Ngay 21/12/2021

Trién vong Nganh Nhiét dién nam 2022: SS“‘

Tang trudng loi nhuén cta cong ty dién than sé tét hon
cong ty dien khi

o Ky vong san lugng tiéu thu dién nam 2022 tang trudng 9% so véi cung ky dua trén kich ban tang truong GDP 1a 6,5% nhd ty
I& bao pha vaccine cao va nén kinh té dan md ca trd lai.

o Tinh hinh thiy van nhiéu kha néng kém thuan loi trong ndm 2022 va sé lam tang nhu cau tiéu thu nhiét dién. Tuy nhién sé
c6 su khac biét vé tang trudng Igi nhuén giita nhom cong ty dién than & cong ty dién khi. Ching t6i udc tinh muc ting trudng
loi nhu&n ctia nhom dién than sé tot hon va Igi nhudn nhdm dién khi udc tinh di ngang trong 2022. Hién tai, gia khi 6 muc cao
lam cho nhom cong ty dién khi kém canh tranh hon nhom dién than khi EVN sé uu tién huy dong ngudn dién co chi phi thap
hon la dién than.

o QTP (Gia muc tiéu la 23.300 dong/cp, 36% ROI) va HND (Gia muc tiéu 20.300 dong/cp, 13,4% ROI) 12 hai co phiéu tiém
nang véi Igi nhuan 2022 hai phuc tot va 1an lugt dat 782 ty dong (+27,6% YoY) va 577 ty dong (+25,2% YoY).

o Ngoai ra, NT2 (Gia muc tiéu 29.600 dong/cp, 18% ROI da bao gdm 8,5% ty suat cé tic) ciing la cé phiéu phong thi khi
cong ty nay da tra hét ng va do do khong con ap luc chi phi 1ai vay, rdi ro ty gia va dong tién tra co titc on dinh hon.

o Rairocan luu y:

v~ Nha dau tu cing can luu ¥ rui ro khi mic tang gia dién trén thi truong canh tranh co thé khong nhu ky vong néu tiéu thu
dién thAp hon udc tinh do tinh hinh covid chuyén bién bét thudng. Ngoai ra hién tai cing ¢6 1 s6 nguon cung mdi di vao
hoat dong nhu 3,3 GW dién gi6, NM dién than BOT Hai Duong (600MW), NM dién than Duyén Hai 2 (1200MW), NM dién
than Song Hau 1 (1200MW). Néu tiéu thu dién thap hon Ky vong thi tinh trang du cung co thé xay ra. Va tir do muc ting
gia trén thi truong dién canh tranh c6 thé khong dat muc ky vong.

v Ngoai ra néu tiéu thu dién kém do tinh hinh covid chuyén bién bt thuong c6 thé anh hudng dén cac gia dinh vé san Iugng
dién thuong pham, san Ilugng theo hgp dong Qc va sé anh hudng dén lgi nhuan udc tinh trong boi canh gia khi & gia than
¢ miic cao.
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1. Tinh hinh cung cau dién nam 2022

Hién tai ching t6i dya trén céac kich ban tang trudng tiéu thu dién trong giai doaan 2021-2025 la 8,4%/9,1%/9,8% dua trén cac kich
ban tang trudng GDP tuong ting la 6,2%/6,8%/7,5%.

« Ching toi ky vong nén kinh té sé dan mé cifa va hoi phuc trong 2022 va cung cau dién do do sé can bang trong nam 2022.

Gia dinh

Tiéu thu dién chi tang 3,9% do covid

Thay dién thuan lgi do La Nina

Dién than kém thuan Ioi do thay van tot & tiéu thy
dién kém.

Dién khi giam do tiéu thy dién kém, thiy van thuan
loi va gid khi tang cao. Gid khi tang lam dién khi
kém canh tranh so vdi dién than.

Tiéu thu dién ky vong ting truéng t6t hon & mitc
9,2%

Thay dién nhiéu kha nang kém thuén lgi

San lugng dién than ky vong tang truang tot khi
nhu c&u hoi phuc.

San Iugng dién khi ky vong hoi phuc nhung mitc

Bang 1: San Iugng dién toan qudc I usd::; %YoY %ty trong san lugng
Don vi (GWh)
2020
Thily dién 72.802 30% 20685  40%
Pign than 123.177 50% 20431  69%
Pign khi 35.850 15% 9030  45%
Nhigt dién 159.027 64% 29461  62%
Dién mat tri 10.800 4%  16.640 7%
Téng 247.085 . 69.258
Thily dién 81.614  12% 32% 22022  44% o
Pién than 119.020  -3.4% 46% 24123 64% e
Pign khi 27101 -24% 1% 8764  35% o
Nhigt dién 146130  -8% 57% 32887  51%
Dién mat troi 26.623 147% 10% 16428  185% °
Dién gio & khac 2.209 1% 3980  15,0%
Téng 256.667  3,9% 75.746
(2022 ]
Thily dién 68.021 _-17% 24% 22349 35%
Pién than 141118 T 9% 1 50% 27.853  63% °
Pign khi 20041 I 10% 1 1% 8764  39%
B s ™ .
Nhigt dién 171.060  17% 61% 36617  53% .
Dién mat tréi 26623 0% 10%  16.428  18,5%
Dién gio & khac 14.488 5% 6437  360% |
Téng 280192  9,2% 82.260

Ngu6n: EVN, MOIT, SSI Research

tang truéng kém hon dién than.
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2. Trién vong gia khi, gia than nhiét & gia ban dién trén thi truong canh tranh

o Gia khi van duy tri mifc cao 6 nam 2022

Chiing t6i gia dinh gia FO ndm 2022 ¢ mitc 375 USD/tan (-3,8% YoY). Nhung gia khi ban cho céac cong ty dién khi (nhu NT2) c6 thé
van tdng 4% YoY do ty trong tit mo khi gid cao (Sao Vang Dai Nguyét) cao hon. Cac mo khi gia ré dan can kiét. Gia khi van duy tri
mifc cao sé 1am nhom dién khi kém canh tranh so vai nhom dién than; vi khi d6 EVN/AO sé uu tién huy dong nguon co chi phi thap
hon la dién than.

Bang 2: Gia dinh gi4 khi FO (USD/tan) SVDN + 46% FO (USD/triéu m3)
2021E 390 7,73
2022E (kich ban cd s) 375 8,05

Nguén: SSI Research

Bang 3: Céc kich ban gia khi

FO (USD/tén) Gia khi (USD/triéu m3)
360 7,93 +3%
375 8,05 +4%
410 8,33 +8%
460 8,72 +13%
500 9,04 +17%

Biéu dd 4: Gia ban binh quan & nhom cong ty dién khi hién cao hon rat nhiéu so véi nhom dién than do gia khi cao. Diéu nay
lam nhom dién khi kém hap dan hon so véi dién than vi EVN sé uu tién nguén c6 gia thap.
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Nguon: SSI Research tong hop

e Gia than nhiét trong nudc wéc tinh tang trong nam 2022

San lugng than nhap khau chiém khoang 20%-25% san lugng than cung cip cho cac nha may dién than hang nam. Viét Nam chu
yéu nhap khau than tur Australia & Indonesia vdi ty trong chiém hon 80% san lugng than nhap khdu. Tir ddu nam 2021- nay, trung
binh gia than cta Australia & Indonesia da tang 151% va 103% YoY. Do vay gia than nhiét trong nudc c6 kha ndng sé tdng trong
nam 2022 khi huy dong san lugng dién than tdng. Ching téi gia dinh mifc ting khoang 15% trong kich ban co sé. Néu gia than
tang 20% di nifa thi gia ban cta nhom cong ty dién than (1.300-1.500 dong) van thap hon nhiéu so véi nhém dién khi (1.800-
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2.000 dong). Do vay khi tiéu thu hoi phuc nam 2022, ching téi tin rang san lugng cia nhom céng ty dién than sé tang trudng
t6t hon nhom dién khi.

Bang 5: Céc kich ban tang gia than nam 2022

KB kha quan 1 +5%
KB kha quan 2 +10%
KB co s@ +15%
KB kém kha quan 7 +20%

« Gia dién trén thij truong canh tranh ky vong tang khi nhu cau ting ¢ nhom nhiét dién

Vi cac gia dinh vé gia khi & gia than trong kich ban co sd, chung t6i ky vong gia dién trén thi trudng canh tranh sé ting khoang
17,16% YoY trong ndm 2022. Mt tdng nay phan (ing mitc ting vé gia khi (+4,2% YoY) & gia than (+15% YoY)trong ndm 2022.
Gia dién thi truong canh tranh ting c6 thé phan nao hip thu mtc tang ctia chi phi nhién liéu dau vao.

Bang 6: Cac kich ban téng truéng gia dién trén thi truéng canh tranh

Gia FO (USD/tan) Gia khi (USD/triéu m3) %Thay doi gia than %Thay ddi gia dién thj trudng canh tranh
360 7,93 5% 5,61%
2,6% 10% 10,61%
15% 15,61%
20% 20,61%
375 8,05 5% 7,16%
4,2% 10% ________________12_,16_%
%y T 16%)
20% 22,16%
410 8,33 5% 10,79%
7,8% 10% 15,79%
15% 20,79%
20% 25,79%
460 8,72 5% 15,83%
12,8% 10% 20,83%
15% 25,83%
20% 30,83%
500 9,04 5% 19,97%
17,0% 10% 24,97%
15% 29,97%
20% 34,97%

Nguon: SSI Research

Mifc tang truéng cua gia trén thi truong canh tranh c6 thé khong nhu ky vong néu tiéu thu dién kém do tinh hinh covid chuyén bién bat
thuong. Ngoai ra khi tiéu thu dién khéng nhu ky vong c6 thé anh huang dén cac gia dinh vé san lugng dién thuong phdm, san lugng theo
hgp dong Qc va sé anh hudng dén loi nhuan udc tinh trong boi canh gia khi & gia than & mitc cao.
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3. Cong ty Co phan Nhiét dién Quang Ninh (QTP: UPCOM): Lgi nhuan héi phuc, dinh gia hap dan — Khuyén

nghi MUA

Luan diém dau tu: Trong bdi canh nhu cau dién toan quéc phuc hdi va nhu cau dién than tang trong nam 2022, chiing tdi ky vong
QTP sé chiing kién sy hoi phuc vé san lugng phat dién (+12% YoY), doanh thu (+24,2%) va LNST (+27,6% YoY). Du ng va chi phi
1ai vay giam c6 thé hé trg mic tang trudng LNST cao hon ting truéng doanh thu. Chiing toi khuyén nghi MUA véi gia muc tiéu 1
nam la 23.300 dong/cp ddi véi QTP. Téng mitc sinh 167 ROI 12 38% (bao gdm 8,4% ty suét co tic 2022). Nha dau tu can luu y LNST
trong 04/2021 wdc tinh |a 216 ty dong (-73% YoY). Do d6, ching téi cho rang Q4/2021 co thé Ia thoi diém phu hop dé NBT tich liy
¢ phiéu trudc khi nhu cu dién than héi phuc vao nam 2022.

Bang 7: Céc chi tiéu chinh cia QTP

(ty dong)

Doanh thu thudn 8.210
Lgi nhuén gop 1.479
EBITDA 3.334
Lgi nhuan trudc thué 709
Lgi nhudn rong 709
EPS (VND) 1575
BVPS (VND) 8.247
DPS (VND) 0
ROA 4,8%
ROE 21,5%
Ty sut ¢4 titc 0,0%
Téng ngudn von 3.711
Téng tai san 14.049
Ng rong 9.242
Ng/ von CSH 2,58
P/E 5,33
P/B 1,02
EV/EBITDA 391

Nguén: QTP, SSI Research

2019
9.018 10.127
1.203 1.271
2.803 2.997

275 660
275 651
612 1.447
9.145 10.878
0 200
2,1% 5,6%
7,0% 14,4%
0,0% 1,8%
4115 4.895

12.385 10.966

6.998 4.960

183 114
17,82 7,88

119 1,05

425 337

KQKQ 972021 cia QTP: Tang truéng loi nhuan tich cuc nha chi phi khau hao giam

Bang 8: KQKD 972021 cua QTP
(ty dong)
Doanh thu thun

Lgi nhuan gop

Lgi nhuén hoat dong

EBIT

EBITDA

Lgi nhuan trudc thué

Lgi nhuan rong

Loi nhuan rong thudc vé cd dong cong ty me

972021  9T2020 YoY %
6.238 6743  -7.5%
559 238 134,9%
548 175 213,1%
568 201 1825%
1300 1621  -19,8%
417 -40
396 -40
396 40

2020 2021F 2022F
9.182 8.339 10.358
1.834 833 975
2.833 1.914 1.919
1.375 645 823
1.306 613 782
2.901 1314 1677
13.530 13.844 14.021
1,000 1.000 1,500
12,2% 5,8% 7,2%
23,8% 9,9% 12,5%
8,5% 5,8% 8,7%
6.089 6.230 6.310
10.508 10.801 10.797
2913 1.017 1.356
0,62 0,52 0,45
4,07 13,09 10,26
0,87 1,24 1,23
273 462 4,61

KH 2021 LE
972021 | 972020 | 2020 |
75%
9,0% 3,5% 20,0%
8,8% 2,6% 17,9%
9,1% 3,0% 18,3%
20,8% 24,0% 30,9%
6,7% -0,6% 15,0%
125% 6,4% -0,6% 14,2%
64%  -06% 142%

o Tir04/2020, cong ty da gian thoi gian khau hao tir 10 ndm sang 15 nam cho 10 hoi va tua bin. Do do, chi phi khdu hao giam tu
1,9 nghin ty ddng/ ndm con 1 nghin ty ddng/ nam. Nam 2020 da hoi t6 chi phi khdu hao trong Q4/2020. Do do, ting trudng I0i
nhuan tich cuc 972021 chi yéu nhd chi phi khau hao giam. Néu ching toi diéu chinh chi phi khdu hao 972020 theo chi phi khau
hao mdi, LNTT 972021 giam khoang 19% YoY chi yéu do gia hgp dong mua ban dién giam. Nhu du bao, Igi nhuan 04/2021 c6
thé giam do mifc so sanh cao trong Q4/2020 (do diéu chinh hdi to chi phi khau hao) trudc khi hdi phuc trong 2022.
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Can luu y rang EVN da diéu chinh giam 70 dong/kwh (-16%) gia ¢6 dinh trong hgp dong mua ban dién vai QTP ké tir 2021,

Nhin chung, LNST 2021 wdc tinh dat 613 ty dong (-53% YoY) tuang itng dat 216 ty dong trong 04/2021 (-73% YoY). Ching t6i

cho rang Q4/2021 Ia théi diém thich hgp dé tich lily co phiéu trudc khi nhu cau dién than hdi phuc vao nam 2022.

Trién vong 2022 cia QTP: San lugng phat dién va Igi nhuén héi phuc

Biéu do 9: San lugng hdi phuc + chi phi 13i vay giam = lgi nhuan gop va LNST téng (ty dong)
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Nguon: Cong ty, SSI Research
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Ghi chi/ Gia dinh

San luwgng thwong mai
(triéu kwh)

Qm

Gid bén trung binh (vnd/kwh)
Gia CGM (vnd/kwh)
%yoy
Téng doanh thu (triéu ddng)
%yoy
Lgi nhuan gop
%bién LN gop
Chi phi lai vay
Loi nhuan trudc thué
%yoy
Lgi nhuan sau thué
%y0y

a QTP 2019 2022F
6.890 5.821 6.490 7.269

9,0% -15,5% 11,5% 12,0%
5.586 5.202 5.186 5.452
1.304 619 1.304 1.817
1.469,76  1.577,46  1.284,91 1.425,04
1.208 1.000 1.030 1.207

4% -17% 3% 17,2%
10.126.640 9.182.385 8.339.034 10.358.309
12,3% -9,3% -9,2% 24,2%
1.270.965 1.833.994  833.148 975.387
12,6% 20,0% 10,0% 9,4%
-430.651 -308.453  -205.755 -123.154
659.950 1.374.845  645.064 823.175
139,8% 108,3% -53,1% 27,6%
650.987 1.305.594  612.811 782.016
136,5% 100,6% -53,1% 27,6%

o Vi diéu kién thiy vin kém thuan [0i va nhu cau
dién toan qubc udc tinh phuc hdi vao nim
2022, ting trudng tong san lugng va san lugng
hgp dong (Qc) udc tinh cai thién.

o Do gia khi va than nhiét tang, gia CGM gia dinh
tang trong 2022.

o Mic du ty suét lgi nhuan gop giam do gia than
tang (+ 15% YoY), san lugng va Qc ting ho trg
tang truéng loi nhuan gop.

e Do du ng va chi phi lai vay giam, LNST udc tinh
tang 27,6% YoY vao nam 2022.

Ngubn: Cong ty, SSI Research
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Tom tat dinh gia cia QTP

Bang 11: Pinh gia theo DCF (triéu dong)

EBIT

Thué TNDN (%)

Cong: Khau hao

Trur: CAPEX

Trut: Thay doi von luu dong
Dong tién tu do

Gia tri cudi

Gié trj hién tai

Gia tri hién tai cna gia tri cubi

Téng gia tri doanh nghiép
Von CSH
Gia muc tiéu (VND)

chiét khau 20% do gia than va Qc bién dong

Bang 12: Tom tat dinh gia

946.329 820.011
5,0% 5,0%
972.321 916.455
1.000.000 1.000.000
375.311 128.872
496.022 566.594
439.414 463.011
17.136.182
14.371.987
31.938
26.615

787.370
5,0%
1.003.255
0

65.828
1.685.428

1.270.505

1.

1.

1.

941.985
5,0%
119.128
0
272.639
741.374

210.892

797.606
10,0%
1.003.255
0

-185.525
1.906.626
16.943.881
1.222.997
10.868.583

DCF

EV/EBITDA

Gia muc tiéu
%tang gia

Ty suat co tilc 2022

Téng miic sinh 16i

Dinh gia

26.615
20.998
23.300
29.9%

8.4%

38.2%

Ty trong

40%
60%

Gia dinh

« Chung t6i 4p dung ty trong thip hon cho phuong phap chiét khéu dong tién do san lugng
va gia than bién dong.

o Gia muyc tiéu 1 nam tuong tng EV/EBITDA 2022 Ia 6x, thip hon 33% so vGi cac cong ty
trong khu vic. Chang t6i nhan thay day la mtc gid hop Iy do bién EBITDA cta QTP 1a
18,5%, thap hon so vdi cac cong ty trong khu vuc [a 27%.

Phan tich céac kich ban cia QTP theo gia than va gia CGM: Rui ro thap

Kich ban xau nhét cua chung t6i 1a gia than nhiét ting +20% YoY, gid muc tiéu co thé giam con 18.789 dong/cp so véi gia dong cura
ngay 16/12/2021 1a 17.200 dong/cp. Rui ro giam dbi vai khuyén nghi dugc han ché.

Bang 13: Phan tich cac kich ban cta QTP theo gia than va gia CGM

Changes in coal price

5%

10%
21,522

%YoY 2022 NPAT

Changes in coal price

10%
9.3%

23,304 21,937 20,571 28.2% 13.7% b

22,162 20,795 16.1% d

9 22,859 21,493 20,126 ° 23.5% i
g 23,275 21,908 20,541 2 27.9% 13.4% -1.0%
b3 23,499 22,132 20,766 & 30.3% 15.8% 1.4%
8 24,197 22,830 21,463 3 37.7% 23.2% 8.8%
£ 24,612 23,245 21,879 £ 42.1% 27.6% 13.2%
ED 24,836 23,469 22,103 ﬁ 44.5% 30.0% 15.5%
§e 25,364 23,997 22,630 H 50.0% 35.6% 21.1%
© 25,593 24,227 22,860 6 52.5% 38.0% 23.6%
25,949 24,583 23,216 56.3% 41.8% 27.3%
26,918 25,552 24,185 66.5% 52.1% 37.6%
26,931 25,564 24,197 66.7% 52.2% 37.7%
28,268 26,901 25,535 80.8% 66.4% 51.9%

Nguon: SSI Research
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4. Cong ty Co phan Nhiét dién Hai Phong (HND: UPCOM): Lgi nhuan 2022 héi phuc, tiém nang ting gia con
it — Khuyén nghi KHA QUAN

Luan diém dau tu: Trong bdi canh nhu cau dién toan quéc phuc hdi va nhu cau dién than tang trong nam 2022, ching tdi ky vong
HND sé chitng kién su hoi phuc vé san lugng phat dién (+13% YoY), doanh thu (+25,6%) va LNST (+25,2% YoY). Du ng va chi
phi 13i vay giam ho trg tang truéng LNST. Ching toi khuyén nghi Kha quan v6i gia muc tiéu 1 nam Ia 20.300 dong/cp doi véi HND.
Téng mc sinh 16§ ROI 12 13,4% (bao gom 5,3% ty suét co tic 2022).

Bang 14: Cac chi tiéu chinh ciia HND

ang 2021F 2022F
(ty dong)

Doanh thu thuan 9.095 9.527 11.301 10.900 8.929 11.218
Loi nhuan gop 1.706 1.592 1.756 1.912 704 829
EBITDA 2.903 2.808 3.413 3.584 1.983 2.009
Loi nhuan trudc thué 420 449 1.242 1.538 489 612
Lgi nhuan rong 396 425 1173 1.470 461 577
EPS (VND) 664 768 2.115 1.877 646 808
BVPS (VND) 10.371 11.385 12.308 13.808 12.349 12.646
DPS (VND) 650 750 1.600 2.425 800 1,000
ROA 2,5% 2,9% 8,9% 12,3% 4,6% 6,5%
ROE 8,0% 7,8% 19.7% 22,4% 7,0% 9,2%
Ty sudt ¢ tic 5,0% 7,5% 11,9% 12,8% 4,3% 5,3%
Téng ngudn vén 5.186 5.692 6.199 6.949 6.175 6.323
Téng tai san 15.155 13.769 12.664 11.211 8.864 8.980
Ng rong 9.080 6.559 4.619 1.953 1.503 1.747
N/ vén CSH 176 1,27 0,87 0,49 0,32 0,28
P/E 19,57 13,02 6,38 10,12 29,12 23,26
P/B 1,25 0,88 1,09 1,37 1,52 1,49
EV/EBITDA 5,37 4,12 3,33 3,20 5,66 5,59

Két qua kinh doanh 972021 ciia HND

Bang 15: KQKD

972021 ctia HND 972021 972020 YoY Ghichd/ Gia dinh

(ty dong)

Doanh thu thuan 6.809 8437 -19,3%

Loi nhuan gop 322 1249  -74,2%

Lgi nhuén hoat déng 302 1.156  -73,9%

EBIT 314 1182  -73,4% e Sanlugng 972021 giam -5% YoY

EBITDA 1.301 2515  -48,3% e Doanh thu va Igi nhuan giam chu yéu do gia HD mua ban dién ciia HND giam -12%
Lgi nhudn trudc thué 193 969 -80,1% YoY, trong do gia co dinh giam -32% YoY.

Lgi nhudn rong 183 921  -80,1%

Lgi nhuan rong thugc vé

P oa 183 921  -80,1%
c0 dong cong ty me

Ngubn: Cong ty, SSI Research
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Trién vong 2022 ciia HND: San lugng phat dién va lgi nhuan héi phuc

Biéu do 16: San Iugng hoi phuc + chi phi |ai vay giam = Igi nhuan gép va LNST tang (ty dong)

HND's FY21 EBITDA HND's FY22 EBITDA

2,200 2,200

2,000 1,290 1,983 2000 1,277 2.009

1,800 1,800

1,600 1,600

1,400 1,400

1,200 1,200

1,000 1,000 61

, , 829

800 704 : 205 800 PR

600 205 2 489 600 (121) (32) o8

400 (20) (104) 400

200 200

¢ § §F &§F & FgS § & § §F & F &g S
& §F § & & & § & & & & &

& & § &
§ & S S

Nguon: Cong ty, SSI Research

Bang 17: D bao lgi nhuan ciia HND 2019 Ghi chu/ Gia dinh

San lugng thuong mai (triéu kwh) 7.379 6.610 6.517 7.358 Vi diéu kién thiy van kém thuan Ioi va nhu cau dién toan
%yoy 16,6% -10,4% -1,4% 13% qubc udc tinh phuc hdi vao ndm 2022, tang truéng tong san

Qc 5.650 5.962 5.214 5.519 Iuong va san litgng hgp ddng (Qc) udc tinh cai thign.

Qm 1.729 648 1.303 1.840 e Do gia khi va than nhiét tang, gia CGM gia dinh tang trong

Gia ban trung binh (vnd/kwh) 1.530 1.558 1.370 1.525 2022. )

Gia CGM (vnd/kwh) 1.237 1.175 1.210 1.418 ¢ Méc d ty suat loi nhuan gop giam do gid than tang (+ 15%
%yoy 5% 3,0% 17.2% YoY), san lugng va Qc tdng ho trg tang trudng Igi nhuén gop.

Doanh thu (triéu dong) 11.201.413 10.300.461 8.920.420 11.218.083 * Do dungva chi phi lai vay giam, LNST udc tinh tang 25,2%
%yoy 18,6% -88%  -133% 25,6% YoY vao ndm 2022.

Loi nhuén gdp (triéu dong) 1.756.387  1.911.778  703.937 829.051

%bién LN gop 15,5% 17,5% 7.9% 7,4%

Chi phi Iai vay -383.050  -268.329  -204.651 -120.705

Loi nhuén trudc thué 1.242.211  1.538.048  488.544 611.633

Loi nhuan sau thué 1.172.708  1.469.804  461.210 577.412

%yoy 176,0% 25,3% -68,6% 25,2%

Ngubn: Cng ty, SSI Research

Tom tat dinh gia cia HND

Bang 18: Dinh gia theo DCF (triéu dong)

EBIT 732.338 675.286 812.244 1.101.824 1.118.195
Thué TNDN (%) 5,6% 5,6% 5,6% 10,0% 20,0%
Cong: Khau hao 1.276.539 1.259.961 1.111.474 387.316 382.046
Trit: CAPEX 1.000.000 1.000.000 0 0 0
Trut: Thay d6i von luu dong 616.110 73.714 67.321 -57.310 -962
Dong tién tu do 351.792 823.751 1.810.952 1.436.268 1.277.564
Gia tri cuoi 15.209.090
Gia tri hién tai 326.717 720.976 1.493.725 1.116.446 935.886
Gia tri hién tai cua gia tri cudi 11.141.504
Téng gié tri doanh nghiép 16.297.065

Von CSH 13.901.329

Gia muc tiéu (VND) 27.803

chiét khau 20% do gia than va Qc bién déong 23.169
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Bang 19: Tom tat dinh gia Pinhgia Tytrong Gia dinh
DCF 23.169 40% » i . L .
EV/EBITDA 18.430 60% ° IChL’Jng toi ap tri]ungbty tr((_Jjng thap hon cho phuang phap chiét khau dong tién do séan
. " ugng va gia than bien dong.
(j'fa l']';-';i:e“ 2‘:}310? » Gid myc tiéu 1 nam tuong ing EV/EBITDA 2022 la 6x, thp hon 33% s0 vGi céc
L e e cong ty trong khu vic. Chung t6i nhan thay day 1a muc gia hop ly do bién EBITDA
P;::z:::s“:fhzlgzz 123 ; ciia HND 12 18%, thap hon 33% so vi cac ¢ong ty trong khu vuc 1a 27%.
| 1 470

Phan tich cac kich ban ctia HND theo gia than va gia CGM

Kich ban xau nhét cta chung t6i 12 gia than nhiét ting +20% YoY, gia muc tiéu c6 thé giam con 15.175 dong/cp so véi gia dong clra
ngay 16/12/2021 1a 18.800 dong/cp. Rui ro giam dbi vai khuyén nghi ciia HND cao han so vai QTP.

Bang 13: Phan tich cac kich ban cia HND

Changes in coal price

5%

18,407
20,498 18,882 17,266

19,138 17,522
g 19,937 18,321 16,705
s 20,412 18,796 17,180
s 20,668 19,052 17,436
3 21,467 19,851 18,235
£ 21,942 20,326 18,710
) 22,199 20,582 18,966
s 22,802 21,186 19,570
© 23,065 21,449 19,833
23,472 21,856 20,240
24,581 22,965 21,349
24,595 22,979 21,363
26,125 24,509 22,893
Nguon: SSI Research
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5. Cong ty Co phan Dién Ivc Dau khi Nhon Trach 2 (NT2: HOSE): Khéng no vay, loi nhuan ky vong di ngang
trong nim 2022, ty suat cé tifc cao 1a yéu to ho trg - Khuyén nghi KHA QUAN

Luan diém dau tu: Loi nhuan 2022 udc tinh khdng ddi, va viéc khdng ¢ ng vay giip NT2 tranh dugc anh huéng tir bién dong Iai suat
ciing nhu ty gia. Piéu nay ciing ho trg cho cé tirc cia NT2. Bién EBITDA 2022 cia NT2 wdc tinh dat 21,3% va thap hon 21% so véi
cac cong ty trong khu vuc 12 27% - nhung cao hon 15% so véi QTP va HND. Tuy nhién, gia khi tang va lgi nhuan NT2 bién dong theo
san lugng hop dong (Qc) do d6 EV/EBITDA & mifc 6x la hop Iy. Chang toi nhéc lai khuyén nghi Kha quan véi gia muc tiéu 1 nam 12
29.600 dong/cp. Tong mifc sinh 167 1a 18% (bao gdm 8,5% ty suat co titc).

Bang 21: Cac chi tiéu chinh cia NT2

(ty dong)

Doanh thu thuan 6.761 7.670 7.654 6.082 5.879 6.684
Loi nhudn gop 1.393 1.015 974 895 700 710
Loi nhuan tit HDKD 912 857 836 688 711 712
EBITDA 1.666 1.628 1.581 1.400 1.425 1.422
EBIT 974 929 885 702 726 707
Loi nhuan trudc thué 853 824 797 663 721 707
Loi nhuan rong 810 782 754 625 685 691
EPS (VND) 2716 2.638 2.540 2.018 2.308 2.328
BVPS (VND) 17.317 12.795 14.336 14.928 15.236 15.264
DPS (VND) 3.000 2.400 2.500 2.000 2.000 2.300
ROA 7,1% 8,3% 9,2% 9,0% 11,3% 11,9%
ROE 16,4% 18,0% 19,3% 14,8% 15,8% 15,7%
Ty sudt c6 tue 9,0% 9,8% 11,5% 8,1% 7,7% 8,8%
Téng ngudn vén 4.985 3.683 4127 4.298 4.386 4.394
Téng tai san 9.964 8.852 7.564 6.381 5.692 5.901
Ng rong 3.552 2.884 1.391 713 -239 -862
No/ vén CSH 0,53 0,78 0,29 0,17 -0,05 -0,20
P/E 12,33 9,33 8,52 12,19 11,27 11,17
P/B 1,93 1,92 1,51 1,65 1,61 1,61
EV/EBITDA 7,38 6,12 4,70 5,30 5,21 5,02

Két qua kinh doanh 9T2021 ciia NT2

Bang 22: KQKD 9T2021 % hoan

cua QTP 972021 972020 thanh KH  Ghi chi/ Gia dinh

(ty dong) 2021

Doanh thu thudn 45150 4.7515 -5,0% 59%

Lgi nhuén gop 526,0 610,7 -13,9%

i 3 0 - 9 2 a

Loi nhugn hoat dong 47,7 4674 -63% Mc dil san lugng tigu thy gidm -25% YoY, LNST khong d6i do Q3 dat két qua vugt

EBIT 4521 4497,4 -5,3% N L L 4 . 4 PO ,
troi 273 ty dong — hoan thanh 66% ke hoach ndm vé LNST. Bieu nay la do 200 ty

EBITDA 703 9970 -2.7% dong Qc chénh I&ch giita thyc té va ké hoach (vui long xem bao cdo trudc dé biét

Lgi nhuan trudc thué 4362 4458  -22% 90% thénﬁ iy gla iy : g

Lgi nhuan rong 4127 4221 -2,2% 89% '

Lgi nhuén rong thudc vé

PSRN 412,7 4221 -2,2%
c0 dong cong ty me
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Trién vong 2022 ctia NT2: Loi nhuén ky vong di ngang do gia khi cao

Biéu dd 23: Gia CGM va Qc udc tinh tang dé duy tri lgi nhuan 6n dinh

NTZ's FY21 EBITDA NT2's FY22 EBITDA
1,600 1,600 S
698 1,422 .
1,400 1,400
1,200 1,200
1,000 1,000
103 10 0 0
800 700 § 3 13 7213 800 710 5 7270
600 -87 600 -98
400 400
200 200
0 0
. . . . A A .
¢ & F &g FELeE ¢ & §F & & & EE
& & & & & & & §F & & & &
& & &
& < & N

Nguon: Cng ty, SSI Research

Bang 24: Dy bao Ilgi
nhuan cia NT2
Téng san lugng (triéu

Ghi chi/ Gia dinh

Vi diéu kién thay van kém thuan loi va nhu cau dién toan quoc udc tinh

kWh) N I A I phuc hdi vao nam 2022, ting truang tdng san Iugng va san Iugng hgp dong
%yoy 0,0% -18,2% -15,8% 12,0% (Qc) udc tinh cai thién.

PPA 3.795 3.725 3.150 3.600 e Do giakhitang, ky vong san lugng hop dong Qc tang da dé duy tri loi nhuan
VCGM 980 178 135 79 NT2 di ngang trong 2022-, )

Gia ban trung binh e Do gid béan tdng va Igi thé canh tranh gidm, ching t6i cho rang séan lugng
(VND/KWh) ’ 1.546 1.558 1.790 1817 pan trén thi truong phat dién canh tranh cia NT2 & mitc khong déng k.
Gia CGM 1.250 1.013 1.013 1.187 Ngoai ra, NT2 da tra hét ng ngan hang nén khong cén ting san luong tiéu
%yoy — thay doi gid CGM 0) 0% 17.2% t[]u (ddc bietJa ssln _qung CGM) dé dam bao tién do tra ng. Ching t6i cho
Doanh thu (trigu ddng) ~ 7.382.849 6.082.293 5.879.314 6.684.472  rang daylayeutoho tro cho NT2. o

%yoy -3,7% -17,6% -3.3% 137% ° théng 100ty d.qng. I0t§/1gié gi’ai dogn 2015-2020 ¢4 thé bu dap trong 2022
Loinhuan gop (triéu ddng) ~ 974.399  894.898 700320  710.061 nho EVN, theo gia dinh ciia chung toi.

%bién LN gop 12,7% 14,7% 11,9% 10,6%

Chi phi lai vay -87.817 -38.282 -5.509 0

LNTT 797.388 663.402 720.884 721.207

LNST 754171 625.370 684.839 690.847

%yoy -3,6% -17,1% 95% 09%

Ngubn: Cng ty, SSI Research

Tom tat dinh gia NT2

Bang 25: Dinh gia theo DCF (triéu dong)
EBIT 727.207 718.976 737.242 661.663 681.743
Thué TNDN (%) 5,0% 5,0% 10,0% 10,0% 10,0%
Cong: Khau hao 694.336 692.183 692.183 692.183 692.183
Trit: CAPEX 0 0 0 0 0
Trut: Thay d6i von luu dong 31.708 1.915 1.565 1.131 1141
Dong tién tu do 1.353.475 1.373.295 1.354.135 1.286.547 1.304.608
Gia tri cudi 8.257.013
Gia tri hién tai 1.202.471 1.089.357 959.070 813.572 736.601
Gia tri hién tai cua gia tri cudi 4.662.033
Téng gié tri doanh nghiép 9.899.610
Von CSH 9.899.610
Gia muc tiéu (VND) 34.388
chiét khéu 20% do gia than va Qc bién déng , 28.657
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Bang 26: Tom tit dinh gia ﬁ: MIC rytrong  Gia dinh

DCF 28,657  40% « Chung t6i ap dung ty trong thap hon cho phuang phap chiét khau dong tién do san
EV/EBITDA 30,157  60% Iugng va gia than bién dong.

Gia muc tiéu 29,600 o Gia myc tiéu 1 ndm tuong tng EV/EBITDA 2022 |4 6x, thip han 33% so véi cac cong
%tang gia 9.5% ty trong khu vifc. Bién EBITDA 2022 ciia NT2 (21,3%), thdp hon 21% s0 v6i céc cong
Ty sut cd titc 2022 8.5% ty trong khu vic (27%), nhung cao hon 15% S0 v@i QTP va HND. Tuy nhién, Finh hinh
Tong mifc sinh loi 18% hién tai gia khi & mutc cao va Igi nhuan NT2 bién dong theo san Iugng hgp dong (Qc)

do d6 ching t6i cho ring muc EV/EBITDA & mifc 6x 1a hop 1.

Phan tich cac kich ban cia NT2 theo gia than, gia CGM va san Iugng hop dong (Qc)

Theo phan tich kich ban gia khi va Qc cua chung t6i, 1gi nhuan va gia muc tiéu cua NT2 kha bién dong. Gia khi ting khién cac nha may
dién khi (nhu NT2) kém canh tranh trén thj trudng phat dién canh tranh (CGM).

Bang 27: Phan tich cac kich ban ciia NT2 theo gia than, gia CGM va san lugng hop dong (Qc)

TP scenarios Gas price (USD/mbtu) FY22 NPAT scenarios Gas price (USD/mbtu)

ERT) 525,125
562,378 X
600,391 530,278 366,682 138,815

639,180 569,068 405,471 177,605

678,761 608,648 445,052 217,185 30,218
719,150 649,037 485,441 257,574 70,607
760,363 690,250 526,653 298,787 111,819
801,576 731,463 567,866 340,000 153,032
843,613 773,500 609,903 382,037 195,069
886,490 816,378 652,781 424,915 237,947
930,226 860,113 696,517 468,650 281,683
974,836 904,723 741,127 513,260 326,293
1,020,338 950,226 786,629 558,763 371,795

996,638 833,041 605,175 418,207

1,043,979 880,382 652,516 465,548

Nguon: SSI Research
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo cdo nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.
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