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Tiéu thu dién Viét Nam tang trudng 7.5% cung ky trong 2 thang dau 2020

«  Chlng tdi cho réng dién la nganh chiu anh hudng chdm nhat trong chudi gia tri san xuat va Co ciu cong sudt nguén dién Viét Nam
dich vu trong tinh hinh dich bénh COVID-19 hién nay. Tang trudng tiéu thu dién Viét Nam
trong 2 thang dau 2020 dat mdc 7.5% so vdi cung ky 2019, riéng thang 2/2020 tiéu thu dién
ca nudc tdng 24% cung ky. Trudng hop tang trudng san lugng dién tiéu dung duy tri mic 100%

7.5% cho ca ndm 2020, thap han so Vvéi téng trudng du kién ban dau 9.1%, EVN ¢ thé diéu 80%
chinh giam ty trong huy dong dién tir nguon dién chay dau coé gia thanh san xuat cao. Theo

do, san lugng huy dong tur cac ngudn dién khac bao gom thay dién, nhiét dién khi va than sé 60%
khéng bi anh hudng.

«  Trudng hdp tinh hinh dich bénh tiép tuc kéo dai, ching téi cho réng viéc phat trién cac du an
md& rdng ngudn dién va hé thdng truyén tai dién s& cham tién do dan dén ap Iuc trong viéc 20% I I I I

40%
cung Ung dién giai doan 2021 — 2025. Bén canh cac khd khan ndi tai cia nganh dién Viét 0 I I I I I I I

Nam vé van dé giai phong mét bang va huy dong von dau tu, dién bién dich bénh lam cho 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
viéc tuang tac véi cac chuyén gia, ddi tac, cling nhu viéc nhiu khiu cac thiét bi cha yéu tir
Trung Quoc va Han Qudc bi gian doan, lam cham tién do thi cong.

® Thay dién Nhiét dién khi & dau m Nhiét dién than m Nang lugng tai tao Nhap kh&u

«  Trong 2020, tinh hinh san sudt thly dién ¢ kha ndng sut giam dang ké it nhét trong 6 thang Muc nugc mot s6 song chinh khu vic mién Trung & mién Nam
dau nam va ky vong sé cai thién trong 6 thang cudi nam. Muc nudc tai cac song chinh khu e 4/12/2019  mm—3/3/2020 %
vuc mién Trung va mién Nam tinh dén dau thang 3/2020 dang thdp hon 51% so vGi sO li€u 180 0%
dau 2020. Bdc biét khu vuc Bac Trung B6 va Duyén hai Nam Trung B9, luu lugng nudc dén 150 l -20%
cac ho thuy dién thap han 44% so v@i dau 2020. Du phdng Igi nhuan cac cong ty thay dién 120 ' 0%
giam binh quan 13% trong 2020 va tang manh trd lai trong 2021. & — .
« V@ quan diém dau tu, chlng t6i tap trung vao cd phi€u NT2 (CTCP Pién Iuc Dau khi Nhan 60 .
Trach 2) va REE (CTCP CG Dién Lanh). V&i ban chat ¢ phiu phong thi, ching tdi khuyén 30 - l 80%
nghi NAM GIU' d8i v&i NT2 véi ty sudt c6 tirc ky vong 10%/ndm. Ching t3i khuyé&n nghi MUA - ) T o _ o o | 100%
d8i véi c6 phiéu REE. Chiing t6i cho réng thi gia c6 phiéu da phan (g tiéu cuc qua mic theo Giang | Nam®an | Linh Cam = MaiHoa | Kimlong | Caulau ' TanChau = Chau Boc
tinh hinh chung clia thi trudng trong thdi gian gan day, méc dii cac mang hoat déng chinh Ma ca La Gianh Hugng | ThuBon | Tien Hau
clia cdng ty bao gom dién nudc va cho thué vén phong van tucng déi 6n dinh. S6ng — Tram quan trac

Ngudn: EVN, MBS Research
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CTCP Cd Pién Lanh (HSX: REE) .‘:{:“ MBSecurities

MUA; Gia muc tiéu: VND 40,700 Di&n bién gia Ngay cap nhat 11/03/2020
Ching tdi duy tri gid muc tiéu cta cd phi€u REE & muc 40,700 dong/CP dua trén phudng phap FCFE va M (GD ——— REE Th' gia R VND 30,000
khuyé&n nghi MUA vdi upside 36% so vdi thi gia hién tai. Chlng tdi cho rang thi gia cd phiéu d& phan (ng g 0 00 e _muc tieu N2 A8
tiéu cuc qué muc theo tinh hinh chung cua thi trudng trong thdi gian gan day, mdc du cidc mang hoat 2 10 e, S Lipzi -
ddng chinh clia cdng ty bao gom dién nudc (58% tdng Igi nhudn rong - LNR) va cho thué van phong = on wo £ Dloomberg REE VN
(32% LNR) van tuong d6i 6n dinh. Cac tdoa nha dang khai thac va du &n van phong mdi clia REE déu 10 fl )l M“H Il \‘M‘Hu : HiE fig VND 9’271_Aty
thudc phan khic B & C véi gid cho thué & mic trung binh. Chiing tdi ky vong diéu nay sé& gép phan duy " aocacoaoogmaananags | . LD SE il
tri ty 18 18p ddy & muc cao. §§§§§§§§§§§§§§§§§ Dién bi€n gia 52 tuan VND 29,500
= Chlng t6i cho réng REE Ia c& phiéu phl hgp véi cac nha du tu cé khau vi rai ro thap véi mic ting Gia tri giao dich/ngay VND 27 ty
trudng Igi nhuan 6n dinh va ty suét cd tic binh quan 5%/n&m. REE hién dang giao dich tai mic P/E - AN i USD 1.2 triéu
forward 2020 va 2021 la 5x, thap han so v&i mic binh quan 5 ndm cta CP nay (7x). FOL 49%
VN-Index (%) -10% -13% -15% Ty 1& s& hitu NDT NN 49%,
» Chuing t6i du phdng Igi nhuan doéng gop nhiéu han tir danh muc dién, tuy nhién, diéu chinh giam két —
qua mang M&E so vdi du phong trudc day. Viéc tang ty |é s@ hitu VSH (CTCP Thuy dién Vinh Son - DVT: Ty dng Fy19 FY20F FY21F FY22F FY23F
S6ng Hinh) tir 21.01% én 49.45% trong Q4/2019 du kién dem lai 156 ty déng LNR tdng thém binh Doanh thu 4,890 5,356 5,287 5,490 5,612
quan hang nam cho REE trong giai doan dy phdng 2020 — 2030 (~ 6% LNR). Bén canh dd, REE c6 ké EBIT 2,329 2,573 2,893 3,158 3,036
hoach tiép tuc dau tu giai doan 2 ctia TBW (CTCP Phong Dién Thuan Binh) vé@i cong suat 26MW. Du Lgi nhuan rong 1,639 1,770 2,017 2,242 2,186
é: néhyf Iu‘c’fc tao ra LFI{\IEIT; binh E;Iérr: 66 tz dﬁ;lg_'/PnE(lm trong _}_/r‘(])ng gt‘ji 2|(\)/| nam b:?t d?u ttrTZB(\);Z. Tuy nhihén, Lgi nhuan (o ban) 1,481 1,770 2,017 2,242 2,186
chi phi Idi vay cua sau khi hgp nhat cong ty Thay dién Mudng Hum) va udc cao hon
8% so vdi du phong ban dau cua ching toi. Ngugc lai véi xu hudng md rong clia mang dién, ching toi EPS (VND) 5286 >/698 6,491 7,217 7,035
didu chinh giam 23% du phdéng doanh thu va 21% du phdng LNR clia mang M&E dua trén danh gia Téng trudng EPS (%) -8% 8% 14% 11% -3%
than trong han vé tinh hinh khé khdn cla thi trudng bat dong san hién nay. P/E (x) 6 5 5 4 4
} \ \ ‘ , EV/EBITDA (x) 7 6 6 5 5
" L!\IR‘Adl_.I’ kién tang 8% cung ,ky (CK) tronAg %020 v‘a 140{0 CK tronNg 2021.VLNR 2(?20 du phdéng dat 1,779 C8 tiic (VND) 1,800 1,600 1,600 1,600 1,600
ty dong (+8% CK). LNR mang cho thué van phong ky vong ti€p tuc tang truéng 21% CK dat 527 ty o m mio o o o 0 0 0
dong, tdng trudng chl yéu tir Etown 5 (ty 1& Iap day du phong 98%, hoat dong tir Q3/2019). LNR Ty suat co ture (%) 6% >% >% >% >%
mang dién nudc duy tri & mic 978 ty dong, tuong ducng 2019. 2021, LNR udc cai thién 14% CK dat P/B (x) 0.8 0.8 0.7 0.6 0.6
2,017 ty dong, trong dé LNR mang dién nudc udc dat 1,208 ty dong (+24% CK) dua trén ky vong tinh ROE (%) 16% 15% 15% 15% 13%
hinh thly van dién bién thuan Igi cho nhdém thly dién va du &n Thugng Kon Tum cla VSH bét dau ghi NG rong/vén CSH (%) 63% 65% 62% 49% 38%
nhéan Igi nhuan sau khi van hanh tir Q2/2020. Ngudn: MBS Research
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Két qua kinh doanh (Ty dong) Chi s6 tai chinh

Doanh thu 4,890 5,356 5,287 5,490 Pinh gia

Gia v6n hang ban 3,644 3,627 3,471 3,570 EPS (VND) 5,286 5,698 6,491 7,217

Lgi nhuan gop 1,246 1,730 1,816 1,920 BVPS (VND) 35,798 39,889 44,774 50,384

Doanh thu tai chinh 442 344 383 427 P/E 6 5 5 4

Chi phi tai chinh 386 501 538 572 P/B 0.8 0.8 0.7 0.6

Lgi nhuan lién doanh lién két 907 847 1,064 1,212 Kha nang sinh Igi

Chi phi ban hang 78 107 106 110 Bién Igi nhudn gop 25% 32% 34% 35%

Chi phi quan ly 222 244 269 295 Bién EBITDA 50% 54% 62% 65%

Lgi nhuan hoat dong kinh doanh 1,909 2,068 2,351 2,582 Bién Igi nhudn rong 34% 33% 38% 41%

Lgi nhuan khac 11 13 13 13 ROE 16% 15% 15% 15%

Lgi nhuan trudc thué 1,920 2,081 2,364 2,595 ROA 9% 9% 9% 10%

Lgi nhuan sau thué 1,720 1,873 2,127 2,361 Tang trudng

Lgi nhuan rong 1,639 1,770 2,017 2,242 Doanh thu -4% 10% -1% 4%

Ldi ich 8 ddng thiéu s& 81 103 110 119 Lgi nhuan trudc thué -9% 8% 14% 10%
Lgi nhuan rong -8% 8% 14% 11%

Bang can doi ké toan FY19 FY20F FY21F FY22F EPS -8% 8% 14% 11%

Tai san ngén han 6,013 6,026 5,829 6,334 T6ng tai san 27% 7% 9% 5%

1. Tién & tuwong duang tién 1,560 610 523 888 VGn chi s hitu 12% 11% 12% 13%

II. Dau tu tai chinh ngdn han 1,201 1,201 1,201 1,201 Thanh khoan

II1. Cac khoan phai thu ngén han 2,153 2,435 2,403 2,495 Thanh toan hién hanh 1.84 1.99 1.87 2.06

IV. Hang ton kho 987 1,727 1,653 1,700 Thanh toan nhanh 1.54 1.42 1.34 1.51

V. Tai san ngan han khac 112 54 49 49 Ng/Tai san 43% 41% 40% 35%

Tai san dai han 13,607 15,055 17,155 17,867 Ng/Von chti s hitu 0.77 0.70 0.66 0.55

1. Cac khoan Phai thu dai han 39 39 39 39 Kha nang thanh toan lai vay 6.71 4.87 5.11 5.61

II. Tai san cd dinh 1,859 1,728 4,448 4,200 Hiéu qua hoat dong

1. Tai san c6 dinh hitu hinh 1,827 1,697 4,418 4,171 Vong quay cac khoan phai thu 2 2 2 2

2. Tai san cd dinh v6 hinh 32 31 30 29 SG ngay thu tién ban hang 154 166 166 166

III. Bat dong san dau tu 1,856 1,726 1,597 1,468 Vong quay hang tén kho 4 2 2 2

1IV. Tai san dd dang dai han 53 1,508 635 1,217 S6 ngay ton kho 98 174 174 174

V. Dau tu tai chinh dai han 9,211 9,493 9,901 10,435 Vong quay cac khoan phai tra 2 2 2 2

VI. Tai san dai han khac 588 561 534 507 S8 ngay phai tra 217 203 203 203

Téng tai san 19,620 21,082 22,984 24,200

NG phai tra 8,518 8,712 9,100 8,576 Luu chuyén tién té (Ty déng)

I. Ng ngdn han 3,266 3,030 3,117 3,074 Luu chuyén tién tir hoat déng kinh doanh 309 (444) 1,017 1,060

1. C4c khoan phai tra ngdn han 2,378 2,015 1,992 2,171 Luu chuyén tién tir hoat déng dau tu (1,595) (567) (1,018) 503

2. Vay & ng thué tai chinh ngén han 888 1,015 1,124 903 Luu chuyén tién tir hoat dong tai chinh 980 61 (86) (1,198)

II. Ng dai han 5,252 5,682 5,983 5,502 Luu chuyén tién thuan trong ndm (305) (950) (87) 365

1. Cac khoan phai tra dai han 513 513 513 513

2. Vay & ng thué tai chinh dai han 4,739 5,169 5,470 4,989

Von chi sé hiru 11,102 12,370 13,884 15,624

1. V6n diéu & 3,101 3,101 3,101 3,101

2. Thing du v8n c8 phan 1,050 1,050 1,050 1,050

3. Cac khoan Igi nhuan chua phan phdi 6,246 7,514 9,028 10,768

4. Ldi ich ¢6 déng khdng kiém soat 705 705 705 705
T6n9 nguodn vén 19,620 21,082 22,984 24,200




CTCP Dién luc Dau khi Nhon Trach 2 (HSX: NT2)
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NAM GIU; Gia muc tiéu: VND 22,300

Chiing toi duy tri khuyén nghi NAM GIU' d6i véi c6 phiéu NT2 vdi gid muc tiéu 22,300 dong/CP (+16%
upside). Mac du két qua Igi nhudn du kién thap han trong 2020, ching t6i ky vong NT2 ti€p tuc gilr mdc
ty suét c6 tirc 11%/ndm cho giai doan 2020 — 2023.

* Mac du ching t6i diéu chinh giam 14% gia thanh san xuat dién so véi du phdng trudc day theo xu
hudng gidam cua gia dau MFO trong thdi gian gan day, tuy nhién diéu nay khdng lam thay d6i trong
yéu dén két qua kinh doanh du phdng do 85% san lugng trong 2020 dugdc ban theo Hgp dong mua
ban dién (PPA) vdi cd ché chuyén ngang chi phi.

= Kha ndng duy tri ty sudt cd tic 11%/ndm. Dy phdng clia chiing toi da thé hién cac yéu t6 c6 kha ndng
tac dong tiéu cuc dén két qua Igi nhudn cla NT2, bao gom viéc dam phan lai PPA va su sut giam cua
ngudn khi dau vao. TUr 2021, ching tdi ky vong ngudn cung khi s& 6n dinh hon khi du’ &n Sao Vang
Dai Nguyét di vao khai thac. Bén canh dd, chung toi ky vong POW (Téng Cong ty Dién luc Dau khi Viét
Nam — c6ng ty me) sé gilf ty I tra ¢4 tlrc/Igi nhuén tao ra clia NT2 & mic 95% nhdm nhén dong tién
cd trc phuc vu mot phan cho du an Nhon Trach 3 & 4.

» Lgi nhuan rong (LNR) du phdng giam 14% cung ky (CK) trong 2020 con 650 ty dong va cai thién trg
lai mdc 740 ty dong (+14% CK) trong 2021. Trong 2020, du phdng cla chdng t6i khong bao gom cac
khoan hoan nhip Quy phat trién khoa hoc cong nghé (ghi nhan 37 ty déng trong 2019). Lgi nhuin
gop (LNG) 2020 du ki€n giam 11% CK dua trén san lugng dién udc giam 3% CK va LNG/kWh giam
8% CK. San lugng khi L6 06.1 va 11.2, b€ Nam Cdn Son (chiém 46% ngudn cung khi cia NT2) dang
trong xu huéng gidm. Theo dd, sau khi GAS (Téng Cong ty Khi Viét Nam) dam bao nhu ciu khi cho
cac nha may BOT, san lugng con lai cung cap cho khu vuc Bong Nam B0 c6 kha nang giam 4% CK.

= 2021, ching t6i ky vong LNR dat 740 ty dong (+14% CK) dua trén du phong san lugng tang 3% CK
sau dgt trung tu trong 2020 va chi phi I5i vay, phi bdo hiém khoan vay gidm 59% CK con 48 ty dong.

Dién bién gia Ngay cap nhat 11/03/2020
LD o Th’i gia - VND 19,400

s 2 Gia muc tiéu VND 22,300
=R M 8 Upside +16%
£ z fﬁ - Bloomberg NT2 VN
) 10 V6n héa VND 5,354 ty
bl
§§§§§§§§§§§§§§§§§§§§ Dien bién gia 52 tuan VND 18,250

Gia tri giao dich/ngay VND 6.1 ty

1T 3T 12T USD 0.3 triéu

NT2 (%) -5% -9% -27% FOL 49%
UN-Index (%) -10%  -13% 15% Ty 16 s& hitu NDT NN 18.38%
DVT: Ty dong FY19 FY20F FY21F FY22F FY23F
Doanh thu 7,654 6,282 6,707 6,827 6,626
EBIT 885 735 800 704 628
Lgi nhuan rong 754 650 740 658 586
Lgi nhuén (cd ban) 710 654 739 657 585
EPS (VND) 2,540 2,189 2,493 2,218 1,975
Tang trudng EPS (%) -3% -14% 14% -11% -11%
P/E (X) 8 9 8 9 10
EV/EBITDA (x) 5 6 5 5 4
Co tirc (VND) 2,500 2,100 2,400 2,100 1,900
Ty suét cd tirc (%) 13% 11% 12% 11% 10%
P/B (X) 1.3 1.3 1.3 1.3 1.3
ROE (%) 19% 16% 18% 16% 14%
NG rong/vén CSH (%) 72% 55% 39% 23% 5%

Nguon: MBS Research
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Két qua kinh doanh (Ty dong) FY19 FY20F FY21F FY22F Chi sd tai chinh

Doanh thu 7,654 6,282 6,707 6,827 Pinh gia

Gia v6n hang ban 6,679 5,411 5,809 6,052 EPS (VND) 2,540 2,189 2,493 2,218

Lgi nhuan gop 975 871 898 775 BVPS (VND) 14,333 14,435 14,535 14,635

Doanh thu tai chinh 48 39 39 39 P/E 8 9 8 9

Chi phi tai chinh 168 136 64 21 P/B 1.3 1.3 1.3 1.3

Lgi nhuan lién doanh lién két 0 0 0 0 Kha nang sinh Igi

Chi phi ban hang 0 0 0 0 Bién Igi nhuan gop 13% 14% 13% 11%

Chi phi quan ly 87 91 96 101 Bién EBITDA 21% 23% 22% 20%

Lgi nhuan hoat dong kinh doanh 767 683 778 692 Bién Igi nhudn rong 10% 10% 11% 10%

Lgi nhuan khac 30 1 1 1 ROE 19% 16% 18% 16%

Lgi nhuén trudc thué 797 684 779 693 ROA 9.2% 9.2% 11.6% 10.5%

Lgi nhuan sau thué 754 650 740 658 Tang trudng

Lgi nhuan rong 754 650 740 658 Doanh thu 0% -18% 7% 2%

Ldi ich 8 ddng thiéu s& 0 0 0 0 Lgi nhuén trudc thué -3% -14% 14% -11%
Lgi nhuan rong -4% -14% 14% -11%

Bang can doi ké toan EPS -3% -14% 14% -11%

Tai san ngén han 2,416 2,177 2,635 3,451 T6ng tai san -15% -14% -4% 2%

1. Tién & tuwong duang tién 451 65 385 1,139 VGn chi s hitu 12% 1% 1% 1%

I1. Bau tu tai chinh ngdn han 200 200 200 200 Thanh khoan

II1. Cac khoan phai thu ngén han 1,459 1,611 1,720 1,751 Thanh toan hién hanh 0.82 0.93 1.30 1.64

IV. Hang ton kho 302 225 242 252 Thanh toan nhanh 0.72 0.84 1.18 1.52

V. Tai san ngan han khac 4 75 88 109 Ng/Tai san 45% 36% 33% 33%

Tai san dai han 5,148 4,315 3,579 2,870 Ng/Von chti s hitu 0.83 0.56 0.48 0.50

1. Cac khoan Phai thu dai han 0 0 0 0 Kha nang thanh toan lai vay 9.66 14.48 38.87 64.45

II. Tai san cd dinh 4,876 4,198 3,521 2,843 Hiéu qua hoat dong

1. Tai san c6 dinh hitu hinh 4,853 4,177 3,502 2,826 Vong quay cac khoan phai thu 3.8 3.9 3.9 3.9

2. Tai san cd dinh v6 hinh 23 21 19 17 SG ngay thu tién ban hang 95 94 94 94

III. Bat dong san dau tu 0 0 0 0 Vong quay hang tén kho 24 24 24 24

1IV. Tai san dd dang dai han 1 1 1 1 S6 ngay ton kho 15 15 15 15

V. Dau tu tai chinh dai han 0 0 0 0 Vong quay cac khoan phai tra 3.5 3.4 3.3 3.3

VI. Tai san dai han khac 270 116 58 27 S6 ngay phai tra 103 107 111 111

Téng tai san 7,564 6,491 6,214 6,321

NG phai tra 3,437 2,336 2,030 2,108 Luu chuyén tién té (Ty déng)

I. Ng ngdn han 2,944 2,335 2,029 2,107 Luu chuyén tién tir hoat déng kinh doanh 1,917 1,300 1,469 1,344

1. Céc khoan phai tra ngan han 1,594 1,591 1,760 1,834 Luu chuyén tién tir hoat déng dau tu (187) 15 15 15

2. Vay & ng thué tai chinh ngén han 1,350 743 268 273 Luu chuyén tién tir hoat dong tai chinh (1,344) (1,700) (1,164) (605)

II. Ng dai han 493 1 1 1 Luu chuyén tién thuan trong ndm 386 (386) 320 754

1. Cac khoan phai tra dai han 1 1 1 1

2. Vay & ng thué tai chinh dai han 492 0 0 0

Von chi sé hiru 4,127 4,156 4,185 4,213

1. V6n diéu & 2,879 2,879 2,879 2,879

2. Thing du v8n c8 phan -1 0 0 0

3. Cac khoan Igi nhuan chua phan phdi 1,249 1,277 1,306 1,334

4. Ldi ich ¢6 déng khdng kiém soat 0 0 0 0

Tdng nguén vén 7,564 6,491 6,214 6,321




