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Thong tin giao dich (11/05/2018)

Gia hién tai (VND/cp) 11.000
Gia cao nhat 52 tuan (VNB/cp) 13.600
Gia th4p nhét 52 tuan (VNB/cp) 7.100
Sé lwong CP niém yét (triéu cp) 500
Sé lwong CP Iwu hanh (triéu cp) 500
KLGD b/quén 1 thang (cp/phién) 7.199
% s& hiru nwée ngoai 0%
Vén hoéa (ty VND) 5.500
EPS trailing 822
P/E trailing 13,38x

Téng quan doanh nghiép
Tén CTCP Nhiét dién Hai Phong
Xa Tam Hwng, huyén Thay

Dia chi Nguyén, Tp Hai Phong
Doanh thu o, o 4t va kinh doanh dien
chinh

- Chi phi nguyén vat liéu: Than
Chi phi - Chi phi stra chira I&n
chinh - Chi phi kh&u hao

Danh séach cé déng

Tbng Cong ty phat dién 2 (GENCO2) 51%

Cong ty CP Nhiét dién Pha Lai (PPC)  26%

Tong Cong ty Dau tw va Kinh doanh
von Nha nuwéc (SCIC)

Khéac

9%

14%

CAP NHAT PHCP THUONG NIEN NAM 2018

Téng doanh thu ndm 2017 dat 9.121 ty déng (-1% yoy), loi nhuan sau
thué 2017 dat 396 ty dong (+38% yoy). Nguyén nhan chad yéu l1a do gia
ban dién binh quan trong nam cao hon nam 2016 (+10% yay).

Tra c6 tec cho cé dong hién hivru bang tién mat véi ty 1é 6,5% (twong
dwong 650d/cp, str dung ngudn vén tir lgi nhuan chwa phan phéi.
Ké& hoach cb tirc cho nam 2018 |a 500d/cé phiéu, twong dwong véi ty &
co tire tién mat/thi gia hién tai 1a vao khoang 4,5%.

Ké hoach doanh thu cho nam 2018 la 9.068 ty déng (-0,4% yoy) va
l@i nhuan trwéc thué 1a 274 ty déng (-35% yoy). Pay la ké hoach kha
than trong trwéc nhivng yéu té tich cuc téi thi trwdrng dién trong nam nay.
Két qua kinh doanh Q1/2018: téng doanh thu dat 1.855,4 ty déng
(+5% yoy) va LNTT dat 157 ty déng (+12% yoy). FPTS danh gia cong
ty s& c6 thé hoan thanh ké hoach doanh thu va lgi nhuan da dé ra.
Coéng ty sé thwe hién nét quyét toan dw an nha may Hai Phong 2 va
t6 chirc dau thau lwa chon nha thau thi cdng g6i thau chinh EPC cho
dw an Nang cap hé théng xtr ly khi thai cta ca 2 nha may. Téng vén
d4u tw cla ca 2 dy an dw kién 12 506 ty véi ti 1é vén vay: vén tw co |a 8:2
Céc yéu té can theo dbi
« Bién dong gia nguyén vat liéu: than, dau FO c6 xu huéng tang.
« Tinh hinh thay van cung mwa I ca nwéc trong nam 2018.
« Bién dong ty gia ddng USD/VND va JPY/VND sé& anh hwéng l&n
toi lgi nhuan cta doanh nghiép trong cac nam téi.
« Khoan 16 tlr chénh léch ty gia do danh gia lai phan bé trong ndm
cua doanh nghiép.
+  San lwong hop dong (Qc) do EVN giao hang nam.
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TONG QUAN DOANH NGHIEP

Co cau c6 dong

= Tdng Céng ty phat

dién 2 e Nam 2002: Thanh 1ap céng ty c6 phan Nhiét dién
Hai Phong

= CTCP Nhiét dién Pha ® Nam 2002: Nha may Hai Phong 1 chinh thirc di

Lai vao hoat déng.
. Nam 2013: Nha may Hai Phong 2 di vao hoat

Tdng Cong ty Dau tw dong.
va Kinh doanh vén e Nam 2017: Niém yét trén san UPCoM véi ma
Nha nuwéc chirng khoan 1a HND.
Khéc

Hoat déng kinh doanh

Hoat déng chinh clia cong ty la san xuét va kinh doanh dién vé&i tong cong suét thiét ké 1a 1.200MW, trng véi san
lwong dién binh quan hang ndm vao khoang 7 ty kWh/ndm. Khach hang duy nhat hién tai cta doanh nghiép la
ban cho Céng ty mua ban dién EPTC (EVN nam 100%).

Nha may Nhiét dién Hai Phong cé 2 nha may lan lwot 1a Hai Phong 1 va Hai Phong 2. Nha may Hai Phong 1
dwoc dwa vao van hanh tr ndm 2001 véi 2 t& may, mbi td may c6 cong suét thiét ké [a 300MW. Nha may Hai
Phong 2 dwoc dwa vao van hanh tir ndm 2013 véi 2 td may, mdi td may c6 cong suat thiét ké 1a 300MW.

Nguyén liéu chinh dau vao ctia HND la ngudn than cam trén I&n gidra than cam 5a va than cam 6 trong nuwéc voi ti
l& 1a khoang 7:3, cht yéu dwoc khai thac tir cac mé than thudc bé than Déng Bac. HND da ki hop déng mua ban
than dai han v&i Tap doan Coéng nghiép Than — Khoang san Viét Nam (TKV) nén san lwong than dau vao cla
HND dwoc ddm bao, gid mua than cé xu hwéng bién déng cung chidu véi gia than quéc té. Dy kién trong nam
2018, gia than sé tiép tuc tang thém khoang 5%.
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KET QUA KINH DOANH NAM 2017

Téng doanh thu ndm (bao gébm ca doanh thu tai chinh) 2017 dat 9.121 ty (-1% yoy), trong d6 doanh thu ban dién
la 9.085 ty ddng (-1% yoy), va lgi nhuan truwéc thué 2017 dat 420 ty déng.

2017  %YoY KH 2017 % KH Nhan xét

Doanh thu thuan 9.157 9.094 -1% 9.936 91%

Doanh thu ttr ban dién di ngang so vé&i nam 2016 do
kho khan chung clia cd nhém nha may nhiét dién than
khi cac nha may thiy dién va dién khi dwgc huy dong
nhiéu. Do d6, san lwgng dién ban cho EVN bij thap hon
Doanh thu ban dién 9.150 9.085 -1% S0 v&i ké hoach dé ra khoang 10%.
Tuy nhién, ti 1& Qc/Q xap xi 92% da khién cho gia ban
dién binh quéan tang thém 10% so v&i 2016. Do vay,
doanh thu ndm 2017 khéng cé bién déng qua l&n véi

2016.
Doanh thu tir ban tro x7 7 9 28.5%
Loi nhuan gop tang trwdng 26% du san lwgng dién
ban ra gidm cha yéu do chénh léch gitva gia than
: A (nguyeén liéu chinh chiém t&i gan 70% chi phi san xuét
0,
Loi nhuan gop 1.358 1706 26% ctia HND) va gia ban dién cho EVN. Trong ndm 2017,
gia than tang khoang 5% trong khi gia ban dién tang
thém 10%.
Chi phi QLDN t&ng manh 50% so v&i 2017, chi yéu la
S 0 c’y~chi phi khac. Tuy nhién, ti 1& chi phi QLDN/doanh thu
Chi phi quan ly 107 158 ar% van dao déng quanh ti 1é 1.5% so v&i binh quan 5 nam
gan day.
Lo nhuan tir HDKD 1.251 1.548 24%
N Doanh thu tai chinh khéng dang ké do doanh nghiép
-309 A x
Doanh thu tai chinh 4 24 30% m&i di vao hoat dong, dong tién nhan réi khong Ion.
Chi phi tai chinh 981 1158 18% Chi phi tai chinh tdng 18% so véi cung ky. Nguyén do
cha yéu la khoan 16 chénh léch ty gia phan bd trong
Chi phi 1 vay 736 611 17% nam cao hon nam 2016. Viéc phan bé nay la do
danh gia cha quan cuaa ban lanh dao Cong ty.
Lgi nhuan khéac -0.7 6
Lei nhuan trwéc thué 303 420 39%
Thu_enthu nhap doanh 16 24 55%
nghiép
Loi nhuan sau thué 287 396 38%
Ty suét loi nhuan gop 15%  19%
CP quan ly/Doanh thu 12% 1,7%
CP lai vay/Doanh thu 8% 7%
Ty suét lgi nhuan t» HPKD 14%  17%
Ty suét lgi nhuan sau thué 3% 4%

Nguén: HND, FPTS Research

V6i két qua kinh doanh nam 2017, dai hdi cb déng da thong qua ké hoach phan phéi lgi nhuan théng qua viéc tra cd
tire tién mét 650 déng/cp, twong dwong véi 325 ty ddng (~82% lgi nhuan sau thué):

A
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Chi tiéu % LNST 2017 Gia tri (ty doéng)

Thué TNDN 24
Loi nhuan sau thué 396
Cé tirc tién mét (650 d/cp) 82% 325
Loi nhuan dé lai 7,2

M6t sé van dé can lwu y

e Chi phi san xuét ctia 2 nha may Hai Phong 1&2 cao hon da sé cac nha may nhiét dién khac dang niém
yét nhwng lai c6 chi phi bién d6i thdp hon mat bang chung. Trong nhém cac nha may nhiét dién than, chi
phi s&n xuét ctia HND dang la cao nhat véi tdng chi phi vao khoang 1.200 — 1.300 ddng/kWh. Xét riéng vé chi
phi bién dbi d& san xuat 1kwh, HND lai dang c6 lgi thé khi c6 mirc chi phi thp nhat trong nhém nhiét dién tai
thei diém hién tai.

o Trong ngan han, khi thi trwdng dién van dang & giai doan 1 — thi trwdng phat dién canh tranh, HND
dang c6 wu thé canh tranh so v&i cac nha may nhiét dién trén thj trwdng, ddc biét 1a & khu v phia
Bé&c do chi phi bién dbi thp. Do vay chiing t6i cho rang két qua kinh doanh ctia HND ha hen sé tiép
tuc kha quan trong 1 vai nam toi.

o Tuy nhién, trong dai han, khi thj trwdng dién bwéc vao giai doan 2 — thj trwdng ban budn dién canh
tranh, gia toan phan (bao gém ca gia bién déi va gia cd dinh) sé 1a yéu t6 canh tranh then chét ctia cac
nha may dién. V&i mire chi phi sén xuét cao hon da sé cac nha may dién khac, HND nhiéu kha nang
sé gap kho khan trong canh tranh v&i cac nha may dién, tlr dé anh hwéng tiéu cuc téi két qua kinh
doanh ctia doanh nghiép.

Chi phi san xuat 1kWh
cta 1 sb cac nha may nhiét dién
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B Gia v6n san xuét 1kWh Chi phi bién déi cho 1kWh

Ddng/kWh
o o o o

o

Nguén: FPTS Research

e San lwong san xuat cta HND chiu phu thudc I&n vao ké hoach phan bé ctia EVN. San lwgng dién ban ra
(Q) ctia HND gbém 2 phan: phan dién ban theo hop déng (Qc) va phan dién ban trén thj trwdng giao ngay, véi
ti 1& gitra 2 loai thworng dao déng quanh mirc 8:2. Tuy nhién v&i phan san lwong dién ban theo hop dong déu
do phan bd tir EVN, ké& hoach kinh doanh ctia HND thuéng chiu phu thudc vao san lvong dwoc phan bd (Qc)
trong nam téi.

Nam 2018, san lwong dién giao theo hop déng (Qc) ctia HND theo ké hoach chi la 5.412 triéu kWh (-7.5%
yoy).

e Loinhuan cta HND bj tac déng manh b&i bién déng ty gia USD/VND va JPY/VND. Hai nha may ctia HND
déu méi di vao hoat dong nén dong tién cta doanh nghiép thuwdng thé hién 2 dac diém chung cta cac nha
may dién: (1) Co cau vén véi ti trong no vay gbc ngoai té chiém hon 70% ngudn vén clia doanh nghiép; (2)
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Dong tién nhan réi dé dem dau tw tai chinh khdng dang ké. Do vay, nhirng bién déng vé ty gia co tac dong rat
I&n t&i loi nhuan cta DN. Pay la 1 rdi ro rat Ién khi diu tw vao HND trong ngan han va trung han khi cac
khoan 16 tr chénh l&ch ty gia cé thé ddy doanh nghiép tw I4i thanh 16 trong nam.

Theo chung t6i wéc tinh, khi ty gia USD/VND va JPY/VND tang 1% thi chi phi tai chinh ctia doanh nghiép sé
tang thém khoang 83 ty dong.

Co cAu lgi nhuan cia HND Doanh thu va chi phi tai chinh HND
2013 - 2017 2013 - 2017
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B | ¢i nhuan tir hoat déng kinh doanh

Lot nhuan tir hoat dong tai chinh m Doanh thu tai chinh = Chi phi I&i vay ~ L& chénh I&ch ty gia
Loi nhuan trwdce thue

Nguén: HND, FPTS Research

e Nam 2017, doanh nghiép van dang ghi nhan cac khoan phan bé 16 chénh léch ty gia phat sinh trong
giai doan trwé'c nam 2016. Theo quy dinh, HND dwoc phép phan bb cac khoan 16 do chénh léch ty gia vao
chi phi tai chinh ctia doanh nghiép trong thoi gian khéng qua 5 ndm. Tinh dén thdi diém 31/12/2017, sé dw
ctia khoan 16 nay hién con khoang 300 ty ddng. Chang tdi muén nhan manh rang gia tri khoan phan bé
vao chi phi tai chinh trong nam ctia doanh nghiép phu thuéc vao danh gia cha quan ctia Ban Giam déc
theo nguyén tac can déi chi phi véi ké hoach kinh doanh cta cong ty.

Phan bd 16 chénh léch ty gia giai doan 2014 - 2017

L& chénh léch ty gia phan bé (ty déng) Niam 2014 Nam 2015 Nim 2016 N&m 2017

S6 dw dau nam 392,12 392,12 789,53 714,26

- L6 phét sinh trong giai doan XDCB 392,12 392,12 392,12 355,09

- L6 phét sinh do danh gié lai sé dw goc 0 0 397,41 359,12
ngoai té

Phan bé trong nam 0 0 75,27 415,2

- L6 phét sinh trong giai doan XDCB 0 0 37,03 310,67

- L& phét sinh do dénh gié lai sé dw géc 0 0 38,24 104,53
ngoai té

S6 dw cubi nam 392,12 789,53 714,26 299,06

- L6 phét sinh trong giai doan XDCB 392,12 392,12 355,09 44,42

- L& phét sinh do dénh gié lai sé duw géc 0 397,41 359,12 254,64
ngoai té

Nguén: HND, FPTS Research
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KE HOACH KINH DOANH NAM 2018

Ban lanh dao HND d3 dat ra k& hoach kinh doanh cho ndm 2018 vé&i doanh thu san xuét kinh doanh 1a 9.046 ty déng
(-0,4% yoy) va lgi nhuan trudc thué 1a 274 ty déng (-35% yoy).

Chi tiéu (ty doéng) Thwe hién 2017  Ké hoach 2018 %
San lwgng san xuét (triéu kWh) 6.339 7.049 +11%
San lwong dién ban (triéu kWh) 5.769 6.421 +11%
Doanh thu thuén 9.085 9.046 - 0,4%
Lgi nhuan trwéc thué 420 274 - 35%
Cé tipc duw kién (%) 6,5% tién mat 5% tién mét

Ngudn: HND, FPTS Research

Chung t6i cho rang HND c6 thé dat ké hoach doanh thu va vuot ké hoach loi nhuan khoang 10% dé ra dwa trén cac ly
do:

e Tinh hinh thay van trong nam 2018 dworc dw bao sé c6 lgi cho cac nha may nhiét dién véi lwong mwa
thap hon ndm 2017. Theo théng b&o cla Trung tdm khi hau Hoa Ky (CPC), hién twong La Nina d& xuét hién
trén khu vuc xich dao Thai Binh Dwong ké tir thang 10/2017 va sé chuyén vé trang thai trung gian trong ndm
2018. Viéc La Nina dang suy yéu sé cé tac dong tich cuwc téi hoat ddng ctia cac nha may nhiét dién khi lwong
muwa trung binh ndm sé gidm dan theo bién déng cta La Nina, gitp cho hoat dong thi trwéng dién ra 6n dinh
hon, tranh viéc tam dirng nhw nam 2017 vira qua.

e Canh tranh tét v&i cac nha may nhiét dién khéac trén thj trwong ban dién giao ngay. Nhw da dé cap &
trén, véi loi thé vé chi phi bién déi thAp, HND hoan toan cé thé canh tranh dwoc véi cac nha may nhiét dién
khac trén thj trwo'ng dién.

e Gia ban dién theo hop dong tiép tuc tang. La ngudn doanh thu chinh trong 2 loai phwong thirc ban dién, gia
ban dién theo hop déng ctia HND thuéng cao hon gia ban dién giao ngay. Mic chénh léch nay thuwong roi
vao khodng 10-20% tuy theo tinh hinh phat dién cda thj trwdng hang nam. Theo quy dinh trong théng tw
56/2014/TT-BCT, mirc gia ban dién theo hop déng sé dwoc diéu chinh hang ndm véi xu hwéng téng dan dua
trén hé sd suy gidm hiéu suét cung ti 1& trwot gia cac loai chi phi cGia nha may. Trong ndm 2018, dw kién gia
ban dién hop ddng clia HND sé tiép tuc tang thém khoang 4% so véi 2017.

e Két qua kinh doanh Q1/2018 ctia HND kha quan. Két thic Q1/2018, doanh thu ban dién cta HND da dat
2.701 ty déng (+5% yoy) - tng v&i 30% doanh thu ké hoach, lgi nhuan truéc thué 1a 157 ty déng (+12% yoy) —
twong dwong 57% loi nhuan ké hoach dé ra. Trwéc didu kién thoi tiét dang hwdng thuan loi cho viéc ting
cwdng huy déng cAc nha may nhiét dién, cung véi nhu cau tiéu thu dién trong quy 2 luén cao nhét trong ndm,
ching toi ki vong HND sé& c6 thé dat 70% ké& hoach doanh thu va dat 100% ké& hoach loi nhuan khi két thic
quy 2/2018.
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KE HOACH DAU TU XAY DUNG CO BAN 2018

Muc tiéu cha yéu 2018:
Trong ndm 2018, HND c¢6 2 muc tiéu dau tw, xay dwng co ban cha yéu:
(1) Dy an Nha may Nhiét dién Hai Phong 2

Thuc hién quyét toan nét dy an Nha may Nhiét dién Hai Phong 2 véi tdng vén gidi ngan dw kién 1a 7,85 ty. Nam
2017, Cong ty da giai ngan dwoc 13,04/19,93 ty dong.

(2) Dw 4n Nang cap hé théng xtr ly khi thai — Nha may Nhiét dién Hai Phong 1&2

Thuc hién dau thau lwa chon nha thau thi céng goéi thau chinh EPC, trién khai lap dat cho 2 t& may trong nam
2018.

Nhu cau vén cho dau tw xay dwng:

Vén dw kién (ty déng)

1 Dy an Nhiét dién Hai Phong 2 785
2 Dy an Nang cap hé théng xi ly khi thai 531,59
Téng céng 539,44

Trong doé:
- Vén cha sé hiru 63,93
- Vén vay trong nwéc 475,51

Ngudn: DHCH HND 2018
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Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép bdi FPTS dwa vao cac ngu?‘)n théng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. chung t6i khéng ddm bao tinh chinh xac hay day du cla cac thong tin nay.

Nha dau tw si dung bao céo nay can Iwu y réng cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién béo céo phan tich, FPTS nam gitr 5 ¢ phiéu HND va chuyén vién phan tich khéng ndm gitr bat ky cb phiéu
nao cla doanh nghiép nay.

Cac thang tin c6 lién quan dén chirng khoéan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://lezsearch.fpts.com.vn hoac sé dwegc cung cap khi c6 yéu cau chinh thirc
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