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[Nang lugng dién]

CTCP Nhiet

(UPCoM: QTP)

C6 tirc tang trwdng hap dan trong dai han

06/05/2024

dién Quang Ninh

Gia muc tiéu
VND17,749
Upside +10.9%

CTCP chirng khodn Mirae Asset Viét Nam
H6 Hoang Sang, sang.hh@miraeasset.com.vn

Diém nhan dau tu

Tan dung nhu ciu néng lugng tang cao va muia khd & khu vurc phia Bac

e Theo Quy hoach dién VIII, ty I& tdng trudng dur kién vé nhu cau nang lugng clia khu virc Bac Bo 1a 11% trong
giai doan 2021-2030. Tuy nhién, khu vurc Béc Bo ¢6 thé déi mat véi nguy co thigu dién tir ndm 2024 trd di do
tac ddng cdia hién tugng El Nino, tinh trang khé han nghiém trong, thi€éu nguén dién mdi cling nhu nhu cau
nang lugng tang cao trong khu vurc kinh té€ phia Bac (Ha Noi-Hai Phong-Quéang Ninh) va cac khu cong
nghiép cong nghé cao tai Bac Giang, Bac Ninh, Thai Nguyén va Ha Nam.

e Nhiét dién Quang Ninh (QTP) nam & tai tinh Quang Ninh, déng vai trd quan trong trong hé théng cung cap
dién cho khu vire Bac Bo. Tinh nay ciing la khu vurc ¢6 trit lugng than 16n nhat trong ca nudc.

Co cau tai chinh lanh manh: Trong giai doan 2018-2023, ng vay clia QTP gidm manh, tlr 7,533 ty dong (2018)
xuéng con 316 ty dong (2023). Chang tdi ky vong cdng ty hoan toan tra hét ng dai han vao nam 2024.

C6 tire duy tri & mire cao trong tuong lai: Ching toi ky vong QTP s& duy tri viéc thanh toan ¢6 tlrc cao tir ndm
2024 tr& di, nho viéc hoan trd toan bo ng va chi phi khau hao gidm dan qua cac nam.

Két qua kinh doanh quy 12024

Trong quy 1 nam 2024, Igi nhuan gép cda QTP dat 284 ty dong, tang 59.4% so vai cing ky nam trude. Loi nhuan
g0p cao hon nhd vao 1) kiém soéat chi phi; va 2) san lugng dién ban ra tang 8.4% so véi quy 1 ndm 2023. Lgi nhuan
sau thué tang 57.4% so véi cing ky nam trudc, dat 226 ty dong. Dén quy 1 ndm 2024, téng no vay clia QTP 1a 297
ty VND (-72% so véi cling ky nam trudc).

Dinh gia va khuyén nghi

Chuing t6i thurc hién béao cao lan dau vé QTP véi khuyén nghi Tang Ty Trong va gid muc tiéu VND17,749 (lgi nhuan
ky vong: +10.9%) dua theo phuang phap DCF va P/B. Chiing t6i danh gia QTP la mét Iya chon dau tu hdp dan
trong dai han, vdi ty 1& ¢6 tdrc cao dugc duy tri trong tugng lai.

RUGi ro Tang gia nguyén liéu dau vao: Gia nguyén liéu dau vao cao hon sé tao ap luc Ién lgi nhuan gdp ctia QTP. Sau khi
gia than thé gidi dat dinh ndm 2022, gia than dang c6 xu hudng gidm nhung van & mirc cao hon gi trung binh
trong giai doan tir 2015-2024. Bat ky su gia tang dot ng6t clia gia than sé dnh hudng dén lgi nhuan gdp clia QTP.
RUi ro vé quy dinh va phap ly lién quan dén bao vé méi trudgng: D6i véi QTP, quy trinh dét than phai dap (ng
cac tiéu chudn méi truong cda chinh phl. Bén canh do, su thay déi trong cdu tric hé théng nang lugng qudc
gia nhu Quy hoach dién VIII, tap trung vao cac ngudn nang lugng xanh va gidm vai tro cdia nang lugng than
trong hé thong dién.

Dir ligu
o VN-Index QTP VN Gié hién tai (06/05/24, VND) 16,300 V6n héa (ty VND) 7,335
3 LNST (24F, Ty dong) 638 SLCP BLH (triéu) 450
M Ky vong thi truaing NPAT (24F, Ty dong) NA Ty 1& CP tw do chuyén nhugng (%) 884

80 Tang trudng EPS (24F, %) 32 Ty 1é s& hitu NDTNN (%) 12
P/E (24F, x) 14 Beta (12T) 0.8

30 P/E Index (x) 145 Thap nhat 52 tuan (VND) 13,300

Apr23 Jul23 Oct23 Jan24 Apr24  yN-ndex 1,277 Cao nhét 52 tuan (VND) 18,400

Bién dong gia Cac chi tiéu tai chinh va dinh gia
(%) 1T 67 12T FY(12/31) FY21 FY22 FY23 FY24F FY25F FY26F
Tuyét doi 0.6 129 2.6 Doanh thu (VND ty) 8571 10417 12,058 11,955 11,844 11,674
Tuong d6i -1.1 52 201 Lgi nhuan tir HBKD (Ty dong) 734 968 703 707 639 557
Bién loi nhudn hoat dong (%) 8.6 93 5.8 5.9% 5.4% 4.8%
LNST (Ty déng) 578 764 612 638 595 547
EPS (VND) 1,284 1,698 1,360 1,404 1,309 1,203
ROE (%) 9% 12.4% 10.7% 12.1% 11.5% 10.9%
P/E (x) 148 77 109 114 122 133
P/B(x) 14 09 13 14 14 15
Dividend yield (%) 114 212 72 94 94 94

/
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CTCP Nhiét dién Quang Ninh

Ludn diém dau tu

Hwdéng lgi tir nhu cau dién tang cao tai khu vuc Bac B9

D@ liéu lich st cho thay tiéu thu ndng lugng va tang trudng kinh té cé6 maoi quan hé mat
thiét vgi nhau. Trong giai doan 2018-2023, GDP cua Viét Nam tang trung binh 5.4%, trong
khi sdn lugng dién tang trung binh 8.4%. Murc tiéu thu dién cla Viét Nam da hoi phuc
vao nam 2023. Theo B6 Cong Thuong va Tap doan Dién luc Viét Nam (EVN), nhu cau dién
cla Viét Nam tang 10% hang nam trong giai doan 2011-2020 va duy kién sé& tang 8.5%
mébi ndm trong 5 nam tdi.

Hinh 1: Téng san lwong dién san xuét theo nguén phat (ty kWh)
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B Thuly dién ® Nhiét dién than m Nhiét dién khi = Nang lugng tai tao m Khac
Nguén: B Cong Thuong, EVN, phong phan tich Mirae Asset

Theo Ké hoach thuc hién Quy hoach dién VIIJ, ty |1é tang trudng du kién vé nhu cau nang
Irgng clia khu viure Bac BO la 11% trong giai doan 2021-2030. Nam 2024, EVN dy béo rang
tiéu thu dién nang cta khu vuc Bac Bo c6 thé tang khoang 8.7-13.7%. Tuy nhién, khu vuc
Bac B& c6 thé d6i mat vdi rdi ro thi€u dién tlr nam 2024 trd di do tac déng clia hién tugng
El Nino, mua kho nghiém trong, thiéu nguén phat dién méi cling nhu tang cau vé dién
& khu vuc kinh té trong di€ém phia Bac (Ha Noi-Hai Phong-Quang Ninh) va cac khu cong
nghiép cdng nghé cao tai Bac Giang, Bac Ninh, Thai Nguyén va Ha Nam.

Nhiét dién than va thidy dién la hai nguon phat dién chinh & khu vuc Bac B, trong d6
nhiét dién than chi€ém 43% téng san lugng dién & khu vuc mién Bac. Do d6, nha may
Nhiét dién Quang Ninh (QTP) tai tinh Quang Ninh ddéng vai tro quan trong trong hé
théng cung cap dién cho khu vuc phia Bac. Quang Ninh ciing la khu vuc ¢6 trit lugng
than 16n nhat trong cd nudc, gilp cdng ty ti€p can nguyén liéu dau vao dé dang ciing
nhu két nGi véi hé théng ludi dién qudc gia.

Mirae Asset Securities (Vietnam) Research 3
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CTCP Nhiét dién Quang Ninh

Hinh 2: Co' cau nguén dién san xuat tai khu vuc Bac B

m Thly dién
Nhiét dién than
Khac

Nguon: EVN, Phong phan tich Mirae Asset

Loi thé vé thoi tiét

Chung téi ky vong rang QTP sé dugc hudng Igi tir hiéu (rng El Nino va mua kho kéo dai.
Theo Cuc Khi tugng Thay van Viét Nam (VMHA), hiéu &rng El Nino sé ti€p tuc xay ra nhung
dan chuyén sang trang thai trung lap tir thdng 05/2024 dén thang 06/2024 vé&i xac suat
tlr 70-85%. TUr thang 07/2024, c6 thé xay ra hién tugng La Nina véi xac sudt tir 60-859%.

Do su kéo dai ctia mua khé va hiéu &ng El Nino, muc nudc cda cac con séng & khu vurc
mién Bac dang suy gidm va dat murc thap nhat trong lich s&r dn dén san lugng dién thap
cla thay dién. Do d6, QTP du kién s& dugc huy dong & cong sudt cao dé giai quyét su
thi€u hut tlr thay dién.

Cau truc tai chinh lanh manh

Trong giai doan 2018-2023, ty & ng phai trd va von chd s& hitu trung binh @3 gidm manh
tir han 2.0 vao nam 2018 xudng con 0.35 vao nam 2023. Két qua nay dén tir viéc QTP da
gidm dan cac khoan ng vay, tlr 7,533 ty déng vao nam 2018 xuéng con 316 ty déng vao
nam 2023. Do dé, ty I& ng vay trén tai san gidm dang ké tir 61% vao nam 2018 xudng chi
con 4% vao nam 2023. Bén cudi nam tai chinh 2023, cac khodn ng vay cdia QTP bao gém
99 ty dong vay ngan han va 218 ty déng vay dai han. Ching t6i ky vong QTP sé& hoan toan
trad hét s6 ng dai han trong nam tai chinh 2024.

Cd tirc duy tri & mirc cao trong twong lai

Do tinh chat hoat d6ng kinh doanh clia doanh nghiép, ching t6i xac dinh QTP la mot
6 phi€u phong thi va ¢ mic chia ¢6 tirc hang nam cao. Do d6, QTP sé& phu hgp vdi
nha dau tu tap trung vao Igi tirc dé dau tu dai han. Chang t6i ky vong QTP duy tri mirc
6 tlrc cao tir nam 2024 trd di nha 1) hoan toan tra hét ng vay dai han vao nam 2024 va
2) chi phi kh&u hao gidm dan.

Mirae Asset Securities (Vietnam) Research 4
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Hinh 3. Téng no vay hang nam (Ty déng) Hinh 4. Téng no phai tra (Ty déng) va hé sé thanh khoan
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Nguodn: QTP, Phong phan tich Mirae Asset
Hinh 5. C6 tirc cho méi c8 phiéu 2018-2023 Hinh 6. Chi phi khau hao hdng nam 2018-2023 (Ty déng)
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Nguodn: QTP, Phong phéan tich Mirae Asset
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CTCP Nhiét dién Quang Ninh

Két qua kinh doanh

1. K&t qua kinh doanh nam 2023

Trong nam 2023, QTP d& san xuat téng cdng 7.82 ty kWh dién, trong d6 téng doanh sé
ban ra cho EVN la 7.1 ty kWh, chiém 91% tong san lugng dién san xuat. Nhd vay, QTP ghi
nhan doanh thu ban hang dat 12,058 ty déng, tang 15.8% so v&i nam trudc. Két qua tich
cuc nay dén tir 1) gid ban trung binh tang 4.7% so v&i nam trudc va 2) san lugng ban
dién tang 10% so v&i nam trudc. Tuy nhién, lgi nhudn sau thué da gidm 20% so v&i nam
trudc, dat 612 ty dong, do chi phi nguyén vat liéu tang 12.2% va chi phi bdo dudng va chi
phi khac tang 12.4%, dugc bu dap bai chi phi khdu hao gidam 16.9%.

Thu nhép tai chinh gidm xuéng con 23 ty déng, gidm 32% so véi nam trudc, nhung dugc
bu dap bdi chi phi i vay c6 sy gidm manh 64% so véi ndm trudc, ghi nhan téng cong 57
ty déng trong nam 2023.

Lién quan dén bang can déi ké toan, lugng tién tlr hoat déng kinh doanh manh gitp QTP
gidm ng vay, tlr 1,092 ty déng (ndm 2022) xudng con 316 ty dong (nam 2023) va duy tri
viéc tra c6 tire cho ¢ dong. Ngoai ra, QTP da hoan toan trd khoan ng ngoai té 763 triéu
USD, do d6, cdng ty s& khong con phai déi mat véi ap luc tir rdi ro bién déng ty gia. Viéc
gidm ng da dan dén giam chi phi I3i vay, va cho phép QTP tang téng cd tirc phan phdi
Ién 1,011 ty ddng, tuong duong 2,250 ddng méi c6 phiéu trong 2023.

Bang 1. Két qua kinh doanh nam 2023

(Ty dong) 2022 2023 Yoy
T6ng san luong san xuat (ty kwh) 7.06 7.82 10.8%
San lugng ban cho EVN (ty kwh) 6.42 717 11.6%
Gia ban trung binh (VND/kwWh) 1,620 1,679 3.7%
Chi phi nguyén liéu dau vao (VND/kWh) 1,102 1,235 12.1%
Chénh I&ch gid ban (VND/kwh) 519 444 -14.4%
Doanh thu thuan 10,417 12,058 15.8%
Loi nhuan gop 1,081 817 -24.4%
L3i tr hoat ddng kinh doanh 968 703 -27.4%
Doanh thu tir hoat ddng tai chinh 34 23 -32.4%
Chi phi tai chinh (193) (78) -59.8%
Doanh thu khac (4) (4)

Lgi nhuan trudc thué 805 644 -19.9%
Loi nhuan sau thué 764 612 -19.9%

Ngudn: QTP, Mirae Asset VN Research

2. Két qua kinh doanh quy 1 nam 2024

Trong quy 1 nam 2024, lgi nhuan gdp ctia QTP dat 284 ty VND, tang dang k& 59.4% so Vi
cung ky nam trudc. Lgi nhuan gop cao hon dugc ghi nhan nha 1) ki€ém soat chi phi, va
2) san lugng dién ban ra tang 8.4% so vdi quy 1 nam 2023.

Chi phi tai chinh trong quy 1 nam 2024 giam 10.7 ty VND so véi quy 1 ndm 2023, chi yéu
do cbng ty dang gidm dan ng tra 13i, dan dén chi phi |3i vay thap hon. Theo d6, lgi nhuan
sau thué (NPAT) tang 57.4% so vdi cing ky nam trudc, dat 226 ty VND.

DPén quy 1 nam 2024, téng ng vay clia QTP Ia 297 ty VND (-72% so v&i cung ky nam trudc).

Mirae Asset Securities (Vietnam) Research 6
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Bang 2: Két qua kinh doanh Quy 1 2024

CTCP Nhiét dién Quang Ninh

(Ty dong) Q1/2023 Q1/2024 cK
Doanh thu 2,995 3,010 0.5%
Loi nhuan gbp 178 284 59.4%
Lgi nhuan tir HDKD 157 261 66.7%
Doanh thu tai chinh 15 0 -99.0%
Chi phi tai chinh (19) (9) -55.4%
Doanh thu khéc (1) (1)

Lgi nhuan trudc thué 152 252 66.1%
Loi nhuan sau thué 144 227 57.4%

Nguon: QTP, Phong phén tich Mirae Asset

Hinh 7. Cau tric ¢ dong ctia QTP 2023

Hinh 8. San luong dién san xuat va san lwong ban cho EVN (ty
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Nguon: QTP, Phong phan tich Mirae Asset

Hinh 9. Lgi nhuan sau thué theo quy tir nam 2021-2024

Hinh 10. Doanh thu thuéan (ty déng)

va bién lgi nhuan goép (%)
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Nguodn: QTP, Phong phén tich Mirae Asset
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CTCP Nhiét dién Quang Ninh

Dy phong kinh doanh

Chung tdi du phéng téng san lugng dién va san luong ban dién cho EVN trong nam 2024
sé tang nhe so v&i nam 2023. Chidng t6i ky vong ap luc tir gid than s& gidm trong nhirng
nam téi; do d6, ching toi du kién gia than sé& gidm 1% so v&i nam trudc. Két qua la doanh
thu ban hang s& gidm nhe va ghi nhan & mirc VND11,955 ty (gidm 0.9% so v&i nam trudc).
Lgi nhuan sau thué ky vong dat VND638 ty, tang 4.3% so v&i nam trudc. K&t qua kinh
doanh cda QTP trong nam 2024 dua trén cac gid dinh chinh sau day:

Bang 3. Gia dinh chinh trong du phéng lgi nhuan

(Ty déng)

San lugng san xuat (ty kwh)

San lugng ban cho EVN (ty kWh)
Gia ban trung binh (VND/kWh)
Chi phi nguyén liéu dau vao (VND/kWh)
Chénh I&ch gia ban (VND/kwh)
Doanh thu thuan

Loi nhuan gbp

Lai t hoat dong kinh doanh
Doanh thu tir hoat ddng tai chinh
Chi phi tai chinh

Doanh thu khéc

Lgi nhuan trudc thué

Loi nhuén sau thué

2023
7.82
7.10

1,695
1,235
460
12,058
817
703
23
(78)
(4)
644
612

2024F 2025F

7.86 7.90
7.15 7.19
1,671 1,648
1,223 1,211
448 437
11,955 11,844
861 794
707 639
7 22

(6) 0

0 0
709 661
638 595

2026F
7.90
7.18
1,625
1,199
426
11,674
713
557

50

607
547

2027F
7.90
7.11
1,602
1,187
415
11,391
1,027
893

66

959
863

Nguén: Phong phan tich Mirae Asset
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CTCP Nhiét dién Quang Ninh

binh gia va khuyén nghi

Véi bdo cdo 1an dau clia QTP, ching toi khuyén nghi Tang Ty Trong véi gia VND17,749
(Igi nhuan ky vong: +10.9%). Chang t6i s&r dung phuong phap DCF va P/B dé dinh gia.
Cac cdng ty dugc lua chon dé so sanh 13 cac nha may nhiét dién than & Viét Nam.

Bang 4. Phuong phap DCF

Tinh WACC FCFF (5 ndm) (t)’( VND)

Beta* 0.85 PV of Free Cash Flows 4,305
Phan bl rdi ro & Viét Nam 7.1% PV of Terminal Val (4.0% g) 5,128
L&i suat phi rdi ro** 2.9% PV of FCF and TV 9,434
Chi phi VCSH 8.8% Céng: Tién va dau tu ngan han 176
Chi phi ng 0.0% Tru: Ng 0
No % 0.0% Trir: Loi ich thiéu s8 0
VCSH % 100.0% Téng gid tri 8 phan 9,610
Thué% 10.0% S6 lugng 6 phiéu (mn) 0.45
WACC % 8.8% Gia ¢ phi€u, VND 21,355

Nguon: Phong phan tich Mirae Asset
*Beta dugc tinh tr nam 2019-2024

** | 3i suat phi rui ro dua vao trai phiéu 10 nam cda Viét Nam

Bang 5. Cac cng ty lra chon so sanh

Tén cong ty P/B ROE % ROA % EBITDA margin EV/EBITDA
NBP 0.67 3.34% 1.88% 2.85% 7.66
HND 1.20 7.16% 5.50% 12.79% 5.18
PPC 0.89 7.58% 6.67% -0.33% -228.29
Téida 1.2 7.6% 6.7% 12.8% 7.7
75th Percentile 1.0 7.4% 6.1% 7.8% 6.4
Trung vi 0.9 7.2% 5.5% 2.8% 5.2
Trung binh 0.9 6.0% 4.7% 5.1% (71.8)
25th Percentile 0.8 5.3% 3.7% 1.3% (111.6)
Téi thicu 0.7 3.3% 1.9% -0.3% (228.3)
QTP 1.33 10.68% 7.93% 13.16% 4.54

Ngudn: Phong phan tich Mirae Asset

Bang 6. Phuwong phap P/B

FY24
BVPS 11,588
Target P/B average 5-years 1.22
Share price 14,143
Nguon: QTP, Phong phan tich Mirae Asset
Bang 7. Két qua
M®b hinh dinh gia Price  Weight Weighted average
DCF 21,355 50% 10,677
P/B 14,143 50% 7,072
Gia cé phiéu 17,749

Nguon: Phong phan tich Mirae Asset
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CTCP Nhiét dién Quang Ninh

Téng quan vé cong ty

Theo Théng bédo s6 20/TB-VPCP nham dap (rng nhu cau tdng cao vé nang lugng tai cac
tinh Dong Bac, Nha may Nhiét dién Quang Ninh dugc thanh 1ap vao ngay 16/12/2002,
nam & phia Béng Bac tinh Quang Ninh, thanh phé Ha Long - khu vurc ¢6 trit lugng than
I&dn nhét trong ca nudc.

Céng ty chl yéu hoat dong trong linh vuc dau tu, phat trién, quan ly va van hanh nhiét
dién, sdn xuat dién. Nha may Nhiét dién Quang Ninh sr dung céng nghé 16 phun than
tién ti€n va trang thiét bi hién dai gitip gidm thiéu tac dong dén moi trudng. Cu thé, hé
théng x& ly chat thdi ciia nha may c6 thé xir ly 104.7m3/h, v&i bao gom: hé thong két
tinh, hé thong khir luvu huynh, hé thong x&r ly khi thai, hé thong loai bd Nox va hé thong
6ng khoi. Ngoai ra, nha may dién da lap dat thiét bi giam sat méi trudng tu dong dé do
ndéng do 02, CO2, CO, NOx, SOx va bui trong khi thai d€ diéu chinh ché d6 dét va dap
(ng tiéu chudn maéi trudng Viét Nam.

Bang 8. Lich sir phat trién cia QTP

S& K& hoach Bau tu tinh Quang Ninh cap Gidy chirng nhan dang ky kinh

doanh vdi vén diéu & 12 2,800 ty ddng va 05 ¢ déng sang lap gom:

1) Téng Cong ty Dién lyc Viet Nam (EVN)- 65%,
2002 2) Téng Cdéng ty Than - Khoang San Viét Nam (TKV) -15%,

3) Téng Cong ty Ca khi Xay Dung (COMA) - 109%,

4) T6ng Cong ty Xudt Nhap khiu Xay dung Viét Nam (Vinaconex) - 5% and

5T8ng Cong ty Lap may Viét Nam (LILAMA) - 5%.

Theo van ban s6 1278/CP-CN, Tha tudng Chinh phu phé duyét du an dau tu
2003 Nha may nhiét dién Quang Ninh vé&i cong suat 600 MW va cé tinh dén viéc
dau tu mot s6 cong trinh chung cho quy mé cong suat 1,200 MW.
Khéi cong xdy dung nha mdy chinh cda Dy &n Nhiét dién Quang Ninh
(NPQN) 1 -t6 may s6 1 va s6 2
2007 Nha may chinh ctia Dy 4n NDQN 2 - t6 may s6 3 va s6 4

e T6 may (TM) s6 1 ctia Dy &n NDPQN 1 @3 chinh thirc dugc phat dién vao

luédi dién quoc gia.

o ViNDQN 2 gap van dé trong viéc huy dong von dau tu, dy an da dugc kéu
2009-2010 goi thém ngudn vén tir cac ¢ ddng mai bao gdm:

1) CTCP Nhiét dién Pha Lai (HSX: PPC) - 16%

2) CTCP Nhiét dién Thac Mo (HSX: TMP) - 3%

3) CTCP Nhiét dién Ba Ria (UpCOM: BTP) -2%

e C42TM clia nha may NDQN 1 chinh thic tham gia thj truong phat dién
2012 canh tranh (VCGM).

e TM sé 3 dugc phat dién vao lugi dién quéc gia

2006

2013 TM sé 4 dugc phat dién vao ludi dién quéc gia

2015 Ca 2 TM clia Nha may NBQN 2 chinh thirc tham gia thi truong phat dién
canh tranh (VCGM).

2016 Coéng ty dé ky Hgp déng Mua ban Bién s6 01/2016/HD-NMB-QN, hgp nhat
hai hgp dong ban dién cho Nhiét dién Quang Ninh 1 va 2.

03/2017 Niém yét trén UPCoM vdi gia tham chiéu la 11,400 VND/c6 phi€u vao ngay

giao dich dau tién (Ma chirng khoén: QTP)
Nguén: QTP, Mirae Asset VN Research
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K&t qua hoat ddng kinh doanh (Téng hop)

CTCP Nhiét dién Quang Ninh

Bang can d&i ké toan (Téng hop)

(Ty dong) FY23 FY24F FY25F FY26F (Ty dong) FY23 FY24F FY25F FY26F
Doanh thu thuan 12,058 11,955 11,844 11,674 Tai san ngan han 3,944 3,835 4,446 5,039
Gié v6n hang ban (11,241)  (11,094) (11,050)  (10,961) Tién va tuong duong tién 158 174 820 1,464
Lgi nhuan gop 817 861 794 713 Pau tu ngén han 2 2 2 2
Chi phi ban hang 0 0 0 0 Cac khoan phai thu 2,984 2,948 2,920 2,878
Chi phi quén ly doanh nghiép (114) (154) (154) (156) Hang ton kho, rong 724 655 649 640
L&i/(16) tir HDKD 703 707 639 557 Tai san Iuu dong khac 77 56 56 55
Doanh thu HBTC 23 7 22 50 Tai san dai han 3,436 2,717 1,985 1,232
Chi phi tai chinh (78) (6) 0 0 Tai san hiru hinh 3,367 2,579 1,827 1,075
Thu nhap khac, rong (4) 0 0 0 Tai san v6 hinh 0 0 0 0
L3i/(16) rong truéc thué 644 709 661 607 Tai sdn d& dang dai han 6 76 95 94
Thug thu nhap doanh nghiép (32) (71) (66) (61) Tai san dai han khac 63 63 63 63
L5i/(18) thuan sau thué 612 638 595 547 Téng tai san 7,380 6,552 6,431 6,271
Lgi ich clia ¢6 dbng thi€u s6 0 0 0 0 Ng ngén han 1,865 1,333 1,332 1,340
tg:};'l;ﬂ:;ua €6 dong cua 612 638 595 547 Phl tré ngut ban 1,159 912 908 901
Phai tra khac 504 311 308 318
Vay ngan han 98 0 0 0
Quy khen thudng, phic lgi 104 110 116 121
No dai han 223 5 5 5
Vay dai han 218 0 0 0
Phai tra dai han khac 5 5 5 5
T8ng ng phai tra 2,087 1,338 1,337 1,345
Vén chii s& hiru 5,292 5,214 5,094 4,926
C6 phiéu phd théng 4,500 4,500 4,500 4,500
Thang du vén ¢ phan 231 231 231 231
Lai chua phan phéi 416 338 218 50
Vén khac cta chl s& hiru 20 20 20 20
Quy dau tu phat trién 125 125 125 125
Luu chuyén tién té (Téng hop) Dw béo/Pinh gia
(Ty dong) FY23 FY24F  FY25F FY26F FY23 FY24F FY25F FY26F
Luwu chuyén tién tir HDSXKD 1,149 1,155 1,451 1,421 P/E (x) 10.90 11.40 12.22 13.31
Lgi nhuan/(18) trudc thué 644 709 661 607 P/CF(x) 43 7.7 5.9 6.0
Piéu chinh P/B (x) 1.30 1.38 1.41 1.46
Kh&u hao TSCD va BDSDT 884 838 851 870 EV/EBITDA (x) 5 5.05 4.76 4.45
Chi phi dy phong 0 0 0 0 EPS (W) 1,360 1,404 1,309 1,203
Cac khodn diéu chinh khac (106) (78) (88) (111) CFPS (W) 725 2,314 2,962 2,898
Thay ddi cac khoan phai thu (522) 36 27 42 BPS (W) 11,761 11,588 11,320 10,946
Thay d&i hang ton kho (326) 69 6 9 DPS (W) 1,036 1,500 1,500 1,500
Thay d8i tai san khac 1 21 1 1 Ty 1 chi trd c6 tirc (%) 76.2% 106.9%  114.6%  124.7%
Thay d6i cac khoan phai tra 574 (247) (4) (7) Ty suét ¢ tirc (%) 7% 9% 9% 9%
Thay d&i phai tra khac 0 (193) (3) 10 Téng trudng doanh thu (%) 16% 1% 1% 1%
Luwu chuyén tién tirHDDT 787 (112) (97) (66) Tang trudng EBITDA (%) -18% 3% -4% 4%
Chi phi tai san cé dinh (10) (120) (118) (117) Tang trudng LN HDKD (%) 27% 1% -10% -13%
Cac khodn dau tu 770 0 0 0 Téng trudng EPS (%) -20% 3% 7% 8%
Tién thu khéc 28 7 22 50 vong quay khoan phai thu (x) 4.40 4.03 4.04 4.03
Luu chuyén tign tir HDTC (1.802)  (1,026) (710) (710) Vvong quay hang ton kho (x) 20.16 16.09 16.95 17.01
von ac khodn phai tra
Vay ng (791) (316) 0 0 (x(; g quey cecihosn petire 12.73 10.65 12.14 12.11
Tré c6 tirc (1,011) (710) (710) (710) ROA (%) 7.9% 9.2% 9.2% 8.6%
Luu chuyén tién thuan trong ky 134 17 645 645 ROE (%) 10.7% 12.1% 11.5% 10.9%
Tién va tuong duong tién dau ky 24 158 174 820 ROIC (%) 0.6% 11.8% 11.2% 10.0%
Tién va tuong duong tién cudi ky 158 174 820 1,464 Ng trén von chu s& hitu (%) 39% 26% 26% 27%
Hé s6 thanh toén hién hanh (%) 212% 288% 334% 376%
Ng rong trén VCSH (%) 3% 3% 16% 30%
Ngudn: QTP, Phong phén tich Mirae Asset EBIT / Lai vay (x) 117.7 117.7 0.0 0.0
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Cdng ty (m3 8 phiéu) Ngdy Khuyénnghi Gid muctiéu A
CTCP Nhiét dién Quang Ninh (UPCoM: QTP) 06/05/24 Tang Ty Trong 17,749 2(:)’ z‘é’o) QIPUN e 12M target price
15,000 W
10,000
5,000
0
May 23 Jul23 Sep23 Nov23 Jan24 Mar24 May 24
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chdng téi dua trén lgi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (i) khéng c6 phan thu lao nao ctia chuyén vién phan tich d3, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo co nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhuén téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng b8 bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién clia S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hodac tinh ddng dan cla thong tin va y kién trong tai liéu nay hoac cla bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh cdia mot bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong Ié chung, luat va nguyén tac ké toan, va khong co viéc ca nhan nao tiép nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng cdia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing c6 thé giam
giad hodc tang gid, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thj cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc dam bao va 6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that ndo phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich d& chun bi chiing. MAS cé thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh clia MAS va giam déc, can b, nhan vién va dai ly cda
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khodn chii @& nao vao bat ky Iic ndo va c6 thé thyuc hién mua hodc ban, hodc d& nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla né c6 thé da co, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mdt phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat ban,
toan bd hodc mot phan, ma khéng co6 su déng y trudc bang van ban cda MAS.
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