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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 27.300
Gié thi truong (21/01/2022) 19.000

43,7%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich UPCOM
Khoang gia 52 tuan 16.650-20.740
Vén héa 9.500 Ty VNB
SL c¢b phiéu lu hanh 500.000.000
KLGD binh quan 10 ngay 92.470
% s& hiru nwéc ngoai 0,04%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.430
Ty lé c6 tirc/thi gia 12,8%
Beta 0,3

BIEN DONG GIA

VND/CP Cb phiéu
35.000 700.000
30.000 600.000
25.000 500.000

20.000
15.000
10.000

5.000

400.000
300.000
200.000
100.000

b

N N N )

R

QY QY Q¥ Q'
GO
Q}Q ) N %\Q Qq’\ \'\Q\/\\'\rﬁ\\d\\
DA SIS NG AN )

YTD 1T 3T 6T
HND
UPCOMINDEX

-2,1% -0,5% 3,8% 10,5%

-3,5% -0,4% 4,1% 25,3%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext. 257

lethanhhoa@baoviet.com.vn

CTCP Nhiét dién Hai Phong

Ma giao dich: HND Reuters: HND.HNO Bloomberg: HND VN

2022 khé&i dau chu ky tang trweéng manh vé lgi nhuan. Dinh giaré.

Két qua quy IV/2021 giam so vé&i cung ky

HND da cong bd bao céo tai chinh Quy 4/2021 véi doanh thu va lgi nhuan dat 1an
lwot & 2,268 ty déng (-8,7% yoy) va 260 ty déng (-51% yoy). San dién thuwong
phdm dat 1,5 ty kWh (+7% yoy), trong d6 san lwong Qc dwoc phan bé la 1,4 ty
kWh (+16% yoy). Loi nhuan cta HND gidm manh 1a do gia ban dién cé dinh sut

gidm manh sau khi hét giai doan gié profile.

Nhwng, theo dw bao caa BVSC |Igi nhuan caa HND sé tang trwéng

manh trong nam 2022.

Két qua kinh doanh ndm 2021 sut gidm manh nhwng chdng téi ky vong loi nhuan

cla HND sé tang trwdng manh mé tré lai trong nam 2022 nho:

San lwong dién theo hop doéng gia ting. Ndm 2021, HND chi dwoc phan bd
5,2 ty kWh Qc. Nam 2022, chung t6i wérc tinh san lwgng Qc ctia HND dwgc phan
bb khoang 5,5 ty kWh (+5,8% yoy).

San lwong va gia ban trén thij trwwong phat dién canh tranh tang manh mé
trong nam trong 2022 nh& nhirng yéu td: (1) nhu cau tiéu thy dién gia tang khi
nén kinh té phuc héi; (2) tinh hinh thdy van kém thuan lgi cho thay dién; (3) sw cb
ky thuat nghiém trong & mét sb nha may phat dién; (4) gia tran va gia CAN trén

thi trwd'ng phat dién canh tranh gia tang.
Cé tlrc gia tang manh mé trong nhirng nam téi.

Két qua kinh doanh sut gidm trong nam 2021 thi nhiéu kha nang HND chi tra cb
tirc dwoc twong dwong ké hoach (8%) hodc cao hon ké hoach mét chat. Tuy
nhién lgi nhuan cdia HND tang trwdng manh mé tr& lai trong ndm 2022 ciing nhw
HND sé thanh toan hét toan bd ng vay vao 2024 gitp cho ty 1& cb tirc HND sé

tang Ién manh mé trong nhirng nam tai.
Quan diém dau tw

Két qua kinh doanh nam 2021 sut gidm manh lam cho c¢é phiéu HND d4 di ngang
trong suét ca nam 2021. Tuy nhién, HND sé& tré lai manh mé trong ndm 2022 véi
mirc tang trwdng loi nhuan wéc tinh khoang 92%. HND ciing sap thanh toan hét
no vay va khau hao dang giam nhanh gitp cho HND c6 thé gia tang ty 1& cé tic
lén mirc rat cao trong nhivng ndm t&i. Clng véi d6, mire dinh gia cta HND ciing
rat hap dan véi mire gia muc tiéu theo phwong phap DCF 13 27.300 VND/CP (tiém
nang tang gia 44% so v&i mre gia dong clra ngay 21/01/2022 1a 19.000 VND/CP).
Do d6, Chung t6i khuyén nghi OUTPERFORM déi véi ¢ phiéu HND véi mic gia
muc tiéu la 27.300 VND/CP.
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Két qua kinh doanh quy 1V/2021 giam so vé&i cung ky

HND d& cong bd béo céo tai chinh Quy 4/2021 véi doanh thu va loi nhuan dat 1an lwot 1a 2,268
ty déng (-8,7% yoy) va 260 ty ddng (-51% yoy). San dién thwong phdm dat 1,5 ty kWh (+7%
yoy), trong d6 san lweng Qe dwoc phan bd 1a 1,4 ty kWh (+16% yoy). Lei nhuan ctia HND gidm
manh la do gia ban dién cb dinh sut gidm manh sau khi hét giai doan gia profile. Mét s6 théng

tin cu thé nhw sau:

Dvt: ty dong Q4/2020  QA4/2021  tang trwéng 2021 tang trwéng
Doanh thu 2.429 2.218 -8,7% 10.900 9.026 -17,2%
Lgi nhuan gop 650 322 -50,5% 1.912 644 -66,3%
Chi phi ban hang - - - -

Chi phi quan ly doanh nghiép (48) (21) -56,3% (120) (98) -18,1%
EBIT 602 301 -50,0% 1.792 545 -69,6%
Doanh thu hoat ddng tai chinh 13 4 -69,2% 44 75 71,0%
Chi phi tai chinh (55) (32) -41,8% (295) (153) -48,2%
Loi nhuan sau thué 531 260 -51,0% 1.470 443 -69,9%

Nguén: HND, BVSC

Gia dién cb dinh 1a thanh té quan trong trong cach tinh gia dién ban theo hop ddng. Déi véi cac
nha may dién I&n, EVN tao diéu kién bang cach nang gia cd dinh 1én cao dé& cac nha may dién
c6 di dong tién thanh toan no vay (giai doan gia profile). Sau giai doan nay gia cb dinh sé gidm
xubng dé IRR ctia dy an theo ding quy dinh phap luat cling nhw thda thuan véi EVN. Gia profile
ctia HND két thic vao nam 2020 dan t&i gia cb dinh nam 2021 giam 31.8% yoy. Day la nguyén
nhan chinh lam cho lgi nhuan ndm 2021 cta HND chi dat 443 ty déng, giam 69,9% yoy.

Nhwng, theo dw bao cua BVSC |Igi nhuan caa HND sé tang trwéng manh trong
nam 2022.

Két qua kinh doanh nam 2021 sut gidm manh nhwng ching téi ky vong loi nhuan ctia HND

sé tang trwdng manh mé tré lai trong nam 2022 nho:

San lwong dién theo hop dong ting. Nam 2021, HND chi dwoc phan bé 5,2 ty kWh Qc,
day 1a mirc Qc thap nhét trong nhirng ndm gan day. Nam 2022, ching t6i wérc tinh san lwong
Qc clia HND dwoc phan b khoang 5,5 ty kWh (+5,8% yoy). V&i mirc san lwong Qe tang 1én
nay thi wéc tinh HND sé ting thém 123 ty déng loi nhuan san xuét dién.

San lwong va gia ban trén thi trwong phat dién canh tranh tang: san lwong dién va gia
dién trén thj trwong phat dién canh tranh suy gidm trong nam 2021. Tuy nhién, BVSC cho
rang san lwong dién cling nhw gia ban dién trén thj trweong phat dién canh tranh sé c6 sy gia

tang manh mé trong ndm trong 2022 nhé& nhirng yéu té:
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Nhu cdu tiéu thu dién gia tdng khi nén kinh té phuc héi: San lwong tiéu thu dién c6 sv lién hé
kha chat ché véi tdng trwdng nén kinh té. Tang trwdng san lwong tiéu thu dién roi vao khoang
1,45 |an t&ng trwdng GDP trong nhivng ndm gan day. Cho nam 2022, vé&i dy bao tang trudng
GDP la khodng 7% thi dy kién tang trwdng san lwong tiéu thu dién vao khoang 10%. Day la
mirc ting trwdng manh mé so véi 2 nam gan day véi me tang chi dat quanh mirc 4%. Ching
t6i cling lwu y thém rang tang trwdng cdng suat dét trong nhirng ndm gan day chd yéu dén
tr tang trwdng nang lwong dién gid va nang lwong mat trdi ma hai ngudn ndng lwong nay
cht yéu tap trung & khu viec mién Trung va khu viec mién Nam chir khong téng trwédng dang

ké& & khu vwc mién Bac.

Céng suat dat va san lwong thwong pham
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Nguén: EVN&BVSC

Tinh hinh thdy vén kém thuén loi cho thady dién. Théng thwdng chu ky La Nina sé két thic
sau khoang 2 nam. Hién twong thoi tiét La Nina da dién ra tv mua mwa 2020 va nhiéu kha
nang sé két thic vao dau mua mwa 2022. Tuy nhién, & khu viec mién Béc thi dwdng nhw hién
twong thoi tiét La Nina da két thic vao dau mua mwa 2021 khi lwgng nwéc vé cac hé thay

dién chinh trong mua mwa 2021 thap hon rat nhiéu so véi trung binh nhiéu nadm. Diéu nay sé

lam gidm manh san lwong thdy dién trong nam 2022 va nhiéu kha ndng sé tiép tuc dién ra

So sanh véi trung binh nhiéu nam

trong nam 2023.

Lwu lvong nwéc vé nam 2021

Ho chira thay

dién/thang
6 7 8 9
Son La 1.029 2.328 2793 1.464 -51% -39% -31% -41%
Hoa Binh 1.233 2100  2.233  1.447 -48% -51% -52% -53%
Théac Ba 111 224 273 250 -54% -43% -42% -26%
Ban Chat 208 270 325 85 -19% -30% 21% -37%
Tuyén Quang 249 427 605 319 -53% -48% 21% -36%
Lai Chau 759 1261  1.544  1.008 -26% -40% -34% -33%
Ngudn: ERAV
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Dw béo La Nina va El Nino

Mid-December 2021 IRI/CPC Model-Based Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 °C to 0.5 °C
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Sw ¢6 ky thuat nghiém trong & mét sé nha may phat dién. Hai nha may dién than & khu vuc
phia Béc da gap phai sw cb ky thuat lam hw hai 1 t6 may (lam gidm 50% céng suat) 1a Pha
Lai 2 (PPC) va Viing Ang 1 (POW). Téng cong suét suy gidm do sw ¢ tir 2 nha may nay la
900 MW. Dy kién dén khodng cubi Quy 3/2022 thi hai nha may nay méi c6 thé khac phuc sw
cb va quay tré lai hoat ddng. Cung véi do6 thi gan day Indonesia da thwc hién cAm xuat khau
than trong thang 1, diéu nay c6 thé cling anh hwéng téi kha nang phat dién ctia moét sb nha
may s dung than nhap kh&u nhw Formusa Viing Ang hay Nghi Son.

Nhw vay c6 thé thdy nhu cau tiéu thy dién trong nhirng ndm téi ting Ién manh mé nhung
cbng suéat dat khong tang trwdng twong rng trong khi san lwong cé thé sut gidm do sw sut
gidm san lwong thdy dién cling nhu sy ¢b tir mot sé nha may dién than. Do d6 EVN sé can
huy déng thém san lvgng dién tlr cac nha may dién than & khu vie phia Bac va diéu nay lam
tang san lwgng cling nhw gia ban trén thj trird'ng phat dién canh tranh tlr d6 gia téang lgi nhuan

cho céc cong ty nhiét dién than nhu HND.

Gia trén va gia CAN trén thj truong phét dién canh tranh (VCGM) gia tdng. Gia tran VCGM
tang qua tirng nam va Ién mdrc 1.602 VND/kWh trong nam 2022. Cung v&i do gia CAN binh
quan c6 su gia tdng manh Ién m&c 371 VND/kWh so vé&i mire cung ky chi 141 VND/kWh. Gia
tran va gia CAN sé khong co sw tac dong trong yéu néu gia dién trén thi trwedng phat dién
canh tranh th4p nhwng trong 2 nam t&i khi nhu cau dién gia tdng manh nhwng nguén cung
han ché thi diéu nay sé giup cho cac nha may dién ban duoc gia cao hon trén VCGM va gia

tang loi nhuan.
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Gia tran va gia CAN trén VCGM
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Cé tirc gia tang manh mé trong nhitng nam t&i.
Két qua kinh doanh sut giam trong n&m 2021 thi nhiéu kha n&ng HND chi tra cé tirc duwoc
twong dwong ké hoach (8%) hodc cao hon ké hoach mét chit. Tuy nhién lgi nhuan ctia HND

tang trwdng manh mé tré lai trong ndm 2022 ciing nhw HND sé& thanh toan hét toan bo no

vay vao 2024 gilp cho ty 1& cé tirc HND sé tang 1én manh mé trong nhirng nam téi.
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Quan diém dau tw

Két qua kinh doanh nam 2021 sut gidm manh so v&i cung ky lam cho cd phiéu HND da di ngang
trong subt cd nam 2021. Tuy nhién, HND sé tr& lai manh mé trong nam 2022 véi mirc tang
trwdng loi nhuan wéc tinh khoadng 92%. HND ciing sép thanh toan hét ng vay va khau hao
dang giam nhanh gitp cho HND c6 thé gia téng ty 1& c tic 1én mirc rat cao trong nhirng ndm
t&i. Cung véi d6, mire dinh gia cta HND ciing rat hap dan véi mire gia muc tiéu theo phuong
phap DCF la 27.300 VND/CP (tiém n&ng t&ng gia 44% so véi mic gia dong clra ngay
21/01/2022 14 19.000 VND/CP). Do d6, Chuing t6i khuyén nghi OUTPERFORM dbi v&i ¢d phiéu
HND v&i mirc gid muc tiéu la 27.300 VND/CP.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2019 2020 2021 2022F
Doanh thu thuan 11.301 10.900 9.026 9.979
Gia vén 9.545 8.988 8.383 8.935
Loi nhuan gop 1.756 1.912 644 1.044
Doanh thu tai chinh 34 44 75 58
Chi phi tai chinh (397) (295) (153) (84)
Loi nhuan sau thué 1.173 1.470 443 851

Bang can déi ké toan

Pon vi (ty VND) 2019 2020 2021 2022F
Tién & khoan twong dwong tién 779 1.477 638 1.021
Cac khoan phai thu ngén han 2.252 1.955 1.700 2.105
Hang ton kho 598 745 560 903
Tai san cb dinh hivu hinh 8.559 6.785 5.514 5.184
Cac khoan dau tw tai chinh dai han 0 0 0 0
Tdng tai san 12.664 11.211 8.689 9.497
No ngén han 1.870 1.440 820 1.372
No¢ dai han 3.527 1.989 1.137 0
Vén chi s& hivu 6.199 6.949 6.214 6.278
Téng ngudn vén 12.664 11.211 8.689 9.497

Chi s6 tai chinh

Chi tiéu 2022F

Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 18,63% -3,55% -17,19% 10,56%
Tang trwdng loi nhuan sau thué (%) 176,01% 25,33% -69,86% 92,04%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 15,54% 17,54% 7,13% 10,46%
Loi nhuan thuan bién (%) 10,38% 13,48% 4,91% 8,53%
ROA (%) 8,87% 12,31% 4,45% 9,36%
ROE (%) 19,72% 22,36% 6,73% 13,62%
Chi tiéu co’ cau von

Téng no/Téng tai san (%) 42,62% 30,59% 22,53% 14,45%
Téng ne/Téng vén cha s& hiru (%) 87,07% 49,35% 31,50% 21,86%
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 2.230 2.869 886 1.702
Gié trj s sach (ddng/cd phan) 12.398 13.898 12.428 12.557



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan diém riéng cla ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git¥ chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Céng ty Cé phan Chieng khodn Bao Viét sé khong chiu bat ky tradch nhiém nao trwdc nha dau tw cting nhw ddi twong
dwoc nhac dén trong bao cao 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 mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Ching khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
trandangmanh@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




