CONG TY CP DIEN LUC DAU KHi NHON TRACH 2

Ma CK: NT2 San: HSX/Viét Nam Nganh: Dién

Nhanh chéng phuc héi vé murc truée dai dich

MUA [+23%] Ngay cép nhat: 31/10/2022 K&t qua kinh doanh: Trong 9 thang két thic vao ngay 30 thang 9 ndm
Gia hop ly 31,200 VND 2022, doanh thu thuan cla cong ty dat 6,863 ty dong (+52% YoY) va
Gia hién tai 25400 VND  LNST tang vot Ién 723.6 ty dong (+75% YoY), hoan thanh lan lugt 85%
THONG TIN CG PHIEU va 78% con sd du béo cla ching t6i cho ndm 2022. Sy tang trudng dot
CP dang luu hanh (triéu) 287.9  pjgn vé két qua hoat dong xuat phat tir nhirng diéu kién thuan loi chua
Free float (triéu) 874 tirng c6 khi nhiét dién than dang d6i mat véi tinh trang thiéu hut nhién
Vén héa (ty VND) 7657.5 " igu dau vao trén toan qudc va mirc gia cao cla than trén toan cau, do
KL GDTB 3 thang (cG phiéu) 1.71iéu 46, khién cho nhu cau vé dién khi ting cao dé duy tri s 8n dinh cho
S& hitu nude ngoai (%) 15.2% ngudn dién.

Ngay niém yét dau tién 12/06/2015 . , FUEN “ N . A
0 CAU C6 DONG Du phéng: Chung tbi ky vong Doanh thu thuan cua coéng ty sé tang

trudng & mic vira phai trong nam 2023. Theo dé, Doanh thu thuan cé
thé dat 8,745 ty dong (+8% YoY) va LNST cé thé tdng nhe 1én 957 ty
déng (+3% YoY). K& tir 2022Q1, Bién loi nhuan gop da phuc héi nhanh
chéng nho murc gia ban cao trong béi canh ca nude dang thiéu than
cho san xuat nhiét dién than. Ngoai ra, Bién lgi nhuan rong ciing dugc
cling ¢6 nha chi phi 13i vay & mirc khiém t6n, do tong no vay giam dang
Apollo AsiaFund k& qua trong cac giai doan vira qua (ty s6 Ng/Vén chu sé hitu 1a gan
Khac 14% tai ngay 30 thang 9 nam 2022). Chung t6i ky vong Bién Igi nhuan
gop va Bién lgi nhuén rong sé dugc 6n dinh [an luot & mic 14% va 11%
trong nam tai chinh 2022 va 2023.
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Samarang UCITS

BIEN DONG GIA CO PHIEU SO V1 INDEX Piém nhan dau tu: (1) Doanh thu va loi nhuan dugc ky vong sé ting
40% trurdng manh mé trong ndm 2022 va da tang nay co thé tiép tuc trong
20% nam 2023, chd yéu la do viéc chuyén sang nhiét dién khi d€ bu dap tinh

hinh than thi€u hut va gié than tang cao. Do dé, ching t6i ky vong san
lugng dién clia cong ty nam 2023F sé I6n hon 13.7% so vdi con so udc
tinh cho nam 2022F va 36.5% so v&i nam 2021, trong khi gid ban cé
thé giam nhe 5% so véi 2022F.
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(2) Céng ty dang tang tdc giam ng va cing c6 hoat dong kinh doanh

e \/N-Index NT2 s . P o \ , ~ > >
trong bdi canh lai suat tang cao. Diéu nay cho phép cong ty dam bao
LICH SU' PINH GIA loi nhuan va ty 1é chi tra c6 tirc cao trong tuong lai.
P/E Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, chlng t6i
udc tinh gia tri hgp ly 1a 31,200 déng/c6 phiéu. Do d6, ching téi dua ra
20 khuyé&n nghi MUA v&i murc téng gia tiém nang 1a 23%. Trong dinh gia
15 nay, ching toi nang |&i suat phi rdi ro tinh dén thai di€ém hién tai lén 5%
M‘/\/ (tr mirc 3.5%) dé du tinh cdc dong thai sap tdi cua |ai suat trong boi
10 , . L e g
canh chinh sach tién té dang bi that chat.
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Rui ro: (1) Bién déng bat lgi cda gid khi tu nhién; (2) Su thay déi bat loi
0 trong chinh sach diéu hanh cda chinh phd; (3) Rui ro suy thoai kinh té
ngay cang ro nét.
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Chi s6 tai chinh 2021A 2022F

Doanh thu thuan (ty VND) 7,670 7,654 6,082 6,150 8,117 8,745
LNST (ty VND) 782 754 625 534 925 957
EPS (VND) 2,717 2,620 2172 1,854 3,215 3,325
Tang trudng EPS (%) -3.49% -3.58%  -17.10%  -14.63% 73.38% 3.44%
Gid tri sO séch (VND) 12,795 14,336 14,928 14,706 16,271 16,686
P/E 29.46 17.75 23.17 23.44 9.92 9.59
P/B 2.06 1.83 1.76 1.79 1.96 1.91

C6 ture (VND) 7,192 = 2,500 2,000 1,650 2,900



