

B&o c4o phéan tich | NT2

Ty déng DT & LNST
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Ngudn: PHS va EIA

hé thdng thay dién khéng thé tich di nwéc dé phuc vu cho qué trinh san
xuét dién trong ndm 2016. Do dd, nhirtng nha may nhiét dién nhw NT2
sé la nhirng doanh nghiép hwéng loi chinh khi dwoc tang cong suét huy
dong.

RuGi ro tiém an

Rui ro ty gia.

NT2 c6 hai khoang vay bang ngoai té 123.6 triéu USD va 112.9 triéu
EUR vao cudi ndm 2015 hai khodng vay nay dwoc tra dinh ky 6 thang
theo |&i suét Euribor va Libor 6 thang. Do do, viéc bién dong cla ty gia
s& anh hwéng kha nhiéu dén loi nhuan cta NT2 trong ndm 2016. Theo
mot s6 td chire 1o cho rang ddng VND sé& giam gia tr 5% trong nam
2016. Pdng thei, néu FED tiép tuc duy tri viéc viéc nang lai suat 2 1an
trong ndm nay thi chi phi lai vay va 16 do chénh l&ch ty gia cia NT2 trong
thoi gian téi c6 thé gia tang.

Rui ro vé gia khi.

Do NT2 da thwe viéc mua gia khi theo gia thj trwéng nén chi phi nguyén
vat liéu sé chiu anh hwdng kha Ién t& phia nha cung (rng. V& dai han
gia dau va khi khong thé duy tri & mc cao do viéc ngudn cung sé gia
tang tré lai. Nhwng vé méc ngan han thi xu hwéng phuc hdi cta gia dau
khi la van con. Do d6, van c6 nhirng tac dong nhat dinh dén két qua kinh
doanh cua doanh nghiép.

Khuyén nghi MUA, ching tdi cho réng doanh thu va lgi nhuan cta NT2
sé tiép tuc ting trwdng trong nhirtng ndm t&i, nhat 1a khi nhirtng dy &n
méi sé dwoc trién khai. Dwa vao phwong phap chiét khau dong tién
(DCF) chuang t6i cho rang mac gia hop ly ctia NT2 |a 39,100 déng/cd
phan cao hon 35.7% so véi gia & thoi diém hién tai 28,800 déng/cd
phan.

2013 2014 2015 2016 E
Doanh thu thuan 5,881.00 7,064.92 6,729.44 7,267.79
%YoY 7.9% 20.1% -4.7% 8.0%
Lei nhuan gép 806.82 1,651.65 1,641.77 1,453.56
%YoY 27.9% 104.7% -0.6% -11.5%
Bién LN gbp 13.7% 23.4% 24.4% 20.0%
Bién LN HDKD 12.6% 22.3% 22.2% 18.5%
Loi nhuén,sau thué 8.22 1,590.96 1,141.63 861.55
LNST co6 déng
N 8.22 1,590.96 1,141.63 861.55
cdng ty me
% YoY 7.0% 19257.1% -28.2% -24.5%

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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So lwoc cong ty

NT2 dwoc thanh lap ndm 2007 vé&i von diéu lé 2,560 ty dong, la cong ty con Tdéng Cong
ty Dién lwc Dau khi Viét Nam (PVN), cong ty hoat déng trong linh vwc san xuét dién véi
nguyén liéu chinh 1a khi tw nhién (GAS) dwoc cung cap chi yéu tir bé& Nam Cén Son, md
Hai Thach Méc Tinh qua dwéng 6ng dan Pha My - TP. HCM. PETROVIETNAM

Hién NT2 14 1& mét trong 500 doanh nghiép I&n nhat Viét Nam. V&i vén chi sé hivu dat PVPower NT2
4,768.4 ty déng.

Qua trinh ting von (ty VND)
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Ngudn: NT2 & PHS

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh

2 S A ~
— 2013 2014 ‘ 2015 2016E Lwu chuyen tien té
Doanh thu thudn 5,881.00 7,064.92 6,729.44 7,267.79 Luu chuyen tien thuan 901.65 1,528.33 2,091.35 1,499.42
tr HD Kinh doanh
Gia vén hang ban 5,074.18 5,413.26 5,087.67 5,814.23 Luu chuyeén tien thuan 292.93 (275.84) 33.28 (72.68)
tr HD Dau tw
A Lwu chuyén tién thuan
Loi nhuan gop 806.82 1,651.65 1,641.77 1,453.56 v HD TAT ehinh (1,189.06) | (1,123.62) | (1,742.25) | (1,521.14)
Chi phi ban hang 0.31 0.22 0.10 0.24 Tidn trong ky 5.53 128.88 382.38 (94.40)
Chi phi QLDN 65.82 74.70 146.23 105.37 Tidn mat dau nam 51.72 57.25 726.13 1,108.50
hcg}gguan tw 740.70 1,576.73 1,495.45 1,347.95 Tién mét cudi nam 57.25 186.13 1,108.50 1,014.11
Loi nhuan tai chinh (733.61) 13.30 (294.40) (335.26)
Chi phf I&i vay 266.41 219.38 183.33 336.82 5 t3 0 014 0 016
tLh‘-:'é”h“a" truoe 8.22 1,590.96 1,201.81 1,013.59 Co chu vén
Loi nhuan sau thué 8.22 1,590.96 1,141.63 861.55 TS ngén han/Téng TS 16.3% 26.1% 25.6% 27.2%
L1 nhun sau thue 8.22 1,590.96 1,141.63 861.55 TS dai han/Téng TS 83.7% 73.9% 74.4% 72.8%
CD cong ty me
Can dbi ké toan Téng No/VCSH 3.4 1.9 1.4 1.2
Tai San Ngén Han 1,983.31 3,261.47 2,980.68 3,036.56 Téng No/Téng TS 0.8 0.7 0.6 0.5
Tien va tuong 303.71 726.13 1,108.50 1,014.11 Chi s6 chi tra Iai vay 1.0 8.3 7.6 4.0
duwong tién
Phai thu ngén han 1,449.72 2,259.84 1,576.12 1,702.21 Chi sé thanh khoan
Hang tdn kho 221.31 275.35 287.99 311.54 Thanh khoan hién thoi 1.0 1.4 15 13
Iﬁga” ngan han 8.56 0.16 8.06 8.70 Thanh khoan nhanh 0.8 13 13 12
Tai San Dai Han 10,202.87 9,222.08 8,663.99 8,145.26 Hiéu qua hoat déng
Tai san cb dinh 9,137.43 8,306.24 7,623.64 7,021.67 Sé ngay tén kho 15.7 18.3 20.4 19.3
Bau tu tai chinh - - - - S6 ngay thu tién 88.7 115.2 84.3 84.3
dai han
Iﬁ'éza” dai han 1,065.44 915.84 1,040.36 1,123.59 S6 ngay phai tra 1.9 23 432 36.0
Loi thé thuong mai ; ; ; ; ?]’;’:9 quay TS ngan 3.0 2.2 23 2.4
Téng céng tai san 12,186.18 12,483.55 11,644.67 11,181.82 Vong quay TS cé dinh 0.6 0.9 0.9 1.0
N phai tra 9,398.50 8,236.87 6,876.21 6,075.66 Vong quay tong TS 0.5 0.6 0.6 0.6
No ngén han 2,082.54 2,376.61 2,023.08 2,272.88 Ty suét loi nhuan
No dai han 7,315.97 5,860.25 4,853.13 3,802.78 Ty sudt LN gop 13.7% 23.4% 24.4% 20.0%
Vén chi s& hiru 2,787.68 4,246.68 4,768.46 5,106.17 Ty suét LN HDKD 12.6% 22.3% 22.2% 18.5%
Vén didu le 2,560.00 2,560.00 2,739.20 2,769.20 Ty suét lgi nhuan rong 0.1% 22.5% 17.0% 11.9%
tLh‘-i"él'fsém déng - - - - ROE 0.3% 37.5% 23.9% 16.9%
Téng ngudn vén 12,186.18 12,483.55 11,644.67 11,181.82 ROA 0.1% 12.7% 9.8% 7.7%

Ngudn: NT2 va PHS dy phong

B4&o c&o nay cung cép thdng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




bam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguoi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chiing tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c ca né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét civ ¢b phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan co trong bao céo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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