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~ BAO CAO NHANH
CTCP NHIET DIEN QUANG NINH — QTP (HSX)

Vai nét vé doanh nghiép

QTP la doanh nghiép hoat ddng trong linh virc san xuét
dién. QTP quan ly, van hanh Nha may Nhiét dién Quang
Ninh c6 tdng cong suét 1.200 MW, san lwong binh quan
thiét ké 1a 7,2 ty kWh/nam

Thoéng tin c6 phiéu

Phan nganh San xuét dién
Thi gia (23/10/2024) 13.900
Bién dong 1 nam 12.200-16.800
KLGD binh quan 52T (tr.cp) 0.375
Vén hoéa (Ty ddng) 6.225
P/E 1,1
P/B 10,3

Dién bién gia

1T 3T 12T
QTP -4% -5% 10%
VNIndex 0% 1% 15%

Chuyén vién phan tich

Nguyén Quang Nhyt

nanhut@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

PANH GIA:

Sau nhip diéu chinh hon 15% trong Q3/2024, ching t6i nhan thdy QTP hién dang
tich Iy quanh vung gia 14.000 ddng/cd phiéu. V&i tm nhin ndm 2025, QTP la
mot ¢d phiéu dang chu y véi cac trién vong sau: (1) San lwong dién tiép tuc 6n
dinh va duy tri @ mdc cao trong nam 2025 nho nhu cau tiéu thu dién tiép tuc tang
trwdng trén 10%; (2) Stre khde tai chinh tét, c6 kha nang chi tra cb tire tién mat
ddi dao. Vé khuyén nghi, ching téi dang xem xét, diéu chinh dw phéng va
gia muc tiéu ctia QTP va sé cap nhat bao cao chi tiét trong thoi gian téi.

CAP NHAT KQKD Q3/2024

Trong Q3/2024, doanh thu QTP dat 2.386 ty dong (-5% YoY), LNST dat 76 ty
dong, gap 6,5 1an cung ky. San lvong wéc tinh khoang 1,3 ty kWh (-16% YoY),
c6 thé do anh hwéng cla bao sb 3, gia ban dién binh quan tang 14% YoY dat
khoang 1.835 VND/kWh do gia nguyén vat liéu dau vao tang 16% YoY. Gia vén
hang ban gidm 9% YoY, trong do chi phi khdu hao gidam 37% YoY. Nh& do, bién
LNG 9T2024 dat 6,8% cao hon mtrc 5,9% cung ky nam 2023

Liy ké 972024, doanh thu dat 9.211 ty ddng (-2% YoY, dat 73% KH2024), LNST
dat 464 ty déng (+15% YoY, dat 93% KH2024).

Vé tai san, QTP c¢6 téng tai san khoang 7.254 ty dong (-2% YTD), chd yéu 14 tai
san cb dinh (chiém 40%), khodn phai thu (chiém 38%). Vé nguén vén, vén chi
s& hiru déng gop dén 74%. Dang chu y, vay no dai han chi con khodng 143 ty
déng (-35% YTD).

TRIEN VONG DOANH NGHIEP

San lwong dién tiép tuc 6n dinh va duy tri  mlrc cao nhe vao: (1) Nhu cau
phu tai tdng cao vwot dw téc d6 tang trwdng cla ngudn dién, cong suét dy phong
& khu vie phia Béc thap, (2) Nha may hoat déng 6n dinh, theo théng tin tir EVN,
cac nha may nhiét dién dwoc cung cap dd than cho san xuét dién. Do do, ching
t6i tin rang QTP sé& dwoc wu tién huy dong tr dau 1H2025 dé ddm bao an ninh
nang lwong, diéu nay giup cho san lwong clia QTP dw kién sé tiép tuc neo & mirc
cao.

Strc khoée tai chinh tét, cé6 kha nang chi tra cé tirc tién mat doi dao trong
twong lai. QTP c6 co céu tai chinh twong dbi virng manh sau khi hoan thanh
nghia vu vay ng dai han vao nam 2024, doanh nghiép cling cé lich st chi tra co
tirc tién mat doi dao (cb tlrc tién méat 2022: 2.250 dbéng/cp, ndm 2023: 1.500
ddng/cp) va hién chwa cé nhu ciu vén I&n dau tw I6n. Chung téi cho rang véi két
qué kinh doanh tich cwc, dong tién dn dinh QTP van duy tri chinh séach chi tra ¢
tlrc tién mat (1.200-1.500 ddng/cp).

Rui ro/Yéu té can quan sat:

(1) Rui ro A0 huy dong san lwong dién Qc thap hon ky vong; (2) Rui ro thoi tiét;
(3) RUi ro giam kha nang canh tranh do gia vat liéu cao khi gia than trén cé kha
nang cao chwa ha nhiét.
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Ké 0
Tiéu chi 9T2024 | YoY | hoach s | B OTE Thuyét minh
KH phéng
2024
. o R

D(’)anxh thu 9024 | -20% 12.287 73% 12.959 Doanh thu 9'!'2024 giam nhe 2% YoY do san
(ty dong) lwong giam sut

Sén lwong cua QTP 9T2024 gidm sit c6 thé dén tur:
San lvgng  dién (1) Hién twong El Nino qua di, thay dién duworc wu tién
thuwong pham (triéu 5.005 | -6% 7.030 71% 7.007 | huy dong tor 2H2024. ) .
kWh) (2) Thoi tiét cwc doan anh hwdng dén nhu cau tiéu

thu dién tai khu vire phia Bac vao Q3.

Gia ban binh quén tang do:
Gia ban binh quan o (1) Gia nguyén vat liéu dau vao tang.
woc tinh (VND/Kkwh) | 1803 | 4% 1.748 L1750 | %) Doanh nghiép hoat dong tét trén thi truong phat

dién canh tranh.
Gia vén hang ban (ty Gia von hang ban giam cha yéu nho chi phi khiu hao
! 9 Y| 8414 | -3% 11.463 | giam 35% YoY bAt chap chi phi nguyén vat liéu tang

dong) . N x

do gia than trén tang
Loi nhuan gop 609 | 13% 796 LC_)’I, nhgap gop ta,mg_ ’tru’o’nig tot nhol’hdoanh nghiép

quan trj tot chi phi, giam suat hao nhiét.

e 2 A o

Loi nhuan rong 464 | 15% 500 93% 643 Chi phi tai chinh giam s&u 71% YoY do dy no vay

clia doanh nghiép giam gilp lgi nhuan rong gia tang.

Ngudn: QTP, VCBS tdng hop va wéc tinh
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn
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