COMPANY REPORT -
KB Securities

VIETNAM

30/06/2020

Nhiét dién Hai Phong (HND)

Hudng ldl tU thdi tiét kho han

Chuyén vién phan tich Dién va Thép
Lé Thanh Cong

conglt@kbsec.com.vn

Trong nam 2020, nhiét dién Hai
Phong s& ti€p tuc san xuat dién véi
san lugng cao trong béi canh tinh
trang thi€u dién dang tiép tuc dién
ra

Giam b4t ng vay 1800 ti hang ndm sé
giup HND giam chi phi l3i vay khoang
100 ti/ndm va tang dong tién ty do

sau khi tra hét nd vao cudi ndm 2022

Ruiro

Chung t6i khuyén nghi MUA déi vdi
¢d phi€u HND

Cong ty CP nhiét dién Hai Phong (HND:Upcom) la mét trong nhifng nha may nhiét
dién than I8n nhat Viét Nam véi cdng suat 1,200 MW, san lugng dién thudng pham
trung binh khoang 7 ti kWh/nam. V@i tinh trang chdm tién d6 ciia mot s6 nha may
dién than [8n, trong khi nhu c3u tiéu thu dién ti€p tuc tang manh, tinh trang thiéu
dién cuc b xay ra tai nhiéu ngdi s& gilp cac nha may dién hién tai tang hiéu suat
trong d6 c6 nhiét dién Hai Phong.

Hang nam, Nhiét dién Hai Phong tra 1800 ti géc vay, gilp giam khoang gan 100 ti
chi phi tai chinh cho cac nam ké tiép, tir d6 gép phan gitp cai thién két qua kinh
doanh. Ngoai ra, theo ké hoach dén cudi nam 2022, Nhiét dién Hai Phong sé tra
hét ng vay va dong tién tu do cia HND sé tang lén rat manh, gitp cai thién kha
nang chi tra c6 tlc ctia doanh nghiép. Cu thé ching téi udc tinh ti suat c6 tuc
trung binh 5 nam tGi ctia HND sé& dat 23%.

1) Rui ro thdi tiét; 2) Rui ro thi€u nguyén liéu than dau vao; 3) RUi ro dam phan lai
gia dién vGi EVN.

Chuing téi khuy&n nghi MUA d6i véi c6 phiéu HND, gia muc tiéu cho ndm 2020 la
22,500 VND/CG phiéu, cao han 31.6% so vdi gia déng clia ngay 29/06/2020.

MUA Lan dau

Gia muc tiéu 22,500 VND
Tang/giam (%) 31.6%
Gia hién tai (29/6/2020) 17,100
Gia muc tiéu dong thuan 23,500 VND
Vén héa thi trudng (ti) 8,550
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I.Thong tin tong quan

Qua trinh hinh thanh va phat trién

« Thanh l&p Céng ty Nhiét dién Hai Phong theo quyét dinh cla TT Nguyén Tan Diing
« Khdi cdng xay dung nha may Nhiét dién Hai Phong 1

« Hai t6 mdy dau tién ctia Nhiét dién Hai Phong 1 van hanh thuong mai

« Khdi cdng xay dung nha may Nhiét dién Hai Phong 2

« San lugng chinh thifc dat méc 10 ti kWh

« T6 may s6 3 va s6 4 chinh thiic van hanh thugng mai
« Trd thanh cbng ty dai ching

« Chinh thiic niém yét trén san Upcom v3i ma cd phiéu HND

« San lugng dat méc 40 ti kWh

€E€E€CCECLL

Céng ty C6 phan Nhiét dién Hai Phong (HND:HSX) dudc thanh 1ap ngay
17/9/2002 véi 5 c6 déng sang lap vdi tdng von diéu L€ [a 3.000 ti dong cla cac
dgn vi gop von gom: Tap doan dién luc Viét Nam (EVN): 77.5%, Tap doan Than
Khodng san Viét Nam (TKV): 10%, Téng cong ty Bao hiém Viét Nam: 2.5%, Téng
cbng ty xudt nhap khau xay dung Viét Nam (Vinaconex): 5%, Téng cdng ty l3p
mady Viét Nam (Lilama): 5%. D&n ndm 2005, Nha may nhiét dién Hai Phong bat
dau dudc khdi cdng. Nam 2014, ca 4 t6 may ctiia nha may chinh thic hoat dong
thugng mai. D&€n nam 2019, san lugng dién thudng pham ciia nha may dat méc
50 ti kWh.

Hién tai, theo cd cau c6 dong ctia HND, Téng Coéng ty phat dién 2 (Genco 2) la
cbng ty me ctia HND vdi ti € s& hitu 51%, Cong ty cd phan Nhiét dién Pha Lai
(PPC) ndm giil 26%, Téng céng ty vén nha nudc (SCIC) ndm gill 9%, cac c6 déng
khac nam giil 14%.
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Bi€u d6 1. Cd ciu ¢ dong HND

mGenco?2 mMPPC mSCIC mKhéc
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Ngudn: HND, KBSV Research

Nhiét dién Hai Phong c6 cong suat Nhiét dién Hai Phong [a mét trong nhitng nha may nhiét dién ldn nhat mién
1200 MW v3i san lugng dién hang Bac vdi cdng suat dat 1,200 MW. Hang nam, doanh thu va san lugng dién dat
nam khoang 7 ti kWh [&n lugt khoang 10,000 ti ddng va 7 ti kWh. Nha may c6 4 t6 may phat dién vdi

méi t& may ¢ cdng suat khoang 300 MW. Hai t& may S1 va S2 chinh thiic van
hanh thuong mai lan dau vao ndm 2011, trong khi hai t6 may S3 va S4 van
hanh chinh thic vao nam 2014. Nha may thuc hién phan phdoi dién thong qua
dudng truyén tai 220 kV va 110kV cho khu vuc Ddng bang Bac B6, mét trong hai
khu vyc tiéu thuy dién nang l8n nhat ca nudc. Tinh dén hét nam 2019, san lugng
dién thugng pham lily k€ HND d& san xuat dudc dat trén 50 ti kWh.

Biéu d6 2. Doanh thu va san lugng dién cdc nha may nhiét dién than 2019
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Ngudn: HND, KBSV Research
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Il. Hoat dong kinh doanh

HND [a nha mdy dién than védi 4 t6 Nhiét dién Hai Phong la nha may nhiét dién than sif dung céng nghé dét than

may cdng suat 4x300MW phun st dung 6 hai cin t6i han vdi 4 t6 mdy, téng cdng suit 4x300 MW. Chu
trinh san xuat dién ctia nha may bao géom 2 thiét bi chinh a 1o hgi va tuabin,
may phat vdi hé théng truyén tai dién bao gom 2 san phan phdi 220kV va
110kV. Nam 2019, Nhiét dién Hai Phong da chay vugt cong suat thiét ké véi san
lugng dién |én dén 8.1 ti kWh, san lugng dién thuong pham dat 7.4 ti kWh, ti 1€
dién ty dung ctia nha may dat mdc 8.9%, san lugng than da st dung 3.75 triéu
tan.

Biéu d6 3. San lugng dién cia HND qua cic ndm
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Ngudn: HND, KBSV Research

Nha may sif dung nguyén liéu chinh Nhiét dién Hai Phong st dung |0 hdi can tdi han (théng sé hgi qua nhiét la 175

la than Atraxit va dau FO kg/cm3 va 541°C). Nha may xtf dung nguyén liéu chinh la than Antraxit loai 5a1
(70%) va 6al (30%) tU cac mo than Hong Gai - Cam Pha dé phat dién va nhién
liéu phu [a dau FO dung dé khdi déng 10, thong qua cdc nha cung cdp Tong
cdng ty than khoang san Viét Nam va Téng cdng ty Ddng Bac. Than s& dudc
cung cdp hang ngay bang tau va dugc béc dg vao kho chifa than ciia nha mady.
Nhu cau than ctia nha may khoang 9,000-10,000 tin than/ngay, tudng duong
khoang trén 3.3 triéu tan/ndm. S6 ngay du trii than cta Nhiét dién Hai Phong
thudng dugc duy tri & khoang 1 thang, cao han hau hét cac nha may nhiét dién
than khac.

Cac cong tac vé dam bao moi trudng luén dugc cong ty chi trong thuc hién

Cong tac bao vé moi trudng ludn
theo diing Bao cao danh gia tac dong moi trudng da dugc phé duyét. HND

dugc bao dam
hang ndm phat sinh khoang 1.2 triéu tan tro bay va xi day 10. Khéi lugng tro xi

nay dd dudc cong ty hgp tac 5 ddi tac tiéu thu toan b dé san xuat vat liéu xay
dung. Ngoai ra nha may cling trang bi b loc bui tinh dién ESP, hiéu suat loc
bui dat 99.67%, trang bi hé thdng FGD si dung céng nghé phun da voi kiéu udt
dé tach SOx trong khoi thai, hiéu suat kh{r dat trén 90%.

4 b KB Securities | VIETNAM



La mét trong nhifng nha may dau
tién tham gia thi trudng phat dién
canh tranh

Lgi nhudn sau thué 2019 ting gap
2.8 lan, doanh thu ting 18.6% so
vGi cung ky nam trudc

Téng tai sdn ¢ xu hudng gidm do
Kh&u hao TSCD hang nam

Cac chi s6 vé ng vay cai thién manh
mé&. HND s& tra hét ng vay vao cudi
2022.

N&m 2019, chi s6 ROA va ROE ting
manh do két qua kinh doanh cia
HND 2019 tang trudng manh
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Nhiét dién Hai Phong [a mét trong cac nha may dau tién tham gia thi trudng
phat dién canh tranh chinh thdc tU ngay 01/07/2012 theo nghi quyét sé
30/DTDL-TTDL ngay 15/05/2012 clia Cuc diéu tiét dién luc vdi su gitp dd cua
EVN va A0. Hang nam, ti |& phat dién trén thi truGng phat dién canh tranh cta
nha may chiém ti lé khoang 20%. Nam 2019, san lugng phat trén thj truéng
canh tranh cia HND dat 1.75 ti kWh, chi€ém 24% san lugng dién thuong pham
ctia nha may, mang vé doanh thu khoang 2,204 ti dong, lgi nhudn hon 480 ti
doéng.

Il. K&t qua kinh doanh va tinh hinh tai chinh

Két qua kinh doanh ndm 2019 ctia HND, doanh thu dat 11,301 ti dong, tang
trudng 18.6% so vdi cung ky nam trudc. Bién |gi nhuén gop dat 14.6% giam
0.9% so vdi mic 15.5% nam trudc. Ti lé chi phi quan ly doanh nghiép/ doanh
thu dugc duy tri 8 mlc 1.4%. Lgi nhudn sau thué dat 1,173 ti déng, gap 2.8 [an
so vGi nam 2018. Lgi nhudn ctia HND ¢ sy tang trudng dot bién la do nam 2018
[a ndm cudi cing phan bé chi phi chénh léch ti gid ti thdi diém xay dung co
ban nha may v3i s6 tién 299 ti dong.

Trong cG ciu Tong tai san cia HND, thi khoan muc Tai san cé dinh va phai thu
ngan han chiém ti trong 8n nhat, [an lugt bang 66% va 18%. Xu hudng téng tai
san cta HND sé tiép tuc giam do Khau hao tai san c6 dinh hang ndm. Tong tai
san tinh dén thai diém 31/12/2019, dat 12,664 ti dong, giam 1,106 ti dong,
tuong dudng 8% so véi thai diém 31/12/2018. Trong d6, phan giam da phan
dén tur tai san cé dinh.

Vao thgi diém 31/12/2019, cac chi sé lién quan dén ngd vay la Ng phai tra/Téng
tai san va Ng vay dai han/ Téng tai san déu giam kha manh va dat mdc lan lugt
41% va 16%, giam so vGi mlc 51% va 28% so vdi thdi diém cudi ndm 2018. Chi
s6 Nd vay ngan han/Téng tai san tang nhe |&én 16% tl m&c 14% chi yéu do
Téng tai san cia HND giam xudng. Xu hudng giam ng vay ctia HND sé tiép tuc
dudc duy tri vdi so tién tra ng hang nam khoang 1,800 ti dong. Hau hét ng vay
ngan han cta HND chinh [a ng dai han nhung dén han tra trong vong 12 thang.
Du ki€n, dén cudi nam 2022, HND s& hoan toan tra hét ng vay gilp giam chi phi
[di vay, nang cao két qua kinh doanh.

Vdi lgi nhudn sau thué ndm 2019 tang manh, chi s ROE va ROA ctia doanh
nghiép dugc cai thién rat nhiéu. ROE va ROA clia HND nam 2019 dat lan lugt
20% va 9%, tang manh so vGi méc 8% va 3% clia nam 2018. Viéc doanh nghiép
lién tuc tra ng vay va o tdc tién mat cling lam thu hep quy mo tong tai san,
cling lam cai thién 2 chi sé nay.
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Biéu d6 4. Doanh thu va lgi nhuin sau thué HND
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Ngudn: HND, KBSV Research

Biéu d6 6. Cac chi sé vé ng vay clia HND
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Ngudn: HND, KBSV Research
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Bi€u d6 5. Cac chi s6 tai chinh HND
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Ngudn: HND, KBSV Research

Bi€u d6 7. ROE va ROA cua HND
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Ngudn: HND, KBSV Research

I1l. Piém nhan dau tu

Nhu ciu dién & Viét Nam rat Ién va
tang trudng nhanh hang nam.

Do la mét quéc gia dang phat trién véi toc d6 tang trudng GDP binh quan hang
nam dat khoang 6.5%/nam, kéo theo nhu cau vé dién & Viét Nam la rat [8n va

tang trudng hang nam rat nhanh. Trung binh giai doan 2013-2019, tiéu thu dién
tang trudng trung binh 10.8%/ndm. Nam 2019, san lugng dién thuong pham
dat 209.4 ti kWh, tang trudng 8.85% so véi cung ky nam ngoai. Liy ké 05 thang
2020, mac du chiu anh hudng cta dich COVID 19, san lugng dién thuong pham
van dat 83.1 ti kWh, ting trudng 1.8% so vdi cung ky.
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Biéu d6 8. San lugng tiéu thu dién cla Viét Nam qua cac nam
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Ngudn: EVN, KBSV Research

MUrc tiéu thu dién binh quan trén dau ngudi clia Viét Nam nam 2017 dat muc
1.9 nghin kWh/ngugi con kha thap so vdi cac nudc phat trién trén thé gidi nhu
12.6 nghin kWh/ngugi ctia My, 10.7 nghin kWh/ngudi ciia Han Qudc, hay cac
nudc dang phat trién khac trong khu viic Dong Nam A nhu Malaysia 4.8 nghin
kWh/ngugi, Thai Lan 2.9 nghin kWh/ngudi va cla trung binh thé gidi 3.4 nghin
kWh/ngugi.

Biéu d6 9. San lugng dién tiéu thu binh quan trén dau ngudi nam 2017

MY Han Quéc Nhat Ban buc Malaysia  Trung Trungbinh Théilan Viét Nam
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Ngudn: IEA, KBSV Research

Tinh trang thi€u hut dién dang dién Theo muc tiéu ctia Quy hoach dién 7 Diéu chinh da dugc Tha tudng Chinh Phu

bién tram trong phé duyét, cdng suat hé thong sé tang thém 21,651 MW, 38,010MW, 36,192MW
trong giai doan 2016-2020, 2021-2025 va 2026-2030. Tuy nhién theo bdo cao
gan day ctia B6 Cong thudng, sau khi da ra soat lai tinh hinh tién d6 xay dung
cac nha may dién, thi téng cong suat cac nha may dién mdi dua vao st dung
thap haon so vGi Quy hoach dién 7 diéu chinh la 17,000MW, trong d6, c6 nhiéu
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Nhiét dién Hai Phong cé vi tri dia ly
thuan lgi khi nam trong khu vuc
tam gidc phat trién kinh té

Nhiét dién Hai Phong la mét trong
nhiing nha may nhiét dién than Ién
nhat va hoat dong &n dinh 8 mién
Bac

KB SECURITIES VIETNAM

cac dy an nhiét dién than & khu vuc phia Nam. Ciing theo bao cdo trén cta B6
Cong thudng, Viét Nam sé thiéu dién khoang 6.6 ti kWh ndm 2021, khoang 11.8
ti kWh vao nam 2022 va dinh diém vao la 15 ti kWh vao nam 2023. Theo ching
t6i, tinh trang thi€u dién nay sé& gilp cac cac nha may nhiét dién hién tai nhu
HND sé& dudc huy déng phat dién véi hiéu suat cao han, hoat dong hiéu qua
han.

Bi€u d6 10. San lugng dién du kién bi thi€u theo bao cdo ctia B4 Cdng Thuong
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Ngudn: EVN, KBSV Research

Nhiét dién Hai Phong ndm trong khu vuc tam gidc kinh t&€ 18n Ha Noi - Hai
Phong - Quang Ninh. Day [a trung tdm kinh té [dn cta ca nudc, vdi hang loat
cac nha may, xi nghiép, doanh nghiép FDI hoat dong trong khu vuc nay. Nhu
cau tiéu thu dién nang cta khu vuc nay chi diing sau khu vuc Dong Nam B&.
Ngoai ra, nhiét dién Hai Phong con ndm & thanh phd Hai Phong, ndi nhu cau
dién nang tang manh sau khi Vingroup dat nha may Vinfast tai day.

Nhiét dién Hai Phong v&i cong suat 1,200 MW la mét trong nhitng nha may
nhiét dién than |&n va hién dai nhat mién Bac. Hau hét cac chi s6 Ki thuat cla
nha may déu tét hon so véi trung binh. Ti l€ dién ty dung nam 2019 cGia HND
chi khoang 8.9% thap hon muic trung binh trén 9% cta cac nha may khac. Cac
chi sd vé hiéu suat thuc, suat tiéu hao than, suat tiéu hao nhiét  mdc [an lugt
(2 38%, 0.46 kg/kWh va 9,855 kJ/kWh, déu thap hdn cac nha may nhiét dién
than khac chiing té muc d6 hiéu qua cta Nhiét dién Hai Phong. Trong nam
2019, HND van hanh 6n dinh, hé s6 kha dung ctia nha may dat mdc cao 89.6%
v3i 56 gid kha dung & muc rat cao la 7845 gid va hé sé su ¢6 chi la 1.4%. Trong
nam 2019, nha may chi xay ra 8 su c6 phai ngling té may, trong d6 da phan la
su 0 1o hai.
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Bang 11. So sanh mot s6 chi tiéu ki thuit cdc nha may nhiét dién than ndm 2019

HND QTP PPC NCP
Co6ng sust (MW) 1200 1200 1080 600
Tilé dién ty dung 8.9% 9.5% 9.7% 19%
Hiéu suat thuc 38% 35.9% N/A N/A
Suét tiéu hao than (kg/kwh) 0.46 052 N/A 0.63
Suét tiéu hao nhiét (kJ/kwh) 9,855 10,498 10,875 N/A
Hé sé kha dung 89.6% 88.8% 90.4% 57.2%
Hésdsucd 14% 7.8% 3.1% N/A
Hé sé ding bao dugng 9.0% 3.4% 6.6% N/A
S6 givr kha dung (gio) 7,845 7,780 7,916 501

Ngudn: KBSV Research

Tinh hinh thgi tiét khong thuan lgi
cho cac nha may thay dién, cac nha
may nhiét dién than nhu HND dugc
huy dong vdi hiéu suat cao hon
trong nlfa dau nam 2020

Bang 12. Lugng nudc thiéu hut so véi TBNN

Dién bién thdi tiét tiép tuc khdng thuan Idi cho cdc nha may thay dién do anh
hudng bdi hién tugng EL Nino. Tinh hinh thuyc sy tram trong khi theo mot s6
nha may thiy dién [n nhu Thiy dién Hoa Binh, Thay dién Sdn La cho biét
chua ndm nao lugng nudc vé ho thay dién lai thap dén nhu vay. Nhiéu nha may
thay dién & Tay Nguyén, hét quy 1/2020, chi phat dugc 15% san lugng dién
theo ké hoach ndm. Nhiéu ho thly dién da & dudi muc nudc chét. Tinh trang
nay sé gilp cac nha may nhiét dién than nhu HND s& dudc huy dong véi hiéu
suat cao hgn. Cha tich EVN Dudng Quang Thanh ciing d3 chi dao 12 nha may
nhiét dién than cda EVN trong ndm nay phai van hanh trén 7000 gig, tic hé sé
kha dung dat 80%. Riéng Nhiét dién Hai Phong nam nay ké hoach san lugng
dién san xuat tiép tuc & mdc cao 8.15 ti kWh, tudng dugng nam 2019.

Thuc té cling d3 cho thay, liy ké 5 thang dau ndm 2020, san lugng dién toan hé
thong dat 75.83 ti kWh, tdng 2.05% so vdi cing ki nam trudc, trong d6 thay
dién dat 11.6 ti kWh, gidm 36.5% yoy, nhiét dién than dat 45.33 ti kWh, tang
17.56% yoy. Ching toi udc tinh, Ly ké 5 thang, san lugng dién san xuat cla
HND ciling d3 dat 3.7 ti kWh, tdng 7% yoy, hoan thanh 46% ké& hoach ca nam.

Bang 13. San lugng dién cac loai hinh phat dién

Lwegng nwéc thi€u hut so véi trung binh nhigu

Khu vuc

nam t thang 1 dén thang 7/2020

Cac thang 6 va thang 7, nhiét dién Hai Phong tiép tuc dudc lén ké hoach huy
& Thuy dién & Nhiét dién than & Nhiét dién khi & Nang lugng téi tao & Nhap khau
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Ngudn: EVN, KBSV Research

Ngudn: EVN, KBSV Research
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Tinh trang thiéu than cd ban da
dudc giai quyét

Bang 14. San lugng than ndi dia va nhap khiu cac nam

KB SECURITIES VIETNAM

Nhiét dién Hai Phong c6 hgp déng cung cdp than ti Tap doan than khoang san
Viét Nam vdi thdi han 40 ndm va Téng cong ty Pong Bic 14 5 ndm (do dic thu
cta doanh nghiép Quan ddi). Theo d6 hang nam, Tap doan than khodng san
TKV s& cung cap 2.2 triéu tdn than va Téng cong ty Ddng Bac cung cap 1.1 triéu
tan than. Tuy nhién, do diéu kién khai thac than ngay cang khé khan do phai
khai thac sdu xudng long dat, san lugng khai thac than cta cac don vi trong
nudc khdng dap Ung du nhu cau ngay cang cao ctia cac nha may nhiét dién
than, dan dén tinh trang thiéu than d€ hoat déng. M3c du vay, dén thgi diém
hién tai, tinh trang thi€u than c¢d ban da dudc giai quyét khi Tap doan than
khoéng san Viét Nam - TKV da nhdp khau than d&é dam bao nhu cau cua céc
nha may dién than trong nudc. Ngoai ra, Thi tudng Chinh phu cling da cho
phép cac nha may dugc tu nhap khau than, tuy nhién phai dam bao ding quy
dinh va gia nhap khau khéng dudc cao hon gia than dudc niém yét ctia TKV va
Téng cdng ty Péng Bac. Tinh dén cudi thang 01/2020, s6 ngay du trii than cla
HND d3 trg vé mdc binh thudng trén 30 ngay

Biéu d6 15. Gia tri NVL va sé ngay du trif NVL cia HND
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Ngudn: GSO, KBSV Research

Dong tién tu do vén chii s hifu cia
HND manh, &n dinh va sé& tang lén
sau khi tra hét ng vay vao nam 2022

Ngudn: HND, KBSV Research

Theo udc tinh ctia chlng t6i, ti nam 2020, dong tién san xuat kinh doanh cla
HND hang nam sé& dat khoang 2800 ti dong, sau dé sé tién nay sé chd yéu dung
dé€ tra ng gbc vay va chi tra c6 tlc cho ¢6 dong. Thai diém 31/03/2020, sé du ng
goc cta nhiét dién Hai Phong con khoang trén 5000 ti dong. V3i téc d6 tra ng
hang nam khoang 1800 ti dong, du kién dén nam 2021, HND sé tra hét toan bo
ng gbc vay, dan dén dong tién tu do chi sé hitu, vén chi yéu dung dé tra cé tic
s€ tang manh vao nam 2023 trd di.
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Dong tién tra c6 tic cia HND sé
tang manh

KB SECURITIES VIETNAM

Biéu db6 16. FCFE udc tinh cia HND qua cac nam

ti don P
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Ngudn: HND, KBSV Research

Giai doan 2016-2019, HND chi tra c6 tdc trung binh hang ndm 350 ti dong két
qua kinh doanh ctia HND chua thuc su khdi sdc va cong ty van con ng vay kha
nhiéu. Tuy nhién, theo udc tinh cta ching t6i, HND s& tang dan c& tdic cho c6
déng trong tl ndm 2020 khi tinh hinh kinh doanh ctia HND ngay cang khdi sac
va s& ¢ thé dat mdc chi tra ¢ tlic 2200 ti dong/ndm khi doanh nghiép da hoan
thanh trd ng vay vao ndm 2023. Ti suat ¢6 tiic ciia HND giai doan 2020 - 2022 c6
thé dat 11%/nam, giai doan sau ndm 2023 ¢4 thé |&én dén 25%-30%/ndm.

Biéu d6 17. Dong tién tra cé tic udc tinh cia HND
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Ngudn: HND, KBSV Research
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Rui ro thdi tiét

KB SECURITIES VIETNAM

Il. RGi ro dau tu

San lugng dién dudc huy dong ciia HND bj anh hudng bdi thai tiét. Hé thong
diéu d6 dién quoc gia, A0 thudng uu tién huy dong cac dién tir cac nha may
thay dién trudc do chi phi san xuat cta thuy dién la ré nhat trong cac loai hinh
nha may dién. Vi thé trong cac thang mua mua, thudng kéo dai ti thang 6 dén
hét thang 10 hang nam, san lugng dién dudc huy dong clia cac nha may nhiét
dién cling thap hon cac thang con lai trong nam. Thdng thudng trong khoang
thai gian nay, cdc nha may nhiét dién tranh thu stfa chita bao dudng may méc
dé bao dam van hanh én dinh trong cac quy con lai trong nam.

Ngoai yéu t6 quy luat thgi tiét mba mua hang nam ra, cé nhitng ndm hién
tugng thgi tiét La Nina hodc El Nino sé lam mua mua trong nam dai han hodc
ngan hon cling lam anh hudng dén san lugng dién huy déng cia cdc nha may
nhiét dién. D&i vGi nhiing nam c6 lugng mua nhiéu, nén nhiét do sé giam, gilp
gidam nhu cau st dung dién nang cho cac thiét bi lam mat & cac dan vi tiéu thu
dién.

Tu gitia ndm 2018, hién tugng El Nino vGi cudng d6 yéu xuat hién da lam thdi
tiét trd nén ndng va it mua han, lam tang nhu cau st dung dién trén toan hé
théng va giam kha nang phat dién cta cac nha may thuy dién, dong thai thic
day nhu cau phat dién cta cac nha may dién loai hinh khac, trong d6 c6 nha
may nhiét dién Hai Phong. Tuy nhién, theo trung tam nghién clfu Hai duong va
Khi quyén Hoa Ky (NOAA) thi hién tugng El Nino d3 két thic khi chi sé ONI
(Oceanic Nino Index - Chi sé chinh dugc dung dé xac dinh hién tugng El Nino -
La Nina) giai doan 06/2019-08/2019 d3 vé mdic dudi +0.5 - mic dugc xac dinh la
hién tugng El - Nino dang dién ra - va trg vé trang thai 8n dinh (neutral). Ciing
theo cd quan nay, xac suat cta trang thai 6n dinh nay s& dugc duy tri dén hét
muUa thu ndm 2020 la trén 60%, cung v4i d6 la xac xuat cta su xuat hién trd lai
clia La Nina vao thgi diém cudi ndm 2020, ddu ndm 2021 da [&n dén gan 40%.
V@i du bao nay, thi cac nha may thuy dién sé thoat khoi tinh trang khan hiém
nudc va gia tang phat dién, lam giam gia dién trén thi trudng phat dién canh
tranh, dong thdi cling lam giam nhu cau phat dién ctia cdc nha may nhiét dién,
trong d6 c6 nha may Nhiét dién Hai Phong.

Tuy nhién, nhiét dién Hai Phong la m&t trong sé cac nha may nhiét dién chay
nén va cé nhiing |gi thé vé hiéu qua hoat dong va vi tri thuan lgi, ri ro vé thai
tiét nay cling sé dudc han ché kha nhiéu.
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Bi€u d6 18. Chi s6 ONI qua cac ndm Bi€u d6 19. Xac suat xuat hién cac hinh thai thgi tiét
4 Early-May 2020 CPC/IRI Official Probabilistic ENSO Forecasts
3- ENSO state based on NINO3.4 SST A.'nm;l'.-
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Ngudn: NOAA, KBSV Research Nguon: NOAA, KBSV Research
RUi ro nguén cung cap than dau vao Nguyén liéu chinh cta nhiét dién Hai Phong st dung la than Antraxit loai 5al
khéng 6n dinh (70%) va 6al (30%) tif cdc md than Héng Gai - Cam Pha thong qua dan vi cung

cap la TAp doan than khodng san Viét Nam - TKV va Téng Cong ty Dong Bac -
B6 Quéc phong. Sau nhiéu ndm khai thac, cdc mo than ngay cang suy giam san
lugng va diéu kién khai thac ngay cang khé khan, cong thém nhu cau ngay
cang tang tUf cdc nha may nhiét dién than, dan dén trong mot sé thgi diém, céc
nha cung cap than khéng dap Ung dd nhu cau clia cdc nha may nhiét dién ma
HND cling ndm trong s6 dé. Cé thdi diém cudi ndm 2018 dén giita ndm 2019,
tinh trang thi€u than dién bién trg nén tram trong. C6 nhiing lic, HND chi con
lugng than du cho 5 ngay van hanh, bat buéc nha may phai tam diing 1 t6 may.
Hién tai, tinh trang thi€u than vé cd ban da dugc giai quyét khi cac nha san
xuat than d3 nhap khau than dé bu dap lugng than thiéu hut. Tuy nhién, lugng
than nhap khau vé khéng ding chiing loai than theo thiét ké ban dau cta nha
may, dan dén khi van hanh nha mdy, xac xuat xay ra su c6 cao haon.

RUi ro dam phan lai gia dién Trong giai doan dau khi mdi di vao van hanh nha may, HND d3 ¢ hgp dong
mua ban dién PPA véi gia tuong d6i cao dé ho trg nha may tra ng. Dén ndm
2022, sau khi tra xong nd vay, HND sé& phai dam phan lai gia dién v&i EVN vdi gia
dién thap hon. Hién tai, cac cong tac chudn bi dam phan gia dién dang dugc
HND chuan bi ti€n hanh va du kién sé hoan thanh trong ndm 2021. Két qua
kinh doanh ctia HND sé chiu anh hudng dang ké vao kha ndng dam phan cua
nhiét dién Hai Phong vGi EVN.

IV. Dinh gia

Chulng t6i du bao két qua kinh doanh ciia HND ndm 2020 sé tiép tuc thuan Igi
vGi doanh thu dat 11,349 ti dong, |gi nhuadn trudc thué dat 1,263 ti dong, tang
trudng lan lugt 0.4% va 7.7%. K&t qua nay dudc gia dinh san lugng dién thuong
pham ctia HND sé dat 8.15 ty kWh, san lugng than tiéu thu dat khoang 3.77
triéu tan. Cong ty cling s&€ ghi nhan doanh thu hoi té chénh léch ti gia nam 2017
tri gia 156 ti trong quy 2/2020.
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Bang 20. Dy phéng két qua kinh doanh ctia HND ndm 2020

2016 2017 2018 2019 2020F
Doanh thu thuan 9,157 9,095 9,527 1301 11,349
Giavén hang ban -7,799 -7,389 -7,935 -9,545 -9,571
Loi nhuéan gép 1358 1706 1592 1756 1778
Chi phi ban hang 0 1 2 3 4
Chi phi quan ly doanh nghiép -107 -158 -169 -153 -157
Chi phi/lei nhuan tai chinh -947 -1134 -973 -363 -266
Loi nhuan tircong ty lién két 0 0 0 0 0
Loi nhuan truéc thué 304 415 452 1243 1358
Loi nhuan sau thuécong ty me 287 396 425 1173 1281

Ngudn: KBSV Research

Ching t6i st dung phudng phap Chiét khau dong c6 tlc (DDM) dé dinh gia co
phiéu HND vdi ti lé chiét khau la 15%. Gia tri hdp ly ctia ¢6 phi€u HND & muic
22,500 VND/CG phiéu.

Chung t6i danh gia HND la m&t trong nhitng nha may dién than [8n va hiéu qua
bac nhat cda Viét Nam. Trong ndm 2020, tinh hinh thgi tiét kho han tiép tuc tao
diéu kién cho HND dudc phat dién v3i san lugng cao. Dén cudi nam 2022, NT2
sé tra hét ng vay tuf lic xay dung nha may, qua d6 cai thién dong tién va kha
nang chi tra ¢ tdic thém 1800 ti. Tuy nhién, du bao tinh hinh thdi tiét sé trd nén
mua nhiéu vao nlia cudi ndm 2020 [am anh hudng dén kha nang dugc huy
dong dién cta HND, cling vdi viéc dam phan lai gia ban dién v8i EVN la nhiing
ri ro khi dau tu ¢6 phiéu HND. Ching t6i khuyén nghi MUA dai vdi c8 phiéu
HND, gia muc tiéu cho ndm 2020 la 22,500 VND/c6 phiéu, cao han 31.6% so
v@i gia dong clfa cia HND ngay 29/06/2020.
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Bi€u d6 21. Cac chi s6 tai chinh HND

KB SECURITIES VIETNAM

Béo céo Két qua HDKD

Bang can déi k€ toan

(TYyVND) 2017A 2018A 2019A 2020F (TyVND) 2017A 2018A 2019A 2020F
VN GAAP VN GAAP VN GAAP VN GAAP (B&o céao chuén) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh sb thuén 9,095 9,527 1,301 1,349 Téng Cong Tai San 15,155 13,769 12,664 1,329
Giavén hang ban 7,389 7935 9,545 9,571 Tai San Ngan Han 2,557 3,021 3,655 4,106
Lai gop 1706 1592 1,756 1,778 Tiénvatuong duong tién 23 692 779 1229
Thu nhap tai chinh 24 24 34 44 Giatri thuan dau tw ngan han 0 0 0 0
Chi phi tai chinh 1158 997 397 310 Céc khoan phai thu & khac 1818 1972 2,279 2,279
Trong do: Chi phi lai vay 611 504 383 272 Hang tén kho, rong 716 356 598 598
L&/ (16) tir cong ty lién doanh 0 0 0 0 Tai San Dai Han 12,597 10,748 9,008 7223
Chi phi ban hang 0 0 0 0 Phai thudai han & khac 268 252 217 217
Chi phi quén ly doanh nghiép 158 169 153 157 Tai sancé dinh 12,186 10,328 8,560 6,774
Lai/ (18) tir hoat déng kinh doanh 414 450 1240 1354 Tai sandé dang dai han 143 168 231 231
Thu nhap khac 10 3 7 7 Pautw dai han 1 1 1 1
Chi phi khac 3 4 5 5 Loi thé thwong mai 0 0 0 0
Thu nhap khac, rong 6 ® 2 2 No Phai Tra 9,969 8,077 6,464 4,619
Lai/ (16) rong truéc thué 420 449 1242 1357 No ngén han 2,769 2,687 2,937 2,852
Chi phi thué thu nhap doanh nghigp 24 24 70 76 Phai tra ngudi ban 819 e 1039 1036
Lai/ (16) thudn sau thué 396 425 1173 1281 Nguoi muatra tign trege 0 0 0 0
Loi ich clia cd dong thiéu sé 0 0 0 0 Vay ngén han 1903 1861 1870 1815
Loi nhuan ctia cb dong cliacong ty me 396 425 1173 1281 No dai han 7,200 5391 3,627 1767
Phai tra nha cung cap dai han 0 0 0 0
Nguei muatra tign trugc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
(%) 2017A 2018A 2019A 2020F Vay dai han 7,200 5391 3,627 1767
Ty suét loi nhuan gép 18.8% 16.7% 15.5% 15.7% Vén cht s¢ hru 5,186 5,692 6,199 6,710
Ty suat EBITDA 37.6% 34.4% 30.0% 30.0% Vén digule 5,000 5,000 5,000 5,000
Ty suat EBIT 17.0% 14.9% 14.2% 14.3% Thing duv vén cé phan 197 197 197 97
Ty suét loi nhuan truéc thué % 4.6% 4.7% 11.0% 12.0% L&i chra phan phéi 246 432 939 1450
Ty suat |&i hoat dong KD 4.5% 4.7% 11.0% 1.9% Vén Ngéan sach nha nuéc va quy khac (257) 64 63 63
Ty suét lgi nhuan thuan 4.3% 4.5% 10.4% 13% Loi ich cé dong khong kiém soét 0 0 0 0
B&o céo luu chuyén tién té Chi sé chinh
(TYyVND) 2017A 2018A 2019A 2020F (X, % VND) 2017A 2018A 2019A 2020F
Lai truwgc thug 420 449 1265 1357 Chi s6 dinh gia
Khau hao TSCH 1872 1856 1789 1785 PIE 22.2 20.7 75 6.9
Chi phi 13 vay 611 504 383 272 P/E phalogng 22.2 20.7 75 6.9
Khac 407 444 (20) 38 P/IB 17 15 14 13
Lai/ (18) truéc nhitng thay déi vén luu dong 3,309 3,252 3,418 3,452 PIS 10 0.9 08 0.8
(T&ng)/giam céc khoan phai thu (2,901 (2,331 (310) 0 P/tangible book 17 15 14 13
(T&ng)/gidm hang tén kho (120) 306 (257) 0 P/cash flow 49.3 7.6 23 2.9
Tang/(giam) cac khoan phai tra 47 (14) 156 0 Giatri doanh nghiép/EBITDA 52 4.7 4.0 3.3
( Tang)/gidamchi phi tra truéc 70 69 50 0 Giatrj doanh nghiép/EBIT 16 10.8 8.4 6.9
Chimg khoan kinh doanh, chi phi 13i vay, thué va khac (132) (131 (544) (386)
Lwu chuyén tign té rong tir cac hoat déng san xuét kinh doanh 179 1151 2,513 3,066 Hié qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac (44) (1 (69) 0 ROE 8.0% 7.8% 19.7% 19.8%
Tiénthu dugc tir thanh Iy tai san cg dinh 0 0 0 0 ROA 2.5% 2.9% 8.9% 10.7%
Tién cho vay hogc mua céng cu ny 0 0 0 0 ROIC 9.9% 10.2% 13.1% 14.00%
Tiénthutir cho vay hodc thu tir phat hanh cong cu ng 0 0 0 0 CAutrdc tai chinh
Pau tv vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tign mat 0.8% 25.8% 26.5% 43.1%
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghiép khac 7 0 0 0 Ty suéat thanh toan nhanh 64.8% 97.7% 103.2% 144.0%
Cé tuc vatien lai nhan duoc 21 20 32 0 Ty sudt thanh toan hién thei 92.4% 112 5% 124.4% 144 .0%
Luu chuyén tienté rong tir hoat déng dau tw (16) 9 37 0 Vén vay dai han/Vén CSH 138.9% 94.7% 56.9% 26.3%
Tién thutir phat hanh cé phigu vavén gép 0 0 0 0 Vénvay dai han/Téng Tai san 47.5% 39.1% 27.9% 15.6%
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 175.5% 127.4% 87.1% 27.1%
Tién thu dugc cac khoan di vay 2,047 1505 1074 0 Vénvay ngén han/Téng Tai san 60.1% 52.7% 42.6% 16.0%
Tiéntra cac khoan di vay (2,416) (1813) (2,936) (181) Cong ne ngan han/Vén CSH 53.4% 47.2% 47.4% 42.5%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cong ne ngan han/Téng Tai san 18.3% 19.5% 23.2% 252%
Céticdatra (394) (183) (528) (800) Téng cong no/Vén CSH 192.2% 1419% 104.3% 68.8%
Tién I da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 65.8% 58.7% 510% 40.8%
Luu chuyén tiénté tir hoat dong tai chinh (763) (491 (2,390) (2,615 Chi s6 hoat dong
Luu chuyén tien thuan trong ky (600) 669 86 451 He sé quay vong téng tai san 0.6 0.7 0.9 0.9
Tignvatuong deong tien dau ky 624 23 692 779 He s6 quay vong HTK 12 1“8 20.0 16.0
Tiénvatwong duwong tién cusi ky 23 692 779 1229 Heé sé quay vong phai tra 9.0 9.9 0.5 9.2

Nguon: KBSV Research
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Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quédc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.
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