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MUA Noi trd an an toan

BCLan dau e o .
Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 18,200 dong
Giamuctiéu2teng  VND 18,200 CTCP Nhiét dién Quang Ninh (UPCOM: QTP) la mét trong nhirng doanh nghiép nhiét dién than cd
Gia hién tai 0103723 VND 14,600 cOng sut thiét k& I6n nhat trén san chimg khoan. QTP hién dang giao dich & viing gia hap dan vai
Sudtsinhlof 25% tiém nang c6 tirc dbi dao. Dua trén phuong phap FCFF va PE, chiing ti dua ra khuy&n nghi mua déi
vGi QTP & murc dinh gia 18,200 dong. Doanh thu va Igi nhuén clia QTP dur kién s& tang trudng trong
VNINDEX 1,055 thdi gian ti vi: (1) Nha may nhiét dién Quang Ninh 1&2 hoat ddng 6n dinh véi ty & huy déng cao; (2)
P/E thi truong (23F ¥) 100 Thai tiét bt loi qua di va gid ban toan phan dugc ky vong neo & murc hién tai; (3) Strc khde tai chinh
Vi6n hoa ty VND) 6525 vitng manh va c6 tirc tiém nang ddi dao.
gtgfjgi ﬁjﬁﬂ&eﬁf ;1952 Nha may nhiét dién Quang Ninh 182 hoat déng 8n dinh véi ty I& huy déng & mirc cao
Ty turdo giao dich (%) 834 Nha may nhiét dién Quang Ninh 1&2 cung cap dién trurc tiép cho viing kinh t& trong diém phia Bic
Szmén\cao/deép(VND)‘ . 1510010400 vGi nhu cau 6n dinh. Ngoai ra, nha may nay con toa lac tai khu vuc c6 trir lugng than déi dao nhat
KLGD b|‘nh queln%ngafy(tr!eu ) 034 ca nudc Day la tién dé thuan lgi gidip cho NMND Quéng Ninh 1&2 déng vai tro chay nén gitip hé s6
GTGD binh quan 90 ngay (ty VND) 4 . o > S, s 2 < A . N
SEhitunuGe ngosi( na cdng suét cla QTP duy tri & mirc murc cao va 6n dinh. Trong nam 2023, chiing t6i du' phéng san
lugng dién san xudt clia QTP du kién s& dat mirc 7,413 triéu KWh (+5% YoY).
on o EVNGENCOT 420 o ) .
C6donglén (%) Thoi tiét bat loi di qua va gia ban toan phan dugc ky vong neo & mirc cao
Bién dong gia e 3T 6T 14:522- Hién tugng La Nina da qua di sau gan 3 nam lién tuc dnh hudng dén thai tiét, vi vay ching toi danh
Tuyet doi (%) 15 99 203 gia rang cac doanh nghiép nganh nhiét dién trong nam 2023 sé dugc huy dong vai ty 1é cao hon
TgdoivaiVN-ndex(%) 76 22 85 trong d6 c6 QTP. Bén canh d6, béi vi san lugng clia nhdm thdy dién (gid von thap) sé gidm st nén
chiing toi ky vong rang gid ban toan phan s tiép tuc neo & murc hién tai.
v fﬁﬁﬁ Tai chinh virng manh cling c8 tire tiém nang doi dao

120

16,000
100 14,000 QTP sdp hoan tét cac nghia vu ng kéo dai gan 10 nam qua gitip doanh nghiép gidm ap luc tir chi phi
a0 12000 |&i vay. B&n canh dd, véi viéc khong ¢ k& hoach dau tu cac du an mdi, chiing téi ky vong rang QTP

60 :;’30 s& chia c6 tuc tién mat khodng 20% trong nam 2023 va tiép tuc duy tri chinh sach ¢é tlre tien mat doi

120 6000 dao trong nhi*ng nam keé tiép.
4,000
o 2000 RUi ro: (1) Rdi ro vé nguyén vat liéu; (2) Nhu cau tiéu thu dién thap hon du kién; (3) Thai tiét bét Ioi;

(4) RUii ro tir cac ngudn dién khac canh tranh; (5) RUi ro sur ¢4 tai cac nha may.

0 T T T 0
03/2022 06/2022 09/2022 12/2022 03/2023

UPCOM QTP VN EQUITY
Ngubr: Bloomberg Nim : 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 8571 10417 10,949 9,043 9,957
LN tir HDKD (& VND) 621 815 1,004 877 891
Métsikhoan [ Chuyénvién] Lgi nhuan rong (ty VND) 578 770 952 833 846
EPS(VND) 1284 1712 2116 1,851 1,880
[m]NLi[m] NhytNguyén BPS(VND) 13713 13,709 13904 14,089 14278
; OPM 9% 9% 9% 8% 8%
S (8428)6299-7751 NPM 7% 7% 9% 8% 9%
>4 nhutnq@shinhan.com ROE ) 13% 15% 13% 13%
PER(X) 18 85 69 78 77
Ly Biii — Giam déc Phan tich PBR(X) 10 09 13 13 13
EV/EBITDA (x) 32 30 46 52 52

& (84-28) 62998029

54 lybtt@shinhan.com Nguon: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nhiét dién Quéng Ninh (QTP)

Ngay 30 thang 03 nam 2023

MUC LUC

3 Téng quan doanh nghiép

6 Quan diém dau tu

9 Du phdng két qua kinh doanh

1 Pinh gia va khuyén nghij

14 RUi ro

15 Phu luc: Bao cao tai chinh

. € Shinhan Securities



[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nhiét dién Quang Ninh (QTP) Ngay 30 thang 03 nam 2023
Tong quan doanh nghiép
Lich str hinh thanh va phat trién
Cdng ty c6 phan Nhiét dién Quang Ninh (UPCOM: QTP) dugc thanh 18p vao nam 2002 véi 5 ¢ déng sang
ap. Co cdu ¢6 ddng hién tai ca QTP tuong ddi ¢d ddc khi 4 c6 dong I6n ndm &1 80% s6 lugng ¢6 phiéu dang
luu hanh ctia QTP.
Cong ty nay chinh thirc niém yét trén san giao dich UPCOM tir ndm 2017. Hién tai, QTP la mdt trong nhitng
doanh nghiép hang dau trong nganh nhiét dién than véi nha may nhiét dién (NMND) Quang Ninh 182 c6
tong cdng sudt thiét k& 1,200 MW, san lugng thiét ké binh quan 1a 7.2 ty kWh/nam. QTP ¢ tong cdng 4 t&
may véi cdng suat 300MW dugc dua vao van hanh [an lugt vao 2009, 2010, 2012 va 2013.
Tong cong suat thiét k& mot s6 doanh nghiép niém yét trén san nam 2023 (MW) Co'cau cd dong clia QTP

7,000 5,559

6,000

5,000

4,208 42%
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0 - .
PGV POW QTP HND PPC REE DNH NT2 GEG HDG VSH PC1 SBH TBC TMP = EVN.GENCO1 = SCIC =DTK =PPC = Khac

Ngudn: EVN, Shinhan Securities Vietnam Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
Vi thé cia NMND Quang Ninh 1&2

Tong cong suat thiét ké ctia mdt s6 nha may nhiét dién mién Bac (MW)
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Méng  HaiPhong Quang Ninh  Mdng PhdLai CadmPha UdngBi Thang Long Thai Binh 1
Duong 2 182 1&2 Duong 1 182

Ngudn: Durthao quy hoach dién VIIl, Shinhan Securities Vietnam
NMNBD Quang Ninh 182 & mdt trong nhimg NMND c6 cdng sudt I6n nhat tai mién Bac, NMND toa lac tai

Thanh Phd Ha Long, Quang Ninh. Day la viing ¢d tr(t lugng than I6n nhat cd nudc. Vi vay, NMND Quang
Ninh 182 ¢6 vi tri thudn lgi cho viéc san xudt dién va cung cap vao ludi dién qudc gia.
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BAO CAOCONGTY CTCP Nhiét dién Quang Ninh (QTP) Ngay 30 thang 03 nam 2023
Minh hoa hoat ddng cla nha may nhiét dién
@ Steam boiler @ Electrostatic @ Combustion @ Aiternator ® Transformer @ Condenser @ Cooling tower
turbine
Ngudn: Engie, Shinhan Securities Vietnam
QuangNinh1&2  HaiPhong1&2  VinhTan4 Mao Khé Nhon Trach 2
Loai hinh bién than bién than bién than Diénthan Dién khi
Cong suat(MW) 1,200 1,200 1,200 440 750
Vitri Quang Ninh Hai Phong Binh Thuan Quang Ninh Dong Nai
N&m bat dau hoat dong 2009-2013 2009, 2013 2017,2018 2013 2011
Cong nghé Dét than phun Dét than phun Pétthanphun D6t tang sbi tuan hoan -r:gibr:r;;hl chutrinh
Lo hoi Cantdéi han Can téi han Siéu téi han Cantdi han n.a
N Than Antraxit, Hon  Than Antraxit, Th?n Bltljm Than Antf.a Xltl, Ma.? Khe, Khi ttr bé khi Clru
Nguyén liéu e N, nhap khau Khe Chudi, H6 Thién, N
Gai, dau DO Hon Gai, dau FO o R N Long, Nam Con Son
Indonesia, Uc Trang Bach, dau diesel
Téng mirc dau tu (ty USD) 1.55 1.53 1.72 0.74 0.74
Suét dau tu (triéu USD/MW) 1.29 1.28 143 1.67 0.98
Ty & dién ty dung (%) 85 87 n.a 94 n.a
Chi phi c6 dinh (USD/kW) 39.97 455 3797 4396 32.10
Chi ph bién déi (USD/MW) 1.02 1.1 097 1.29 057
Thoi glan khi dong tirtrang | na 85 10 48
thai am (gio)
Thai gian khai dong tir trang 15 na 10 1 6

thai ngudi (gio)

Ngudn: Cam nang Cong nghé Viét Nam 2019, QTP, HND, NT2, PGV, Shinhan Securities Vietnam

V& nguyén liéu, NMND Quang Ninh 1&2 strdung loai than cdm 6 ATHG, than cdm 5 ATHG, than cdm 5B1HG,
dau FO. QTP da ky cac hgp dong mua than vai Tap doan Cong nghiép Than Khoang San Viét Nam va Téng
cOng ty Déng Bac nén ngudn nguyén liéu tuong di 6n dinh va it bi anh hudng bdi gia than thé gidi. Téng
khoi lugng than tiéu thu hang nam trung binh & mirc 3.4 triéu tan dugc cung cdp tir mé Hon Gai, Quang
Ninh.
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BAO CAO CONG TY CTCP Nhiét dién Quang Ninh (QTP) Ngdy 30 thang 03 nam 2023
Co'cdu gia von hang ban clia QTP giai doan 2018-2021
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80%
60%
40%
20%

0%

2018 2019 2020 2021

® Nguyén vatlieu ®Nhancdng = Khauhao =Dy phong ™ Dijchvyumuangoai ®Khac

Nguon: Dirliéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nhiét dién Quang Ninh (QTP) Ngay 30 thang 03 nam 2023
Quan diém dau tu
1. NMND Quang Ninh 1&2 hoat déng 6n dinh va san lwong du kién sé duwgc huy dong cao
Thai tiét bat loi qua di thic day san lugng dién thuong pham
QTP ¢ vj tri déc dia trong khu vurc kinh té trong diém phia Bac nén nhu cau dién luén duy tri @mirc cao. Bén
canh d6, vai uu diém 6n dinh dugc thé hién trong su6t gan 10 ndm qua, QTP ludn la mdt trong nhing nha
may chay nén va dugc uu tién huy dong.
San lurgng dién san xuat clia QTP giai doan 2012-2023F (triéu kWh)
8,000 - 7,582
' : 7,413
7,008 6,981 7261 7060
7,000 -
6,000 5,792
5,000 -
4,000 A
3,000 1 2,471
2,000 -
1,000 -
0 m
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  2023F
Nguon: Di liéu cdng ty, Shinhan Securities Vietnam
Céc doanh nghiép nhiét dién thudng c6 san lugng dién thuong phdm cao hon vao nhimg nam thi tiét b
tac dong bdi hién tugng El Nino. Ly do dén tir khi thai tiét bi anh hudng bédi La Nina thi Trung tam diéu d6
hé thong dién quéc gia sé uu tién huy dong ngudn dién tir thay dién do chi phi thap hon. Vi vay, khi hién
tugng La Nina qua di, cdc nha mdy nhiét dién s& dugc huy dong cao hon tir do gitip sdn lugng cai thién.
Theo Dy thdo quy hoach dién VIII, hé s6 cong suat trung binh nam 2019 clia cac NMND than & mUrc 68%.
Chung toi ky vong rang hé s6 cong sudt clia QTP trong nhitng ndm tdi s& duy tri & mirc 60%-75%.
Hé so cong suat QTP tir 2014-2022 Hé s6 cong suat cac nha may nhiét dién tai Viét Nam nam 2019-2022
80% - .
0% 1 2022 w2021 W2020 2019
70% T 80% .
60% A 70% -
60% -
50% -
50% -
40% A 40% -
30% A 30% -
20% - 20% -
10% -
o/
10% o
0% - NT1 PPC QTP BTP NT2 HND Vinh Msng
2014 2015 2016 2017 2018 2019 2020 2021 2022 Ten2 D”fng
Nguon: Dirliéu cong ty, Shinhan Securities Vietnam Ngudn: POW, PGV, PPC, QTP, HND, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nhiét dién Quéng Ninh (QTP)

Ngay 30 thang 03 nam 2023

Theo IR], inh trang trung 1ap sé chiém uu thé vao nira dau nam 2023 va trang thai El Nino c6 xac suat cao anh
hudng vao thai tiét. Do d6 chiing toi dur phdng san lugng clia QTP sé dugc huy dong cao hon trung binh vao
ntra cudi nam.
Xac suat La Nina, Trung Tinh va El Nino tlr thang 2/2023 dén thang 10/2023 (%)
80 I
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20

0_- — — — | || || - -_
2 3 4 5 6 7 8 9 10

maNifia = Neutral ®EIlNifo

Nguon: IRI, Shinhan Securities Vietnam

Dya theo s6 liéu clia EVN, ty 18 huy dong tlr nhiét dién than hai thang dau nam 2023 da c6 sur cai thién so vai
nhirg thang cudi nam 2023 khi mua mua qua di. Ching tdi ky vong rang xu huéng nay sé tiép tuc gia tang
cho dén mua mua ndm 2022. Thong thudng, cac NMND s& 6 san Iugng Qc ban theo gid PPA cho EVN & mrc
75%-85% tong san lugng dién thuong pham, phan con lai s& duoc ban trén th trudng phét dién canh tranh.

Ty trong huy dong tir cac ngudn dién theo thang tir nam 2021 (%) Ty trong huy dong tir nhiét dién than theo thang tir nam 2021 (%)

. s en ot wa L . 60% A
ook et dign than = Thity &en = Nhiet dén khi ®NLTT & Nnap khd m2021 =202 w2023

50% -
80% 1
40%
60% -
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20% -

20%
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Nguon: EVN, Ditliéu cong ty, Shinhan Securities Vietnam Nguon: EVN, Dt liéu cong ty, Shinhan Securities Vietnam

Gia ban toan phan dugc ky vong tiép tuc neo cao

Gia ban toan phan (FMP) trén thi truding phat dién canh tranh trong thang dau ndm 2023 van cao hon so véi 3
nam trudc d6. Chung toi ky vong rang gia FMP s& tiép tuc neo & murc cao véi mirc gidm khong qué dang ké
trong thoi gian téi. Tuy nhién, trong nhimg thang tdi, gida FMP c6 thé s& nam & mrc thdp hon so véi cling ky
nam 2022 do nén gia cao khi xung dot gitta Nga va Ukraine no ra khién gia nguyén vat liéu dau vao tang vo
cung manh mé.

71 € Shinhan Securities



BAO CAO CONG TY

Dong tién clia QTP giai doan 2012-2022 (ty VND)
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CTCP Nhiét dién Quang Ninh (QTP)

Ngay 30 thang 03 nam 2023

& chiéu nguac lai, viéc tinh hinh thay van du kién bat loi cho cac doanh nghiép thlly dién s& khién cho cac nha
may thly dién gap kho khan anh hudng dén san lugng clia ngudn nay. Ngudn dién dén tir thly dién von c6
uu thé trén thi truong phat dién canh tranh nho uu thé gia ré.

Gia ban toan phan (FMP) trén thj truong phét dién canh tranh (CGM) theo thang (VND/kWh)
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Nguon: PGV, Shinhan Securities Vietnam

2. Sirc khée tai chinh virng manh, c@ tirc tiém nang hap dan

Trong hai nam gan day, QTP da tich cuc chi trd ¢6 tlrc tien mat véi ty 1€ 10% va 16% vao nam 2021-2022 khi
doanh nghiép sap hoan thanh xong cac nghiia vu di véi cac khoan vay dai han.

2,000
1,800

1,600

/’M 1,400
1,200
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 200

———CFQ ====CFl CFF 0

D phong FCFE clia QTP giai loan 2021-2027F (ty VND)

il

2021 2022  2023F 2024F 2025F  2026F  2027F

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Ngudn: Ditliéu cong ty, Shinhan Securities Vietnam

Chung t6i du phdng rang QTP s& tra hét tat ca cac khodn vay vao nam 2024, gilip gidm ganh nang chi phi lai
vay dua bién loi nhudn rong tang. Ngoai ra, QTP c6 thé chi tra c6 tuc tién mat doi dao cho cac c6 dong khi khdng

con phai chi han mdt nghin ty mai nam dé tra ng vay.

g | € Shinhan Securities
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CTCP Nhiétdién Quéng Ninh (QTP) Ngay 30 thang 03 nam 2023

BAO CAO CONG TY

Du phong doanh thu

Chiing t6i ky vong doanh thu clia QTP sé tang 5% YoY |én mUrc 10,949 ty, lgi nhuan rong dat 954 ty (+24%
YoY) trong nam 2023, Cu thé, san luong gia tang so v&i nam trudc nhd vao ty 1& huy dong dugtc cai thién
trong béi canh La Nina qua di cung vdi gia ban binh quan dugc du phéng di ngang sé gilip doanh thu clia
QTP tang 5%.

Du phéng doanh thu, lgi nhuan va bién lgi nhudn rong ctia QTP

12,000 - - 16%
- 14%
10,000 -
- 12%
8,000 -
- 10%
6,000 - 8%
- 6%
4,000 -
- 4%
2,000 -
- 2%
_ 0%
2018 2019 2020 2021 2022 2023F 2024F
mmm Doanh thu (ty VND) Lginhuan (ty VND) ~ ——Bién loi nhuan rong (%)

Nguon: DTt liéu cong ty, Shinhan Securities Vietnam

Trién vong doanh thu, lgi nhuén ctia QTP (2021-2025F)

(Donvi: ty VND) 2021 2022 2023F 2024F 2025F
Doanhthu 8571 10417 10,949 9,943 9957
Loi nhuan gop 990 1,086 1,197 1,014 1,025
Loi nhuan tir HBKD 621 815 1,004 887 902
Loi nhuanrong 578 770 954 843 857
Bién lgi nhuan (%)

Bién Igi nhuan gdp 12% 10% 11% 10% 10%
Bién |gi nhuan tir HDKD 7% 8% 9% 9% 9%
Bién Igi nhuan rong 7% 7% 9% 8% 9%
Tang trudng (%YoY)

Doanhthu 7% 22% 5% 9% 0%
Loi nhuan gop -46% 10% 10% -15% 1%
Loi nhuan tir HBKD -55% 31% 23% -12% 2%
Loi nhuanrong -56% 33% 24% -12% 2%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nhiét dién Quéng Ninh (QTP)

Ngay 30 thang 03 nam 2023

binh gia va khuyén nghi

Khuyén nghi mua véi gia muc tiéu VND 18,200
Chling t6i dua ra dinh gia [an dau d6i vai CTCP Nhiét dién Quang Ninh véi khuyén nghi mua va gia muc tiéu
&'mUrc 18,200 dong tuong Ung voi mirc tang 25% so vai thi gia hién tai. Béi véi tam nhin dai han, QTP la m6t
khoan dau tu cd thé dugc can nhac véi nhiing Iy do sau:

1) NMNP Quang Ninh 182 hoat dong 6n dinh va san lugng du kién s& dugc huy dong cao;

2) Thoitiét bat loi qua di va gia ban toan phan dugc ky vong & & murc cao;

3)  Strckhde tai chinh vitng manh, ¢ tlrc tiém nang hap dan.
Phuong phap dinh gia
Chuing toi dp dung phuong phap dinh gia Chiét khau dong tién (DCF) va PE vdi ty trong lan lugt la 50% va
50% g€ dinh gia QTP.

Chi phi str dung von binh quan (WACC)

WACC (%) 14.6
Lai sudt phi rdi ro (%) 40
Phan bu rti ro vén ¢ phan (%) 1.3
Beta 1.0
Chi phi ng (%) 9
Chi phi st dung vén (%) 153
Ty lé ngtrénvon 0.12
Gia tri ng vay (ty VND) 1,092

Nguén: D{t liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia QTP

DPonvi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 952 833 846 919 938
Cong: Lai vay sau thué 31 0 0 0 0
Cong: Khau hao 961 906 898 378 204
Trir: Thay ddi von luu dong 175 -142 2 98 44
Trir: Von dau tur 7 7 7 7 7
Dong tién tu do (FCFF) 1,762 1,874 1,735 1,388 1,091
Ty |é chiét khau 0.87 0.76 0.66 0.58 0.51
Gia tri hién tai clia dong tién tyr do 1,533 1,424 1,145 805 556
Toc d6 tang trudng dai han 0%
Gia tri hién tai cCia gia tri dai han 3,811
Gia tri doanh nghiép 9,274
Ng vay (ty VND) 1,092
Tién va tuong duaong tién 24
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.45
Gia muc tiéu 18,236

Nguén: Dit liéu cong ty, Shinhan Securities Vietnam
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BAOCADLONGTY CTCP Nhiétdién Quéng Ninh (QTP)

Ngay 30 thang 03 nam 2023

So sanh cac doanh nghiép trong nganh

. . Vén hoa Tang trudn,

M3 chiing khoan PE ritu UsD) gEPS (%% ROA(%)  ROE (%)
QTP VN EQUITY 95 3463 683 126 195
POW VN EQUITY 1438 12992 15.1 38 7
PGV VM EQUITY 82 87838 196 38 147
SPCG TB Equity 62 421 72 97 132
SSPTB Equity 76 3351 03 6 209
579 HK Equity 52 2006.4 28 35 10
PE muc tiéu 8.6

EPS forward 2,116

Gia muc tidu (VND) 18171

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Nhiét dién Quang Ninh (QTP) Ngay 30 thang 03 nam 2023
PER clia QTP Biéu d PER band ctia QTP
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BAOCAOCONGTY CTCP Nhiét diién Quang Ninh (QTP) Ngay 30 thang 03 ndm 2023
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[Viét Nam / Tién ich]

CTCP Nhiétcién Quing Ninh (QTP) Ngay 30thang 03 nam 2023

RUi ro

RUi ro vé nguyén liéu

RUi ro tir viéc str dung ngudn nhién liéu than pha tron nhap khau khi thiéu than véi gia thanh cao gay kho khan
trong cdng tac van hanh, hiéu chinh ché do t6i uu trong qua trinh san xudt dién cé thé tang chi phi san xuét.
Bén canh do, viéc gia than tang c6 thé khién cho bién Igi nhudn clia QTP gidm sdt khi chi phi nguyén liéu luén
chiém tlr 70%-80% gia von hang ban clia doanh nghiép nay.

Nhu cau tiéu thu dién tang trudng thap hon ky vong

Trong nhing n3m gan day, dai dich Covid-19, chién tranh bling né, dirt gay chudi cung (rng da khién kinh té
toan cau lao dao. Trong ndm 2023, rdi ro suy thoai trén toan cau dang ngay cang 16n dan, diéu nay sé anh
hudng truc tiép dén nhu cau tiéu thu dién.

RUi ro thoi tiét bat loi

Do co'cdu gia ctia cac loai hinh dién khac nhau nén cac doanh nghiép thly dién sé dugc uu tién phét dién trong
nhitng nam La Nina anh hudng nhd vao uu thé vé gid vn. Do vay cac doanh nghiép nhiét dién thuong sé co
két qua kinh doanh kém tich cuc. Bén canh do, hién tugng La Nina thong thudong kéo dai tlr 6-18 thang nhung
khong c6 chu ky ré rang, cu thé 1a giai doan 2020-2022 khi La Nina lién tiép anh hudng trong thoi gian dai.
RUi ro tir cac ngudn dién khac canh tranh

Trong nhitng ndm gan day, chinh phti d& ddy manh phat trién cac ngudn cung nang lugng tai tao va xu hudng
nay dur kién sé tiép tuc kéo dai trong tuong lai. Do d6 QTP gdp phai Ui ro canh tranh tlr cdc ngudn phét khac.

RUi ro su’ c6 nha may

Céc nha méy nhiét dién than trong thdi gian van hanh déu ¢ nhitng chu ky tiéu tu va dai tu dinh ky. Tuy nhién,
Ui ro tlr sy ¢8 nha méy 1a khdng thé tranh khai. Trong thai gian trudc, NMND Pha Lai clia PPC va NMND Viing
Ang 1 clia POW da tmg bi gip sur c6.
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[Viét Nam / Tién ich]
CTCP Nhiét dién Quang Ninh (QTP)

Ngay 30 thang 03 nam 2023

Phu luc: Bao cao tai chinh

Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty déng) 2020 2021 2022 02F  02F  Nam(Tydong) 00 202 A2 NBF  NF
Téngtaisan 10507 8909 8048 734 7041 Doanhthuthusn 9182 8571 1047 10949 0043
Taisan ngan han 4%9  3@9 373t 381 4577 Tang g (%) 93 67 25 51 92
Tin va rong durong én 8% 26 2 119 50  G@vénhangbin (7348) (8 @3BN) @) @)
Pautw TCngén han 502 %2 m 766 1103 Loinhuangdp 1834 990 1,086 1,197 1,014
Céckhoan phaithu 2415 2055 2544 2658 2486 Bién loi nhuan gop (%) 200 116 104 109 102
Hangtonkho 516 %6 1 138 x5 ChiphiBH&QLDN (105) (2%) (112) (208) (189)
Taisan daihan 638 5270 4317 333 2464 LNt HBKD 1729 4 974 %9 &5
Taisanca dinh 6160 5195 4241 3BT 238 Tang udng (%) 078 (@81 312 B2 (126
Chiphixay dyng co'ban 0 0 0 ) ) Bién LN ttr HPKD (%) 188 86 94 90 83
Téisan daihan khéc n 70 71 71 71 LNkhic (3%4) (1) (163) 15 82
Téngng 449 279 1880 1087 0 Thunhap &ichinh ®8 & 4 4 82
Noa ngén han 2005 1,329 1,559 1,082 69 Chi phl taichinh (3%) (195) (1 93) (32) 0
Knoan ph3itra 663 549 48 766 69 Trong d6: Chi phi livay (308) (19) (133) 32 0
Vayvang hué tichinhngsn 136 750 76 316 0 Loinhuan rong tr HOKD khéc 6) @ @ 0 0
Knc % 2 % 0 o LNTT 1375 617 811 1,004 877
No daihan 2414 1410 21 5 5 Thug TNDN (69) (39) @) (52) (4
Vayvang tué ti chinh di han 2414 1405 316 0 0  LNST 1,306 578 0 952 83
Khac 0 5 5 5 5 Téng lru'éfng (%) 100.6 (55.7) 32 26 (129
o s e Bién loi nhudn rong (%) 142 67 74 87 84
Vén chii s& hiru 6,089 6171 6,169 6,257 6340 LNST o dirgcing’y e o 55 0 952 o
Vén gdp cha sé hitu 4500 4500 4500 4500 4500 Loiich COTS 0 0 0 0 0
Thang dur v 21 21 21 21 B Ntruec thugvaliivay 1,683 812 o4 1036 a7
Vénkhac 13 274 274 274 274 Téng lru'(’mg (%) 53 (578) 163 97 {15.3)
Loinhusn gic lai 1,345 1,166 1,164 1252 1335 Bién LN (%) 83 95 91 95 48
Lot ich o dong khong kiém sodt 0 0 0 0 0 LNtrwr thus, i vay va khu hao 282 A 13 197 47
*No'vay 3750 2155 1,092 316 0 Tang frwdng (%) (55) (670 67 49 (107)
*Norrong (én) 2412 997 26 (669)  (1699) Bién LN (%) 08 208 183 182 179
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dong) 2020 221 2022 02F  224F  Nim 220 2021 22 NBF  NAF
Tentir HOKD 2604 1802 1434 1691 1829 EPS (dong) 2901 1284 1712 2116 1851
: : BPS (déng) 1353 13713 13700 13904 14089
Loinhugnrong 1,306 578 770 952 833 PERW) 18 a5 69 78 77
Khéu hao 1,149 972 959 %1 06 PBR () 10 09 13 13 13
(L) r HO dau #4) @ & o ® EVEBTDA() 2 3 30 46 52
Tnay ddivénlu dong (1) X2 @ (179) 2 Tyle chira o3 tire (%) 70 780 ) 00 00
Thay d6ikhéc e %9 ®) LaicB taro %) 20 60 110 10 10
Tién tir HD dau tur (465) 407) 27 “ B2 Khanangsinhloi
Thay it sén 8 dinh (1) 6 @ 40 % Bén EBITDA (%) 08 28 183 182 179
Thay déi i san dau tu (600) (450) 180 4 (427) Bién LN tir HDKD (%) 188 86 94 90 83
Knéc % 8 4 - Bién LNST (%) 142 67 74 87 84
Tién tir HD tai chinh (1924) (2025  (1833)  (1640)  (1,066) ROA (%) 124 65 96 130 18
Thay déivén cé phan - - - - - ROE (%) N4 94 125 152 131
Tién divay(r3) ng a83%)  (15%)  (111) 776) (316)  Khanangtaichinh
Céture, loinhuan 6 3 cho CSH ©0) (#49) 715) (864) 750) Norvay Vancha sé hitu (%) 616 39 177 51 00
Norvay rong/ EBITDA (%) 82 59 156 (285) ©50)
Luu chuyén tién thuan trong nam 25 (630) (182) % 31 Tys6 thanh toén tan mét (%) 667 871 514 818 232
Téng tién dau nam 621 836 206 2% 19 Kha néng thanh todn ii vay (x) 55 42 71 R4 na
Thay déi tong ty gia - - - - - Hiéuquahoatddng (%)
Téng fién cudinam 836 206 2% 119 500 S8 ngay vénluu dong (ngay) 23 185 200 173 159
Ngudn: Dir liéu cngty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 152 16.1 28 25 214
S8 ngay khoan phaithu (ngay) 40 38 46 42 39

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Nhiétdién Quéng Ninh (QTP) Ngay 30 thang 03 nam 2023
CTCP Nhiét dién Quang Ninh (QTP VN)
Dién bién gia Gidmuctiéu | Khodng gia MT (%)
Ngay Khuyén nghi Trung .
120% (VND) binh Cao/Thap
30/03/2023 (BC lan dau) MUA 18200| 184 43/393
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietnam

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15%
¢ BAN: Kha ndng sinh 16i trong 12 thang thap han -15%

Co phiéu Nganh

* TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
nghi MUA

* TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU

* TIEU CU'C: C6 phiéu dudgc theo déi c6 von hoa I6n nhat trong nganh dugc khuyén
nghi BAN

16 | € Shinhan Securities




[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nhiét dién Quéng Ninh (QTP)

Ngay 30 thang 03 nam 2023

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: QTP VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.

# Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co.,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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