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Building on principles

(UpCOM: HND)
Trién Vong Thuan Loi

Téng quan céng ty

CTCP Nhiét Dién Hai Phong (UpCOM: HND) hién dang van hanh hai nha may nhiét
dién than, vai téng c6ng sudt lap dat 1,200MW, dat tai Hai Phong. Hai nha may dién
dugc duavao hoat dong tir ndm 2011 va 2014, vai tdng mdrc dau tu 24 nghin ty VND,
Bao cdo cong ty va dat muc tiéu moi nam s& san xudt 7.2 ty kWh cung cdp cho ludi dién quéc gia.
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Tién ich

Tiéu diém dau tu

Hai nha may cda HND da di vao hoat déng dugc 6 nam va 9 nam, quang thai gian ly
(Lan dau) tudng ma nha may van con di mai dé van hanh tron tru, hiéu qua trong it nhat 5
nam tiép theo, ddng thai cling du 1au dé cong ty tra xong phan 16n cac khoan ng.

Gia muctiéu (12T, VND) Theo du phéng clia chiing t6i, thiéu hut ngudn cung trong nganh dién sé kéo dai
trong it nhat 3 ndm t&i. Day sé la yéu t6 ho trg chinh cho cac cong ty phat dién nhu
Gia hién tai (VND) HND trong trung han.

HND c6 dong tién 6n dinh, va tinh hinh tai chinh lanh manh. Day la két qua clia qua
trinh gidm don bdy méat nhiéu nam lién cha céng ty. Cung vGi dac diém an
toan/phong thd cda nganh dién, khién cdng ty dac biét hap dan trong giai doan kinh
Loi nhuan HDKD (20F, ty VND) 1,851 té day bat 6n nhu hién nay.

Loi nhuan HBKD thj truding (20F, ty VND) 952

Loi nhuan ky vong

Chung t6i du phong HND sé tra hét toan b du ng trong vong 3 nam tdi, va bat dau

Tang trudng EPS (20F, %) 15% tang co tdre tir 750VND/cp (tuwong duong mirc Igi sudt 5.4%), 1én 1,500VND/cp (tuong
Tang trudng EPS thi trudng (20F, %) 9.5 duong murc Igi suat 10.9%) trong nam 2021, va 2,000VND/cp (tuong duong mdrc Igi
P/E (20F, ) 5.7 suat 14.5%) tir sau nam 2023 tr& di.

P/E thi truding (20F, X) 1

Cac ho thly dién trén toan quoc du kién sé ti€p tuc thi€u nudc cho dén hét nira dau

Vhndex 662 2020. Sy sut gidm san lugng dién cla cac nha may thay dién trong thai gian trén,
Vén héa (ty VND) 6,900 thay vi giip cac nha may nhiét dién nhu HND tang san lugng, c6 thé chi da dé bu
C6 phiéu dang Iuu hanh (triéu) 500 dap lvgng nhu cau gidm st do dai dich COVID-19.
Ty I& tu do chuyén nhugng (%) 100.0 .. )
Ti16 s hitu nuée ngoai (%) 00 Rui ro dau tu
Hé s6 Beta (12T) 05 Dai dich COVID-19 c6 thé sé& kich hoat mot cudc suy thodi ma nhiéu ndm sau nén
Thép nhét 52 tuan (VND) 9,800 kinh t€ mai c6 thé hdi phuc hoan toan, 1am cham lai téc d6 tang trudng nhu cau sir
Cao nhat 52 tuan (VND) 18,000 dung dién. Tuy nhién, theo quan di€ém cda ching t6i, nganh san xuét dién 1a mét
trong nhirng nganh it chiu dnh hudng nhét tur dai dich COVID-19.
(%) ™ 6M 12M
Tuyét dGi 174 68 380 HND, cling nhu nhirng cdng ty san xuat dién khac & Viet Nam, déu cé tiém nang tang
Tuong d6i 76 264 710 trudng gidi han do cdng suét thiét ké gan nhu c6 dinh, rat khé mé& rong san xuét, va
bién Igi nhuan cling gan nhu ¢6 dinh. Hiéu sudt hoat dong cla HND c6 thé s& dat
o - T dinh trong 1 hodc 2 nam t&i, tuy nhién sau d6 sé khéng con du dia dé tang trudng.
o Wf\r Moo Mine r'“f ﬁﬂ"-.\ Khuyén nghi ’
1 Dva trén nhirng luan diém dau tu trén, ching t6i dua ra danh gia lan dau cho HND
“"""’"““’M\ v&i khuyén nghj Mua, va gia muc tiéu 22,200VND, cao han 48% so vdi gia thj trudng.
A
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[Tién ich] FY (Deq) FY2015 FY2016 FY2017 Fy2018 FY2019  FY2020F
Doanh thu (ty VND) 9111 9157 9095 9527 11,301 11,995
I;Zg;%ugze;z e Lo nhun HBKD (ty VND) 1485 1,251 1548 1423 1,603 1,851
: : Bién lgf nhuan HDKD (tf VND) 16% 14% 17% 15% 14% 15%
Tung.nd@miraeasset.com.vn ) R
Lo nhuén sau thué (&) VND) 392 287 3% 425 1173 1,343
EPS (VND) 700 500 664 768 2110 2,416
ROE (%) 81%  61%  76%  75%  189% 19.0%
PE) N/A 230 196 130 6.4 57
P/B(X) N/A 12 13 09 11 1.0
Lof sust tir ¢6 turc (%) NA  43%  50%  75%  56% 5.4%

Ngubdn: HND, MAS Vietnam Research estimates

PLEASE SEE ANALYST CERTIHCATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THEEND OF REPORT.
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Trién vong nganh tich cuc

Chung t6i du phéng nhu cau tiéu thy dién sé tang trudng trung binh 9.7%/nam trong vong 3
ndm tdi, trong khi tdng trudng cdng sudt 13p dat chi dat trung binh 6.9%/n3m. Digu nay dan
t&i kha nang thiéu hut nguén cung trong nhirng nam tGi dang ngay mét ré rang hon.

Hinh 1:  Tang trudng nhu ciu tiéu thy dién va ting trudng cdng suét 13p dat

17.2%
140 . 3.6% 13.1% 13,0%

0.7 18% 10.8%

'ﬁA 1:5% 9.7% 9.7% 9.7% 9.7%
y 11.4%11.4% 8.9% 0.5%
9.1% 9.3% 9.8%
3 . 8.1% 7.9%
% na 7.6% ¥

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F

=== Growth in Installed Capacity Growth in Electricity Sale

Nguén: MolT, EVN, MAS Vietnam Research

Hinh 2: San lugng thuong pham va hiéu suét hoat dong tir ndm 2015
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Ngudn: Company, ERAV, MAS Vietnam Research

DE bu dap cho su chénh |éch trén, EVN sé& phai: 1) Tang cudng huy dong cdng suét du thira
clia cdc nha may phat dién cl; 2) Tang nhap khau dién tir Lao, Trung Qudc; 3) Huy dong may
phét diesel (cé chi phi dat nhat trong cac loai ngudn phat dién) . HND sé& hudng lgi truc tiép
tlr xu hudng nay do 2 nha may hién tai van chua hoat ddng hét cdng sudt (Hinh 2). Theo du
phéng ma chang t6i cho 1a than trong, hiéu sudt hoat ddng clia HND c6 thé dat mirc 85%
trong 3 nam tai.

DE dé hinh dung vé murc d6 thi€u hut dién, Hinh 3 thé hién udc tinh ctia EVN cho san lugng
du kién phdi huy dong tlr mady phat diesel va san lugng con thiéu hut. DEn nam 2023 san
lugng thi€u hut sé& I1én dinh diém, dat 15 ty kwh, trong khi tdng nhu cau tiéu thy dién ndm
2019 dat 213 ty kWh va du kién dat 308 ty kWh trong ndm 2023.

Mirae Asset Securities (Vietnam) LLC 2
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Hinh 3: Udc tinh sdn lugng dién tir may phat diesel va san lugng con thiéu hut
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Ngudn: MolT, EVN, MAS Vietnam Research

Hién tugng El Nino trong nam 2019 khién cac ho thuy dién trén toan quéc khéng tich trir da
nudc vao cudi nam 2019, dan dén sang nira dau 2020, cadc nha may thay dién khong cé du
lugng nudc dé phat dién. Tuy nhién, sy sut gidm san lugng cla cac nha may thay dién, thay
Vi c6 thé gilp cac nha may nhiét dién nhu HND ting san lugng, c6 thé sé& chi gitp bu dap
phan nhu cau sut gidm do dai dich COVID-19.

Tinh hinh tai chinh lanh manh

Sau qua trinh gidm ng vay kéo dai 8 nam, gio ddy HND dang tan hudng moét nén tang tai
chinh tuong d6i virng chac. Trong giai doan 2012-2019, HND d3a gidm du ng tir 13.8 nghin ty
VND xuéng 5.4 nghin ty VND. Ciing trong khodng thai gian trén, ti [& ng trén von chid s& hiru
gidm tir 2.9 xu6ng 0.9, déng thai hé s6 kha nang thanh toan 3i vay (EBIT/chi phi 1ai vay) tang
tr2.9 1én 4.2.

Hinh 4: T8ng du' ng'va chi phi li vay clia HND qua cac nam
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Ngudn: Company financial report, MAS Vietnam Research

Mirae Asset Securities (Vietnam) LLC 3
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Bang 1: Mot s6 chi s tai chinh ctia HND

2013 2014 2015

SOLVENCY
Total debt/equity 2.6 2.5 2.6 2.4 1.8 1.3 0.9 0.5
Total debt/total capital 0.7 0.7 0.7 0.7 0.6 0.6 0.5 0.3
Total debt/total assets 0.7 0.7 0.7 0.7 0.6 0.5 0.4 0.3
Interest coverage 23 1.8 1.8 1.7 2.5 2.8 4.2 5.5
LIQUIDITY
Current ratio 0.3 0.6 0.7 0.7 0.9 1.1 1.2 1.7
Quick ratio 0.2 0.4 0.5 0.5 0.7 1.0 1.0 1.5
Cash ratio 0.0 0.0 0.0 0.2 0.0 0.3 0.3 0.3
Cash conversion cycle -108days 15days 59days 55days 66days 79days 72days 78 days

+Days of inventory outstanding 38days 26days 26days 26days 33days 25days 18days 22 days
+Days receivables outstanding 48 days 37days 58days 57days 60days 73days 69days 71days

-Days payables outstanding 194days 49days 26days 28days 26days 19days 15days 16 days
EFFICIENCY
Receivable turnover 7.6 9.8 6.3 6.4 6.1 5.0 5.3 5.1
Inventory turnover 9.6 14.1 14.0 14.0 11.2 14.8 20.0 16.3
Payable turnover 1.9 7.5 14.3 12.9 13.8 19.7 24.9 23.4
Working capital turnover -2 -4 -8 -9 -16 155 21 12
Fixed assets turnover 0.5 0.5 0.6 0.6 0.7 0.9 1.3 1.7
Total assets turnover 0.2 0.4 0.5 0.5 0.6 0.7 0.9 1.0
DUPONT ANALYSIS
Tax burden ratio (net income/EBT) 100% 100% 100% 95% 94% 95% 94% 95%
Interest burden (EBT/EBIT) 26% 23% 26% 24% 27% 32% 77% 76%
Operating profit margin (EBIT/sales) 27% 17% 16% 14% 17% 15% 14% 15%
Asset Turnover (sales/assets) 18% 40% 48% 54% 60% 69% 89% 101%
Equity multiplier (assets/equity) 388% 370% 389% 363% 292% 242% 204% 168%
Return on equity (ROE) 5.1% 5.9% 8.1% 6.1% 7.6% 7.5% 18.9% 19.0%

Ngubn: BCTC cdng ty, MAS Vietnam Research

Mirae Asset Securities (Vietnam) LLC 4
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Hoat déng kinh doanh an toan va 6n dinh

Nganh san xuét dién dugc danh gia la nganh tuong déi an toan va én dinh. Trong 20 nam tr&
lai day, san lugng dién cda Vietnam chua bao gid tang trudng dudi 8%/nam, ngay ca trong
hai cudc khiing hodng ( bong béng dotcom va khding khoang tai chinh).

Hinh 5: S&n lugng dién Vietnam trong 20 ndm gan day
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Nguén: EVN, MAS Vietnam Research

Ngoai ra, gid ban 1é dién binh quén, tinh theo VND, cling lién tuc tang trong cing khoang thai
gian, bao gom ca hai cudc khung hodng. Mac du HND sé& khong dugc dugc hudng lgi truc
ti€p tlr tang gia dién ban I&. Hau hét san lugng clla HND dugc ban cho EVN théng qua hop
déng PPA, véi bién lgi nhuan gan nhu ¢ dinh, d6i lai, hau hét cac rdi ro tir bi€én dong trong
chi phi san xuét dugc ddy sang cho EVN. San lugng ban theo hgp dong PPA dugc quyét dinh
m&i ndm, thudng s& nam trong khodng 80% téng san lugng.

Hinh 6: Gia bén 1é dién binh quan
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Nguén: MolT, EVN, MAS Vietnam Research
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Phan san lugng con lai dugc HND ban trén thi trudng phéat dién canh tranh (CGM), nai gia
ban s& phu thudc vao cung cau. HND c6 thé cai thién san lugng cling nhu bién Igi nhuan tir
CGM, trong trudng hgp thi€u hut dién. Tuy nhién, sy cai thién cting c6 gidi han, do gia tran
trén CGM bi khéng ché bdi Cuc diéu tiét dién luc (ERAV).

Hinh 7: Gia tran SMP tir ndm 2014
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Nguon: ERAV, EVN, MAS Vietnam Research

Gid CGM hodc FMP = SMP + CAN.
= SMP: Gid déu duoc khdp trén CGM
= CAN: Phan duoc trd thém dé dam bdo nha mady mdi tot nhdt trong nam co thé hoa vén.
CAN trong nam 2019 Ia 104-189VND/kWh, trong nam 2020 la 40-80VND

Du kién sé sém tang co tlrc

Nhin vao cac cong ty cing nganh v&i HND nhu PPC va NT2, ching téi thdy mdt mau hinh
chung 1a cac cdng ty trén bat dau tang c8 tdrc sau khi trd gan hét ng.

Do d6, ching tdi du phong HND sé trd hét toan bd du ng trong vong 3 nam tdi, va bat dau
tang ¢6 tirc tir 750VND/cp (twong duong 5.4% lgi sudt tir ¢8 trc), 1én 1,500VND/cp (tuong
duong 10.9% Igi sudt tir ¢8 tirc) trong nadm 2021, va 2,000VND/cp (tuong duong 14.5% lgi suat
tr ¢6 tire) tir sau ndm 2023 trd di.

Day la 13 khodn ¢ tirc tuang déi hdp dan, tuy nhién, van sé cé rdiro cong ty 1ap ké hoach dau
tu nang cdp hodc ma& rong nha may, dan dén k& hoach cd tirc c6 thé thay déi. Hién nay, dé
dau tuw m&i mot nha may dién than mdi vgi cong sudt téi thi€u 600MW s& can khodng 20 nghin
ty VND, néu HND c6 quyét tdm va san sang huy déng bang ng vay khoang 70%-80% téng murc
d3au tu thi k& hoach c6 tirc sé thay déi dang ké so vdi du phdng clia ching toi.

Mirae Asset Securities (Vietnam) LLC 6
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Pinh gia

Chung téi xac dinh gia tri hgp ly cho HND dua trén 2 phuong phap: Phuong phap so sanh va
chiét khau dong tién.

Ngoai ra chuing téi chiét khdu thém 10% do ¢6 phiéu c6 thanh khoan tuong déi thap.

Bang 2: Két qua dinh gia

Phuong phéap Gia hop ly Ti trong

Discounted cash flow

FCFE 30,102 30% 9,031
Relative valuation

PE 15,464 35% 5413
EV/EBITDA 29,222 35% 10,228
Gia hgp ly binh quan 24,671
Discount 70%
Gia muc tiéu 22,204

Pinh gia theo phuong phép so sénh

Chung toi st dung dit liéu ngay 30 Thang 3, 2020, sau khi thj trugng chirng khoan toan thé
gigi vira trdi qua mét dot gidm manh, do dé cac chi s vé dinh gia da phan anh mét phan rai
ro t&r COVID-19

Tén cdng ty

Vén héa (nghin ty VND)

EV/EBITDA

1 China Longyuan Power Group Cor 103.1 6.4 6.4 0.6
2 Jiangsu Guoxin Corp Ltd 81.6 6.5 7.2 0.9
3 Huadian Fuxin Energy Corp Ltd 33.0 7.6 3.9 0.4
4 Beijing Jingneng Clean Energy 28.6 4.5 3.6 0.4
5 First Gen Corp 27.5 3.6 4.4 0.6
6 JSW Energy Ltd 221 4.4 7.1 0.6
7 Malakoff Corp Bhd 21.7 5.4 14.5 0.6
8 PetroVietnam Power Corp 16.4 4.2 5.4 0.6
9 Hub Power Co Ltd/The 11.8 53 3.2 1.3
10 AC Energy Philippines Inc 7.0 7.3 12.5 1.5
11 Pha Lai Thermal Power JSC 6.8 5 6.5 1.1
12 gg\t];z:/ietnam Nhon Trach 2 47 37 6.4 11
Trung binh 53 6.8 0.8
Trung Vj 5.2 6.4 0.6
Hai Phong Thermal Power |SC 6.8 3.6 6.6 11
Béni 4 Két iué dinh iié theo ihu’dni ihéi sosanh
(ty VND) EBITDA fw2020 EPS fw2020
3,734 2416
Trung vi 5.2 6.4
Gia tri doanh nghiép 19,230
-Téng ng 5,398
+ Tién & twang duong tién 779
Gid tri c6 phan 14,611
SLCPDLH (triéu) 500
Gia tri hop ly/cp (VND) 29,222 15,464
7
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Discounted cash flow (DCF)

Chung t6i 4p dung murc ting trudng 6n dinh -7% cho giai doan sau 2025 dé phan anh 2 dac
diém clia nha may nhiét dién: Mirc hiéu suat hoat déng s& gidm theo thdi gian, va vong ddi
cia mét nha may kéo dai khodng 30 nam.

Bang 5: FCFE forecast and valuation
Discounted cash flow method

(ty VND) 2020F 2021F 2022F 2023F 2024F 2025F
Loi nhuén sau thué 1,343 1,378 1,419 1,769 1,896 1,609
+ Khau hao 1,883 1,890 1,913 1,270 888 911
- Thay d&i vén luu déng 529 523 217 335 337 -46
- dau tu tscd 274 285 296 308 402 418
+Vay ngrong -1,743 -1,448 -959 -823 -424 0
Egﬂ?:éi:;u do cla chii s§ 680 1,012 1859 1572 1621 2,147
Chi phivén 8.1%
Gié tri hién tai cta FCFE (1) 6,691
Tang trudng sau 2025 7%
Pinh gia cdng ty 2025 (TV) 13,224
Gia trj hién tai cdia TV (2) 8,449
Gia tri doanh nghiép (1+2) 15,140
SLCPPLH (triéu) 500
Gia trj hop ly/cp (VND) 30,279

Mirae Asset Securities (Vietnam) LLC 8
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CTCP Nhiét Dién Hai Phong (HND VN/BUY/TP: VND22,200)

Béao céo két qua kinh doanh (Tém tit)

CTCP Nhiét bién Hai Phong

Bang can d6i ké& todn (Tém tat)

VNDbn 2019  2020F 2021F 2022F VNDbn 2019  2020F 2021F  2022F
Doanh thu 11,301 11,995 12,010 12,249 Tai san ngén han 3,655 4,438 5090 6,301
Gié von hang béan (9,545) (9,953) (10,182) (10,552) Tién va tuong duong tién 779 826 827 844
Loi nhuén gép 1,756 2,042 1,828 1,697 Cac khoan phai thu 2,278 2,418 2,421 2,469
Chi phf ban hang & quan ly (153) (190) (193) (198) Hang ton kho 598 623 638 661
Lgi nhuén tir HDSXKD (Adj) 1,603 1,851 1,635 1,498 Khac 1 1 1 1
Lgi nhuén tir HBSXKD 1,603 1,851 1,635 1,498 Tai san dai han 9,008 7,399 5795 4,178
Non-Operating Profit (361) (438) (184) (5) Dau tu vao cty lién két 1 0 0 0
Lai rong tlr hoat dong tai chinh (363) (438) (184) (5) Tai sdn htru hinh 8,559 6,950 5346 3,729
Lai rong tir dau tu céng ty lién két 0 0 0 0 Tai sdn v hinh 1 1 1 0
Lgi nhuéan trudc thué 1,242 1,414 1,451 1,494 T8ng tai sén 12,664 11,837 10,884 10,479
Thué TNDN (70) (71) (73) (75) Ng¢ ngén han 2937 2,622 2,118 1,988
Cac khodn phai tra 413 438 439 447
Nog vay ngén han 1,870 1,489 984 831
L¢i nhuén sau thué 1,173 1,343 1,378 1,419 Khac 682 812 887 978
Thudc vé c8 ddng cong ty me 1,173 1,343 1,378 1,419 No dai han 3,527 2,165 1,223 416
Lgi ich c6 ddng khong kiém soat 0 0 0 0 Ng vay dai han 3,527 2,165 1,223 416
Khac 0 0 0 0
Ng phéi tra 6,464 4,787 3,340 2,403
Thudc vé cd cty me 6,199 7,050 7,544 8,075
EBITDA 3,391 3,734 3,525 3,412 Von diéu lé 5,000 5,000 5,000 5,000
FCFE 693 680 1,012 1,859 Thang du von 197 197 197 197
Bién EBITDA (%) 30.0%  31.1% 29.3% 27.9% Loi nhuéan gitr lai 939 1,790 2,284 2,815
Bién i tir HDSXKD (%) 14.2%  15.4% 13.6% 12.2% Loi ich cd khdng kiém soat 0 0 0 0
Bién Igi nhuan rong (%) 10.4%  11.2% 11.5% 11.6% V&n cha s& hitu 6,199 7,050 7,544 8,075
Bao cdo dong tién (Tém tat) Dy phéng/Pinh gia (Tém tat)
VNDbn 2019  2020F 2021F 2022F VNDbn 2019  2020F 2021F  2022F
Dong tién tir hd kinh doanh 2,498 3,009 3,118 3,146 P/E (x) 6.4 5.7 5.6 5.4
Loi huéan rong 1,242 1,414 1,451 1,494 P/FCFE (x) 9.7 10.1 6.8 37
Thu nhap va chi phi khéng bang tién 14 316 130 89 P/B (x) 1.1 1.0 0.9 0.9
Khau hao 1,788 1,883 1,890 1,913 EV/EBITDA (x) 3.4 2.5 2.0 1.5
Khac (160)  (326) (271) (251) EPS (VND) 2,110 2,416 2,480 2,553
Thay d6i vén luu ddng 346 119 16 55 FCFEPS (VND) 1,386 1,360 2,024 3,719
Thay d6i cac khoan phai thu 311 140 3 48 BPS (VND) 12,398 14,100 15,088 16,151
Thay d8i hang tén kho 241 26 14 23 DPS (VND) 750 750 1,500 1,500
Thay d8i cac khoan phai tra 206 46 1 16 Ti 18 tra c6 tirc (%) 32% 28% 54% 53%
Loi sudt tr c6 turc (%) 6% 5% 1% 1%
Dong tién tir hd dau tu (30) (843) (919) (1,420) Tang trudng doanh thu (%) 19% 6% 0% 2%
Net Capex (30) (274) (285) (296) Téng trudng EBITDA (%) 3% 10% -6% -3%
Cho vay rong 0 (569) (634)  (1,124) Tang trudng In tir HDKD(%) 13% 15% -12% -8%
Pau tu rong 0 0 0 0 Tang trudng EPS (%) 175% 15% 3% 3%
V/q khoan phai thu (x) 53 5.1 5.0 5.0
Dong tién tir hd tai chinh (2,383) (2,118) (2,198)  (1,709) V/q hang tén kho (x) 20.0 16.3 16.1 16.3
Vay ng rong (1,854) (1,743)  (1,448) (959) V/q khoan phai tra (x) 24.9 23.4 23.2 23.8
Phat hanh ¢ phiéu 0 0 0 0 ROA (%) 9% 1% 13% 14%
Tra 8 tic (528)  (375) (750) (750) ROE (%) 19% 19% 18% 18%
ROIC (%) 22% 26% 26% 24%
Tang/gidm ti&n mat trong ky 86 48 1 16 No phai trd/VCSH (%) 104% 68% 44% 30%
S6 du dau ky 692 779 826 827 Hé s6 thanh todn ngan han 124% 169% 240% 317%
S6 du cudi ky 779 826 827 844 No rong/VCSH (%) 75% 32% 2% -24%
Dong tién tir hd kinh doanh 2,498 3,009 3,118 3,146 Hé s6 thanh toan i vay (x) 419%  549% 719% 1079%
Mirae Asset Securities (Vietnam) LLC 9
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APPENDIX 1

Important Disclosures & Disclaimers
Lich str khuyén nghj va gia muc tiéu

Company (Code) Date Rating Target Price 25 (Price '000 VND) Price Buy22.2
Hai Phong Thermal Power JSC (HND VN) 04/06/20 Mua VND22,200 —
20
15 13.8
10
5 P : P
> 0 L > [e)]) = > o0 L > o =
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Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (a), Trading Buy (H), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as
research analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject
securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam)
LLC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage,
and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the
Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised
the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall
firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and
private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of
interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member
of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied,
as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Viethamese language
report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives,
financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments
referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance
is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors,
officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase
or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
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Two International Finance Centre

8 Finance Street, Central Hong Kong
China

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building Vila Olimpia
Sao Paulo - SP 04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01
Singapore 049909

JI.Jend. Sudirman, Kav. 52-53 Jakarta Selatan 12190Republic of Singapore

Indonesia
Tel: 62-21-515-3281

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7% Floor, Le Meridien Building 3C Ton Duc Thang Street
District 1, Ben Nghe Ward, Ho Chi Minh City
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Tel: 84-8-3910-2222 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District

Beijing 100022
China
Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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