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Cong ty Co phan Nhiét dién Quang Ninh (QTP: UPCOM)

Lgi nhuén hoi phuc, dinh gia hap dan

Khuyén nghi: MUA

Gia myc tiéu 1 nam: 23.300 Dong/cp Luén diém dau tu: Trong bdi canh nhu cau dién toan quéc phuc hoi va nhu cau dién

than tang trong nam 2022, chiing tdi ky vong QTP sé chitng kién su héi phuc vé
san Iugng phat dién (+12% YoY), doanh thu (+24,2%) va LNST (+27,6% YoY).
Du ng va chi phi 14i vay giam c6 thé hé trg mic tang trudng LNST cao hon ting
truéng doanh thu. Chiing toi khuyén nghi MUA véi gia muc tiéu 1 nam 1a 23.300
dong/cp ddi véi QTP. Téng mifc sinh 167 ROI Ia 43,9% (bao gdm 8,7% ty suét cé tic
2022). Nha dau t can luwu y LNST trong Q4/2021 udc tinh 1a 216 ty dong (-73%

Chuyén vién phan tich:
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Thong s6 co ban

Gid 18.000 YoY). Do do, ching ti cho ring Q4/2021 c6 thé 12 thdi diém phu hgp dé NBT tich
Vion héa (ty VND) 8.100 lity co phiéu trudc khi nhu cau dién than héi phuc vao nam 2022.
S6 lugng CP Iuu hanh 450.000.000
KLGD TB 3T 1.904.313 Cac chi tiéu chinh (ty dong) 2017 2018 2019 2020 2021F 2022F
GTGD TB 3T (ty VND) 29,95 Doanh thu thuan 8.210  9.018 10.127 9.182 8.339 10.358
P/E 10,58 Loi nhuan gop 1479 1203 1271 1.834 833 975
P/B 1,46 EBITDA 3.334 2.803 2997  2.833 1.914 1.919
ROE 14,7% Loi nhuan trudc thué 709 275 660 1.375 645 823
ROA 7,3% Lgi nhuan rong 709 275 651 1.306 613 782
S6 hitu NN 64,04% EPS (VND) 1.575 612 1.447 2901 1.314  1.677
S6 hitu NDTNN 0,28% BVPS (VND) 8.247 9.145 10.878 13.530 13.844 14.021
Room NDTNN 49% DPS (VND) 0 0 200 1.000 1.000 1.500
Free-float 88,4% ROA 4,8% 2,1% 56% 12,2% 5,8% 7,2%
ROE 21,5% 70% 144% 23,8% 99% 12,5%
Bién dong gia cé phiéu Ty suét c6 titc 0,0% 0,0% 1,8% 8,5% 5,8% 8,7%
20000 - s Tong nguon von 3711 4115 4895 6.089 6230 6.310
' Millipns | . Téng tai san 14.049 12385 10.966 10.508 10.801 10.797
15,000 W 6 No rong 9.242 6998 4960 2913 1.017 1.356
' L5 Ng/ vén CSH 2,58 1,83 1,14 0,62 0,52 0,45
10,000 - L4 P/E 533 17,82 7,88 407 13,09 10,26
’ 3 P/B 1,02 1,19 1,05 0,87 1,24 1,23
5,000 - 9 EV/EBITDA 3,91 4,25 3,37 2,73 4,62 4,61
LT ;
0 uhid ) h‘\| JUAAEAL | | 0 Nguon: QTP, SSI Research
N N N N N N N
o & \\& N }&w %&m QQ@ @@
P/E so sanh
1 - 25
= QTP = \V/nindex
1
10 - 20
10 -
9 - - 15
9 .
8 T T T T T T T T T 10
YNy § Yy
88522228288


mailto:haotg@ssi.com.vn

CAP NHAT CONG TY

KQKQ 9T2021: Tang trudng loi nhuan tich cuc nhé chi phi khau hao giam

TSLN

972020 2020

972021 972020  YoY % hoan thanh KH 2021

972021

Doanh thu thuan 6.238 6.743 -7,5%

Lgi nhuén gop 559 238 134,9% 9,0% 3,5%  20,0%
Loi nhuén hoat dong 548 175 213,1% 8,8% 2,6% 17,9%
EBIT 568 201 182,5% 9,1% 3,0% 18,3%
EBITDA 1.300 1.621 -19,8% 20,8% 24,0%  30,9%
Lgi nhuan trudc thué 417 -40 6,7% -0,6%  15,0%
Loi nhuén rong 396 -40 125% 6,4% -0,6%  14,2%
Lgi nhuan rong thugc vé c6 dong cong ty me 7 396 -40 7 . 6,4% -06%  14,2%

o Tir04/2020, cong ty da gian thai gian khau hao tr 10 ndm sang 15 nam cho 16 hai va tua bin. Do do,
chi phi khau hao giam tir 1,9 nghin ty dong/ nam con 1 nghin ty ddng/ ndm. Nam 2020 da hdi to chi phi
kh&u hao trong Q4/2020. Do d0, ting trudng lgi nhuan tich cuc 9T2021 cha yéu nha chi phi khéu hao giam.
Néu chiing t6i diéu chinh chi phi khdu hao 972020 theo chi phi khiu hao mdi, LNTT 972021 giam khoang
19% YoY chu yéu do gid hop déng mua bén dién giam. Nhu dy bao, loi nhuan Q4/2021 c6 thé giam do
mifc so sanh cao trong Q4/2020 (do diéu chinh hoi t6 chi phi khiu hao) trudc khi hdi phuc trong 2022.

e Canluuy rang EVN da diéu chinh giam 70 dong/kwh (-16%) gia co dinh trong hgp dong mua ban dién vai
QTP ké tir 2021.

Nhin chung, LNST 2021 udc tinh dat 613 ty dong (-53% YoY) tuang ing dat 216 ty dong trong Q4/2021
(-73% YoY). Chiing t6i cho rang Q4/2021 1a thoi diém thich hgp dé tich liy co phiéu trudc khi nhu cau
dién than hoi phuc vao nam 2022.

Trién vong 2022: San lugng phat dién va lgi nhuan hdi phuc

Biéu dd 9: San lugng hdi phuc + chi phi Iai vay giam = Igi nhuan gép va LNST tang (ty dong)

QTP's FY21 EBITDA QTP's FY22 EBITDA
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Du bao lgi nhuén ctia QTP 2019 2022F Gia dinh
San lugng thwong mai o Vi diéu kién thiy vin kém thuan Igi va nhu cau dién toan qubc
(triéu kwh) CHek) 2] feR s udc tinh phuc hdi vao ndm 2022, ting truang tong san lugng va
%yoy 9,0% -15,5% 11,5% 12,0% san lugng hop dong (Qc) udc tinh cai thién.
Qc 5.586 5.202 5.186 5.452 o Do gia khi va than nhiét tang, gia CGM gia dinh tang trong 2022.
o Mac du ty sut lgi nhuan gop giam do gia than ting (+ 15%
Qm 1.304 619 1.304 1.817 YoY), san lugng va Qc ting ho trg ting truang Ioi nhun gop.

e Do du ng va chi phi lai vay giam, LNST udc tinh tang 27,6% YoY
Gia ban trung binh (vnd/kwh) 1.469,76  1.577,46  1.284,91 1.425,04 vao nam 2022.

Gia CGM (vnd/kwh) 1.208 1.000 1.030 1.207
%yoy 4% -17% 3% 17,2%
Téng doanh thu (triéu dong)  10.126.640 9.182.385 8.339.034 10.358.309
%yoy 12,3% -9,3% -9,2% 24,2%
Loi nhuan gop 1.270.965 1.833.994 833148  975.387
%bién LN gop 12,6% 20,0% 10,0% 9,4%
Chi phi Ii vay -430.651 -308.453 -205.755  -123.154
Loi nhuan trudc thué 659.950 1.374.845  645.064  823.175
%yoy 139,6%  1083%  -53,1% 27,6%
Loi nhuan sau thué 650.987 1.305504  612.811  782.016
%yoy 1365%  100,6%  -53,1% 27,6%

Ngubn: Cong ty, SSI Research

Tom tat dinh gia

Dinh gia theo DCF (triéu dong) 2023F 2024F

EBIT 946.329 820.011 787.370 941.985 797.606
Thué TNDN (%) 5,0% 5,0% 5,0% 5,0% 10,0%
Cong: Knéu hao 972.321 916.455 1.003.255 1.119.128 1.003.255
Trir: CAPEX 1.000.000 1.000.000 0 0 0
Trit: Thay di von luu dong 375.311 128.872 65.828 272.639 -185.525
Dong tién tu do 496.022 566.594 1.685.428 1.741.374 1.906.626
Gia tri cudi 16.943.881
Gia tri hién tai 439.414 463.011 1.270.505 1.210.892 1.222.997
Gia tri hién tai cua gié tri cudi 10.868.583
Téng gia tri doanh nghiép 17.136.182

Von CSH 14.371.987

Gia muc tiéu (VND) 31.938

chiét khiu 20% do gia than va Qc bién déong 26.615

Tom tat dinh gia Dinhgia Tytrong Gia dinh

DCF 26.615 40% e Ching t6i ap dung ty trong thap hon cho phuong phap chiét khiu dong tién do san lugng va gia than
EV/EBITDA 20.998 60% bién dong.

Gia muc tiéu 23.300 e Gia muc tiéu 1 ndm tuong (ing EV/EBITDA 2022 Ia 6x, thap hon 33% so vdi cac cong ty trong khu vifc.
%tang gia 35,1% Chiing t6i nhan thay day la mitc gia hop ly do bién EBITDA cta QTP 1a 18,5%, thip hon so vdi cac
Ty suat co tiic 2022 8,7% cong ty trong khu vuc 1a 27%.

Tong mic sinh 1oi 43,9%

Phan tich céac kich ban cia QTP theo gia than va gia CGM: Rui ro thap

Kich ban xau nhét cua ching t6i 1 gia than nhiét ting +20% YoY, gia muc tiéu c6 thé giam con 18.789 dong/cp
S0 vdi gia dong cifa ngay 16/12/2021 1a 17.200 dong/cp. Rui ro giam dbi vai khuyén nghi dugc han ché.

3 Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

CAP NHAT CONG TY

Phan tich cac kich ban cia QTP theo gia than va gia CGM

Changes in coal price
5% 10%
22,889 21,522 20,156
23,304 21,937 20,571

%YoY 2022 NPAT Changes in coal price
10%
23.8% 9.3% -5.1%
28.2% 13.7% -0.7%

23,528 22,162 20,795 30.6% 16.1% 1.6%
8 24,226 22,859 21,493 20,126 38.0% 23.5% 9.0%
i 24,641 23,275 21,908 20,541 g 42.4% 27.9% 13.4% -1.0%
s 24,865 23,499 22,132 20,766 s 44.7% 30.3% 15.8% 1.4%
3 25,563 24,197 22,830 21,463 g 52.1% 37.7% 23.2% 8.8%
= 25,979 24,612 23,245 21,879 E 56.5% 22.1% 27.6% 13.2%
& 26,203 24,836 23,469 22,103 g 58.9% 44.5% 30.0% 15.5%
s 26,730 25,364 23,997 22,630 S 64.5% 50.0% 35.6% 21.1%
© 26,960 25,593 24,227 22,360 S 66.9% 52.5% 38.0% 23.6%
27,316 25,949 24,583 23,216 70.7% 56.3% 41.8% 27.3%

28,285 26,918 25,552 24,185 81.0% 66.5% 52.1% 37.6%
28,297 26,931 25,564 24,197 . 81.1% 66.7% 52.2% 37.7%
28,268 26,901 25,535 80.8% 66.4% 51.9%

Ngudn: SSI Research
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

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 trugng

Phan tich ¢6 phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

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

Nguyén Trong Dinh Tam

Chuyén vién cao cp Chién Iugc dau tu
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Trudng phong Chién lugc déu tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh lugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

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

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

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

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

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

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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