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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 23.500
Gia thi treong (04/8/2023) 16.643

Lgi nhuan ky vong 41.2%

THONG TIN CO PHAN

UPCOM
10.410-18.081

San giao dich

Khoang gia 52 tuan

Vén héa 7.489 ty déng
SL cb phiéu lvu hanh 450.000.000
KLGD binh quéan 10 ngay 679.640
% s& hiru nwéc ngoai 1,41%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.250
Ty lé cb tirc/thi gia 13,5%
Beta -1,12

BIEN PONG GIA

VNB/CP Cb phiéu
20,000 5,000,000
16,000 4,000,000
12,000 3,000,000
8,000 2,000,000
4,000 1,000,000

kbl

SF GV Y PP PGP
\‘L\W\"/\’b\‘b\‘v\"/'b’b
SO @Q
SO ’1«‘3‘1/‘0\ AN
PP P LR

YTD 1T 3T 6T
QTP 30,6% -7,4%

Upcomlindex 26,7%

9,2% 19,5%
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Chuyén vién phan tich
Tran Tuan Dwong
(84 24) 3928 8080 ext. 203

duongtt@bvsc.com.vn

CTCP Nhiét dién Quang Ninh

Ma giao dich: QTP Reuters: QTP.HNO Bloomberg: QTP VN Equity

Ngay “hai qua” t&i gan

Loi nhuan Q2.23 di ngang y/y. Doanh thu 3.708 ty (+54% yly), va 248 ty (-1%
yly). Liy ké 6T.23, doanh thu ting trwdng 34% y/y va LNST gidm 34% yly:

* San lwong dién thwong phadm Q2.23 dat m&rc gan 2,1 ty kWh (+27% yly), do
tinh hinh thdy van kém thuan lgi va QTP ¢6 ngudn cung than 6n dinh.

= Chi phi nguyén vat liéu dau vao tdng manh 79% yly, dén tir viéc trong Q2.22,
QTP da dwoc cung cap chd yéu la than ndi dia, véi gia vén nguyén vat
li&u/kWh chi khoang 1.000 ddng/kWh - trong khi trong Q2.23,s QTP da duoc
cung cap than véi ty 1& pha tron ting dang ké. Ddi voi san lwong theo hop
ddng (Qc), QTP dwoc chuyén gia NVL dau vao cho bén mua la EVN. Tuy
vay, bién lgi nhuan cho phan san lwong ban trén thj tredng canh tranh suy
gidm do gia phat dién canh tranh (CGM) tang yéu hon so véi mirc ting cha
chi phi bién dbi.

= Chuing tdi nhan thay chi phi stra chiva I trich 14p trong ky tang hon 59 ty so
véi Q2.22. Chung téi lwu y rang, QTP sé trich lap chi phi stra chiva theo (1)
san lwong dién phat theo quy; va (2) wéc tinh tdng chi phi sira chiva cho ca
nam. Thong thwdng, QTP sé hoan nhap trich 1ap chi phi nay trong Q4 hang
nam, khi chi phi phat sinh thyc té thap hon dang ké so véi wéc tinh.

Dw phong KQKD 2023. Doanh thu va LNST ctia QTP dy bao 1an lwot dat mirc
12.203 ty déng (+17% yly) va 775 ty ddng (+1% yly). San lwong dién thwong pham
dat murc 6,8 ty kWh (+7% yly), trong d6 Qc dwoc giao 5,6 ty kWh. Bién lgi nhuan
gop thu hep 1a ly do khién ting trwéng LNST thap hon so véi tang trwdng doanh
thu. Chang toi lwu y rang, ké tr nam 2023, QTP sé& st dung 100% than trén dau
vao, do vay chi phi NVL t&ng manh y/y khéng duwoc bu dap day du béi sy tang gia
CGM. EPS va cb tirc/cp (DPS) dy phéng dat 1.723 déng/cp va 1.700 déng/cp.

Ky vong loi nhuan tang trwéng 15% trong nam 2024. BVSC dv bao doanh thu
12.298 ty dong (+1% yly) va LNST 892 ty déng (+15% yly). San lwong dién co6
mirc tang trwdng nhe 1% - twong dwong hiéu suat nha may 97%. Bién loi nhuan
rong dwoc mé rong chd yéu tir (1) chi phi khdu hao gidm 55 ty khi mét sé hang
muc hoan thanh nghia vu khau hao; va (2) chi phi Iai vay tiép tuc gidm 51 ty. EPS
va DPS dw phéng 1an lwot dat 1.981 déng/cp va 1.900 déng/cp.

Khuyén nghi dau tw. BVSC wa thich QTP do: (1) nhu cau tiéu thu dién dy kién
tang 7 - 9%/nam trong cac ndm t&i, dac biét khi mién B&c gap radi ro thiéu dién dén
2025; (2) QTP s& hoan thanh nghia vu no vay vao 2024 va nghia vu khau hao
may méc vao ndm 2026, gitp cai thién hiéu qua hoat doéng; (3) dong tién tlr hoat
déng kinh doanh rat khde, trung binh 1,8 — 2 nghin ty/nam; va (4) suét cb tirc hap
dan & mrc 10,2% — 11,5%. Cung véi d6, mirc dinh gia ctia QTP hién tai & mac
23.500 dong/cp (tiém nang tang gia 41,2%). Khuyén nghi OUTPERFORM.
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Gia phat dién trén thi trwong canh tranh
(don vi: dong/kWh)
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Chi phi NVL/kWh tang manh ké tir Q3.22
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Chung t6i ky vong QTP chi tra cé tirc cho ¢ déng véi ty 18 cao, suat cé tirc hap dan
(don vi: dong/cp)
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

DPon vi (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 8.571 10.417 12.203 12.298
Gia vén 7.581 9.336 11.240 11.287
Loi nhuan gop 990 1.081 963 1.011
Doanh thu tai chinh 82 34 39 62
Chi phi tai chinh 195 193 67 17
Loi nhuan sau thué 578 764 776 892

Bang can déi ké toan

Don vi (ty VND) 2021 2022 2023F 2024F
Tién, twong dwong tién & ddu tw ngan han 1.157 795 1.126 1.986
Khoan phai thu ngén han 2.055 2.515 2.936 2.964
Hang tdn kho 426 391 471 473
Tai san cb dinh hiru hinh 5.195 4.242 3.282 2.376
DAu tw tai chinh dai han 0 0 0 0
Tdng tai san 8.910 8.051 7.930 7.915
Ng vay ngén han 750 776 127 0
No¢ vay dai han 1.405 316 0 0
Vén cha s& hivu 6.171 6.162 6.938 7.065
Téng ngudn vén 8.910 8.051 7.930 7.915

Chi sb tai chinh

Chi tiéu 2021 2022 2023F 2024F
Chi tiéu tang trwéng

Tang trwdng doanh thu -6,7% 21,5% 17,1% 0,8%
T&ng trwdng loi nhuan sau thué -55,7% 32,2% 1,5% 15,0%

Chi tiéu sinh l&i

Loi nhuén gbp bién 11,5% 10,4% 7,9% 8,2%
Loi nhuan thuan bién 6,7% 7,3% 6,4% 7,3%
ROA 6,0% 9,0% 9,7% 11,3%
ROE 9,4% 12,4% 11,8% 12,7%
Chi tiéu co’ cu vén

No vay/Téng tai san 24,2% 13,6% 1,6% 0,0%
No vay/Téng vdn chi sé& hiru 34,9% 17,7% 1,8% 0,0%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 1.284 1.698 1.723 1.981
Gia tri s6 sach (ddng/cd phan) 13.712 13.694 15.418 15.699



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khing dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thyc hién béo cao nay. TAt
ca nhirng thong tin néu trong béo céo nay dwoc thu thap ti» nhivng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, tdi khong
dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhantdima khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm git» chirng khoan. Bao céo chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén st dung béo c&o phan tich nay nhw mét ngudn tham kh&o. Ca nhan téi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong dwoc nhac dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot phan tai san clia Coéng ty C6 phan Chirng khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dung
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich céng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



