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Dién
Khoéng dinh gia

P Luan diém chinh

* Thay dién ting trwéng t6t nho hién twong
La Nina trong khi san lwong dién khi sut
giam vi chi phi cao trong nam 2021.

* San lweng dién than tang dé dap tng nhu
cau tiéu dung dién dang trén da héi phuc
trong nam 2022.

* Sy téing toc cua cac dy 4n ning lweng tai
tao sau Quy hoach dién 8 (QHD 8) va Hoi
nghi thweng dinh vé Bién ddi khi hau cta
Lién hgp quéc nam 2021 (COP26)

» C6b phiéu khuyén nghij

Nhiét dién Quang Ninh (QTP, Khéng dinh gia)
2018A  2019A  2020A
PE (x) 178 7.9 4.1
PB () 1.2 1.1 09
EV/EBITDA 43 34 27
()
DY (%) n/a n/a 2.0
EPS (ddng) 612 1447 2,901

Thuy Nguyen
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Ting trudng dudc dan dat bai dién than

Luan diém dau tv

Thay dién tang trwéng tét, bu dap cho suy giam dién khi
Trong 11721, téng tiéu thu dién dat mac 235 ty kWh, tang 4.2% n/n,
thdp hon muc tang trwdng binh quan trong giai doan 2016-2020
(8.62%) do dot bung phat dich 1an thi 4, dnh hwéng dén cac hoat dong
san xuat va dich vu. Dién khi bi anh hwéng néng né béi da tdng manh
mé cla gia khi dau vao trén toan cau (143% n/n). Thiy dién tang trudng
tot nho diéu kién thay van thuan loi béi chu ky La Nina, dan dén viéc
EVN ting mua ti¥ cac nha may thiy dién dé tan dung ngudn dién gia
ré. Trong 10T21, san lwgng thay dién, dién khi, dién than, dién nang
lwong tai tao, dién dét dau/ nhap khau Ian lvot 1a 63.5 ty kWh, 22.4 ty
kWh, 100.8 ty kWh, 24.1 ty kWh va 1.39 ty kWh, twong rng tang trwéng
7.8% n/n, -24.4% n/n, -2.9% n/n, 169.3% n/n va -61.7% n/n.

Nhu cau tiéu thu va gia ban dién sé phuc héi trong nam 2022
Cung v&i viéc kiém soat dwoc dich COVID-19 va viéc g& bd cac chinh
sach phong téa & hau hét cac tinh thanh I&n, chung t6i tin rang nhu cau
tiéu dung dién s& phuc hdi bat dau tlr nam 2022. Tap doan Dién luc
Viét Nam (EVN) du bao rang tiéu dung dién sé& tang 8.2% trong ndm
2022. Bén canh dd, sw suy gidm cla hiéu tng La Nina ké t&» dau nam
2022 (theo Té chirc khi twong thé gidi) sé& lam cho san lwgng thiy dién
gia ré khong con doéi dao nhw ndm 2020, dan dén gia mua dién cua
EVN sé tang lén.

Tang mua dién than dé dap trng sw phuc héi ctia nhu cau
EVN sé& wu tién mua dién ti cac nha may nhiét dién than xuat phat tir
dw bao gia dién than sé thap hon gia dién khi mua vao trong 2022. Hién
tai, than nhap khau chiém 24% trong téng lwong than tiéu thu cla Viét
Nam, trong d6 chd yéu la than nhap tir Indonesia va Australia. Gia than
twong lai Newcastle da dat mirc 168 USD/tan, tdng 101% ké tr dau
nam. Chung téi dw phéng rang gia than noi dia sé tdng trong nam 2022
khi EVN wu tién mua dién tir cac nha may dién than. B4t chap xu hwéng
tang cla gia than, gia mua vao dién than duwgc dw phéng nam trong
mtrc 1,300 - 1,569 déng/kWH, mot mire gia h&p dan so véi dién khi co
gia tr 1,800 - 2,800 ddng cho 1 kWh. Chuang téi ky vong cac nha may
nhiét dién than sé c6 trién vong sang hon dién khi trong 2022,

Niang lwong tai tao dang trén da tang toc

Theo sau Quy hoach dién 8 (QHD 8), Viét Nam van sé tiép tuc phu
thudc vao dién than va dién khi nham dam bao ngudn cung néng lvong
phuc vu cho tang trwdng kinh té. Tuy vay, hwéng (ng cam két trung
hoa khi thai (net-zero) cua Viét Nam tai Hoi nghi thwgng dinh Lién hiép
qudc vé Bién ddi khi hau nam 2021 (COP26), nang lwong tai tao dwoc
chinh pht khuyén khich 1a d4u tau cho viéc mé réng ngudn cung ndng
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lwong & Viét Nam, bat dau tir ndm 2022. Hién tai, dién tai tao chi chiém
12% tdng ngudn dién cta Viét Nam va can tir 1 dén 3 nam dé mot dw
an dién tai tao van hanh thwong mai, chung téi ky vong cac dy an nang
lweng tai tao co thé hai qua ngot tlr nam 2024.

Dinh gia

Hién tai, ¢ phiéu nganh dién dang giao dich & murc 13.8x PE trwot 12
thang, gan vung +1 dd léch chuén so v&i trung binh 4 nam (14.0x). Nhin
vao dinh gia cao cla cac cong ty trong nganh, ching t6i thay réng thi
trwdng dang danh gia nganh dién mét cach kha quan. ROE trwot 12
thang clia nganh dang & murc thdp hon 0.06 diém so véi nam 2020,
dwoc cho 1a vi két qua kinh doanh cla nganh trong 9T21 khéng dap
trng duwoc ky vong.

Dinh gia cia cac cdng ty nganh dién
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Nhiét dién Quang Ninh (QTP)

Khéng dinh gia

Gid cd phiéu (23/12, dong) 18,500 D.thu LNHP LNrong EPS %ting EBITDA PEEVEBITDA PB ROE Cé tirc
Jopichin b N sa (ty aéng) iy déng) iy déng) (@éng) (/n) (yddng) (0 () () 8 (%)
Caol Thép 52 tuan (déng) 19,100/10,843  2018A 9,018 1,131 275 612 2,803 17.8 43 12 70 n/a
GTGDTB 6T (USD mn) 136 5019A 10,127 1,200 651 1447 1364 2997 7.9 34 11 144  nha
Ty 1& co phan tw do (%) 884
S hivu nuec ngodi (%) 03  2020A 9,182 1,834 1,306 2,901 1005 2,833 4.1 27 09 238 2.0
Cb dong lon 2021F 8,339 833 613 1314 (54.7) 1914 131 46 12 99 n/a
EVNGENCO 1 (%) 42.0
Nhiét dién Pha Lai (%) 164 2022F 10,358 975 782 1677 276 1919 103 46 12 125 n/a
Ghi cht: LN rong, EPS dya trén lgi nhuan sau thué clia cong ty me
Bién dong gia cb phiéu
1T 61 121 Dién than ky vong téa sang trong nam 2022
Tuyét déi (%) 26 133 333
@ VYN 06 48 (56) Phong téa toan quéc tac déng xau téi két qua kinh doanh trong 9T21: Mac
du san lwgng suy giam trong 9T21 do cac bién phap phong tda nghiém ngat
Gia cb phiéu trén toan quéc, loi nhuan hoat dong 9T21 ctia QTP van tang 1.825 lan n/n do
(1000 dng) s sut giam manh mé trong chi phi kh4u hao. Trong 9T21, QTP ghi nhan LN
> rong la 396 ty dong, vuot 24.6% so v&i ké hoach nam. Ké tir 4Q20, QTP da
20 gidn thoi gian khau hao tir 10 ndm sang 15 ndm cho 16 hoi va tua bin. QTP da
15 hdi t6 chi phi khdu hao trong 4Q20. Theo duw b&o, doanh thu va LN rong cla
10 QTP c6 thé dat 1an lwot 8,339 ty ddng va 613 ty ddng, gidm twong ng 9.18%
P n/n va 53% n/n, ddng nghia v&i viéc doanh thu 4Q21 14 216 ty déng (gidm 73%
o n/n) do héi td chi phi khau hao trong 4Q20.
12.20 05.21 10.21

Doanh thu va lgii nhuan réng tang trong nam 2022: Chung t6i ky vong doanh
thu va loi nhuan clia QTP sé téng trwdng trong ndm 2022 nhé sw phuc hdi clia
nhu cau tiéu thu dién, két hop véi chién lwoc chuyén trong tdm thu mua sang
cac nha may dién than cda EVN trong nam 2022. Doanh thu va LNST cta QTP
duoc dw bao co6 thé dat 1an lwot 10,358 ty déng va 782 ty ddng, tang twong
ng 24.2% n/n va 27.6% n/n trong 2022.

QTP sé thuan lgi cwdi trén con séng tang trwwédng cua nhiét dién than trong
nam 2022: QTP c6 méi lién hé mat thiét véi EVN va Tap doan Than — Khoang
san Viét Nam (Vinacomin) khi 2 ¢c6 déng I&6n ctia QTP, EVNGENCO 1 va Nhiét
dién Pha Lai lan lwot la cong ty con cla 2 tAp doan nay. Do gia than nhiét tang,
gid CGM dwoc dy bao sé tang 15-20% trong 2022. San lwgng thay dién dw
kién gidm trong nam 2022 vi diéu kién thdy van kém thuan lgi do sy suy yéu
cla La Nina. Cung v&i gia mua dién khi tang do da tang manh cla gia khi toan
cau 2022, chung toi tin rdng san lwong va Qc ctia QTP sé ting, hd tro ting
trwdng logi nhuan gop.

QTP la mét c6 phiéu diy hira hen nh& nén tang virng chac va trién vong
tang trwwdng trong 2022: QTP dang giao dich tai mirc 7.2x PE trwot 12 thang,
thdp hon nhiéu so véi mire trung vi 12.1x clia nganh. Gia hién tai bj tac dong
b&i lo ngai vé nhu cau tiéu thu thp gay ra bdi phong téa toan qudc. V&i nén
tang virng chac va trién vong tang trwdng doanh thu trong 2022, QTP & mot
co hoi tbt dé& nha dau tw can nhac trong 2022.
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Bang cin déi ké toan (yadng)  Két qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A
Tai san ngén han 1,987 2,491 2,794 3,274 4,258 Doanh thu 8738 8210 9018 10127 9.182
Tién va twong dwong tién 301 321 536 623 1,338 )
Phai thu 1399 1,669 1,960 2203 2,405 Gia von hang ban 7,287 6,731 7,815 8,856 7,348
Hang ton kho 288 500 298 448 516 Loi nhuan gop 1,451 1,479 1,203 1,271 1,834
Tai san dai han 13,379 11,481 9,522 7,616 6,167 o
Tai san cb dinh 13,374 11481 9522 7.616 6167 M Phibanhang & QLDN 68 73 72 1105
Déu tw tai chinh 5 0 0 0 0 LN hoat déng 1,383 1,406 1,131 1,200 1,729
Khac 94 77 68 75 83 Soant th - 5 % A . 48
- thu tai chf
Téng tai san 15,459 14,049 12,385 10,966 10,508 oanh thu tarchin
Nguwoi mua tra trwéc 0 0 0 0 0 Thu nhap lai 0 0 0 0 1
Doanh thu chwa thyc hié 0 0 0 0 0
oanh thu ehura thire hien Chi phi tai chinh 1014 804 857 562 396
Phai tra ngudi ban 1,000 544 523 334 488
Khac 334 232 214 155 182 Chi phi lai vay 775 669 569 431 308
No ngén han va TP dén han 1,966 1,946 1,891 1,830 1,336 LN khac (242) 29) (287) (109) @)
No va TP dai han 0286 7,616 5642 3,751 2414
Téng no va phai tra 12,586 10,338 8,270 6,070 4,419 Lai (10) tlr LD&LK 0 0 0 0 0
VesH 2873 3711 4115 4895 6.089 |\ yysethué 367 709 275 660 1,375
Vén diéu 16 4500 4,500 4,500 4,500 4,500 ,
Thang du 231 231 231 231 231  Thue TNDN 0 0 0 9 69
Quy khac (874) (245) (116) 13 18 |Nsauthué 37 709 275 651 1,306
LN gitt lai (1,484) (775) (499) 152 1,345
Lo ich ¢ dong thidu sb 0 0 0 o o EBITDA 9,439 3,360 3,089 3,106 2,879
Bang luu chuyén tién té (yadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cudi T12 nam taichinh  2016A 2017A 2018A 2019A 2020A
Dong tién hoat déng 8422 1621 2106 1,917 2,366 (Ez]fgr']g)“ trén moi cp
LN rong 367 709 275 651 1,306  EPS 810 1,588 603 1457 2,942
BPS 6,530 8434 9,353 11,125 13,838
Tang vén lwu dong rong 0 (1,041) (128) (640) (g89) rangtrudng (%)
Doanh thu 120  (6.0) 9.8 123 (9.3)
Khac LN hoat déng 368.0 1.7 (19.6) 6.1 441
Dong tién dAu tu (21.434)  (56) 0 0 (200) LN réng 128.0 934 (61.2) 1365  100.6
EPS 128.0 96.0 (62.1) 1417  102.0
Téing du tu tai chinh ©®) 5 0 0 (t00)  Khanangsinhloi (%)
Bién LN hoat dong 15.8 17.1 12.5 11.8 18.8
Dong ti&n tai chinh (471) (1,690) (2,053) (1,952) (1,831) Bién LN rong 4.2 8.6 3.1 6.4 14.2
Tang vén cha 0 0 0 0 0 Bién EBITDA 1080  40.9 34.3 30.7 31.3
ROA 2.4 4.8 2.1 5.6 12.2
Chi tra b tire 0 0 (25) 0 0 Suat sinh lgi c0 tic 0.1 0.0 1.7 1.7 1.8
Pon bay
Khac (2077) 146 162 122 381 No rong (Ty déng) 10,952 9,240 6,997 4,958 2,412
Dong tién khac 231 21 215 8 715  Norong/VCSH (%) 381 249 170 101 40
Binh gia (x)
Téng tién mét 8,422 1|621 2,106 1|917 2,366 PE 35.3 18.0 47.4 19.6 9.7
PB 4.4 3.4 3.1 2.6 2.1
EV/EBITDA 1.3 3.1 2.6 2.0 1.2
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Danh muc theo doi

Khuyén nghi va & Gia muc tiéu

Loi nhuén va Pinh gia

cong ty D.thu LNHD LNréng EPS BPS PE PB ROE EV/EBITDA C8 tic
(Tyddng) (Tyddng) (Tydong) (Pdng)  (Bong) ) ® (%) ) (%)
Nhiét dién Khuyén nghij - 2016A 8,738 1,383 367 815 6,385 n/a n/a 14.0 n/a n/a
Quang Ninh Gia muyc tiéu (ddng) - 2017A 8,210 1,406 709 1,575 8,247 49 09 21.5 3.9 n/a
(QTP) Gia cp (23/12, déng) 18,500 2018A 9,018 1,131 275 612 9,145 17.8 12 7.0 39 nha
Vén héa (ty dong) 8,325 2019A 10,127 1,200 651 1,447 10,878 79 11 145 32 nla
2020A 9,182 1,834 1,306 2,901 13,530 41 09 238 33 20
Nhiét dién Khuyén nghi - 2016A 9,157 1,251 287 575 9,418 136 08 6.0 52 26
Hai Phong Gia muc tiéu (ddng) - 2017A 9,095 1,548 396 791 10,371 119 09 8.0 46 6.4
(HND) Gia cp (23/12, déng) 19,400 2018A 9,527 1,423 425 850 11,385 88 07 7.8 35 47
Vén héa (ty déng) 9,700 2019A 11,301 1,603 1,173 2,345 12,398 48 09 197 34 6.7
2020A 10,867 1,758 1,438 2,876 13,834 59 12 219 32 80
Nhiét dién Khuyén nghi - 2016A 5,866 381 599 1,883 16,887 47 05 108 149 375
Pha Lai Gia myc tiéu (ddng) - 2017A 6,236 710 854 2,682 17,083 50 08 157 10.0 17.8
(PPC) Gia cp (23/12, déng) 24,800 2018A 7,117 1,058 1,122 3,501 17,622 36 07 202 46 36.1
Vén héa (ty dong) 7,951 2019A 8,183 1,203 1,261 3,933 18,604 52 11 217 6.0 147
2020A 7,929 928 1,011 3,153 20,224 62 10 162 63 6.9
Nhiét dién Khuyén nghi - 2016A 7,983 1,295 1,086 3,718 17,230 42 09 220 56 20.7
Nhon Trach 2 Gja myc tiéu (ddng) - 2017A 6,761 1,279 810 2,762 17,317 76 12 161 6.2 123
(NT2) Gia cp (23/12, déng) 26,300 2018A 7,670 914 782 2,618 12,795 76 16 174 6.2 36.0
Vén héa (ty déng) 7,571 2019A 7,654 888 754 2,560 14,336 69 12 19.0 47 51
2020A 6,082 810 625 2,095 14,928 10.7 15 143 52 111
Nhiét dién Khuyén nghi - 2016A 2,405 (76) 99 504 7,161 n/a n/a n/a n/a n/a
Cé&m Pha Gia myc tiéu (ddng) - 2017A 3,640 330 (102) (518) 6,642 11.3 0.8 (7.5 71  nla
(NCP) Gia cp (23/12, ddng) 8,600 2018A 3,205 38 (414) (2,102) 4,541 nla 05 (37.6) 85 nla
Vén héa (ty dong) 1,694 2019A 4,003 302 2 13 4,553 6539 1.9 0.3 6.5 nla
2020A 4,230 192 (584) (2,965) 1,589 692.3 2.0 (96.5) 6.9 nla
Nhiét dién Khuyén nghi - 2016A 666 25 22 1,682 20,352 47 05 8.1 31 1438
Ninh Binh Gia muc tiéu (ddng) - 2017A 703 44 38 2,944 21,223 32 04 142 23 16.0
(NBP) Gia cp (23/12, déng) 20,500 2018A 756 30 27 2,060 19,595 42 06 101 20 289
Vén héa (ty déng) 264 2019A 1,192 24 20 1,188 19,958 35 05 6.0 48 6.9
2020A 1,038 37 28 2,176 20,691 56 06 107 29 83
Nhiét dién Khuyén nghi - 2016A 1,668 93 120 1,981 18,290 43 05 111 45 148
Ba Ria Gia myc tiéu (ddng) - 2017A 2,444 90 92 1,523 18,543 53 04 8.3 34 16.0
(NBP) Gia cp (23/12, ddng) 17,800 2018A 1,107 89 137 2,270 17,989 42 05 124 24 289
Vén héa (ty dong) 1,077 2019A 1,895 155 182 3,016 20,291 36 05 158 34 69
2020A 750 65 81 1,338 20,223 102 0.7 6.6 65 83

Ngudn: Di¥ liéu cong ty, KIS
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