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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 19.912
Gié thj trwudng (02/8/2023) 14.876

Lgi nhuan ky vong 33,9%
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Ma giao dich: HND Reuters: HND.HNO Bloomberg: HND VN Equity

El Nino tré lai, dinh gia hap dan

Trong bao céo 1an nay, ching t6i sé cap nhat: (1) KQKD Q2.23; va (2) dw phong
KQKD cho n&m 2023; va (3) mét sé thong tin khac.

Loi nhuan Q2.23 sut giam manh y/y. HND gan day da cong bd bao céo tai chinh
Q2.23: Doanh thu thuan ting trudng manh 26% yly, dat mic 3.366 ty, tuy nhién
LNST chirng kién sy sut gidm 35% yly, dat mirc 181 ty. Bién lgi nhuan gop sut

giam manh y/y la nguyén nhéan chinh.

Dw phong KQKD 2023. Chang téi dw phong doanh thu thuan va LNST cGa HND
trong nam 2023 1an lwot dat mirc 11.494 ty dong (+9% yly) va 539 ty dong (-1%
yly). San lwong dién thwong phdm nam 2023 dat mirc 6.402 triéu kWh (+5% yly),
trong dé Qc duwgc giao dat mirc 5.154 triéu kWh.

HND sé hoan thanh nghia vu ngr vay vao nam 2024, giup tang hiéu qua hoat
déng, giam ap lwc lai vay va rai ro chénh Iéch ty gia cho Céng ty. Ngoai ra, HND
ciing sé& hoan thanh nghia vu khau hao cac hang muc thiét bi may méc vao
nam 2026, gidp Cong ty gidm khodng 460 ty chi phi san xuét hang ndm va cai
thién bién loi nhuan. Ngoai ra, dong tién tir hoat déng kinh doanh cia HND trung
binh dat m&rc 1,3 — 1,5 nghin ty/nam, hira hen kha nang Céng ty chi tra cb tirc cho
céc cb dong co thé gia tang manh mé trong nhibng nam t&i. Chang t6i ky vong
HND sé chi tra cb tirc ndm 2023-24 |an lwot & mirc 10% va 13% ménh gid, twong

dwong suét co tirc 6,7% - 8,7%.

Khuyén nghi dau tw. M&c du con gép mdt chat khé khan trong ngén han & tinh
hinh cung (rng than cho san xuét dién, chang téi van wa thich HND trong dai han
nho: (1) tdng trwdng nhu cau tiéu thu dién dy kién khodng 7-9%/nam trong cac
nam tiép theo, dac biét khi mién Bac g&p rdi ro thiéu dién tr nay dén 2025; (2)
HND sé& hoan thanh nghia vu no vay vao 2024 va nghia vu khau hao cac hang
muc chinh vao nam 2026, gilp cai thién hiéu qua hoat dong cho Doanh nghiép,
ddng théi hiva hen mire ¢b tire chi trd cho cb dong ty 1é cao trong thdi gian téi; va
(3) Coéng ty dang giao dich & m&c dinh gia ré. BVSC duy tri khuyén nghi
OUTPERFORM cho HND, m&c gia muc tiéu 1a 19.912 déng/cp (tiém nang ting
gia 33,9%).
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Loii nhuan Q2.23 sut giam manh yly

HND gan day da cong bd bao céo tai chinh Q2.23: Doanh thu thuan tang trwéng manh 26%
yly, dat mirc 3.366 ty, tuy nhién LNST ching kién s sut gidm 35% yly, dat mrc 181 ty. Bién

Igi nhuan gbp sut gidam manh y/y la nguyén nhan chinh.

Ldy ké 6T.23, HND ghi nhan doanh thu thuan va LNST Ian lwot dat 5.938 ty (+14% yly) va 191
ty (-64% yly), hoan thanh 45%/34% ké hoach DTT/LNST n&dm 2023.

Bang 1: KQKD Q2/23 va 6T/23 ctia HND: Tém tét

Pon vi: ty dong Q2.23 Q2.22 6T.23 6T.22
Doanh thu thuan 3.366 2.664 +35% 5.938 5.203 +14%
Lei nhuan rong 181 280 -26% 191 538 -64%

Ngudn: D& liéu Céng ty, BVSC wéc tinh

San lweng dién dworc huy dong & mirc cao...
Doanh thu Q2.23 tang trwéng 26% yly, nho:

=  Sanlwong dién thwong phdm Q2.23 dat mirc 1.839 triéu kWh (+14% yly), do tinh hinh
thdy van kém thuan loi ké tr d4u mua he 2023.

= Chi phi nguyén vat liéu dau vao nhw than va dau duy tri & mat bang cao. Déi v&i sén
lwong theo hop déng (Qc), HND dwoc chuyén gia NVL dau vao cho bén mua la EVN.

= Gia phat dién trén thj trwdng canh tranh (VCGM) tang manh yly.

... Tuy nhién, lgi nhuan sut giam manh yly
Bién loi nhuan gop trong ky thu hep yly, chi dat mirc 6,8% - kha thap khi so sanh véi mic
13,8% trong Q2.22:

= Chi phi nguyén vat liéu dau vao tdng manh 40% y/y, trong dé chi phi bién déi/kwh c6
sy gia tang 21% y/y. Diéu nay la do gia than dau vao tang rat manh khi ty 1& than tron
cao hon nhiéu so v&i cung ky ndm 2022. Trong khi d6, ty & san lwong theo hop déng
Qc trong nam 2023 giam xudng murc 75% (so v&i mirc 80% & cac nam truac). Doi véi
phan san lwong ngoai Qc, chi phi bién ddi tdng khéng dwoc bu dap day da bdi gia
VCGM.

*  Suét hao nhiét & didu kién san xuét thwe té 1a 10.918 kJ/kWh — cao hon rat nhidu so
véi didu kien PPA la 10.339 kJ/kWh. Phan hao nhiét dv sé khéng dwoc thanh toan theo
co ché PPA.

= Trong Q2.22, HND d3 thyc hién gidn khau hao mét sé hang muc nha may, dan dén co
mot khoan hoan nhap chi phi khdu hao cho Q1.22, do vay chi phi khdu hao Q2.23 cao
hon 57 ty so v&i Q2.22.

= Chiphi nhan co6ng van hanh tang 21 ty so v&i cung ky.
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Bang 2: Xu hwéng BLN ctia HND

Bién gop (%) 10,0% 1,6% 14,5% 12,6% 13,8% 3,5% 1,9% 1,8% 6,8%
Bién EBIT (%) 8,6% 0,6% 13,6% 11,8% 12,8% 2,5% 0,1% 0,8% 6,1%
Bién LNTT (%) 7,5% 0,3% 12,3% 10,7% 11,1% 1,4% -0,3% 0,4% 5,7%

Nguédn: D liéu Céng ty, BVSC wéc tinh

Hinh 1-2: Gi4 ban trén thi trwéng canh tranh (VCGM) va xac suét tinh hinh thay van

Gia phat dién trén thi trwong canh tranh Xac suét tinh hinh thay van
(don vi: dong/kWh) (cap nhat thang 7/2023)
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Ngudn: D liéu Céng ty, BVSC wdéc tinh va téng hop

Dw phéng KQKD 2023

Chiing t6i du phéng doanh thu thuan va LNST cta HND trong ndm 2023 Ian lwot dat mic
11.494 ty déng (+9% yly) va 539 ty ddng (-1% yly). Mot sb gia dinh chinh:

= San lwong dién thwong phdm nam 2023 dat mac 6.402 triéu kWh (+5% yly) — twong
&ng véi hiéu suat 90%; trong d6 Qc dwoc giao dat mirc 5.154 triéu kWh. San lvong
dién wéc tinh chi hoan thanh 91% ké hoach nam do tinh hinh thiéu than nhirng thang
dau nam da gay anh hudng nghiém trong dén san lwong huy déng cia nha may, tuy
nhién van tang trwdng y/y nhé tinh hinh thdy van kém thuan Igi cho cac nha may thiy
dién.

»  Giathan dau vao trung binh ctia HND tang khoang 8% y/y, do Céng ty da phai st dung
ngudn than tréon 100% ké tlr gitbha ndm 2022 (nhirng thang dau nadm 2022 HND van
dwoc cung cap ngudn than ndi dia véi gia ré hon than trén khodng 30 — 40%). Ngoai
ra, ty 1& than HND tw nhap khau chiém khoang 15% téng nhu cau than cda Céng ty

trong nam. EVN sé chi thanh toan téi da theo mirc gia ban than ctia TKV va TCT Déng
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Bac — phan chénh gia con lai HND sé ty chi tra. Day ciing la nguyén nhan chinh khién
bién loi nhuan gdp suy gidm, do khéng dwoc bu ddp day du béi sw ting gia cla gia
phat dién canh tranh.

= Chi phi tai chinh dat mt&c 58 ty déng, gidm manh 113 ty déng so v&i ndm 2022, nhe (1)
dw no vay dai han cta HND lién tuc gidm trong cac ndm vira qua; va (2) dién bién ty gia
USD/VND 6n dinh hon trong ndm 2023.

Bang 3: Dw phong KQKD 2023 ctia HND: Tém tat

Pon vi: triéu dong

Doanh thu 10.511.191 11.493.636 +9%
- San luong dién thuong pham (triéu kWh) 6.097 6.402 5%
Leii nhuan gop 813.978 709.968 -13%
LNST 546.793 538.876 -1%

Nguén: Di¥ liéu Céng ty, BVSC wéc tinh va téng hop
M6t sé ndi dung khac

Theo Céng ty, HND da dwoc nhan bé sung 100 nghin tan than tir PPC, do té may 6 clia PPC
chwa hoat déng tré lai nhw k& hoach ban d&u. Ngoai ra, HND ciing dang gép rat chuan bi cac
bwéc mdi thu dé tién hanh nhap khau 500 nghin tan than vé bd sung cho hoat ddng san xuét

kinh doanh. Chung t6i s& cap nhat thém vé tién dd khi cé cac thdng tin méi.

Ké& hoach stra chiva I&n 2023: Pai tu T may 1 va trung tu Té may 3, bat diu dirng td may tir
dau Thang 8/23.

HND sé hoan thanh nghia vu ng’ vay vao nam 2024, gilp tang hiéu qua hoat dong, giam ap
Iwc 1ai vay va rai ro chénh léch ty gia cho Cong ty. Ngoai ra, HND ciing sé hoan thanh nghia
vu khau hao cac hang muc thiét bi may méc vao nam 2026, gip Cong ty giam khoang 460
ty chi phi s&n xuat hang ndm va cai thién bién loi nhuan. Ngoai ra, dong tién tr hoat dong kinh
doanh ctia HND trung binh dat m&c 1,3 — 1,5 nghin ty/nam, h&ra hen kha nang Coéng ty chi tra
cb tirc cho cac cb dong co thé gia tang manh mé trong nhivng nadm té&i. Ching tdi ky vong
HND s& chi tra cb tlrc ndm 2023-24 1an luvot &@ mirc 10% va 13% ménh gia, twong dwong suat
co trc 6,7% - 8,7%.
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Hinh 3-4: Tinh hinh ne vay va dw phéong chi phi khau hao cta HND

No vay tai chinh cuéi Q2.2023 Chi phi khau hao qua cac nam cua HND
(don vi: ty déng) (don vi: ty déng)
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Nguén: Di¥ liéu Céng ty, BVSC wéc tinh va téng hop

Duy tri khuyén nghi OUTPERFORM, v&i mirc gid muc tiéu méi 19.912 déng/cp

Mé&c du con g&p mét chat khé khan trong ngan han & tinh hinh cung ng than cho san xuét
dién, ching t6i van wa thich HND trong dai han nho: (1) tdng trwdng nhu cau tiéu thu dién dy
kién khoang 7-9%/nam trong cac nam tiép theo, dac biét khi mién Bac g&p rdi ro thiéu dién tir
nay dén 2025; (2) HND sé& hoan thanh nghia vu ng vay vao 2024 va nghia vu khau hao céac
hang muc chinh vao nam 2026, gitp cai thién hiéu qua hoat ddng cho Doanh nghiép, déng thoi
hra hen murc cb tirc chi trd cho cb dong ty |é cao trong thoi gian téi; va (3) Cong ty dang giao
dich & mdc dinh gia ré. BVSC duy tri khuyén nghi OUTPERFORM cho HND, mdc gia muc tiéu
maila 19.912 déng/cp (tiém nang ting gia 33,9%).

Chung t6i diéu chinh mirc gia muc tiéu xubng 19.912 ddng/cp (-27% so véi mirc gia muc tiéu
trong béo céo cap nhat vao Thang 1/2022), chi yéu do (1) ching téi ha dw bdo KQKD cho HND
trong cac nam tiép theo dé phan anh tinh hinh nguén cung than khéng n dinh; va (2) st dung

merc phan bu rdi ro than trong hon 13 9,47% tir mirc 7,81% trudc do.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty VND) 2020 2021 2022 2023F
Doanh thu thuan 10.900 9.027 10.511 11.494
Gia vén 8.988 8.370 9.697 10.784
Loi nhuén gop 1.912 656 814 710
Chi phi quan ly 120 98 117 115
Chi phi tai chinh 295 153 171 58
Loi nhuan sau thué 1.470 455 547 539
Bang can dbi ké toan

Pon vi (ty VND) 2020 2021 2022 2023F
Tién, khoan twong dwong tién 1.477 568 516 625
DPAau tw tai chinh ngan han 0 70 100 100
Khoan phai thu ngén han 1.972 1.766 2.314 2.531
Hang tén kho 745 560 405 461
Tai san cb dinh hivu hinh 6.785 5.526 4.605 3.664
Téng tai san 11.211 8.702 8.221 7.631
No vay ngén han 1.440 820 785 569
No vay dai han 1.989 1.137 392 0
Vén chd sé hivu 6.949 6.226 6.318 6.364
Téng ngudn vén 11.211 8.702 8.221 7.631
Chi sé tai chinh

(of TR {T1T] 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu -3,5% -17,2% 16,4% 9,3%
Tang trwdng loi nhuan sau thué 25,3% -69,0% 20,1% -1,4%
Chi tiéu sinh loi

Lei nhuén gbp bién 17,5% 7,3% 7,7% 6,2%
Loi nhuan thuan bién 13,5% 5,0% 5,2% 4,7%
ROA 12,3% 4,6% 6,5% 6,8%
ROE 22,4% 6,9% 8,7% 8,5%
Chi tiéu co’ cau vén

No vay/Téng tai sén 30,6% 22,5% 14,3% 7,5%
No vay/Téng vén chl sé& hivu 49,4% 31,4% 18,6% 8,9%
Chi tiéu trén mai cé phan

EPS (ddng/cd phan) 2.940 800 1.094 1.078
Gia tri s sach (ddng/cd phan) 13.898 12.452 12.635 12.728



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khing dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thyc hién béo cao nay. TAt
ca nhirng thong tin néu trong béo céo nay dwoc thu thap ti» nhivng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, tdi khong
dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhantdima khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm git» chirng khoan. Bao céo chi nhdm
muc dich cung c4p théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mét ngudn tham khao.Céa nhan t6i ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong dwoc nhac dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

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

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét
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hoangnd@bvsc.com.vn
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Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
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Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan
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Tén Nie Nhat Minh
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minhtnn@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét
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= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



