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Doanh thu va lgi nhudn sau thué Quy
3/2022 ting 74% YoY va gidm 27%
YoY

Khoan dén bu ty gia l6n trong nam
2022 da dudc ghi nhan trong
Q3/2022 gbp phan thic day KQKD
2022 tich cuc

Trién vong 2023 duy tri tich cuc nhg
vao nhu cau dién phuc hoi va thuy
dién khéng con hudng Lgi tu tinh
hinh thuy van

Khuyén nghi MUA véi gia muc tiéu
33,900 VND/c8 phiéu

Trong Quy 3/2022, Doanh thu clia NT2 ghi nhdn mdc tang trudng cao, dat 2,168 ty
VND (+74% YoY), tuy nhién LNST clia NT2 c6 dién bién trai ngudc vSi doanh thu khi
dat 199 ty VND (-27% YoY). San lugng dién thuong pham tang gan gap doi trong
Quy 3/2022, dat 897.3 triéu kWh (+95% YoY) nhg vao nhu cau tiéu thu dién héi
phuc va Quy 3/2021 la quy thap diém khi tiéu thu dién tai khu vuc mién Nam sut
giam do thuc hién gidn cach xa hdi. LNST quy 3/2022 giam chd yéu do khoan trich
[3p ng xau kho doi tUr EVN.

Theo NT2, cong ty da hach toan khoan dén bu chénh léch ty gia tu Cong ty Mua
ban dién (EPTC) khoang 340 ty trén tong s6 khoang 420 ty chénh [&ch ty gia trong
giai doan 2016-2021. K&t qua nay vugt ki vong 100 ty VND dén bu mbi ndm trong
giai doan 2022-2024 cla ching toi.

Chung t6i du bao san lugng nam 2022 dat 4,217 triéu kWh (+32% YoY) nhd vao nhu
cau dién tiép tuc héi phuc so vdi mic nén thap ctia ndm 2021. Ngoai ra, trong nam
2023 vdi du bao tinh hinh thdi tiét sé khéng con thuén Igi cho thuy dién va gia
than van tiép tuc duy tri 8 mdc cao sé la dong luc gitp cho nhém dién khi dugc
tang cudng huy dong. Mac du c6 ké hoach dai tu tai miic 100,000 giG hoat dong
trong nam 2023 va phai tam ngung nha may trong khoang 45-50 ngay nhung
chiing t6i cho rang véi nhu cau cao, san lugng ndm 2023 ctia NT2 van sé dat 4,309
triéu kWh (+2.2% YoY).

Dua trén dinh gid FCFF va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rli ro c6 thé phat sinh, ching t6i khuyén nghi MUA d6i vdi c6 phi€u NT2. Gid muc
tiéu 12 33,900 VND/c8 phiéu, cao han 33.5% so vdi gia tai ngay 31/10/2022.

Mua

Gia muc tidu VND 33.900 Dif liéu giao dich Bién ddng gia c6 phiéu
: ’ S >
Ty lé CP tu do chuyén nhugng (%) 32.3% (%) 1M 3M 6M 12M
Tang/giam (%) 33.5% GTGD TB 3 thang (ty VND) 46.27 NT2 -1.6 12 17.1 12.2
Gié hién tai (31/10/2022) VND25,400 S hitu nudc ngoai (%) 34.6% VNINDEX 1.9 188 559  57.7
Gia muc tiéu thi trudng VND29,900 C6 dong l8n PV Power (59.4%)
Vén héa (ty VND) 7,313
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (tréi)
N&m tai chinh 2020A 2021A 2022F 2023F Gié ¢8 phi€u (phai)
Doanh thu (ty VND) 6,082 6,150 9,439 9,045 (%) VND
80 35,000
EBIT 810 593 1,094 931
30,000
LN sau CDTS 625 534 1,034 889 60 25 000
EPS (VND) 2,095 1,778 3,592 3,088 40 20,000
Thay d6i EPS (%) -17.5 -15.1 102.0 -14.0 20 15,000
P/E (x) 10.3 14.2 9.4 11.0 o 10,000
EV/EBITDA (x) 4.6 5.8 5.2 5.2 5,000
P/B (x) 15 17 26 2.6 -20 0
& & & & &>
ROE (%) 14.6 12.6 22.3 18.8 X F q o ¢
e e N N Na N NS
Ty sudt c6 tlc (%) 11.6 7.9 7.4 8.9

Nguén: Bloomberg, KBSV



Quy 3/2022, doanh thu ting 74%
YoY trong khi LNST giam 27% YoY

Bién Igi nhudn gdp Quy 3/2022 tiép
tuc tang trudng nhd vao khoan dén
bu ty gia

NT2 thuc hién trich [3p 187 ty cho
khoan ng xau cta EVN trong khoan
muc Chi phi quan ly doanh nghiép

KB SECURITIES VIETNAM

Hoat dong kinh doanh

Trong Quy 3/2022, Doanh thu cia NT2 ghi nhan mdic tang trudng cao, dat 2,168
ty VND (+74% YoY), tuy nhién LNST clia NT2 cé dién bién trai ngudc vdi doanh
thu khi dat 199 ty VND (-27% YoY). San lugng dién thuong pham tang gan gap
doi trong Quy 3/2022, dat 897.3 triéu kWh (+95% YoY) nhg vao nhu cau tiéu thu
dién héi phuc va Quy 3/2021 la quy thap diém khi tiéu thu dién tai khu vuc
mién Nam sut giam do thuc hién gidn cach x3 hoi.

Su sut giam ctia LNST Quy 3/2022 dén tu: (1) khoan dén bu l6n cho NT2 trong
quy 3/2021 khi A0 khong huy dong du san lugng cam két do nhu cau sut giam
do gidn cach x3 hoi; (2) NT2 thuc hién trich lap 187 ty cho khoan ng xau cua
EVN trong khoan muc Chi phi quan ly doanh nghiép.

Theo NT2, cOng ty da hach toan khoan dén bu chénh léch ty gia tif Cong ty Mua
ban dién (EPTC) khoang 340 ty trén tong s6 khoang 420 ty chénh léch ty gia
trong giai doan 2016-2021. Ngoai ra, san lugng Qc clia Quy 3/2022 udc tinh dat
761.8 triéu kWh, chiém 85% tdng san lugng dién thuong pham clia NT2 trong
quy. Theo ching t6i, 2 ly do trén la cac yéu t6 dong gop chinh vao muc bién gi
nhudn gop duy tri 8 mic cao trong Quy 3/2022, dat 19.5% va chi thdp han Quy
3/2021 do Quy 3/2021 NT2 ciing nhan dugc khoan dén bl cho san lugng chua
huy dong, gilip kéo bién Igi nhuan gop [én miic 24.4%.

Trong Quy 3/2022, NT2 dé& ghi nhan chi phi Quan ly doanh nghiép dat 209 ty
VND (+10x YoY) do khoan trich lap du phong ng xau khé doi tif EVN. Theo tim
hiéu cta chiing t6i, khoan trich 1ap nay bat ngudn tif ng xau phat sinh tif thoa
thudn mua ban khi ba bén giita PV GAS, NT2 va EVN khi khoan chi phi van
chuyén phat sinh thém tir dudng 6ng van chuyén khi mdi Phi My - TP HCM d3
dudc NT2 va PV GAS thoa thuén chi tra va chuyén ngang vao gia dién thong qua
hop déng mua ban dién (PPA) vGi EVN. Tuy nhién EVN khdng chap nhan khoan
chi phi phat sinh nay dan tdi viéc chdm thanh todn va ng xau cho NT2. Do dé,
NT2 phai trich ldp du phong khoan ng xau nay cho tdi khi cé nhiing quyét dinh
ti€p theo ti Chinh phl d€ dudc hoan nhap khoan du phong nay trong tugng
lai.

Biéu d6 1. Két qua kinh doanh ctia NT2, 2020 - 2022 (ty Biéu d6 2. San lugng dién thudng pham ctia NT2,2021-2022
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Bang 1. Téng hdp KQKD Quy 2/2022 clia NT2
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Ty VND
San lugng (triéu kWh)

San lugng dién theo hgp dong (Qc)

San lugng dién ban trén thi trudng
CGM (Qm)

Gia khi trung binh (USD/MMBTU)

Gia ban dién trung binh (VND/kWh)

Doanh thu

Ldi nhuan gop

Bién Igi nhuan gop (%)

Chi phi SG&A

% SG&A / doanh thu

LN tU HDKD

Thu nhép tai chinh
Chi phi tai chinh

Thu nhép khéc (rong)
LN trudc thué

LN sau thué

Bién Igi nhudn rong (%)

972021 9T2022 YoY % Nhan xét
2,350 3,073 30.8%

Trong ndm 2021, NT2 chi vén hanh ding theo san
2,350 2,615 11.3% lugng Qc dudc giao, khdng thyc hién phat dién
trén thi trudng canh tranh (CGM)

0 458 N/A
Gid khi tang do mat hang tham chiéu la gia Brent
o :
.57 9.86 30.2% tang manh trong 972022
Gid ban trung binh tang vao nhd dién bién gia
0,

1,921 2,233 16.2% thudn Igi trén thj trudng dién canh tranh (CGM)
Doanh thu tdng chd yéu do gid khi dau vao cao,
kéo theo gia ban dién trung binh cho ca hgp dong
PPA tdng cao va gia CGM duy tri 8 m(ic cao do

0,

4,515 6,863 52.0% chién lugc ddu thau hiéu qua cia NT2. Ngoai ra
NT2 cho biét da ghi nhan khoang 340 ty VND
khoan dén bu ty gia ti EVN trong Q3/2022.

526 1,017 93.3%
Bién lgi nhuan gdp dugc cai thién nha ty 1€ Qc
trong téng san lugng cao va NT2 c6 chién lugc
11.65% 14.81% dau thau hiéu qua giup gia ban CGM cao trong
khi cting ki Q2/2021 NT2 thuc hién héi t6 KQKD
theo hgp déng PPA mdi.
NT2 thuc hién trich [dp dy phong nd xau 187 ty
o c nig ap du 0
(62.0) (247.6) 2993% N Vi EVN trong Q3/2022
-1.37% -3.61%
464 769
135 6.0
Chi phi tai chinh dugc giam rd rét nhd vao viéc
- 0 ¥ : -
art 4 84.4% " \T2 hoan thanh tra ng dai han vao Q2/2021
5 0
435 768 76.5%
413 724 75.3%
9.15% 10.55%

Ngudn: NT2, KBSV

Trién vong 2023 duy tri tich cuc nhg
vao nhu cau dién phuc hoi va thuy
dién khdéng con hudng gi tif tinh
hinh thuy van

Chung téi cho rang vdi viéc nhu cau dién toan qudc phuc hoéi, ddc biét [a khu
vuc mién Nam sé& tiép tuc [a dong luc tang trudng cho cac nha may dién tai khu
vuc nay va cho ca NT2. Chdng t6i du bdo san lugng ca nam 2022 sé lan lugt dat
4,217 triéu kWh (+32% YoY) nhG vao nhu cau tié€p tuc héi phuc so véi mic nén
thap clia nam 2021 do gidn cach x3 hoi, kéo theo d6 [a nhu cdu phu tai thap
trong giai doan nay.

Bén canh do6, theo dy bao clia Vién Nghién cfu Qudc té vé X3 hdi va Khi hdu
(IRI) va Trung tdm Du béo khi tugng thiy van quéc gia chi ra rang hién tuwong La
Nina sé& ti€p tuc duy tri tdi hét ndm 2022, déng nghia vdi viéc lugng nudc sé
duwoc dadm bao cho cac nha may thuy dién. Tuy nhién, dy bao ciing chira ring
ké tlr ndm 2023, xac xuat thoi tiét bwédc vao pha trung tinh sé tang [én trén
ngudng 50%, dong nghia vadi viéc lugng nudc vé hd cho céc nha mdy thuy dién
sé& giam b6t so vai giai doan 2021 - 2022. V4i viéc gia dau Brent dudc dy bao sé
ha nhiét trong 2023, dat trung binh 90 USD/thung sé la sé |a yéu t6 cong hudng
gilp NT2 tang kha nang canh tranh va dudc huy dong & mic san lugng cao
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Biéu db 3. Hinh thadi thdi tiét sé cé kha nang chuyén qua
pha trung tinh va El Nino trong 2023
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han. Ngoai ra, chiing t6i cling luu y rdng nhém ddi tha canh tranh chinh cla
dién khi khi budc vao mua kho [a nhiét dién than van s& gdp khé khan khi gia

nguyén vat liéu san xuat chinh la than van cé kha nang tié€p tuc duy tri & mdic
gia cao do cac [énh triing phat clia phugng Tay d6i vdi Nga da lam ngudn cung
khan hiém khién gia than ting cao. Ching ti cho rang gia than trong thdi gian
con lai clia ndm 2022 va dau ndm 2023 sé& van & muc cao va tiép tuc ting, do
han ché vé ngudn cung, cling nhu nhu cau tiéu thu gia tang clia cac nudc ldn,
d3c biét 1a cac nudc chau A dang m& clfa nén kinh té trd lai sau dai dich.

Trong b&i canh trén chiing tdi cho rang nhiét dién khi s& cé uu thé han nhém
nhiét dién than, dac biét la khu vuc mién Nam. Mac du cé ké hoach dai tu tai

mUc 100,000 giG hoat ddng trong nam 2023 va phai tam ngung nha may trong
khoang 45-50 ngay nhung ching tdi cho rang véi nhu ciu cao, san lugng ndm
2023 clia NT2 van sé tang trudng nhe 2.2% YoV, dat 4,309 triéu kWh. Téng két
lai, doanh thu va LNST udc tinh nam 2023 cta NT2 dat 9,045 ty VND (-4% YoY)
va 885 ty VND (-26% YoY) do 2022 la mUc nén cao do ¢é khoan dén bu 16 ty gia.

mlaNina ®Trungtinh
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Biéu d6 4. San lugng dién thudng pham va doanh thu ctia NT2,
2018-2023F

Thang Théng Thang Thang Thang Thang Thang Thang Thang 0

10-12 111 12-2

13

24

3-5

46

5-7 6-8

Ngudn: NT2, KBSV

10,000 T

8,000 +

6,000 +

4,000 +

2,000 T

Doanh thu (ty VND) (tréi) —0— San lugng (triéu kWh) (phai)

+ 6,000
1 5,000

./\‘\/k_a T 4000
1 3,000

1 2,000

T 1,000

0

2018 2019 2020 2021 2022F 2023F

Ngudn: NT2, KBSV

Biéu db 5. Dién bién gia than nhap khiu va gia than trung binh néi dia cia EVN (USD/tan)
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Ca phiéu thich hgp cho chién lugc

phong thi vai ty suat ¢ tic cao va
khong bi anh hudng bdi bién dong
ty gia
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Chung tdi cho rang vdi dong tién hoat dong kinh doanh manh nhdg vao sy hoi
phuc ctia KQKD ciing nhu viéc hoan thanh nghia vu ng dai han trong ndm 2021
va chi duy tri nd ngan han dé dam bao vén luu dong, NT2 dang s& hitu mét vi
thé dam bao KQKD khong bi anh hudng qua nhiéu bdi bién dong tu chénh l&ch
ty gia cling nhu 3i suat nhu cac doanh nghiép dién khac sé giup cho NT2 tang
mUc chi tra ¢ tdc [an lugt |én mdic 2,500 VNB/CP cho nam 2022 va 3,000
VND/CP vao nam 2023.

Mat khac, cong ty me clia NT2 la PV Power dang thuc hién cum du an dién khi
LNG Nhon Trach 3 va Nhan Trach 4 vdi téng muc dau tu trén 30,000 ty VND
trong giai doan 2022-2024, do dé ching t6i day la mét diém tua viing chic cho
viéc NT2 sé gia tang ty lé tra co tlc cia minh [én trong giai doan nay dé gilp
cho céng ty me tai trg cho dy an khéng 6 nay. Tai mic gia déng clia 25,400
VND/cd phiéu ngay 28/10/2022, |gi tlic cb tlic nam 2022 dat 9.8%, kha hap dan
vGi mét doanh nghiép giil dugc da tang trudng trong phan con lai ciia nam
2022 va tugng déi an toan trong méi trudng nhiéu bién ddng nhu hién nay.

Bi€u d6 5. Dong tién ti HDKD ctia NT2 d6i dao trong giai Biéu d6 6. CA tlic cac ndm va ty |€ 6 tic ctia NT2, 2017-2025F

doan téi dam bao cho viéc tra cé tic

Dong tién tif HDKD (trdi) —@— Dong tién tif HDKD/cd phiéu (phai)

C6 tlic/c phiéu (tréi)

L VND/cG phiéu %
ty VND VND/c8 phiéu 5000 T T 25%
2,500 T T 8,000 4,292
4,500 +
+ 7,000
2,000 + 5,658 4,000 + 3500 35007 20%
’ ’ 5474 1 6,000
3,500 T3, 3,000
1,500 + T 5,000 3,000 + 1 15%
+ 4,000 500 +
3730 2,500
1,000 T + 3,000 2,000 + T 10%
500 + 2,000 1,500 T
1 1,000 1,000 T 4 5%
500 +
0 0
2016 2017 2018 2019 2020 2021 2022F 2023F 0 * * : : . . : L 0%

2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F

Ngudn: NT2, KBSV

N&m 2022: doanh thu va lgi nhuén
sau thué tang trudng manh mé 54%
YoY va 94% YoY

N&m 2023: doanh thu va gi nhuan
sau thué giam 4% YoY va 14% YoY

Ngudn: NT2, KBSV

Du phong két qua kinh doanh

Chung t6i udc tinh doanh thu va Igi nhudn sau thué clia NT2 s€ [an lugt dat
9,439ty VND (+ 54% YoY) va 1,034 ty VND (+ 94% YoY) dua trén cac gia dinh sau:

- San lugng dién thugng pham dat 4,217 triéu kWh (+32% YoY) nhd vao
nhu cau dién phat trién kinh té va miic nén thap cia nam 2021.

- Gia khi dau vao trung binh dat 9.92 USD/MMBTU (+24.5% YoY) do gia
dau thé gidi tang manh va thiét lap mat bang gid mdi.

- Gia ban dién trén thi trudng dién canh tranh (CGM) dat trung binh
1,500 VND/kWh nhs vao nhu cau huy dong cao hon tif cac ngudn dién
c6 chi phi ddu vao cao nhu dién khi va dién than.

- NT2 ghi nhan 340 ty dén bu ty gia trong Q3/2022.

- NT2trich lap du phong rdi ro ng xau 187 ty VND vdi EVN.

Chung t6i udc tinh doanh thu va lgi nhudn sau thué ctia NT2 sé lan lugt dat
9,045 ty VND (+-4% YoY) va 889 ty VND (-14% YoY) dua trén cac gia dinh sau:
- San lugng dién thugng pham dat 4,309 triéu kWh (+2% YoY) nhg vao
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nhu cau dién tang trudng tot va dién khi dugc tang cudng huy dong.

- Gia khi dau vao trung binh dat 9.62 USD/MMBTU (-3% YoY) do gia dau
ha nhiét.

- Gia ban dién trén thi trudng dién canh tranh (CGM) dat trung binh
1,575 VND/kWh (+7% YoY) do cac ngudn nhiét dién s& dudc huy dong
nhiéu han thay cho thuy dién.

- NT2 ghi nhan khoang 80 ty dén bu ty gia con lai trong 2023.

Bang 2. Du phdng KQKD 2022 ctia NT2
Ty VND 2021 2022 YoY % Nhén xét
San ludng (tridu kWh) 3,195 4,217 32.0%

San lugng Qc hdi phuc nhg vao phan bé clia A
San lugng dién theo hgp dong (Qc) 3,195 3,669 14.8% nham bl d3p thiéu hut tif nhiét dién than va hoi
phuc sau mdc nén thap ctia 2021

San lugng dién ban trén thi trudng Gia trén thi trudng dién canh tranh (CGM) thudn

CGM (Qm) 0 >48 N/A" |6 han dé NT2 6 thé chao bén dién
Gid khi trung binh (USD/MMBTU) 7.89 9.92 25.79 Cia khitdng do da tdng manh cla gia dau Brent
va thiét lap vung giad cao mdi
crrs an N Gia ban trung binh tang do gia khi tang lam tang
0,
Gia ban dién trung binh (VNB/kWh) 1,925 2,130 10.7% gié ban dién PPA va gid CGM trung binh
Doanh thu 6,150 9,439 53.5%
Lgi nhuén gop 676 1,363 101.7%
Bién |gi nhuén tang do gia CGM duy tri 8 mdc cao
Bién Lgi nhuan gop (%) 10.99% 14.44% va NT2 ghi nhan khoan dén bu chénh léch ty gia
trong Q3/2022
- Bao gom 187 ty VND trich ldp du phong rui ro ng
Chi phi SG&A (83.0) (269.0) <Hu v EVN
% SG&A / doanh thu -1.35% -2.85%
LN tir HDKD 593 1,094
Thu nhép tai chinh 18 30
S s Chi phi tai chinh dugc giam rd rét nhg vao viéc
- - - 0, * B <
Chi phitaichinh 52 19 63.5% NT2 hoan thanh tra ng dai han vao Quy 2/2021
Thu nhép khac (rong) 7 7
LN trudc thué 566 1,097 93.9%
LN sau thué 534 1,034 93.7%
Bién Igi nhudn rong (%) 8.68% 10.95%
Ngudn: KBSV, NT2
. o #
Dinh gia
Phudng phap dinh gia Chung t6i st dung phudng phap chiét khau dong tién clia doanh nghiép (FCFF)

va EV/EBITDA vdi ty [& 50% cho moi phudng phap dé dua ra khuyén nghi MUA
cho NT2 vdi mUc gid muc tiéu la 33,900 VND/c6 phiéu, tudng dudng véi upside
33.5% so vdi giad dong ciia 25,400 VND/c6 phiéu ngay 31/10/2022.
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Bi€u d6 7. Md hinh DCF ctia NT2
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Ke

Lai suat phi rdiro
Phan bu rdi ro

Beta

Lai suat binh quan
Thué suat

Chi phi vén binh quan
Tang trudng dai han

13.60% Gia trj hién tai cla gia tri dai han (TV)
5.00% Téng gia tri hién tai giai doan 2022-2026 (PV)
7.80% Téng gia tri hién tai
11 Cong: Tién & dau tu ngdn han
7.00% Trit: NG gbp
5.0-20.0% Trl: Lgiich CDTS
12.7%-13.6% Gia tri VCSH
0.00% S6 lugng c6 phiéu dang luu hanh (triéu cé phiéu)

Gia tri VCSH/c8 phiéu (VND)

8,935

8,935
746
-192

9,489
287.90
32,959

Ngudn: KBSV

Bang 3. Tong hgp dinh gid NT2

Gia du phéng theo ty trong

Phuong phap Giaduphéng  Tytrong
FCFF 32,959 50%
EV/EBITDA (5.5x) 34,859 50%

Gia muc tiéu (lam tron)
Gi4 hién tai (31/10/2022)

Upside

16,480
17,430
33,900
25,400

33.5%

Ngudn: KBSV
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PHU LUC
NT2 - Bang tém tit KQKD & du phéng, 2020A - 2023F

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 6,082 6,150 9,439 9,045 TONG CONG TAI SAN 6,382 6,624 7,604 7,595
Gi4 vén hang ban -5,187 5,474 -8,076 -8,027 TAI SAN NGAN HAN 1,886 2,581 4,793 6,204
Lai gop 895 676 1,363 1,018 Tién va tuong dudng tién 62 1 746 1,481
Thu nhp tai chinh 18 18 30 39 Gia tri thuan dau tu ngén han 0 0 0 0
Chi phi tai chinh -160 -52 -19 -19 Cac khoan phai thu 1,489 2,230 2,457 2,379
Trong dé: Chi phi @i vay -38 -20 -19 -19 Hang ton kho, rong 315 311 398 374
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 4,496 4,043 12,397 13,799
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -85 -83 -269 -83 Tai san c6 dinh 4,184 3,496 11,624 13,021
L3i/(16) tt hoat déng kinh doanh 668 559 1,105 955 Tai san d& dang dai han 0 1 1 1
Thu nhap khac 1 8 1 1 Dau tu dai han 0 0 226 231
Chi phi khac 5 1 9 9 Lgi thé thugng mai 0 0 0 0
Thu nhap khac, rong -4 7 -8 -8 NG PHAI TRA 2,084 2,390 2,972 2,867
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 2,083 2,390 2,972 2,867
L3i/(18) rong trudc thué 664 566 1,097 947 Phai trd ngugi ban 397 1,034 1,164 1,115
Chi phi thué thu nhap doanh nghiép -38 -32 -63 -54 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 625 534 1,034 889 Vay ngan han 775 210 192 192
Lgi ich cta cé déng thiéu sé 0 0 0 0 Ng dai han 1 0 0 0
Lgi nhuan cta C6 déng ctia Cong ty me 625 534 1,034 889 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2020 2021 2022F 2023F Vay dai han 0 0 0 0
Ty sudt Igi nhuan gop 14.7% 11.0% 14.4% 11.3% VON CHU SG HTU 4,298 4,234 4,632 4,728
Ty suat EBITDA 24.7% 20.9% 18.9% 17.9% Vén gép 2,879 2,879 2,879 2,879
Ty sudt EBIT 13.3% 9.6% 11.6% 10.3% Théing du vén c8 phan 0 0 0 0
Ty suét gi nhudn trudc thué 10.9% 9.2% 11.6% 10.4% L3i chua phan phéi 1,282 1,196 1,593 1,689
Ty suét |&i hoat dong KD 11.0% 9.1% 11.7% 10.6% V&n Ngan sach nha nudc va quy khac 137 159 160 160
Ty suat lgi nhudn thuan 10.3% 8.7% 11.0% 9.8% Lgi ich c& déng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 663 566 1,097 943 Chi s6 dinh gia
Khau hao TSCD 693 690 690 690 P/E 10.3 14.2 9.4 11.0
L&i/(16) tit hoat dong dau tu -11 -11 -11 -11 P/E pha loang 103 14.2 9.4 11.0
Chi phi l3i vay 38 20 19 19 P/B 15 1.7 2.6 2.6
L&i/(16) trudc nhiing thay di vén luu ddng 1,399 1,265 1,795 1,641 P/S 1.0 1.2 1.0 11
(Tang)/giam cac khoan phai thu -31 =775 -227 78 P/Tangible Book 1.5 1.7 2.6 26
(Tang)/giam hang tén kho -13 4 -87 24 P/Cash Flow 5.1 6.8 6.7 6.2
Téang/(giam) cac khoan phai tra 31 871 130 -49 Gia tri doanh nghiép/EBITDA 4.6 5.8 52 5.2
( Tang)/giam chi phi tra trudc -57 -209 -57 -57 Gia tri doanh nghiép/EBIT 8.5 12.6 8.4 9.1
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -96 -69 -90 -57
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,222 1,074 1,464 1,580 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -1 -3 -5 -5 ROE% 14.6% 12.6% 22.3% 18.8%
Tién thu dudc tif thanh ly tai san c6 dinh 0 0 0 0 ROA% 9.8% 8.1% 13.6% 11.7%
Tién cho vay hodc mua céng cu ng 0 0 0 0 ROIC% 16.2% 13.4% 26.8% 27.1%
cé:gesl;::wdm ey hodchuphathant 200 0 0 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tiéen mat 0.0 0.0 0.3 0.5
Tién thu tlf viéc ban cac khodn dau tu vao cac L ,
doanh nghiép kHa’c 0 0 0 0 Ty sudt thanh todn nhanh 0.7 0.9 1.1 14
C4 tiic va tién |3i nhan dugc 19 11 11 11 Ty sudt thanh toan hién thgi 0.9 11 -1.6 2.2
Luu chuyén tién té rong tif hoat dong dau tu 218 9 19 19 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.2 0.0 0.0 0.0
Tién thu dudc cac khoan divay 0 1,364 -18 0 Vén vay ngdn han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -1,111 -1,932 0 0 Cdng ng ngan han/Vén CSH 0.5 0.6 0.6 0.6
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.3 0.4 0.4 0.4
Cotlcdatra -719 -575 -720 -864 Téng cdng ng/Vén CSH 0.5 0.6 0.6 0.6
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -1,830 -1,143 -738 -864 Chi s& hoat déng
Luu chuyén tién thuan trong ky -389 -61 745 735 Hé s6 quay vong phai thu khach hang 4.1 33 4.0 3.7
Tién va tuong dudng tién dau ky 451 62 1 746 Hé s6 quay vong HTK 16.8 175 20.3 21.5
Tién va tuong dudng tién cudi ky 62 1 746 1,481 Hé s6 quay vong phai tra nha cung cap 20.6 8.6 8.6 7.9

Nguon: NT2, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hi€u - Gidam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

D3au khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phén tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15%  -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

