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MUA, Gia muc tiéu: 18,200 VND

Dy bao doanh thu va Ioi nhugn nam 2022 lan luot dat 10,850 ty dong va 790 ty dong, thu

nh3p moi cé phin dat 1,500 déng. Pinh gid cé phiéu & mirc 18,200 déng/cé phdn, Ching toi

khuyén nghi MUA cé phiéu HND cho muc tiéu diu tu’ trung va dai han.

Piém nhan dau tv

+ Hiéu qua hoat dong dang ngay cang tang lén: Igi nhuan trudc thué nam 2019 va 2020 tang Ién
manh mé dat 1,242 ty va 1,538 ty dong, nam 2021 do tinh hinh Covid19 blung phat, san lugng dién
giam va gia ban dién nén Igi nhuan trudc thué suy giam vé 480 ty dong. TU nam 2022, san lugng
dién tang Ién cung vdi gia ban dién tang, Igi nhuan 9 thang dau nam dat 608 ty dong, tang 216%.
Du bao cac nam ti€p theo Igi nhuan ti€p tuc tdng Ién khi chi phi san xuat nhu khau hao, tai chinh
ti€p tuc giam.

+ Dong tién thuan hoat dong kinh doanh t6t tao cd s& cong ty tra ng va chia cd tirc bang
tién mat hap dan: Dong tién thudn hoat dong kinh doanh cic ndm qua déu duong I6n, dén tir
khau hao va Igi nhuan hang ndm trong khi quan ly t6t khoan phai thu phai tra. Biéu nay gilp cong
ty trd ng vay tét va thuc hién chinh sach cd tirc béng tién mat hap dan cho cd ddng, dic biét trong
nam 2019-2020 vdi lan lugt 1.600d/cp va 2.425 dong/cp.

« Nhu cau dién va gia mua dién tiép tuc dudc diéu chinh phu hop véi phat trién thi trudng:
Nhu cau dién tiép tuc tang tr 8-10% dén nam 2025, cung vdéi do la thi trudng dién dugc thuc hién
tu’ do ban budn, chinh sach mua dién ctia EVN ciing dugc thay d6i dam bao can d6i chi phi san xuét.

Rui ro dau tu

« Rui ro vé hoat dong- Thap: cong ty hoat dong tap trung trong linh vuc san xudt dién, bat ky su
c6 ndo vé van hanh cac td may cling dan dén nhing thiét hai to I6n vé san lugng, doanh thu va hiéu
qua hoat dong. Mac du vay, vdi thiét bi dong bo, quy trinh san xudt, bao duGng dugc thuc hién
nghiém ngat, chua cé mot su’ c6 nao I6n tir khi nha may di vao van hanh tir nam 2011,

« Ri ro vé thanh khoan- Cao: khdi lugng giao dich ¢ phiéu rat thap, trung binh mét ndm qua la
50 nghin c8 phan/ngay. Mét phan do c6 phi€u méi chi dudc déng ky giao dich trén UPCOM, mét
khac cd phiéu dugc nhiéu nha dau tu td chirc ndm gilr dén 93%, cb phiéu luu hanh tu do & mic
thap.

Giao dich cua HND 12 thang
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Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 9,027 10,850 10,394 10,387 10,337
- Téng truong doanh thu % -17.2% 20.2% -4.2% -0.1% -0.5%
Lgi nhuan gdp Ty déng 656 1,068 1,122 1,151 1,094
- Bién Ioi nhudn gdp % 7.3% 9.8% 10.8% 11.1% 10.6%
EBIT Ty dbng 633 987 1,033 1,059 1,004
Ldi nhuan trudc thué Ty dong 480 790 952 1,035 1,004
Lai nhuan sau thué Ty dong 455 751 904 983 904
Thu nhap moi cp-EPS bodng 911 1,501 1,809 1,967 1,808
Tdng trudng EPS % -69.0% 64.8% 20.5% 8.7% -8.1%
C6 tifc moi ¢6 phan Pong 800 1,000 1,200 1,200 1,500
Lol suét c6 tic % 6.7% 8.3% 10.0% 10.0% 12.5%
P/E Lan 13.2 8.0 6.6 6.1 6.6
P/B Lan 1.0 0.9 0.9 0.8 0.8
EV/EBITDA Lan 3.8 3.1 3.0 3.0 3.1
ROE % 7.3% 11.6% 13.3% 13.7% 12.4%
ROA % 5.2% 8.1% 10.4% 11.9% 10.7%

Ngudn: HND, Khdi nghién cuu MBS
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TONG QUAN VE CONG TY

Cong ty C8 phan nhiét dién Hai Phong dudc thanh Iap ndm 2002 dé thuc hién dy an dau tu nha may Co cau co déng dén T9.2022
nhién dién Hai Phong 1 va 2 tai Thiy Nguyén- Hai Phong. Nam 2011 Nha mdy 1 da di vao van hanh
thuong mai, nam 2013 nha may 2 ti€p tuc di vao hoat dong. VGi cong sudt 1200MW (4x300), san
lugng dién san xudt hang ndm dat trén 7.2 ty kwh, gép phan vao 6n dinh hé thdng dién quéc gia.

6.82%

TEN CONG TY CONG TY CO PHAN NHIET PIEN HAI PHONG
TEN QUOC TE HAIPHONG THERMAL POWER JOINT STOCK COMPANY
Thon Poan, Xa Tam Hu'ng, Huyén Thuy Nguyén, Thanh pho Hai ) = GENCO2
PIA CHI Phong 2:00% S
PIEN THOAI 0225.3775.161 = CTCP NHIET DIEN PHA LAI
FAX 0225.3775.162 51.00% - scrc
WEBSITE http://ndhp.com.vn
EMAIL ndhpvn@ndhp.vn « DIEN LUC TKV
VON c6 PHAN 5.000 ty dong KHAC
M3 cd phiéu HND
San giao dich UPCOM

Nganh nghé kinh doanh chinh
- San xuat, truyén tai va phan phdi dién
Ngudn: HND, Khdi nghién cuu MBS
C6 dodng SCIC dang s& hitu 45 triéu cd phan HND tuong dudng 9%. Trong ndm 2020, SCIC déng ky
thodi von toan bd 45 triéu cd phiu theo 16 véi gid khdi diém dau gia Ia 26,000 ddng/cd phan. Day la
mUc gid kha cao va thugng vu khong thanh cong.


http://ndhp.com.vn/
mailto:ndhpvn@ndhp.vn
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HOAT PONG SAN XUAT KINH DOANH

San lugng dién
Nha may véi cdu hinh 4 t6 may céng sudt 300MW tao ra Igi thé hoat dong dn dinh hang ndm, trong
trudng hgp thuc hién trung tu, dai tu moi t6 may thi cong suat bi dirng hoat dong khong I6n.

Cung Vvdi vai trd quan trong trong khu vuc tiéu thu dién 16n, san lugng clia nha may ludn 6n dinh va &
mUrc cao tur 6.8-7.5 ty kwh. Trong 4 ndm gan day, san lugng dién san xuat déu vugt trén 7.2 ty kwh
(riéng nam 2021 giam xudng 7.06 ty kwh do dich Covid19), vugt trén san lugng thiét k&, riéng nam
2019 san lugng dién san xuat tang manh dat trén 8,1 ty kwh.

Trong nhifng ndm tdi, cuing vdi nhu cau tiéu thu dién clia hé thdng cc ban dugc du bao téng trudng
tlr 7-9%, dién than van dong vai tro la ngudn dién chinh quan trong trong hé thdng, ching tdi du bao
san lugng dién san xudt cla cong ty sé dat mirc 7.2 ty kwh moi nam. Sau khi két thic vong ddi du’ an
(2030), san lugng san xuét s& phu thudc vao tinh 6n dinh clia nha may va huy ddng ctia EVN.

San lugng dién san xuat sé dudc cong ty sir dung mot phan (tu dung) khoang 9%, con lai la san
lugng dién thuong phdm ban cho EVN qua hé thng dudng day truyén tai (san lugng dién phat Ién
Iugi dién), chi€ém 90%-91%

Nguon Nguyén Nhién liéu

Nguon nhién liéu than dugc cong ty ky hgp dong dai han véi cac nha cung cap I6n trong nudc la Tap
doan CAng nghiép Than va khoan san Viét Nam (TKV) va TCT Bong Bac, dam bao 90% nhu cau than
hang nam.

Ngoai ra con 10% cong ty thuc hién dau thau mua tir cac nha cung cap khac trong nudc. Trong
mot s6 thdi diém, ngudn than cé khd khan, han ché nhung vé cd ban 1a dam bao cho nhu ciu
san xuat dién.

Trong nhirng ndm gan day, cong ty thuc hién nhan than tir TKV va Déng Bac la than tron tir than
khai thac trong nuGc va than nhap khau, ty |é trdn la kha linh hoat song dam bao cac chi tiéu vé
nhiét tri nham tuong thich v&i cdu hinh hoat dong clia nha may.

Gia Nhién liéu
Gid than hang ndm dudc cac bén xdy dung kha chdt ché, TKV mudn thay ddi gid ban cho cac hd
tiéu thu déu phai dugc ¢ quan quan ly B6 Cong thuang phé duyét.

Chi phi nhién liéu tdng manh trong 9 thang dau nam 2022 do gid than nhap trén thi trudng quéc
té tang manh, tinh trung binh da tang 28.9% trong 9 thang dau nam.

V@i hgp dong mua ban dién gilra cong ty va EVN, San lugng dién theo hgp dong (Qc) chiém 80%
san lugng dién phat cla cong ty dugc ban theo gia Pc dam bao bién dong gia nhién liéu dugc
chuy&n ngang vao gia ban dién. Phan 20% san lugng dién phat trén thi trudng canh tranh s& chiju
su’ anh hudng cla gia nhién liéu, néu tang cao qua sé gay khd khan cho cong ty gia téng san xuat
dién va lam két qua kinh doanh suy gidm. Trong nam 2022, gia ban dién trén thi trudng canh
tranh co ban dudc xac dinh 8 mic kha cao véi muc gia tran dién dat 1,602.3 dong/kwh, gid cong
suat la 379.4 dong/kwh, cd ban dap Uing tot diéu kién san suat dién.

Chi tiéu 2022KH 9T.2022
San lugng dién San xuat Ké hoach Triéu kwh 6,975 7,545 7,049 7,783 8,150 7,159 7,534

San lugng dién Thuc hién

San lugng san xuat Triéu kwh 7,069 6,339 6,967 8,102 7,265 7,323 7,069 6,339
San Iugng thugng phém Triéu kwh 6,448 5,769 6,327 7,379 6,610 6,653 6,448 5,769
7ang truong % 1.89% -10.33% 9.90% 16.30% -10.33% 0.80% -4.00%

Ngudn: HND, Khoi nghién cuu MBS
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Doanh thu hoat dong hang nam

Doanh thu hang ndm clia céng ty chi yéu la dén tir san xudt dién chiém dén 99% téng doanh
thu, doanh thu khac dén tir ban tro xi vdi gia tri thdp, chiém tir 0.09%-0.10% moi nam. Doanh
thu bién dong cung vdi san lugng dién san xuat va gia ban dién hang nam.

Trong nam 2022, cong ty xdy dung ké hoach doanh thu 10,560 ty dong gém 10,556 ty doanh thu
ban dién. dén hét thang 9.2022, doanh thu dat 8,273 ty dong gom 8,265 ty dong, hoan thanh
78% ké hoach va tdng 22% so véi cung ky 2021.

Doanh thu ban dién tang t6t do san lugng dién tdng va giad ban Pc nam 2022 dugc tinh trén cg sé
gia dién thanh phan cd dinh & mirc 410.17 déng/kwh, gia dién thanh phan bién déi tdng manh do
gid nhién liéu dau vao tang gan 29%. Theo cong ty chia sé, Gid dién thanh phan c6 dinh nay sé
dugc gilt cho dén hét nam 2025, khi nha may Hai Phong 2 cg ban khau hao hét phan may mac
thiét bi. Gia ban dién trén thi trudng dién canh canh ciling dat mdc cao vdi tang trudng trung binh
9 thang dau nam la 42% so vGi cung ky 2021, dat 1,478 dong/kwh.

Doanh thu ban dién hang nam dugc xac dinh theo cong thrc:
Téng doanh thu= Qc*Pc + Qsmp* FMP

Qc: san lugng dién theo Hop ddng mua ban dién, bang 80% san lugng dién thuong phdm clia cdng
ty (san lugng dién phat Ién 1uGi)

Pc: gia dién theo hgp dong mua ban dién tuong (ing san lugng Qc
Pc= Gia mua dién thanh phéan c6 dinh+ gia mua dién thanh phan bién doi
Gia mua dién thanh phan cé dinh. dugc doanh nghiép va EVN xac dinh theo tirng ky kinh doanh

Gid mua dién thanh phan bién déi. dudc xac dinh hang ndm theo cac yéu td chi phi bién ddi
trong ky kinh doanh

QAsmp: san lugng dién phat trén thi trudng canh tranh, bang 20% san lugng dién thuong pham cla
cbng ty
FMP: gia dién thi trudng toan phan
FMP = SMP + gia cong suat (CAN)
SMP: gia dién nang thi trudng: day la gia dién trung binh chao canh tranh trén thij truGng phat dién

canh tranh, nhung khong dugc cao hon gia tran thi truGng dién dugc BO Cong thuang xac dinh va
c6ng bd hang nam

CAN: dugdc Bo Cong thuong phé duyét va cong b6 hang nam

Chi tiéu 2020 2021 2022KH 9T.2022

Tong doanh thu Ty dong 9,157 9,095 9,527 11,301 10,900 9,027 10,560 8,273
Ban dién Ty dong 9,150 9,085 9,518 11,291 10,892 9,020 10,556 8,265
Khdc Ty dong 7 10 8 10 8 6 4 8
7ang trudng doanh thu % 0.5% -0.7% 4.7% 18.6% -3.5% -17.2% 17.0% 21.5%

Ngudn: HND, Khoi nghién cuu MBS
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Chi phi san xuat hang nam

Chi phi nhién liéu cac nam qua

Chi phi nhién nguyén liéu bao gém chi phi than, dau FO, dau DO, cac nguyén phu liéu khac nhu da
v0i, dau may, dau tuabin, ddu m& boi tran... Trong do chi phi than nhiét chi€m ty trong I6n nhat véi
98%-99% téng chi phi nguyén nhién liéu hang nam.

Chi phi khdu hao

Chi phi khdu hao da giam dan tir nam 2021 khi nha may Hai Phong 1 di qua giai doan cc ban
khdu hao hét cac hang muc chinh cla phan May moc thiét bi. Chi phi khdu hao nam 2021 dat
1,290 ty dong, giam 477 ty dong so vai 2020. Tir nam 2022, cong ty thuc hién gian khau hoa
nha may Hai Phong 2 tir 10 ndm 1&n 15 ndm, dan dén chi phi khdu hao ndm 2022 tiép tuc gidam
vé mic khoang 950 ty dong. Chi phi khau hao giam cd ban sé lam cho hiéu qua kinh doanh cua
nha may tang Ién khi cac yéu t6 khac nhu San lugng dién, gia mua dién khong bi suy giam manh.
Méc du vdy, gid mua dién tuong (ng véi mdi giai doan khdu hao lai dugc dam phan lai.

Chi phi khdu hao Ia chi phi ¢6 dinh, sé cd ban dugc bu dép tai gia dién thanh phan cd dinh trong
Pc trong San lugng dién hgp dong Qc.

Sau nam 2025, chi phi khau hao du bao ti€p tuc giam xuéng murc 590 ty dong va 350 ty dong,
dén hét ndm 2028 cd ban khau hao xong tai san cd dinh.

Chi phi sua chira Ion

Véi 4 t6 may, hang ndm cdng ty thuc hién trung tu va dai tu ludn chuyén 01 t6 may, chi phi slra
chifa I&n trong nhitng ndm qua dudc xdy dung khoang 400-450 ty dong/nam. Gia tri thuc hién hang
nam trung binh & mdc 250 ty/nam. Trong nhirng nam td&i, chi phi khau hao du bdo sé tang I1én mic
tr 350-500 ty dén nd&m 2030. Dua chi phi khdu hao va chi phi stra chira I6n mdi ndm & murc 800 -
1,000 ty dong.

Chi phi nguyén nhién vat liéu

2022KH 9T.2022
Chi phi nguyén nhién vat li€u Ty dong 5,384 5,066 5,458 7,155 6,525 6,476 7,904 6,102
Sudt tiéu hao nhién liéu (dong/kwh) Pong/kwh 835.0 878.1 862.7 969.7 987.2 973.4 1,206.3 1,241.8
Bién dong chi phi nhién liéu % 52% -1.8% 12.9% 1.8% -1.4% 28.9%

Chi phi khdu hao va sua chida I6n nhitng nam qua

Chi tiéu

2022KH 9T.2022
Khau hao Ty dong 1,888 1,861 1,847 1,777 1,767 1,290 943 709
Stra chita tscd Ty dong 202 281 278 229 288 208 480 na

(Ngudn: HND, Khéi nghién cuu MBS dur bao)
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Chi phi Tai chinh

Chi phi tai chinh la khoan chi phi rat I18n trong nhitng nam dau va da giam manh trong 3 nam qua.
Céng ty thuc hién vay nd I6n bang ngoai té, nén ngoai chi phi vé I3i vay, hang ndm bién dong ty gia

con lam cho phi phi tai chinh & mdc rat 16n.

Dén hét ndm 2018, cdng ty cd ban phan bd xong phan 16 ty gid giai doan dau tu. TU ndm 2019, chi

phi tai chinh cd ban 13 13i vay hang ndm va mot phan 16 ty gia ng vay con lai.

Dén cudi thang 9.2022, téng gia tri vay ng ngdn va dai han 1a 1,558 ty dong (tuong ducng vdi 64
triéu usd), gobm 794 ty déng nd ngan han va 794 ty dong ng dai han, toan bd vay ng bang dong
USD vdi lai sudt vay ng la 6.02%. Sau 4 ky thanh toan, dén thang 4.2024 cong ty sé tra ng xong

toan bd ng vay.

Chi phi quan ly doanh nghiép
Khoan chi phi quan ly doanh nghiép cé gia tri khong I6n va kha 6n dinh trong 3 ndm qua vdi
khoang 120 ty mdi ndm, ndm 2021 chi phi quan ly giam xudng 98 ty dong, chu yéu do chi
phi quan ly khac gidam. Trong 9 thang dau ndm 2022, chi phi quan ly dat 76 ty dong, tucng
dugng cung ky 2021. Du bao ca nam chi phi quan ly sé dat mirc 110 ty dong. Cac nam ti€p
theo du bdo tang trudng khoang 5% moi ndm.

Chi tiéu 2017 2018 2019 2020 2022KH 9T.2022

Chi phi Idi vay trong ky Ty dong 736 611 504 383 268 153 98 80
Chi phi ty gid phan bd thdi ky dau tu Ty dong 75 415 299 - - -

Chi phi ty gia thuc hién trong ky Ty dong 21 118 26 7 15 -

Chi phi ty gia chua thuc hién trong ky Ty dong 149 14 169 7 12 - 74
T6ng Chi phi Tai chinh Ty dong 981 1,158 998 397 295 153 98 154

Ngudn: HND, Khoi nghién cuu MBS

6




CTCP NHIET PIEN HAI PHONG (UPCOM - HND)

i

~+ MBSecurities

HOAT PONG SAN XUAT KINH DOANH

Lgi nhuan kinh doanh

Lgi nhuan trudc thué bién dong trong manh trong 4 nam qua, nam 2019 va 2020 Igi nhuan tang
manh do cdng ty van dugc hudng muc gid ban dién cao (Profile) giai doan 10 ndm dau, trong khi
cac chi phi vé tai chinh giam manh, chi phi khdu hao bat dau giam.

TU ndm 2021, gid ban dién thanh phan ¢ dinh trong Pc cho EVN d& chuyén sang giai doan sau
(hét Profile) va dugc diéu chinh giam tir 602 dong vé 410 dong, chi phi khdu hao giam manh,
nhung do san lugng dién trong nam suy giam. Lgi nhuan trudc thué gidam vé con 480 ty dong.

Trong nam 2022, gia ban dién thanh phan cg dinh trong Pc dugc c6 dinh & mic 410 dong/kwh va
gia dién thi trudng canh tranh dugdc diéu chinh tang manh, san lugng dién ciing tang, trong khi chi
phi khau hao dugc diéu chinh giam nén Igi nhuan tang tot. Dén hét 9 thang dau nam, Igi nhuan
trude thué dat 608 ty dong, tang manh 216% so véi cing ky 2021 va dat 102% k€& hoach.

Cong ty ti€p tuc dugc hudng uu dai thué thu nhap doanh nghiép véi thué suat 10%/nam
dén hét ndm 2025 va giam 50% dén hét nam 2024.

Loi nhudn sau thué 9 thang dau ndm 2022 dat 579 ty dong, thu nhdp mdi c6 phan dat dat
1.157 ddng/c6 phan.

Du bdo doanh thu va Igi nhuan trudc thué quy 4.2022 sé lan lugt dat mirc 2,520 ty dong va
185 ty dong. Liiy ké ca nam 2022, doanh thu dat khoang 10,850 ty dong va Igi nhuan trudc
thué dat mic 790 ty dong, Idi nhuan sau thué& dat 750 ty dong, thu nhdp mdi ¢ phan dat
1,500 dong.

Chi tiéu 9T.2022

Lgi nhuan gép Ty dong 1,358 1,706 1,592 1,756 1,912 656 793
Bién loi nhudn gdp % 14.8% 18.8% 16.7% 15.5% 17.5% 7.3% 9.6%
7ang trudng loi nhudn gdp % 25.6% -6.7% 10.3% 8.9% -65.7% 103.0%
Lgi nhuan trudc thué Ty dong 303 420 449 1,242 1,538 480 608
Bién loi nhuan trudc thué % 3.3% 4.6% 4.7% 11.0% 14.1% 5.3% 7.4%
7ang trucng loi nhuén trudc thué % 38.6% 6.8% 176.8% 23.8% -68.8% 215.6%
Lgi nhuan sau thué Ty dong 287 396 425 1,173 1,470 455 579
Bién loi nhudn sau thué % 3.1% 4.4% 4.5% 10.4% 13.5% 5.0% 7.0%
7ang truong loi nhudn sau thué % 38.0% 7.3% 176.0% 25.3% -69.0% 215.6%

(Ngudn: HND, Khéi nghién cuy MBS t6ng hop)
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TINH HINH TAI CHINH

Tai san va nguon von

V@i dac thu nganh dau tu von I6n ban dau hinh thanh tai san cd dinh I6n, qua thdi gian hoat
dong tai san gidam dau do khau hao va tra ng nén quy mo tai san ngudn von cla cong ty dang
gidm qua cac nam. Tai san c6 dinh dang giam ty trong qua khau hao, trong khi Vay ng cling
giam dan.

Téng tai san dén 9.2022 dat 9,280 ty ddng, tdng thém 578 ty so vdi dau ndm. Trong khi gia tri
tai san dai han ti€p tuc giam 660 ty dong thi tai san luu dong lai tdng thém 1,221 ty déng, trong
dd khoan phai thu ban dién tang manh thém 1,894 ty dong Ién 3,661 ty dong.

16,000 100%
14,000 90%
80%
12,000
70%
10,000 60%
8,000 50%
6,000 40%
30%
4,000
20%
2,000 10%

0%
2017 2018 2019 2020 2021 9T.2022
=Ty |& Tai san dai han

= T3i san dai han = T3i san ngan han

Bé&n ngudn von, Ng phai trd dat 2,930 ty dong tang thém 455 ty dong, trong do Vay va ng
ngdn han ti€p tuc giam thém 369 ty déng xubng con 1,588 ty dong. Cac khoan ng phai tra
khac tdng |én dé bu ddp va tai trg cho von luu dong.

V6n chl s hitu dat 6,349 ty dong, téng thém 123 ty ddng so vGi dau ndm, chiém 68% tong
nguoén von.

Co cau Nguon von

16,000 100%
14,000 8 90%
12 ":r g
%3 80%
12,000 2
68% 70%
10,000 .
@ < 60%
8,000 o = 50%
— o N
% A 8 40%
6,000 7 = © o
4,000 Q 2 0%
, o <+ ©
2 %S o) N & 20%
2,000 n © ° °
’ 10%
- 0%
2017 2018 2019 2020 2021 9T.2022

= \/Gn chU sG hitu NG phai tra dai han NG phdi trd ngan han e===Ty |& V8N chl s& hitu

Ngudn: HND, Khéi nghién cuu MBS
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TINH HINH TAI CHINH

Khau hao

Cong ty thuc hién chinh sach khau hao déu vdi thai gian kha ngdn, Nha xudng vét kién tric khdu
hao trong 15 nam, may mdc thiét bi la 10 nam, cac tai san khac la khoang 10 nam.

Gia tri nguyén gia dén cudi thang 9.2022 dat 22,142 ty dong, gia tri khdu hao liiy ké dat 17,307 ty
dong, gia tri con lai dat 4,834 ty dong.

Tai san may moc thiét bi cila nha may HP1 cad ban dugdc khdu hao hét tir 2021, trong khi t&r nam
2022 cong ty kéo dai thdi gian khdu hao may mdc thi€t bi nha may HP2 Ién 15 nam sé lam giam
chi phi khdu hao khoang 330 ty dong.

Luu chuyén dong tién

2,000

1,500

1,000

500

(500)

(1,000)

(1,500)

e D0nNg tién thuan hdkd e DOng tién thuan hddt e DOng tién thuan hdtc

Dong tién hoat dong va chinh sach cé tirc

Trong 4 ndm gan day, cdng ty dat dugc két qua kinh doanh kha quan, trong khi ki€ém soat t6t hang
ton kho, khoan phai thu, phai tra va gia tri khdu hao I6n hang nam nén dong tién thuan hoat déng
kinh doanh luén kha quan dat gid tri duong cao. Hoat ddng dau tu cling kiém sodt t6t hang ndm
nén cdng ty cd dong tién dé tra ng vay cling nhu chia cd tic cho ¢ déng.

Lgi nhudn va Cé tirc

1,600 3,000
1,400 2,500
1,200
1,000 2,000
800 1,500
600 1,000
400
500 500

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

B Lgi nhuan sau thué (ty dong) B CG tdc tra bang tién (d6ng/cp)

Ngudn: HND, Khéi nghién cus MBS téng hop va du’ béo
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TRIEN VONG NGANH

Nhu cau hé thong dién cac nam qua tang trudng ti 8%-10%, nam 2021 nhu cau tang cham lai P& dap ('ng nhu cau dién gia tdng, nhitng ndm gan day, cac nha may dién than vai uu thé Ia
vGi mlc 3.2% do dich Covid19 bung phat, nhiéu tinh thanh trong nudc phai thuc hién phong tda. ngudn dién gid ré, hoat dong &n dinh khdng bi &nh hudng cua thdi tiét lién tuc tdng Ién, dong

T6ng Céng sudt dat cdc nha may dién dén cudi T9.2022 dat 78.12 GW, tdng thém gan 2.40 GW so gop vai tro quan trong trong cd cau nguon dien cla he thong.

v@i dau nam, cha yéu tang & dién than khi mét s6 du an mdi di vao hoat déng (S6ng Hau 1, Nghi Cong suat cac nha may dién than dén nam 2022 du kién dat 22GW, chiém 27% cc cdu Cong
San 2, ...) suat dat hé thong.

Cong sudt nguon dién nang lugng tai tao dat 20.70 GW (dién mat trGi 19.40 GWp ~ 16.60 GW, San lugng dién than nhitng ndm qua chiém 45%-50% tong san lugng toan hé théng tuong
dién gid 4.13 GW) chiém 26.5% cong suat dat toan hé thong. Cong suat tdng manh do cac chinh dugng muc tir 140-160 ty kwh moi nam.

sach uu dai gia dién thdc day. Cong suat dién Mat trgi vugt xa so vaGi Quy hoach VII.2016. Trong ném 2022 do gi4 than va khi ting manh, trong khi thiy dién g&p thuan Idi, san Iugng

dién than va khi c6 bi gidam xudng nhung van gilf vai trd quan trong va chiém ty trong cao
nhat. Cu thé 10 thang dau ndm, san lugng dién than dat 86.6 ty kwh, giam 14% so vdi clng
ky va chiém 38% tdng san lugng ngudn dién.

Cong suat cac nha may dién (GW) San ludng dién cac ndm (ty kwh) San lugng dién than (ty kwh) Ty trong ngu6n dién than

8250  90.00 140.0 100% 100% 1.3% 0.9% 1.2%
7662 80.00 : 1183 1225 1181 90%  90% . 12.3% 13.3%
6930 300.0 . 16.0%  120.0 14.6% .
20.9 21.5 70.00 ) : 00 80% 80% 10.3% 10.6%
17.3 ' 60.00  250.0 14.0% 1000 0% 70%
8.7 = 5000 200.0 L | 12:0% 0% 60%
3855 [og ' : N 10.0%  80.0 50%
0,
02 40.00 4500 80% o 0% 0%
19.74 3000 00 6.0% ' 384% L
20.00 4.0% 40.0 0% e
= 21.8 : 10.00 50.0 0 20%
16.6 : : - Y °10%
a ) B -5 0.0% . 10% oo
2010 2015 2020 2021  2022KH @@m@ "9\,‘0 & Q@@@’L&Q%@% 00 0% 2020 oot —
R e & 2018 2019 2020 2021 10T.2022
B Thuy dién I6n, vua ®Nhiét dién Than u Thy dién mNhiét dién than Nhiét dién khi+Dau

) = S3n |ugng dién San xuat , n , N
Nhiét dién khi +ddu -~ Nang lugng tai tao s S3n IUGng dién Thudng pham mm San lugng dién than e====Ty trong toan hé thong NUTT (MT+Gi6)  Nhap khau-+khéc

Ngudn: BS Cong thuong, EVN, Khéi nghién cdu MBS téng hop
10



CTCP NHIET PIEN HAI PHONG (UPCOM - HND)

7’
L ]
,l

~+ MBSecurities

TRIEN VONG NGANH

Trién vong phat trién nganh

Du thdo Quy hoach phét trién Dién luc qudc gia (Quy hoach Dién 8) thdi ky 2021-2030, tAm
nhin dén 2045 dang dudc ra soat dé Chinh phu phé duyét. Theo dd, nhu ciu dién trong giai
doan 2022-2030 tdng trudng kép hang ndm (CAGR) la 8.4%, trong giai doan 2030-2040 la
4.6%/nam. BEn nam 2025 nhu cau phu tai la khoang 378 ty kwh, nam 2030 la khoang 551 ty
kwh, gap doi so vdi ké hoach nam 2022,

Vé co cdu ngudn dién, thic day phat trién cac ngudn ndng lugng sach, bén vitng dé dat muc
tiéu phat thai Zero CO2 vao nam 2050 nhu cam két ctia Chinh pha Viét Nam.

Bén canh do, ti€p tuc dau tu nang cong sudt cac nha may nhiét dién than dén nam 2030 dat
37.500MW va cg@ ban giir c6 dinh khoéng tang thém dén nam 2045.

Nhu vay c6 thé thay vai trd cic nha may nhiét dién than hién nay 13 van tiép tuc déng gép vai
trd quan trong trong hé thdng dién qudc gia bai tinh &n dinh va gid dién canh tranh.

Nhu cau dién theo Du’ thao Quy hoach Pién 8
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[a2)
—
N
—
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® San lugng dién San xudt m PA CJ sG & PA Cao

Trién vong hoat déng cua céng ty

Cong ty C6 phan Nhiét dién Hai Phong vdi cdng sudt 1.200MW ciing la mdt trong nhitng
don vi phat dién vdi vai tro quan trong trong hé thong dién qudc gia ndi chung va hé
théng dién mién Bac ndi riéng vdi san lugng dién san xudt Ity k& dén hét nam 2022 1a
khoang 75 ty kwh trong nhirng nam tdi, véi nhu cau dién ti€p tuc tang Ién, nha may sé
ti€p tuc dugc EVN tin tudng giao san lugng dién san xudt I6n, dap ¢ng nhu cau thi

trudng.

GW

450
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Cong suat cac nguon dién

mNhap khau
DOThuy dién tich ndng, pin luu trit

416

m Dién sinh khéi, ndng lugng téi tao
khac
Dién mét trgi quy md 16n

H Dién gi6 ngoai khai

217
156 * WDién gid trén bd, gan by
L W Thuy dién (gom thuy dién nho)
107
7 . mDién khi, Hydrogen
m 37 37 37 m Dién than/biomass/amoniac

Ném 2021 N&m 2025 Nam 2030 N&m 2035 Nam 2045 @Téng Cong sudt

Ngudn: BS Cong thuong, EVN, Khéi nghién cdu MBS téng hop
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DU BAO KINH DOANH VA PINH GIA

Du bao két qua kinh doanh ca nam 2022

San lugng dién quy 4.2022 du bao dat khoang 1.9 ty kwh, dua san lugng Ity ké ca nam
dat khoang 7.35 ty kwh, thuc hién 98% ké hoach ca nam.

Doanh thu ban dién quy 4 dat 2,575 ty dong, lly ké ca nam dat mirc 10,840 ty dong,
téng doanh thu dat 10,850 ty dong, tdng 20% so véi ndm 2021 va hoan thanh 102.6%
k€ hoach ca nam.

Lgi nhuan trudc thu€ quy 4. 2022 du bao dat mic 182 ty dong, Iy k€ ca nam, Igi
nhuan trudc thué dat 790 ty dong, tang 65% so vdi nam 2021 va hoan thanh 133% ké
hoach ca nam.

Loi nhudn sau thué ca ndm 2022 du béo dat 751 ty dong, thu nhap mdi c6 phan du kién
dat 1.500 déng/c6 phiéu.

Du bao hoat dong cac nam tiép theo

Ching t6i du bao san lugng dién cac nam ti€p theo clia cong ty sé duy tri va dat dugc
mUrc khodng 7.3 ty kwh mdi ndm dén 2028, sau ndm 2028, san lugng dién san xuét
hang nam s& phu thudc vao huy dong ctia EVN va kha ndang san xuat cla nha may sau
giai doan khdu hao cg ban Tai san ¢ dinh. San lugng dién hgp dong Qc chiém 80% san
lugng dién thuong phdm va 20% san lugng dién dugc ban trén thi trudng canh tranh.

Gid ban dién cling dugc thuc hién theo cd ché hién nay, trong khi gia dién thanh phan
c6 dinh trong gia Pc dugc xac dinh ¢ mic 410.17 dong/kwh dén nam 2025 va giam
xudng muc 350 dong/kwh dén hét vong ddi du an. Gia ban dién thi truGng canh tranh
gia thiét cac nam ti€p theo bién dong ca ban theo gia nhién liéu dau vao.

Chi tiéu

2022E

2023E

2024E

2025E

2026E

San lugng dién Ty kwh 7.35 7.30 7.30 7.30 7.20 7.10

Doanh thu Ty dong
9,027 10,850 10,394 10,387 10,337 9,975

Gia von hang ban Ty dong
-8,370 -9,782 -9,272 -9,236 -9,243 -8,902

Lgi nhuan gop Ty dong
656 1,068 1,122 1,151 1,094 1,073

Doanh thu tai chinh Ty dong
75 30 32 34 36 38

Chi phi tai chinh Ty dong
-153 -197 -81 -24 0 0

Chi phi quan ly doanh Ty dong
nghiép -98 -108 -120 -125 -124 -125

Lgi nhuan hoat dong kinh Ty dong
doanh 480 792 953 1,036 1,005 986

Lgi nhuan trudc thué Ty dong
480 790 952 1,035 1,004 985

Lgi nhuan sau thué Ty dong
; 455 751 904 983 904 788
Thu nhap moi co phan bong 911 1,501 1,809 1,967 1,808 1,576

Ngudn: HND, Khéi nghién cus MBS téng hop va du’ bao
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DU BAO KINH DOANH VA PINH GIA
Pinh gia cé phiéu
Pinh gid cd phiéu HND bang phuong phéap chiét khdu dong tién FCFE va so sanh PE, PB nganh, « Theo phuong phap chiét khau dong tién
ching t6i du’ bao gia tri ¢6 phiéu HND & mdrc 18.200 déng/c6 phan.
Cac gia thiét:

Phudng phap Gia tri cd phiéu (VND)
::’ICEFE ii:ggz - Hoat dong san xuét kinh doanh clia cdng ty tiép tuc 6n dinh, hoat dong kinh doanh
PB 11.964 theo phan du bao kinh doanh
Gia tri c phiéu 18,220 . o L o
' ' ' - Chua bao gom du an dau tu nang cap hé thong khi thai
- Chi phi s dung von chu s@ hitu dugc xac dinh & mdc 10.8% dua trén |3i suat trai
- Dinh gi3 theo phuong phap so sénh: phiéu Chl'nh7phl:I ky han 10 nam phét’ hanh tai th&i diém quy II1.2022 1a 4.6% va phan
bu rti ro co phi€u la 8.4%, Beta co phi€u HND so vdi thi truGng 6 mirc 0.77, tang
Ching téi thuc hién lua chon cac doanh nghiép cling nganh kinh doanh trong nudc dé so sanh trudng dong tién thuan sau nam 2026 gia dinh 1a 1%.

nham tim ki€ém ra muc giad hop ly cd phiéu clia céng ty, két qua la: , ,
Két qua la gia tri co phi€u cla cong ty dat mdc 28.663 dong/co phan.

Phuong phap Gia tri cd phiéu (VND)
PE 14,034
| PB , 11,964 | Chi tiéu Gia tri
PE-PB va doanh nghiép so sanh Chi phi str dung vGn chu s@ hitu % 10.82%
Tang trudng dong tién thuan sau 2026 % 1.00%
Ma CK PE PB Hién gid dong tién tu do giai doan 2022E - 2026F Ty dbng 6,823
PPC 12.93 0.95 Hién gia dong tién tu do sau ndm 2026F Ty dong 6,890
PGV 8.62 1.26 Tién va tugng dudng tién cudi ndm 2022 Ty dong 1,412
DTK 6.95 0.74 Gia tri doanh nghiép Ty dong 15,125
POW 15.88 0.79 Vay va ng cudi ném 2022 Ty dong 794
BTP 519 0.70 Gia tri von chu sé hitu Ty dong 14,332
QTP 7.96 1.03 — — =
NT2 8.79 1.68 Sc_>’lu‘dflg cxo pllan _ Co‘Phan 500.000.000
Gia tri moi co phan boéng 28,663
Trung binh 9.35 0.92

13
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Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi quan ly doanh nghiép
Lgi nhudn thuan hd kinh doanh
Lgi nhudn trudc thué
Lgi nhudn sau thué
Lgi nhudn cd ddng cong

Tai san- Nguon von
Tai san ngan han
Tién twong dwong tién
Dau tw tai chinh ngén han
Khoan phai thu
Hang ton kho
Tai san ngén han khac
Tai san dai han
Tai san cb dinh
Tai san dé& dang dai han
Tai san dai han khac
Téng tai san
No phai tra
No phai tra ngén han
Phai trad ngudi ban ngén han
Vay va ng thué tai chinh ngén
han
Phai tra ngén han khac
No phai tra dai han
Vay va no thué tai chinh dai han
Vén chi sé hiru
Vén gép clia cha sé hiru
Quy dau tw phat trién
Quy khac vén chd sé hivu
Loi nhuan sau thué chua phan
phdi
Téng ngudn vén

2021A

9,027
-8,370
656
75
-153
-98
480
480
455
455

2,966
568
70
1,766
560

5,736
5,528

201
8,702
2,476
1,328

439

820

1,148
1,148
6,226
5,000
574
197

455
8,702

2022F

10,850
-9,782
1,068
30
-197
-108
792
790
751
751

4,390
1,412
50
2,229
697

4,857
4,633

189
9,247
2,771
1,977

858

794
325
794
794
6,477
5,000
574
197

706
9,247

2023F

10,394
-9,272
1,122
32

-81
-120
953
952
904
904

4,767
2,345
50
1,709
660

3,933
3,718

177
8,700
1,919
1,919

813

794
312

6,781
5,000
574
197

1,010
8,700

2024F

10,387
-9,236
1,151
34

-24
-125
1,036
1,035
983
983

5,243
2,676
200
1,707
658

3,042
2,835

165
8,286
1,121
1,121

810

312

7,165
5,000
574
197

1,394
8,286

2025F

10,337
-9,243
1,094
36

0

-124
1,005
1,004
904
904

6,287
3,627
300
1,699
658

2,152
1,952

153
8,439
1,120
1,120

810

310

7,319
5,000
574
197

1,548
8,439

Luu chuyén dong tién

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so tai chinh

Hé s6 hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai tra/Téng tai san

Ng phai trd/Von cha sg hitu
HE s6 dam bao chi phi 1ai vay

Hé so dinh gia
Lgi sudt cd tic
EPS (VND)
BVPS (VND)

2021A

7.3%
21.4%
5.0%
7.3%
5.2%

-17%
-69%
-69%
-69%

2.23
1.81
0.28
0.40
4.13

6.7%
911
12,452

2022F

9.8%
17.8%
6.9%
11.6%
8.1%

20.2%
64.7%
64.8%
64.8%

2.22
1.87
0.30
0.43
5.01

8.3%
1,501
12,954

2023F

2024F 2025F
2,369 1,916 1,844
-42 -192 -142
-1,394 -1,394 -750

10.8% 11.1% 10.6%
19.2% 19.2% 18.7%
8.7% 9.5% 8.7%
13.3% 13.7% 12.4%
10.4% 11.9% 10.7%
-4.2% -0.1% -0.5%
20.5% 8.7% -3.0%
20.5% 8.7% -8.1%
20.5% 8.7% -8.1%
2.48 4.68 5.61
2.14 4.09 5.02
0.22 0.14 0.13
0.28 0.16 0.15
12.69 44.46 na
10.0% 10.0% 12.5%
1,809 1,967 1,808
13,562 14,329 14,637

Ngudn: HND, Khéi nghién cus MBS tng hop va du’ bao
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Lién hé: Phong Nghién cifu Khach hang To chirc — Khoi Nghién ciru -\}

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phucng_ Duong Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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