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CONG TY NHIET DIEN QUANG NINH - QTP

) THONG TIN GIAO DICH
XEP HANG 12 THANG

Gid dong cla 4/11/2024 a13.700 Mé& giao dich UPCOM: QTP
Lgi nhuan ky vong 27,7% Khéi luong Iuu hanh (trep) 450
. X X ) . . Bién do 52 tudn 13.500 - 17.500 4

Q3_KET QUA KHA QUAN NGAY TRONG MUA THAP DIEM )
Vén héa (ty VND) 6.210

Lgi nhuén truéc thué Q3.2024 phuc héi manh mé 600% nhé& chi phi

Beta 2 ndm 0,85

san xudt dién gidm.

* Doanh thu va Lgi nhudn truéc thué Q3 léan lugt dat 2.386 ty dong L
va 85 ty déng, gidm 5% va tdng +600% so véi cung ky 2023: BIEN DONG GIA CO PHIEU QTP
Doanh thu gidm do sdn luong dién trong ky gidm khi véio cao diém

mua mua v& édnh hudng clia béo Yagi héi ddu thdng 9.2024. Loi F= KLGD_000cp Gid_000vnd
nhudn truéc thué tdng manh, chi yéu do chi phi sdn xudt dién  3,000.0 20.0
gidr)n, cu thé la chi phi khdu hao trong ky gidm 80 ty déng, (-37% 25000 M 12.8
oy). :
yy ) 2,000.0 L\m"‘" 14.0
« Liy k& 9 thang, Doanh thu dat 9.024 ty déng, gidm nhe 2% yoy. 12.0
Lai nhud@n trudc thué dat 516 ty déng, tdng 21% yoy, hodan thanh 1.500.0 10.0
93% ké hoach Igi nhudn cd ndm. 1000.0 i'g
Trién vong ddu tu 500.0 ‘ ‘2‘8
«  Chi phi tai chinh va khéu hao tiép tuc gidm: Chi phi tai chinh gidm - ;j“ Ll “‘J‘ i ‘L il ‘L“ ‘L“ I
65% trong 9 thdng déu ndm vé 17 ty déng. Chi phi khdu hao cling g Tyt e T LY g P
gidm 35% tuong duong 231ty déng vé con 431 ty trong 9 thdng, e
chu yéu gidm khdu hao mdy méc thiét bi nha mdy QN1. No vay e . R
ngdn va dai han con 232 ty déng, cong ty sé hodn thanh trd no CHI TI.EU’TAIA\CHINH COBAN
vay ddu tu nha mdy trong ntra dau ndm 2025. Bonvi: Ty dong
L ) U C i ticu 2022 2023 9T.2024 2024F
* Cong ty sé duy tri c6 tic cao trong nhitng ndm téi: Co tic ndm  pognh thy 10,417 12,058 9,024 11,656
2023 & muc 15%, k&€ hoach ¢6 tic ndm 2024 & muc 10%. Chung toi  Téng trudng DT 215% 158% -20% -3.3%
cho rdng muc nay Ia téi thiéu va cdng ty co thé chitrd & mic cao  Lgi nhudan gop 1,081 819 609 874
hon khi két quad kinh doanh khd quan va dong tién déi ddo. Loi nhudin truse thué 805 648 516 749
* Nhu cdu diép téing manh trong Q4.2021’| va ndm 2025: San lugng Egl;huqn sauthue ggg 76;(5) 222 7?;
dién sdan xudt va nhép khdu toan hé théng dat trong ? thdng dat  egiTpa 1958 1,609 965 1,396
232,6 ty kwh, tdng 10,9% so vdi cung ky 2023. SAn lugng nhiét dién
than dat 115,2 ty kwh, tang 18,6% yoy va chiém 49,6% téng ngudn.  Taisdn ngdn han 3732 3946 4,239 3566
Hién d& budc vaio mua khé, thdi diém thudn Igi cho cdc doanh  Tdisan daihan 4,318 3436 3016 2876
nghiép nhiét dién. Trong @4.2024 va cé ndm 2025, du bdo nhu N9 taisan 8050 7383 7255 6443
cdu dién tiép tuc tang tir 9,5-10% dé ddp tng nhu cu dién cho popnae Lﬁig 5:12;2 ;ggg ;'égg
phat trién kinh té.
Thdch thic dau tu: Mdac du dé cudi mua mua, hinh thdi La Nina co D/E 031 043 036 024
thé tiép dién gdy trd ngai cho nhém doanh nghiép nhiét dién. M&c du  Eps 1,698 1368 1,030 1,581
v@y chung tdi ddnh gid ddy la rdi ro khdng 16n va mang tinh chu ky. BV 13,693 1,481 11,889 1,561
Cho ndm 2024, Chung téi du bdo sdn lugng dién cua céng ty c6 thé
thuc hién tir 7,60-7,65 ty kwh. Doanh thu va Lgi nhudn sau thué du Ngudn: BCTC QTP, VPBankS Research téng hop
bdo Idn lugt dat 11.656 ty déng va 711 ty déng, bdng 97% va 116% cua
ndm 2023. Chuyén’giq phdn tich
Chu Thé Huynh Huynhct@vpbanks.com.vn

Két hop dinh gid theo phuong phdp chiét khdu déng tién (FCFE) va
so sdnh PE-PB, gid tri c6 phiéu dugc xdc dinh & muc 17.500 déng/cé
phdn, lgi nhuén ky vong dat 28% trong 12 thdng tdi. VPBankS Research |1
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SAN LUGONG DIEN - HE S& CONG SUAT RAT CAO

Sdn lugng dién san xudt ctia céng ty (trkwh)
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Nguén: QTP, VPBankS Research téng hop va du bdo

+ Sdn lugng dién 9T.2024 uéc dat 5,75 ty kwh, gidm 0,9%yoy. Hé s céng sudt & muc 80%: thuc
hién 74% k& hoach ndm. Udc tinh, riéng trong Q3, sdan luong dién dat 1,55 ty kwh, gidm gdén 10%
yoy do budc vao cao diém mua mua, cdng ty thuc hién dung té mdy S1 dé bdo dudng sta
chlia 16n dinh ky va dnh hudng cua bdo Yagi trong ddu thdng 9.2024.

*  Ndm 2024 cong ty dudc giao san lugng 7.73 ty kwh, sau khi d& dat 7.82 ty kwh trong n&dm 2023.
Cong ty phdén ddu thuc hién vuot 0.44% ké hoach, tuong ducng 7.76 ty kwh. Ndm 2024, ching
t6i du bdo sdn luong dién sdn xudt dat tir 7,60-7,65 ty kwh.

Két qua kinh doanh 9T.2024_ Lgi nhudn trudc thué tdng 21%yoy

Ty déng Doanh thu va Igi nhuén
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Ngudn: QTP, VPBankS Research téng hop va du bdo

+ Doanh thu va Lgi nhudn trudc thué Q3.2024 dat 2.386 ty déng va 85 ty déng, lan lugt béing
95,2% va 708% cung ky ndm 2023: Doanh thu gidm do sdn lugng dién gidm. Lgi nhudin trudc
thué t&ng manh, chi yéu do chi phi san xudt dién gidm, cu thé I chi phi khdu hao trong ky
gidm 80 ty déng, (-37%).

 Chi phi tai chinh va khdu hao tiép tuc gidm: Chi phi tai chinh gidm 71% trong 9 thdang ddu
ndm khi dat 18.5 ty déng. Chi phi khdu hao cling gidm manh 35% tuong ducng 231 ty dong,
chu yéu gidm khdu hao mdy moc thiét bi nha mdy QNI1.

Cho cd ndm 2024, ching téi du bdo Doanh thu vé Loi nhuén truée thué lan luot dat 11.656 ty
déng va 750 ty déng, bdng 97% va 116% cia ndm 2023. Lgi nhudn sau thué dat 711 ty déng,
thu nhdp méi cé phdn dat 1.581 déng/cp.
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THI TRUGNG BIEN HO TRO TiCH CuC

Nhu cdu dién trong 9T.2024 tdng manh 10,9%, trong Q4.2024 tiép tuc du bdo tdng khodng
10%. Trong ndm 2025, véi kich ban nén kinh té tiép tuc tdng truéng 6 muc cao tu 6,5-7%, nhu
cdu dién dang dugc xdy dung véi kich ban co sé tdng 10.4% vé kich bdn téng truéng cao la
13,2%. Pién than tiép tuc déng gdp Ién trong téng sdn lugng khi cdc nguén dién khdc dang
tdng chém.
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Kich bdn Nhu cdu dién ndm 2025

Sdn lugng dién 9T.2024 dat 232,6 ty kwh, tdng 10,9% yoy. Trong Q4.2024. EVN du kién sdn
luong dién sdn xudt va nhdp khdu dat 77 ty kwh, dua téng sdn luong 1én muc 310 ty kwh,
tang 10,4% yoy.

Sdn lugng dién than 9T.2024 dat 115 ty kwh, tdng manh 18,6% so véi cung ky va chiém dén
49,6% sdn lugng toan hé théng: Trong 6 thdng ddu n&m, diéu hanh sdn xudt dién tdp trung
uu tién dién than do gid dién & mic canh tranh, ngudn nhién liéu than dugc ddm bdo. Trong
Q3.2024, do ngudn nudc bdt dau déi dao, thiy dién duoc huy déng sdn luong cao, vuct lén
ddn ddu vé san lugng sdn xudt. Téng sdn luong dién Than trong 9 thdng chiém dén 49,6%
téng sdn luong dién. Trong Quy 4, khi dé& budc sang mua khd, nhiét dién tiép tuc thé hién vai
tro nén va sé tiép tuc gia tang sdn luong.

Trong ndm 2025, du bdo sdn lugng dién ti€p tuc tdng tir 9.5%-10%: dé ddp ung tang truéng
kinh t&, véi ngudn nhién liéu én dinh, canh tranh, du bdo sdn luong dién than tiép tuc dong
gop ty trong 16n, tir 45%-48% tdng sdn lugng todn hé théng.

San lugng dién than va Ty trong
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Nguén: BCT, EVN, GENCQO3, VPBankS Research téng hop
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PHU LUC TAI CHINH

Két qua kinh doanh
Doanh thu

Gid von hang bdn
Lginhudn gép
Doanh thu tai chinh
Chi phi tai chinh

Chi phi gldn

Lgi nhudin thudn hakd
Lgi nhudn trudc thué
Lgi nhudin sau thué

Thu nhap mdi cd phdn

2022A
10,417
-9,336
1,081
34
-193
-13
809
805
764
1,698

2023A
12,058
-1,239
819
23
=77
-2
652
648
616
1,368

2024F
1,656
-10,782
874
30
-37
-n7
751
749
m
1,581

Tai sdn- Ngudn von

Tai san ngdn han

Tién tuong duong tién
Pdu tu tai chinh ngdn han
Khodn phdi thu

Hang ton kho

Tai sdn ngdn han khdc
Tai san dai han

Tdi san ¢ dinh

Tai san d& dang dai han
Tai sdn ddi han khdc
Téng tai sdn

No phai tra

Ng phai tra ngdn han
Phai trd ngudi bdan ngdn han
Vay v ng ngdn han
Phai trd ngdn han khdc
Ng phdi tra dai han

Vay va ng dai han

Phdi tra dai han khdc
Vén chu s4 hitu

Vén gép clia chl sé hiu
Quy déu tu phdt trién
LNST chua phan phéi

Téng ngudn vén

3,732
24
772
2,515
391
30

4,318
4,242

7
8,050
1,888
1,567
607
776
184
321
316

6,162
4,500

273

1158
8,050

3,946
158

2,984
726
77
3,436
3,368

63
7,383
2,216
1,993

1158
98
737
223
218

5,166
4,500

145

290
7,383

3,566
136
50
2,74
591

75
2,876
2,808

63
6,443
1,240
1,235
787
98
350

5,203
4,500

145

327
6,443

Luu chuyén déng tién

Dong tién thudn hd kinh doanh

Dong tién thuén hd ddu tu

Dong tién thudn hd tdi chinh

Hé s6 tdi chinh
Hé sé hiéu qua
Bién Igi nhuén gép
EBITDA Margin
Bién Igi nhudn rong
ROE
ROA

Hé sé tding trudng
T&ng trudng doanh thu
Tang trudng LNTT
T&ng trudng LNST

Tang trudng EPS

Hé s& thanh khodn

Hé s6 thanh todn hién hanh
Hé s6 thanh todn nhanh

Ng phdi trd/Téng tai sdn
Ng phdi trd/Vén cha so hiu

Hé s& ddm bdo chi phi l&i vay

Hé s& dinh gia
Lai sudt cd tuc
EPS (VND)

BVPS (VND)

2022A
1438

217
-1,833

2022A

10.4%
18.8%

7.3%
12.4%

9.5%

215%
30.5%
32.2%

32.2%

2.38
213
0.23
0.31

517

14.6%
1,698

13,693

2023A
1149

787
-1,802

2023A

6.8%
13.3%
5.1%
11.9%
8.3%

15.8%
-19.5%
-19.4%

-19.4%

198
1.62
0.30
0.43

9.39

9.7%
1,368

11,481

2024F
970

-99
-893

2024F

7.5%
12.0%
6.1%
13.7%
1.0%

-3.3%
15.6%
15.5%
15.5%

2.89
2.41
0.19
0.24

21.25

10.1%
1,581

1,561

Ngudn: BCTC QTP, VPBankS Research té8ng hop va du bdo
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com

VPBankS Research | 5



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

