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CTCP Thuy dién Hua Na BAO CAO PINH GIA LAN DAU

Khuyén nghi: MUA Trién vong kha quan tir gitba 2024
Gia tham chiéu ngay dau tién: 18,350 VND
Giamuc tieu: 22,049VND Chting t8i cong b bao cao dinh gia 1an dau cho CTCP Thiy dién Hua Na
San: HOSE - Nganh: San xuat va phan phoi dién (ICB: L4) ) ) .
(HSX: HNA), dw kién sé niém yét trén HOSE v&i ngay giao dich dau tién

la 12/01/2024, v&i khuyén nghi MUA véi ty suét sinh I&i ky vong 20.2%

DU LIEU cO PHIEU

Vén hoéa thj trwdng (ty ddng): 4,262 L o _
SLCP Iwu hanh (cp): 235,232,210 véinhitng y chinh nhu sau:
SLCP niém yét (cp): 235,232,210 (1) Téng quan doanh nghiép Coéng ty C6 phan Thly dién Hia Na:
S& hiru nha nuwéc: 80.72% . s L < z 2 o R .
L ) N nganh nghé kinh doanh, co cau doanh thu, co cau c6 déng, théng tin
S& hiru nwéc ngoai: 2%
PIE (1An): 13.09 chuyén san sang HOSE tir 12/01/2024.
P/B (I&n): 1.31 (2) Cap nhat KQKD Q3/2023: suy giam do El Nino nhwng da quan ly tét
ROE: 9.88% chi phi, strc khée tai chinh lanh manh.
ROA: 8.57% R . . P . . N
s Az, (3) Tong quan nganh San xuat dién: la mét trong nhirng nganh cé tinh
Ty suat c0 tue: 8.28% ] ) ) ]
hinh san xuéat tich cwc trong boéi canh kinh té suy gidm va dw bao sé tiép
Bién déng gia cta cd phiéu HNA so véi VN-Index tuc tich cwe trong 2024, thiy dién van 1a ngudn cung trong yéu trong ngan
100% va dai han, xac suét La Nina hinh thanh sé téng cao trong ndm 2024.
80% (4) Dw phéng két qua kinh doanh 2023F-2024F: ching t6i dy phéng
KQKD Q4/2023 sé chua cé nhiéu kha quan va sé di ngang so véi quy 3.
60% Tuy nhién, ching t6i ky vong KQKD 2024 sé phuc hdi tré lai, dac biét la
40% tlr gitba nam tréd di khi hién twong La Nina c6 kha nang manh 1én tré lai tl
thang 6/2024.
20%
(5) Pinh gia: Chung tdi sé dung phwong phap so sanh P/E, P/B va voi
0% dw phong cho 2024F. Hé sb P/E va P/B ap dung la hé sé P/E va P/B dy
-20% phéng cla nganh Dién. M&rc dyw phong cho HNA la 22,049 VNB/CP,
twong ng ty suét loi nhuan ky vong +20.2% so v&i gia tham chiéu cia
-40% \
Jan-21 Jan-22 Jan-23 HNA trong ngay giao dich dau tién trén HOSE la 18,350 VND (ngay
——HNA ——VNINDEX 12/01/2024).
Rai ro d6i vé&i nhan dinh
(1) Thanh khoan cé phiéu néu van thap van sé |a yéu t6 1am giam tinh
Chuyén vién phan tich: hép dan cho cb phiéu;

Khéng Hiru Hiép

+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn Q2/2024 nén c6 kha nang thij trwwo'ng sé danh gia lai va quan tam HNA
Bloomberg code: YUTA

(2) Chung tdi ky vong KQKD ciia HNA sé& cai thién ting trwdng tot to

ttr Q2/2024 hon la thei diém niém yét trong thang 1 nay;

(3) Binh gia phu thudc nhiéu vao xac suat xay ra La Nina trong 2024.
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Téng quan doanh nghiép

C6ng ty C4 phan Thay dién Haa Na (HSX: HNA) 1a chl dau tw Dy an Nha may thiy dién Hia Na trén
thwong ngudn Séng Chu thudc dia phan xa Bong Van, huyén Qué Phong, tinh Nghé An, cach thanh
phd Vinh khodng 180km. Nha may thdy dién Haa Na c6 cong suét thiét ké 180MW, bao gébm 02 té may
véi tbng mirc dau tw khodng 7,092 ty ddng, san lwong dién trung binh nam la 712.7 triéu kwh. Nha
may van hanh phat dién hoa vao mang lwéi Quéc gia td may sé 1 vao cudi thang 12 nam 2012, va tb
may s6 2 vao quy | ndm 2013. Nha may thay dién HGa Na con tham gia phong chéng I cho ha lwu véi
dung tich chdng It 100 triéu m3, b sung nwéc mia han cho ha du va téng thém cho Thay dién Cira
Dat 20.1 triéu Kwh/ndm va 7.4 MW cong suat dam bao.

Doanh thu ctia HNA chi yéu dén tlr san xuét dién chiém dén 90% doanh thu cta céng ty trong nam
2022. Do la doanh nghiép thuy dién nén hoat déng kinh doanh chi yéu bj tac dong bi diéu kién thuy
van. Tuy nhién nh& vao chién lwgc chao gia hop ly phan bd san lwong tuy theo diéu kién thuy van cta
nha may nén gia ban dién trung binh dwgc duy tri & mic cao 1,277.83 VND/kWh trong nam 2022 va
1,081.103 VNB/kWh trong nam 2021.

HNA d3 dwoc HOSE chap nhan niém yét va ngay 12/01/2024, hon 235,2 triéu cb phiéu HNA sé& chinh
thirc giao dich trén HoSE véi gia tham chiéu trong ngay giao dich d4u tién la 18,350 ddng/cé phiéu.
Trwéc do, HNA da dwoc giao dich trén san UpCom tr ngay 5/10/2017.

Co céu cb dong ctia HNA kha co dac, Tédng Cong ty Bién lwc DAu khi Viét Nam (POW) hién la cé déng
I&n nhét dang s& hivu 189 triéu cb phiéu, twong dwong 81%, con lai la cac ¢d déng nhw Ngan hang
Bac A (BAB), Ngan hang Quan do6i (MBB), Tédng Cong ty Lap may Viét Nam (LLM) va cac cb déng khac
nam gitr khodng 14 triéu cb phiéu (twong duwong 6% tdng sé cd phiéu).

Co cau c6 dong HNA Doanh thu va san lweng dién HNA
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Nguén: HNA, YSVN
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Cap nhat KQKD Q3/2023

HNA codng bd KQKD Q3/2023 v&i doanh thu 236 ty ddng, gidm 45% YoY, LNST 106 ty déng, gidm 61%
YoY. Liy ké 972023, HNA dat doanh thu 521 ty ddng, giam 38% YoY, LNST dat 152 ty déng, gidm
63% YoY. KQKD HNA suy gidm do thai tiét da chuyén sang EI Nino khién lwu lwgng nwéc vé hd binh
quan dat 134.61 m3/s giam 32.1% so v&i Q3/2022 (197.57 m3/s). Ngoai ra, gia ban tang cham hon chi
phi dau vao khién bién lgi nhuan gdp Q3/2023 gidm xudng mirc 52.1% (cung ky 71.0%).

Diém tich cwc la HNA da quan ly tt chi phi quan ly doanh nghiép, chi tdng +2% YoY. Chi phi tai chinh
cling gidm 60% YoY nh& HNA tich cuwc gidm no vay. Cudi Q3/2023, tdng vay ng' & mirc 240 ty dong,
gidm 16% QoQ, gidm 63% YoY, hé sb No vay/VCSH & mtrc 0.1x |an, theo d6 co cAu tai chinh HNA
kha lanh manh.

Téng quan nganh San xuét dién

Nhu cau dién tiép tuc tang trong 2023 nh& sw phuc hdi ciia nganh san xuét cdng nghiép va dong vén
FDI manh mé&. C& nadm 2023, chi sb san xuét cong nghiép IIP tdng 1.46%. Trong d6, nganh san xuét
va phan phéi dién tang 3.51% YoY, la mét trong sb it cAc nganh van duy tri mc tang trwdng duwong

trong khi tinh hinh san xuét ciing nhw nén kinh té suy giam.

Chung t6i ky vong nhu cau tiéu thu dién sé tiép tuc tang trudng tich cwc trong 2024 nhé cac nganh san
xuét tiép tuc phuc hdi va dong vé FDI van dang vao Viét Nam tich cwc. Ching t6i dw b&o san lwong

dién sé tang trwedng 9.1% YoY trong nam 2024F.

Chi sé san xuéat cong nghiép IIP (YoY)
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mmmm Chi s6 s&n xuat cong nghiép (Tang trwéng so véi cung ky) Bon vi: %

= ||P - San xuét va phan phéi dién (Tang trwéng so véi cung ky) Don vi: %

Nguén: GSO, YSVN

Thay dién van déng vai trd quan trong trong téng ngudn cung dién tai Viét Nam vai loi thé chi phi thap
va cac nha may thay dién méi sé han ché trong twong lai. San lwong dién tr ngudn thiy dién van

chiém 28.8% téng ngudn cung dién trong 2023 va dw phéng sé git nguyén mirc nay cho 2024F.

Nhin dai han hon, theo Quy hoach Dién VIII, d&n nadm 2030, téng cong suat cac nha may dién phuc vu
nhu cdu trong nwéc [a 150.489 MW (khéng bao gébm xuét khau, dién mat trédi mai nha hién hivu, ndng
lwong tai tao dé san xuat nang lwong méi). Theo d8, mac du sé phat trién manh vé ndng lwong tai tao

nhwng trong co cdu ngudn dién dén 2030, tbng cong suét thiy dién van sé tang 1én mirc 29,346 MW,
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chiém 19.5% téng co cu ngudn cung va cé thé phat trién cao hon néu diéu kién kinh té - ky thuat cho
phép. Bén 2050, tbng cong suat cac ngudn thay dién sé tang Ién 36,016 MW (chiém 6.3-7.3% tdng
ngudn cung dién).

San Iwgng huy déng va dw bao 2024 (Triéu kWh)
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Tuabin khi NLTT Khac

===Thuy dién === Nhiét dién than

Ngudn: EVN, YSVN
Tbng san lwong thay dién trong 2023 |a 80.9 ty kWh, gidm 17.3% YoY do &nh hwéng cla El Nino. Theo
dw bao CPC ENSO cuia Vién Nghién ctru Quéc té vé khi hau va xa hdi (IRI), xac suét La Nina dwoc dy
bao sé tang lén 32%, vuot xac suat El Nino tlr thang 6/2024. IRI ciing cho biét hién twong La Nina c6
xu hwéng phat trién trong khodng thi gian tir thang 4 dén thang 6 va manh 1&n nhiéu nhét trong thang
10 — thang 2 sau d6. Hién twong La Nina néu quay tré lai sé tao diéu kién thuan lgi cho cac nha may

thay dién, nhét 1a trong bdi canh kinh té hdi phuc thic ddy nhu ciu dién gia tang.

Dw bao xac suat hién twong ENSO
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Nguén: IRI, YSVN
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Dw phéng két qua kinh doanh 2023F-2024F

Chung t6i dw phong KQKD Q4/2023 sé chua cé nhiéu tién trién kha quan va sé di ngang so véi Q3.
Tuy nhién, ching tdi ky vong KQKD 2024 sé& phuc hdi tré lai, d&c biét 1a tiv gitba nam tré di khi hién
twong La Nina c6 kha nang manh Ién tré lai tir thang 6/2024.

Theo d6, ching t6i dw phong doanh thu cd nam 2023 sé& gidm 36% YoY nhwng sé hdi phuc 28% YoY
trong 2024F. Bién lgi nhuan gop 2024F sé cai thién 1én mirc 47.0% so v&i 42.3% cla 2023 nho gia

ban dién tdng va ap lwc chi phi dau vao ha nhiét ciing nhw lwu lwong nwéc hé sé doi dao tré lai.

2021 2022 2023F 2024F

Doanh thu 691 1,176 755 965
Gia vdén hang ban (426) (468) 435 (512)
Loi nhuan gép 265 708 319 453
Chi phi ban hang - - - -
Chi phi quan ly doanh nghiép (24) (28) (22) (29)
Loi nhuén ttr hoat dong kinh doanh (EBIT) 241 680 297 425
EBITDA 525 964 581 709
Thu nhép tr hoat déng tai chinh 5 7 4 5
Chi phi tai chinh -105 -72 -36 -15
Chi phi lai vay -103 -69 -34 -14
Lo nhuan trwée thué (EBT) 139 614 265 415
Loi nhuan sau thué (EAT) 131 583 252 394
Thu nhap trén méi cé phan (EPS) 558 2,480 1,070 1,675
Tang trwdng EPS 291.8% 344.1% -56.9% 56.6%

binh gia

Chung téi sé dung phwong phap so sanh P/E, P/B va v&i dy phdng cho 2024F do hién tai da qua
Q4/2023 va ching tdi dw bao sé& khéng cé nhiéu ddt bién. Chang t6i cho rang KQKD sé bat dau kha thi
hon trong 2024.

Bén canh dd, ching téi sé ap dung hé sé P/E va P/B dy phéng ctia nganh Dién do 1) HNA truéc day
dwoc giao dich trén UpCom va sap chuyén sang HOSE, viéc nay cling tao thém tac dong tich cwc cho
c6 phiéu nén can so sanh véi cac cong ty dién khac niém yét trén HOSE; 2) HNA trwéc day giao dich
trén UpCom c6 thanh khoan méi ngay kha thap nén céc chi sé P/E, P/B lich st sé& khéng c6 nhiéu y

nghta thuc té.

Do nganh dién la nganh dac thi kha &n dinh vé nhu cau, KQKD chi thay dbi hang ndm do céc diéu kién
thay dbi nhw vé thai tiét, chi phi dau vao, 1ai vay. Tuy nhién, néu nhin dai han thi cac hé sb dinh gia
P/E, P/B clia cb phiéu nganh san xuét dién kha 6n dinh. Theo d6, ching t6i sé s&r dung hé sé P/E va

P/B trung binh 5 ndm clia nganh San xuét dién, 1an lvot [a 12.1x va 1.4x |an.

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/ TRANG 5



A

YAy YOORRPUEGNE BAO CAO DOANH NGHIEP

hung Khoan

P/E nganh San xuét dién
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Theo PP P/E 2024F Gia muc tiéu TB 22,049

EPS 2024F 1,675 Gia tham chiéu ngay dau tién (12/01/2024) 18,350

P/E 12.10 Upside +20.2%

Gia tri dinh gia 20,270

Ty trong 50% EPS 2023F 1,070
EPS 2024F 1,675

BVPS 2024F 17,019 Forward P/E 2023F 20.6

P/B 1.40 Forward P/E 2024F 13.2

Gia tri dinh gia 23,827

Ty trong 50% BVPS 2023F 15,344
BVPS 2024F 17,019
Forward P/B 2023F 1.4
Forward P/B 2024F 1.3

Theo d6, mirc dw phéng 12 thang t&i cho cé phiéu HNA |4 22,049 VND/CP, twong dwong mic P/E
va P/B dy phéng cho 2024F Ian Iwot la 13.2x va 1.3x, ngang mdc trung binh so v&i cd nganh San xuét
dién nén kha hop ly. Mirc dw phéng cho HNA 1a 22,049 VNB/CP, twong png ty suéat |gi nhuan ky
vong +20.2% so v&i gia tham chiéu cta HNA trong ngay giao dich dau tién trén HOSE |a 18,350
VND (ngay 12/01/2024).

Tuy nhién, chang t6i ciing lwu y véi NDT vé nhivng rdi ro can lwu y nhw: 1) thanh khoan cé phiéu néu
van thap van sé la yéu té lam giam tinh hap dan cho ¢ phiéu; 2) ching t6i ky vong KQKD ctia HNA sé&
cai thién tang trwdng tot tr Q2/2024 nén c6 kha nang thi truéng sé danh gia lai va quan tam HNA ti
Q2/2024 hon |a thoi diém niém yét trong thang 1 nay; 3) dinh gia phu thudc nhiéu vao xac suat xay ra
La Nina trong 2024.
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BAO CAO TAI CHINH

Ty VND 2022
Bang CDKT
+ Tién mat 246
+ P4u tw tai chinh ngén han 200
+ Phai thu ngan han 203
+ Hang ton kho 21
+ Tai s&n ngén han khac 1
Téng tai san ngan han 672
+ Phai thu dai han -
+ TSCD 3,230
+ Tai san dé& dang dai han 32
+ DAu tw dai han -
+ Tai san dai han khéac 6
Téng tai san dai han 3,269
Téng tai san 3,941
+ No' ngén han 365
Trong d6: N ngan han 297
+ No dai han 218
Trong doé: Ng dai han 217
Téng no 583
+Vén gop 2,352
+ Thang dw vén cb phan -
+ Loi nhuan chwa phan phéi 928
+ Vén/quy khéac 12
Vén chia s& hiru 3,358
Téng ngudn vén 3,941
Dong tién
Dong tién ttr HDKD 797
Dong tién t» HDDT -218
Dong tién t» HDTC -503
Lwu chuyén tién thuan 75
Tién va twong dwong tién dau ky 171
Tién va twong dwong tién cudi ky 246
Chi sé thanh khoan
Hé sé thanh toan hién hanh 1.84
Hé sb thanh toan nhanh 1.78
Chi s6 tién mat 0.67
No' rong/EBITDA 0.53
Chi s6 bao l&i 9.84
Sé ngay phai thu 26
Sé ngay phai tra 69
Sé ngay t6n kho 28
Céu tric vén
VCSH/TTS 0.85
No/TTS 0.15
No/VCSH 0.17
No vay/VCSH 0.15
No ngan han/VCSH 0.09

2023F

368
300
314
(23)
2

961
2,952
47

11
3,010
3,902
112
109
181
181
293
2,352

1,180

12
3,609
3,902

471
-125
-224

122

246

368

8.61
8.81
3.29
0.50
8.69
26
72
29

0.92
0.08
0.08
0.08
0.03

2024F

803
315
280

27

1,426

2,672
59

10
2,740
4,070

35

28

31

31

66
2,352

1,574

12
4,003
4,070

696

-231
435
368
803

40.81
40.05
22.97
0.08
29.99
32

77

31

0.98
0.02
0.02
0.01
0.01

BAO CAO DOANH NGHIEP

Ty VND

Béo cao KQKD

Doanh thu thuan

GVHB

La&i gop

Thu nhap tai chinh

Chi phi tai chinh

Thu nhap tr cong ty lién két
Chi phi ban hang

Chi phi quan ly

Leoi nhuan tir HDKD

Thu nhap rong khac

LNTT

LNST

LNST thuéc vé CD Cty me
Loi ich ciia CP thidu sb

EPS co ban (VND)
GTSS/cp (VND)
C6 tirc (VND/cp)
EBIT

EBITDA

Tang trwéng
Doanh thu
EBITDA
EBIT

L&i rong
VCSH

Vén didu 1&
Téng tai san

Pinh gia

P/E

P/B

P/Doanh thu
Ty suét co tirc
EV/EBITDA
EV/Doanh thu

Ty suét sinh |&i

Bién lai gop

Bién LN tir HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan ly/DT thuan
ROE

ROA

ROIC

2022 2023F
1,176 755
-468 435
708 319

7 4

-72 -36

0 0

0 0

-28 -22
1,323 1,456
-0 -0

614 265
583 252
583 252

0 0
2,480 1,070
14,274 15,344
1,500 1,501
680 297
964 581
70.1% -35.8%
83.8% -39.7%
182.7% -56.3%
344.1% -56.9%
20.7% 7.5%
0.0% 0.0%
1.4% -1.0%
0 20.6

0 14

0 6.9
0.0% 0.0%
#REF! 0.0
#REF! 0.0
60.2% 42.3%
57.8% 39.3%
49.6% 33.4%
0.0% 0.0%
2.4% 3.0%
19.0% 7.2%
14.9% 6.4%
9.9% 3.9%

2024F

965
-512
453

1,675
17,019
1,502
425
709

27.9%
22.0%
43.0%
56.6%
10.9%

0.0%

4.3%

13.2
1.3
5.4

0.0%
0.0
0.0

47.0%
44.0%
40.8%
0.0%
3.0%
10.4%
9.9%
5.2%
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THONG TIN LIEN HE

Phong phan tich khéi khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 months Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial situation
and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written.
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