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Bao cao cap nhat (3/5/2018)

Gia muc tiéu N/A
Tang/gidm (%) N/A
Thi gia (2/05/2018) 31.100
V8n héa (ty VND) 8.954
Bién ddng 52 tuan (VND) 23.700 — 36.600
KLGDBQ (c8 phiéu) 376.286
S hitu NDTNN (%) 22
Ngudn: Bloomberg
Du phéng thu nhap & dinh gia
N&m tai chinh 2015 2016 2017 2018F
Doanh thu (ty VND) 6,729 7,983 6,761 7,835
EBIT (ty VND) 1,385 1,303 973 1,177
Lgi nhuan (ty VND) 1,142 1,086 810 1,028
Lgi nhuan (cd ban) 1,142 1,086 810 1,028
EPS (VND) 4,310 3,887 2,828 3,470
Téng trudng EPS (%) -31% -10% -27% 23%
P/E (x) 7 8 11 9
EV/EBITDA (X) 7 8 8 7
Ty suét c8 tic (%) 0% 11% 9% 10%
P/B (x) 1.8 1.8 1.8 17
ROE (%) 25% 22% 16%  20%
NG rong/vén CSH (%) 121% 136% 7%  82%
Dién bién gia c6 phiéu
—NT2 VNINDEX
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Dién bién gia 1T 3T 12T
NT2 (%) 9% -4% 6%
VN Index (%) -4% 18% 52%
Ngudn: Bloomberg
Co ciu cd dong (trén 5%)
POW 59%
CT TNHH Phét trién Cng nghé 8%
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2018 Igi nhuan phuc hoi
Ca hoi dau tu
La mot trong nhimg nha may nhiét dién khi hoat dong hiéu qua trén thi trudng
cung vi tri chién lugc thudc vung kinh té trong dié’n} phia Nam, ching t6i cho rang
NT2 1a co hdi dau tu tdt vai ty sust cd tic hap d:‘%n trong mot nganh nghé kinh
doanh it rai ro. Ngudn cd tdc clia cdng ty dugc ho trg tir dong tién manh véi ké
hoach giam dan du ng trong cac nam tdi.
Ndm 2018, ching t6i du phong doanh thu va IGi nhuén rong dugc cai thién tur gia
téng san lugng dién va gidm bt ganh ndng chi phi tai chinh. Tuy nhién, vé trién
vong dai han, du dia téng trudng cla NT2 bi gi6i han do cdng ty khdng phat trién
dy an mdi va chi tap trung téi uu hda hoat déng hién hitu. Tang trudng Igi nhuan
noi tai dén tu viéc cai thién hiéu suat hoat dong clia nha may va giam dan du ng
vay USD & EUR theo lich tra ng dén 2021.

Tiéu diém dau tuv

La mot trong nhirng nha may nhiét dién khi hoat dong hiéu qua vai vi tri
chién lugc tai Viét Nam, NT2 cung cdp khoang 4,7 ty kWh dién hang nam,
chiém 3% dién nang tiéu thu ca nudc. Nha may dién toa lac tai tam giac kinh té
trong diém phia Nam (TP.HCM - Pdng Nai - Ba Ria/Viing Tau), day 1a khu vuc c6
nhu cau tiéu thu dién nang cao nhat Viét Nam. Diéu nay gop phan dam bao hiéu
sudt hoat dong t6i thi€u & mirc 65% cho NT2.

2017, NT2 da hoan thanh cong tac dai tu [an dau sau 5 nam van hanh
thuong mai. Theo d4, t8ng cdng sudt cac t6 may tdng thém 24 MW, tucng
duang tang 3% so vai trudc khi dai tu.

Lgi suat co tirc hap dan véi viéc giam dan du ng vay. Ching tdi ky vong c6
tlic clla NT2 & mUic 3.000 ddng/c6 phiéu (Igi sudt 9,8%), cao hon 20% so véi k&
hoach c8 tic clia cng ty nh& dong tién t8t va cdu trdc ng tiép tuc giam trong ndm
2018. Theo lich trd ng hién hitu, NT2 sé thanh toan hét cac khoan ng vay USD va
EUR vao ndm 2021. Vi vay, ching t6i cho raéng cong ty cd kha nang duy tri mdc c6
tlrc 3.000 déng/c6 phiéu cho giai doan tiép theo.

Ching t6i du phéng tang truéng Igi nhuan rong 2018 8 mirc 27%, tucng
duong dat 1.028 ty dong nhd cai thién san lugng dién san xuat va chi phi
tai chinh giam. Két qua thuc hién Igi nhuadn rong Q1/2018 da dat 23% du bao ca
ndm. Doanh thu Q1 dat 2.021 ty dong (+14% cung ky) nhG san lugng ban tang
t6t, tuy nhién, Igi nhuan rong giam 12% vé muc 235 ty dong dudi tac dong cla (i)
gia khi tang, (ii) san lugng hgp dong (Qc) thap han trong ndm 2018 va (iii) ghi
nhan 16 chénh I&ch ty gid. Trudng hop loai trlr khodn 16 chénh léch ty gid, Igi
nhuan t&r hoat dong kinh doanh Q1/2018 dugc duy tri § mic 302 ty dong, tuang
duang thuc hién cung ky nam trudc.

Pinh gia

NT2 hién dang giao dich & cac mitc multiple kha hdp dan vdi EV/EBITDA forward
7x va P/E forward 9x, thap hon [an lugt 24% va 11% so vdi cac cong ty cung
nganh.

Ri ro chinh

Du dia tang trudng bi giéi han & cong suat thiét ké hién hiru khi NT2
khong cd cac du an méi hodc ké hoach tang céng suat.

Yéu t6 thai tiét va chénh léch ty gia héi doai van 13 nhitng tac nhan bén
ngoai anh hudng dén két qua hoat dong kinh doanh ctia céng ty.
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Ting truéng san lugng dién & giam chi phi tai chinh gép phan thac day
Igi nhuan 2018

Ching t6i du phong tang truéng Igi nhuan rong 2018 é mirc 27%, tuong ducong dat 1.028
ty dong nhd cai thién san lugng dién san xuat va chi phi tai chinh giam. San lugng dién udc
dat 4.928 triéu kWh (+14% cung ky), dua trén viéc cai thién hiéu suat hoat dong sau qua trinh dai tu
ndm 2017 va nhu cau tiéu thu dién ndng van trong xu hudng ting trudng. Chi phi tai chinh du kién
giam 40% vé murc 294 ty dong khi NT2 thanh toan gan 1.066 ty dong ng vay dai han trong nam nay.
Nhin chung, Igi nhudn hoat dong kinh doanh clia cong ty khi loai trir yéu 5 16 ty gid udc dat 1.180 ty
dong (+4% cung ky).

Lgi nhuan rong Q1/2018 hoan thanh 23% du bao Igi nhuan ca nam. Doanh thu Q1 dat 2.021
ty dong (+14% clng ky), tuy nhién, Igi nhuan rong giam 12% vé mdc 235 ty dong dudi tac dong cua
cac yéu t6 (i) gid khi gia tdng 15% Ién mUc 6,42 USD/triéu BTU, (ii) Qc thdp hon trong n&m 2018 dan
dén téng trudng gia ban dién chi § muc 3%, thap hon tang trudng gid khi va (i) ghi nhan khoan 16 ty
gid 65 ty dong (+55% ciing ky). Néu loai trir khodn 16 chénh I1&ch ty gid, Igi nhuan hoat dong kinh
doanh clia NT2 dugc duy tri & mirc 302 ty dong, tuong duang vai cling ky ndm trudc.

Bi€u 1: Gia ban dién & gia khi binh quan caa NT2
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Ngudn: NT2, MBS Research

Bang 1: Ty Ié cd tirc NT2 (trén ménh gid)

2014 2015 2016 2017 2018F
C8 tic tién mit 18% 22% 33% 30% 30%
C6 tlrc b phiéu 7% 4% 3%
Tong 25% 26% 36% 30% 30%

Ngudn: NT2, MBS Research
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Tom tat va du phéng bao cao tai chinh

Két qua kinh doanh (ty dong) 2016 2017 2018F
Doanh thu thuan 7.983 6.761 7.835
Gia von hang ban 6.632 5.368 6.425
Lgi nhuén gép 1.351 1.393 1.410
Doanh thu hoat dong tai chinh 103 63 84
Chi phi tai chinh 249 490 294
Phan I3i hodc 16 trong cong ty lién doanh, lién két 0 0 0
Chi phi ban hang 0 0 0
Chi phi quan ly doanh nghiép 57 114 120
Lgi nhudn thuan tir hoat dong kinh doanh 1.148 852 1.081
Lgi nhuan khac -1 1 1
Lgi nhuan truéc thué 1.147 853 1.082
Lgi nhuan sau thué 1.084 810 1.028
Lgi nhuén sau thué cta c6 dong cong ty me 1.086 810 1.028
Lgi nhuén sau thué cia c6 dong khdng kiém soat -2 0 0
Can doi ké toan 2016 2017 2018F
Tai san ngan han 5.316 3.101 3.341
1. Tién & tuong duadng tién 1.398 146 77
11. Dau tu tai chinh ngan han 0 900 900
III. Cac khoan phai thu ngén han 3.610 1.795 2.062
1IV. Hang ton kho 239 259 297
V. Tai san ngan han khac 69 - 5
Tai san dai han 7.664 6.863 6.062
1. Cac khoan Phai thu dai han 202 38 38
II. Tai san cd dinh 6.935 6.247 5.572
1. Tai san ¢6 dinh hitu hinh 6.907 6.221 5.548
2. Tai san c6 dinh vo hinh 28 26 24
II1. Bat dong san dau tv 0

1V. Tai san dé dang dai han 1

V. Dau tu tai chinh dai han 0

VI. Tai san dai han khac 526 575 449
Téng tai san 12.980 9.964 9.403
Ng phai tra 8.071 4.979 4.281
I. NG ngan han 4.310 2.284 2.652
1. Céc khoan phai tra ngan han 3.265 1.218 1.586
2. Vay & ng thué tai chinh ngan han 1.045 1.066 1.066
IL. Ng dai han 3.762  2.695 1.629
1. Cac khoan phai tra dai han 65 63 63
2. Vay & nd thué tai chinh dai han 3.697 2.632 1.566
Vén chu sé hiru 4.909 4.985 5.121
1. Von diéu 1& 2.849 2.879 2.879
2. Thing du vén c8 phan 0 0 0
3. Cac khoan Igi nhuan chua phan phdi 2.060 2.106 2.242
4. Chénh Iéch ty gia héi doai 0 0 0
5. Lgi ich ¢6 dbng khong kiém soat 0 0 0
Téng ngudn vén 12,980 9.964 9.403

Chi s6 tai chinh 2018F

Kha nang sinh IGi

Bién Igi nhuan gop 17% 21% 18%
Bién EBITDA 25% 25% 24%
Bién Igi nhudn rong 14% 12% 13%
ROE 22% 16% 20%
ROA 8,8% 7,1% 10,6%
Tang trudng

Doanh thu 19% -15% 16%
Lgi nhudn gop -18% 3% 1%
Lgi nhuan trugc thué -5% -26% 27%
Lgi nhuan rong -5% -25% 27%
EPS -10% -27% 23%

Thanh khoan

Thanh toan hién hanh 1,23 1,36 1,26
Thanh toan nhanh 1,18 1,24 1,15
Ng/tai san 62% 50% 46%
Ng/vdn chi sé hitu 1,64 1,00 0,84
Kha nang thanh toan lai vay 8,31 7,93 12,39
Pinh gia

Lai suét cd tirc 11% 9% 10%
EPS (VND) 3.887 2.828 3.470
BVPS (VND) 17.227 17.315 17.789

Ngudn: NT2, MBS Research
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MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Bat déng san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Pd Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lucng

Nguyén Bao Trung Nguyén Hoang Bich Ngoc
Hang khong Van tai
Nguy&n Nam Khoa L& Khdinh Ting
Dugc phém

Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

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

KHA QUAN Tir 10% dénh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong 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), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn Iuc I6n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khéng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bét ky chirng khoan nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chiic nao khi chua dudc phép cuia MBS.
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