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CAP NHAT NGANH DIEN:
Tiéu thu dién toan quoc tang trong thang 9, kha nang hinh thanh xu

hudng hoi phuc

Piém nhan nganh

Téng truong tiéu thu dién toan quoc c6 xu hudng phuc hdi trd lai, ting 8,2% YoY vao thang 9/2020, bét kip vai toc do ting truong thang 9/2019 [a
8,4% YoY.

Gid trén thj truong phat dién canh tranh (gia CGM) ciing ting 26% MoM do nhu cau dién phuc hoi dang keé.

San lugng dién tit thay dién van ¢ mic cao do mua mua. Theo Téng cuc Khi tugng Thay vin (VMHA), tinh hinh thuy van c6 thé thuan Igi cho dén
nhitng thang dau nam 2021.

Gia than nhiét trong khu vic ciing dang trén da phuc hdi mét phan do cac nudc khac da binh thuong hoa hoat dong kinh t€ trd lai gibng nhu Vit
Nam. Pdi vai ndm 2021, ching t6i udc tinh ring gia ban than cho cac nha may dién trong nudc sé ting khoang 2-3% Yoy.

Két qua kinh doanh va quan diém dau tv cac cong ty chinh

HND: Két qua kinh doanh 03/2020 vuot troi

Quan diém dau tu: Chang t6i nhéc lai khuyén nghi Phi hop Thi trudng doi vai c6 phiéu HND, duy tri gia muc tiéu 1 ndm 1a 20.900 ddng, chi ting
13% S0 vai gia hién tai. Tuy nhién, KQKD 2021 ¢6 thé gap bat lgi do hgp ddng mua ban dign (PPA) stta doi khién chiing tdi it lac quan hon vao ¢
phiéu trong tuong lai gan. Médc du vay, vé dai han, chung t6i van ua thich ¢6 phiéu HND do cong ty giam phu thudc vao ng ngoai té (udc tinh tra hét
trong nam 2022 d6i vdi khoan no bang ddng JPY va ndm 2024 d6i véi khoan ng béing ddng USD) mang lai lgi nhuan 6n dinh hon.

Két qua kinh doanh Q3: Mac du san lugng dién giam -10,6% YoY, nhung doanh thu Q3 chi giam -1,7% YoY. Trong khi d6, i nhuan sau thué tang
dot bién 88,4% YoY chu yéu do %Qc ting, chi phi lai vay giam va chi phi quan Iy giam.

Chiing t6i udc tinh LNST quy 4 sé& giam thém -6% YoY do dai tu. Do KQKD Q3 kha quan, ching t6i nhan thiy réng néu rai ro ty gia khong dang ké
thi LNST ndm 2020 sé dat 1,48 nghin ty ddng (+26% YoY), cao han 12% so vdi udc tinh trudc do cua ching toi. Tuy nhién, ching toi van gt woc
tinh ban d4u do ty gia hoi doai (USD & JPY) bién dong trong thoi gian con lai ciia nam 2020.

Chang t6i du bao tang truang doanh thu va Igi nhuan ndm 2021 giam -9% YoY va -37% YoY (gia dinh san lugng dién khong d6i).

PPC: Trién vong loi nhuan chva kha quan

Quan diém dau tu: Nam 2021, chdng toi udc tinh 10i nhuan tdng khoang 9% so vdi udc tinh trude, do d6 ching toi diéu chinh ting 5% gid muc tiéu
1 nam Ign 27.200 ddng - tang 16% so vdi gia dong cita ngay 19/10/2020 va hé sb thu nhap trén dau tu (ROI) 1a 24,5% (bao gom ty suét ¢ tirc
8,5%). Do tiéu thy dién toan qubc cai thign (c6 thé hinh thanh xu hudng va tiép tuc phuc hdi vé mic ndm 2019), dan dén san lugng san xuat ting
va giad CGM t6t hon. Tuy nhién, vai trién vong loi nhuan Q4/2020 tiéu cuc va tang trudng Igi nhudn diéu chinh nAm 2021 & muc han ché +4,6%
YoY, chiing t6i van gilt nguyén xép hang Phu hgp thi trudng déi véi cd phiéu nay.

Lgi nhuén quy 3 giam -53,3% YoY la do mét s6 yéu t6 sau: i) San Iugng dién giam -18,1% YoY (do nhu cau thdp & mua mua); ii) Gia ban binh
quan (ASP) giam -3,1% YoY; iii) gia CGM giam -33,3% YoY:; iv) Gia than dau vao ting 2,5% YoY; va v) thu nhap Iai giam va thiéu vang hoan nhap
du phong.

Mic di két qua loi nhun sau thué ting trong Q3, chiing t6i udc tinh Igi nhuén trudc thué sé giam -16% YoY trong Q4.

Doi véi nam 2021, chiing t6i du bao ting trudng lgi nhuan trudc thué hai phuc & mifc 4,6%, cao hon 9% so vdi gia dinh trudc day cua ching
toi. Diéu nay chu yéu 1a do xu huéng tiéu thu dién trén toan quéc tang trong thang 9/2020, thic ddy san lugng dién ting — thé hién qua téng san
Iugng hap dong (%Qc) & gia CGM téng.
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Nganh dién: Tiéu thu dién toan quéc T9/2020 hoi phuc an tuong so véi cing ky, gia trén thi truong phat dién
canh tranh cai thién so v6i thang trudc

T o
Bang 1: Tiéu thy o : % YoX Gia CGM Tang trung IP  Tang trung IIP
dién toan hé thong Tiéu thu (ty kWh) nam N X » X "
theo thang 2020 (dong/kWh) nganh nam 2020  nganh nam 2019
Théng 1 17,63 -5,69% 8,90% 1126 12,8% -8,0% 8,1%
Thang 2 18,57  23,83% 9,20% 1.189  17,7% 22,3% 10,1%
Thang 3 21,09 5,66%  10,60% 1.167  -9,2% 4,9% 9,2%
1/2020 57,29 6,3% 9,58% 1.161 5,7% 5,6% 9,2%
Théang 4 18,54 -9,52%  10,50% 887 -27,4% -9,4% 9,3%
Thang 5 21,58 1,55%  11,30% 1.073  -12,7% -0,4% 10,2%
Théang 6 22,17 1,84% 9,00% 970 -27,0% 7,2% 9,0%
02/2020 62,29 -1,92% 977 -22,5% 0,1% 9,7%
6T2020 119,42 1,74%  10,60% 1.069 -9,3% 2,8% 9,5%
Théng 7 23,05 391%  10,50% 907 -25,7% 1,8% 10,5%

JTnang8 2158 151% _ 1200% [ 677 | 420% ________ 0% _______105%

Thang9 2132 __817% _ 840% _ 854 320% _ _ ____=¢ 38% _ _____10.2%
972020 185,37 2,68% 9,83% 983 -17,4% 2,4% 9,6%

Nguon: Tap doan bién luc Viét Nam (EVN), B6 Cong thurong (MOIT)

*S6 liéu IIP thang 9/2020 theo Tong cuc Thong ké

Hinh 2: San lugng tiéu thy thiy dién tiép tuc cai thién nho mia mua. Theo két qua kinh doanh quy 3/2020, ching t6i thay rang
san Iugng/ doanh thu/ Igi nhuan cia cac nha may thiy dién mién Bac va mién Trung sé tang trong Quy 3, trong khi mién Nam cé
kha néng tang trong Quy 4.
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Hinh 3: Hau hét cac nha may thiy dién mién Bac va mién Trung déu c6 KQKD quy 3 kha quan nhd vao mua mua.

Vé danh muc dau tw nganh dién caa REE (TBC, CHP, ISH, TMP, PPC), tong thu nhap trong Q3 giam 15,6% so véi cung ky. Tuy nhién, ching toi ky
vong su phuc hoi dang ké tir hai cong ty lién két (VSH & SBH chuta cong bo két qua kinh doanh quy 3) va lgi nhuén dn dinh tir cac cong ty cap nuéc
¢6 thé han ché mifc giam loi nhuan ctia danh muc nay.

_ . Doanh thu Doanh thu o LNST LNST o

Ma CP  Khu vyo Loai hinh 03/2019 03/2020 % Yo 03/2019 03/2020 IV
TBC Mién Bac Thay dién 55 160 192% 23 76 224%
HNA Bic Trung B6  Thuy dién 279 195 -30% 123 52 -58%
CHP Mién Trung Thay dién 115 188 64% -8 59

AVC  MiénTung  Thiy dién 85 151 78% 15 70 356%
DRL  MiénTrung  Thily dién 16 25 56% 9 15 72%
SBA  MiénTrung  Thiy dién 30 73 142% 5 32 525%
GHC  TayNgwen  Thiy dién 68 73 7% % % 2%
ISH  MiénNam  Thiy dién 89 54 39% 13 2 54%
TMP Mién Nam Thuy dién 189 113 -40% 99 22 -77%
DNH  MiénNam  Thiy dién 780 558 29% 453 231 49%
SHP Mién Nam Thiy dién 254 90 -64% 129 -2

SJD Mién Nam Thiy dién 171 113 -34% 71 45 -38%
S4A  MignNam  Thiy dien 83 49 41% 40 16 60%
NT2 Mién Nam Nhién dién khi 1.746 1.153 -34% 162 -6

HND Mién Béc Nhiét dién than 2.326 2.286 -2% 93 175 88%
PPC  MiénBic  Nhiét dién than 1.958 1,557 20% 193 %0 53%

Ngudn: SSI tong hop (*ty dong)

Hinh 4: Gia than nhiét trong khu vitc da phuc hdi tit mic day do céac hoat dong kinh té phan nao da binh thudng héa tré lai, dac
biét tai Uc va Trung Quéc. Nam 2021, chiing téi udc tinh rang gia than nhiét trong nudc sé tang nhe 1én khoang 2-3% YoY. Viét
Nam chii yéu nhap khau than tir Australia va Indonesia.

Gia FOB than nhiét 5500 kcal/kg tai Gia than HBA 6322 kcal Indonesia Gia than nhiét 5500 kcal/kg tai cang
cang Newcastle, Australia theo tuan Qinhuangdao, Trung Quéc
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Cong ty co phan Nhiét dién Hai Phong (HND: UPCOM): Két qua kinh doanh Q3/2020 vugt troi

Quan diém dau tu: Ching t6i nhac lai khuyén nghi Phu hgp Thi truéng déi véi co phiéu HND, duy tri gia muc tiéu 1 nam la 20.900
ddng, chi tang 13% so vdi gia hién tai. Tuy nhién, KQKD 2021 co thé gap bét lgi do hgp ddng mua ban dién (PPA) sita ddi khién
chiing toi it lac quan han vao cé phiéu trong tuong lai gan. Mic du vay, vé dai han, ching t6i van wa thich cé phiéu HND do céng ty
giam phu thuéc vao ng ngoai té (uéc tinh tra hét trong ndm 2022 déi véi khoan ng bang dong JPY va nam 2024 d6i véi khoan no
bang dong USD) mang lai Igi nhuan 6n dinh hon.

Tin cap nhat
Lay k& 972020, cong ty hoan thanh 73% va 70% ké hoach nam vé doanh thu va Igi nhuén sau thué.

Mc du san lugng dién giam -10,6% YoY, nhung doanh thu Q3 chi giam -1,7% YoY. Trong khi do, loi nhuén sau thué tang dot bién 88,4%
YoY, do cé4c yéu to sau:

« San lugng dién giam -10,6% YoY trong Q3/2020 12 do dai tu trong thang 8 & thang 9/2020 (bao duéng nha may II; HND ¢o tong
codng 4 nha may phat dién).

« Ty suat Igi nhuan gop tang nho san lugng hop dong (Qc) tang trong Quy 3. Doanh thu trong quy chi giam -1,7% YoY. Tuy nhién,
ty suat lgi nhun gop tang 260 bps Ién 11,6%. Tong san lugng dién trong Q3 tinh dudi dang san Iugng hop dong PPA (Qc), ¢6 nghia
1a% Qc cao han so vi Q3/2019 & mitc 76%. Thong thudng, gia theo hgp dong mua ban dién (PPA) cao han 36% so vdi gia trén thi
truong phat dién canh tranh (CGM). Do do, ty suét loi nhuan gop cai thién mac du san lugng phat dién thap hon.

« Chiing t6i cho rang Qc phuc hoi cha yéu do lugng tiéu thy dién toan quéc tang trd lai. Trong thang 9/2020, tang truang tiéu thy
dién toan quéc tang 8,2% YoY (so vai mifc binh thudng la 8,4% YoY trong thang 9/2019), day la du hiéu manh mé dau tién cho thay
nén kinh t& sé hoi phuc trd lai binh thudng, it nhat Ia trén co s6 lugng tiéu thu dién.

o Cubi cung, LNST quy 3 hai phuc do chi phi 14i vay va chi phi quan Iy doanh nghiép tuong ing giam -31% YoY va -48% YoY. Chi
phi 1ai vay quy 3 giam -31% YoY, nhd ng vay giam xubng con 3,9 nghin ty dong tai ngay 30/09/2020 (tit 5,4 nghin ty dong vao dau
nam 2020). Ngoai ra, chi phi quan ly d6 dang da phéan bo hét trong nam 2019. Do ganh ning nay da giai quyét trong nam 2019, chi
phi quan ly sé giam tit nam 2020 trd di.

Trién vong 2020: Céc yéu to lam tang lgi nhuan 2020

« Theo du bao 2020 ban dau ctia chung t6i, Igi nhuan sau thué udc tinh dat 1,3 nghin ty dong (+12,7% YoY). (vui long xem béo cdo
mGi nhét)

« Tuy nhién, Igi nhuan sau thué sé giam trong quy 4. Ching téi wéc tinh LNST Q4 sé chi giam -6% YoY, dua trén cac Iy do sau:

v San lugng dién udc tinh giam 5-6% YoY trong Q4 do trung tu, diéu nay 1am x6a hét da tang san lugng trong Q3. Dya trén tin hiéu
phuc hoi trong T9/2020, chang t6i cho rang Qc trong Q4/2020 sé cao hon Q4/2019, tuong tng doanh thu tang.

v" Chi phi lai vay Q4/2020 gia dinh tuong duong Q3/2020
v L6ty gia trong Q4 gia dinh khong dang ké (mac du ching t6i cho rdng yéu t6 nay van kha bién dong)

v" Ty |é chi phi quan ly/ doanh thu trong Q4 gia dinh tuong duong Q3
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« Do KQKD 4n tugng trong 972020, LNST nam 2020 c6 thé dat 1,48 nghin ty dong (+26% YoY) sau khi tinh dén két qua Q4, van
cao hon 12% so véi du bao trudc d6 cua ching toi. Tuy nhién, chang t6i gilt udc tinh ban dau do ty gia hoi doai (USD & JPY) bién
ddng trong thai gian con lai cia ndam 2020.

Trién vong nam 2021: Lgi nhuén chiu anh huéng do hop dong PPA sita ddi (vui Iong xem udc tinh day dd ndm 2021 ctia chiing t6i)

Sau KQKD ndm 2020 manh mé, chang t6i udc tinh LNST ndm 2021 giam -37,6% YoY. Cong ty udc tinh giam "gia c6 dinh" trong gia PPA
doi vai hai nha may Hai Phong 1 va Hai Phong 2. Do do, chiing t6i cho rang gia c6 dinh sé giam 150 dong/ kWh (-25%), dua trén udc
tinh gia PPA giam -8%. Ngoai ra, gia trén thj trudng phat dién canh tranh (VCGM) udc tinh gidm -3% do lugng mua udc tinh tang trong
6T2021. Do do, ching t6i du bao tang trudng doanh thu va Igi nhuan nam 2021 giam -9% YoY va -37% YoY (gid dinh san lugng dién

khong déi).
Bang 5: Két qua kinh doanh
theo quy ciia HND (ty dong) Q2/20 Q3/19  Q3/20
Téng san Iugng (trigu kwh) 1.600 2000 2.061 1.900 3.661 3.900 1522 1.360 5.183 5.260
%YoY 25,0% -7,8% 6,5% -10,6% 1,5%
Qc (triéu kwh) 1.300 1400 1798 1.900 3.098 3.300 1.150 1.380 4.248 4.680
%Qc 81% 70% 87% 100% 85% 85% 76% 101% 82% 89%
Doanh thu 2.442 3.024 3313 3.127 5754 6.151 2.326 2.286 8.080 8.437
%YoY 23,8% -5,6% 6,9% -1,7% 4,4%
Gid ban trung binh (VND/kwh) 1.526 1512 1607 1646 1572 1577 1.528 1.681 1559 1.604
%YoY -0,9% 2,4% 0,3% 10,0% 2,9%
Co' cAu gia von hang ban
Nhién liéu dau vao 1.569 1995 2067 1.897 3.636 3.892 1.510 1375 5.146  5.267
theo kwh (VND/kwh) 981 998  1.003 998 993 998 992 1.011 993  1.001
%YoY 1,7% -0,5% 0,5% 1,9% 0,9%
Nhén vién 57 51 57 50 114 101 30 49 144 150
Khau hao 454 444 443 443 897 887 444 444 1.341 1.331
Thué ngoai 8 10 10 12 18 22 15 15 33 37
Khac 154 156 158 155 312 311 160 160 472 471
Lgi nhuan gop 241 393 615 589 856 983 210 266 1.066 1.249
%Ty sudt loi nhuén gop 99%  130% 186% 188% 149% 160% 90%  11,6% 132%  14,8%
Thu nhap tai chinh 9 11 6 11 15 21 4 9 18 31
Chi phi tai chinh -104 -168 -147 -4 -251 -172 -79 -68 -325 -240
Chi phi lai vay -104 -80 -100 -69 -204 -148 -93 -64 -297 -213
Chi phi quan Iy (40) 25  (39) (1) (79  (46)  (43)  (23) (123)  (69)
%doanh thu 1,7% 0,8% 1,2% 0,7% 1,4% 0,7%  1,9% 1,0% 1,5% 0,8%
Thu nhap ti hoat dong kinh doanh 105 211 436 575 540 786 96 184 636 971
Thu nhap khac 0 -1 0 -1 0 -1 4 0 3 -2
Loi nhuan trudc thué 105 211 435 574 540 785 100 184 639 969
%Ty sudt lgi nhudn truée thué 4,3% 7,0% 131% 184% 94% 128%  43% 8,0% 7,9% 11,5%
%YoY 101,3% 32,0% 45,5% 84,4% 51,5%
Thué TNDN -5 -10,5 -20 -28,7 -25 -39,2 -7 -9,2 -32 -48,4
%Lhué suat 5% 5% 5% 5% 5% 5% 7% 5% 5% 5%
Lgi nhuan sau thué 100 200 415 546 515 746 93 175 607 921
%Ty sudt loi nhudn rong 4,1% 6,6% 125% 17,5% 89% 121%  4,0% 7,6% 7,5% 10,9%
%YoY 100,9% 31,5% 44,9% 88,4% 51,5%

Nguon: HND, SSI Research
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Cong ty Co phan Nhiét dién Pha Lai (PPC: HOSE): Duy tri xép hang Phu hop Thi trudng

Quan diém dau tu: Ching toi diéu chinh tang khoang 9% du béo loi nhun duya trén tiéu thu dién toan quéc cai thién trong Q3 khién
san lugng dién san xuét tang va gia CGM tét hon. Do do, uéc tinh Igi nhuan 2021 tang nhe 4,6% YoY. Gia muc tiéu 1 ndm udc tinh
tang 5% lén 27.200 dong - ting 16% so véi gia dong cita ngay 19/10/2020 va hé so thu nhap trén dau tu (ROI) la 24,5% (bao gom
ty suat cé titc 8,5%). Do tang truéng lgi nhuan nam 2021 ¢ mitc han ché +4,6% YoY, chiing toi van giit nguyén xép hang Pha hop
thj trudng déi véi co phiéu nay.

Tin cap nhat

Lay k& 972020, cong ty hoan thanh 77%, 73% va 53% udc tinh cla chung t6i vé san luong san xuét, doanh thu va lgi nhuan trudc thué.

Vé KQKD Q3/2020, t6ng lgi nhuan trudc thué giam -53,3% YoY, tréi ngugc voi két qua cia HND, dua trén Iy do sau:

San Iugng dién trong Q3/2020 giam -18,1% YoY cht yéu la do nhu cau thap trong thang 7 (-28,6% YoY) & thang 8 (-33% YoY).
Tuy nhién, san Iugng da hoi phuc 17% YoY vao thang 9 (m6t phan do nhu cau toan qudc tang trd lai).

Gia ban trung binh (ASP) giam -3,1% YoY va gia ban trén thi truong phat dién canh tranh (gia CGM) giam -33,3% YoY do nhu cau
yéu trong thang 7, thang 8 va mia mua.

Téng doanh thu do d6 giam -20,5% YoY.

Ngoai ra, ty suat loi nhuén gop trong Q3/2020 giam -130 bps xudng con 7,7% (tir mitc 9% trong Q3/2019) do gid than d4u vao tang
+ 2,5% YoY. Tac dong tiéu cuc cua gia than trong Q3/2020 da dugc bu dap mot phan nhd %Qc tang Ién 87% (So vdi 67% trong
03/2019).

Loi nhuén giam cing do thu nhap 1ai vay giam va chi phi du phong tang. (1) Thu nhap lai dat 20 ty dong (-41% YoY). (2) Trong quy
3/2019, cong ty da hoan nhap 37 ty dong du phong dau tu. Chi phi du phong trong quy 3/2020 1a 9 ty dong.

Trién vong 2020

Trong béo céo trudc cua ching téi, tong lgi nhuan trudc thué udc tinh dat 1,13 nghin ty dong (-26% YoY)

Vé KQKD 04/2020, ching toi wdc tinh Igi nhuan trudc thué sé giam nhe -16% YoY do thiéu véng lgi nhuén bat thudng, cu thé
nhu sau:

v Mac du gia CGM giam so vai ciing ky nam trudc, chiing t6i udc tinh doanh thu trong quy 4 sé chi giam tir -2 dén -5% YoY nho
tiém ndng san lugng hdi phuc bén viing. Nhu da ké trén, san luong tang tro lai 17% YoY trong thang 9, bao hiéu tiéu thu dién
toan quoc phuc hdi. San lugng tang gitip han ché tac dong cua gia ban trung binh hodc gia CGM giam. Gia CGM giam do mua
mua sé it tac dong tiéu cuc hon khi tiéu thu dién toan quoc cai thién.

v Ty suét |gi nhuan gdp trong Q4/2020 gia dinh 1a 18,3% so voi mitc 22,6% trong Q4/2019. Can Iuu y trong Q4/2019, cong ty
c0 119 ty dong thu nhap bét thuong — day 1a khoan 16 chénh 1éch ty gia ndm 2017 do EVN thanh toan. Néu khong bao gom
khoan lai bat thudng nay, ty suat lgi nhuan gop dat khoang 18%.

v Thu nhap tai chinh trong quy 4/2020 udc tinh khong doi so véi cung ky nam trudc. Thu nhép Iai udc tinh dat 32 ty dong trong
Q4/2020 (giéng nhut Q4/2019) phan I6n Ia do khoan tién gt ngan han mai tri gia 1,54 nghin ty dong (tinh dén ngay 30/09/2020).
C0 titc nhan dugc tr HND & QTP udc tinh 1a 80 ty dong.
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o Dua trén KQKD 972020 va udc tinh Q4/2020, chiing toi diéu chinh giam 4% wdc tinh 1gi nhuén trudc thué 2020 con 1,09 nghin
ty dong (-29% YoY).

Trién vong 2021

Bang 6: Gia dinh chinh

San lugng dién thueng
pham (triéu kwh)
%tang trudng yoy

%Qc

Gia CGM

Téng doanh thu (bao
gon thu nhap tai chinh

& TN khac)
%tang trudng yoy

Lgi nhudn trudc thué

%tang truéng yoy

5.529 5.529
0,4% 0,4%
85% 85%
1.101 1.019
8.720 8.668
2,6% 2,0%
1.138 1.090

-256%  -287%

Bang 7: KQKD PPC theo quy (ty dong)
Doanh thu bao céo (ty dong)

Doanh thu cét 16i (ty dong)

Téng san lugng (triéu kWh)

Qc (triéu KWh)

5.529
0,0%

83%
1.038
8.445

-2,6%

1.140

46%

UT cii 2021

5.309
-4,0%

80%

03/20

4%

2%

9%

%YoY

112

%Qc 7%
Gia ban trung binh (ddng /kwh) 1.457
Gia FMP trung binh (dong /kwh) 1.218
Gia SMP trung binh (dong /kwh) 1.072
Gia CAN trung binh (dong /kwh) 145
Gia von hang ban (ty dong) 1.783
Chi phi trén méi kwh (vnd/kwh) 1.330
Lgi nhuan gop bao céo (ty dong) 175
Lgi nhuan gép cét 16i (ty dong) 175
Loi nhuan gop cot I6i /kwh (vnd/kwh) 130 108
%Ty suat lgi nhuan gop cot 16i L« 90% ___ 11%
Than + FO 1.597
trén kwh 1.191
Loi nhuan trudc thué béo céo (Ty dong) 240
Lgi nhuan trudc thué cot 16i (Ty dong) 240

112

-53,3%

San lugng 2021 ting 4% do nhu cu dién toan

qubc cai thién

%Qc tang 16n 83% tur 80% do nhu cau cai thién
(nhung van thip han muc 2020 do thay dién dat
két qua tot hon trong 6T2021)

Gia CGM tang ~2% nhd nhu cau cai thién

Mitc giam doanh thu it dan

Lgi nhuan sé tdng nha san lugng. %Qc va gia
CGM t6t hon, %Qc diéu chinh ting s& giam thiéu
tac dong tur gia than dau vao tang so vai gia dinh

trudc,

5.908
5.793
3.982
3.164
79%
1.455
1.181
1.043
138
5.136
1.290
772
666
167
11,5%
4.464
1121
947
841

6.057
6.050
4.267
3.549
83%
1.418
1.006
927
80
5.603
1.313
454
454
106
7,5%
4.898
1.148
595
595

2,5%
4,4%
7,2%

12,2%

-2,6%
-14,8%
-11,1%
-42,4%

1,8%

2,4%
-37,2%
-29,3%

Nguon: PPC

* Trong Q1/2019, cong ty bdo cao thu nhap bat thuong trong tong doanh thu Ia 106 ty dong — EVN tra khodn 16 chénh Iéch ty gid ndm

2016

* Trong Q4/2019, cong ty cing thu nhdp bét thuong nita la 119 ty dong - EVN tra khoén 16 chénh Iéch ty gid ndm 2017
* Doanh thu cét 16i, loi nhudn gép cot 16i va thu nhap trude thué cot 16i da trir thu nhép bat thuong, 1a khodn 16 chénh Iéch ty gia trude

day.
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Bang 8: Ca cau chi phi hoat ddng ciia PPC (ty dong)
Chi phi nhién liéu (than)
trén kwh

Nhén vién

Khau hao

Thué ngoai

Khac (bao gom chi phi bao dudng, thué va khac)
trén kwh

Q3/19

%YoY 9119
1.508 1300 4.475 4.905
1.191 1220 24%) 1124 1.149
64 61 177 182
9 10 26 28
(1) 3 40 42
124 4 467 506
92 43 -534% 17 119

2,3%

1,2%

Nguon: PPC

Bang 8: Co cau thu nhap va chi phi tai chinh (ty dong)

Thu nhap tai chinh a1/19 02/19 Q3/19 4/19 Q1/20 02/20 Q3/20 Q4/20 E
Thu nhap lai 34 33 34 32 21 17 20 32
Co tuc 65 32 - 80 0 143 2 80
Laity gid 5 (5)
Téng 103 61 34 112 21 159 23 112
Chi phi tai chinh Q1/19 02/19 Q3/19 4/19 Q1/20 Q2/20 Q3/20 Q4/20 E
Chi phi lai 2 5 3 2 1 1 0
Lo ty gia 16 (7) 4)
Du phong déu tu 124 (136) (37) 17 9)
Téng 126 (115) (41) 14 1 (8) 9 9
Nguén: PPC
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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 cdo nay dugc dua ra duya 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 mt 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 co 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 ting phan ban Bao cao nay vi bat ky muc dich gi ma khéng co su

chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif ligu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Chuy@n vién phan tich cao cp
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cp
thanhntk@ssi.com.vn

SBT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang
Chuyén vién phan tich cao cép

tranglh@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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