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MUA, Gia muc tiéu: 17,500 VND

Két qua kinh doanh quy 1.2023 suy giam véi doanh thu tdng 115% nhwng loi nhuan trwéc thué
chi bang 42% so vé&i cung ky 2022. Mdc du vay ching tbi van lac quan vé két qua kinh doanh ca
ndm 2023 va cac ndm t&i cta cong ty. Ching toi duy tri khuyén nghj MUA cé phiéu QTP véi gia
muc tiéu 12 thang & mdec 17,500 dong

Théng tin cap nhat

- Trong nam 2023, san lwong dién dwoc giao la 7.7 ty kwh, tang 9% so vé&i thwe hién 2022: San
lwgng dién giao nam 2023 van & mc cao véi 7.7 ty kwh, san lwong dién thwong pham la 1a 6.7 ty
kwh, diéu nay cho thdy nhu cau dién tang va ndng lwc hoat déng 6n dinh ciia nha may.

- Doanh thu quy 1.2023 dat 2,995 ty dong, ting 15% so vé&i cling ky 2022: Mé&c du doanh thu tang
15%, loi nhuan trwdc thué dat 152 ty ddng, chi bang 41.6% cung ky 2022. San lwong dién thap va chi
phi nhién liéu tang la nguyén nhan chinh dan dén lgi nhuan trong ky giam.

- Chi phi l4i vay trong ky gidm 46% chi con 19 ty déng, bén canh dd, chi phi khiu hao ciing gidm 5%
con 227 ty ddng. Chi phi quan ly én dinh & mrc 21 ty dong.

- Dbi v&i nganh dién, san lwong dién quy 1 dat 61.83 ty kwh, gidm 1.6% so v&i cung ky 2022. Kinh té
tang trwdng cham 3.32% va déc biét 1a linh vwe san xuét cdng nghiép, ché bién ché tao suy gidm lam
cho nhu cau dién sut giam trong quy 1, kéo theo san lwong phat dién cta cong ty suy giam.

Trién vong ndm 2023 va cac nam tiép theo

- Dw b&o nam 2023 tiép tuc 1a mét nam thuan lgi véi QTP trén cac yéu té: 1) Nha may hoat dong
4n dinh va dwoc huy déng san lwong dién cao véi 7.7 ty kwh, tdng 9% so véi thwe hién 2022; 2) Chi
phi khAu hao va tai chinh tiép tuc gidm lam gia tang hiéu qua kinh doanh; 3) Nhu cau dién hé théng
tiép tuc tang trwdng trong khi hinh thai thdi tiét chuyén sang trang thai El Nino thuan lgi cho nhiét
dién.

- Chung t6i dw b&o san lwong dién san xuéat cia cong ty c6 thé dat mirc tir 7.0-7.1 ty kwh, hoan
thanh 90-92% ké hoach. Doanh thu va lgi nhuan trwéc thué dy béo dat 9,252 ty déng va 895 ty
dong, lan lwot bang 89% va 111% ctia ndm 2022, lgi nhuan tang do céc chi phi khdu hao va tai chinh
tiép tuc giam.

Dinh gia c6 phiéu

Két hop phwrong phap dinh gia chiét khau dong tién von chu sé hibu va so sanh PE-PB, gia tri c6
phiéu QTP dwoc xac dinh & mdre 17,500 déng/co phan.
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Chitiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 10,417 9,252 9,273 9,376 9,481
- Téng truéng doanh thu % 21.5% -11.2% 0.2% 1.1% 1.1%
Loi nhuéan gop Ty dong 1,081 997 1,023 1,034 1,046
- Bién Igi nhuan gop % 10.4% 10.8% 11.0% 11.0% 11.0%
EBIT Ty dong 998 953 960 972 986
Loi nhuan tredc thué Ty dong 805 895 942 967 983
Loi nhuan sau thué Ty dong 764 850 848 774 786
Thu nhap méi cp-EPS Doéng 1,698 1,890 1,884 1,719 1,747
Téng truéng EPS % 32.2% 11.3% -0.3% -8.8% 1.6%
C tirc mbi ¢d phan Déng 1,500 1,500 1,500 1,500 1,600
Ty suat co tie % 10.1% 10.1% 10.1% 10.1% 10.8%
PIE Lan 8.7 7.8 7.9 8.6 8.5
P/B Lan 1.1 1.1 1.0 1.0 1.0
EV/EBITDA Lan 3.9 4.0 4.4 4.4 43
ROE % 12.4% 13.4% 13.0% 11.7% 11.8%
ROA % 9.5% 11.1% 11.0% 10.0% 10.1%

Nguén: QTP, Khéi Nghién ctu MBS
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San lwong dién san xuat nam 2023 tiép tuc dwoc giao & mirc cao v&i 7.7 ty kwh

La don vi phat dién ndm trong t& gidc phat trién kinh té ndng dong clia mién Bac gébm Quang
Ninh- Hai Phong- Bac Giang- Ha Nai, nhu c3u dién nang ludn & mirc cao nén cong ty luén dwoc
EVN xé&p vao danh sach cac nha may chay nén, dap &ng nhu cau phu tai, huy dong phat dién &
cbng suét va san lwong cao.

San lwong dién san xuat nam 2022 dat 7.06 ty kwh, giam nhe 2.8%: san lvong dién Thwong
phdm dat 6.42 ty kwh, gidm 2.6% so v&i 2021 va dat 93.0% ké hoach c& nam. San lwong dién
gidm do quy 4 nhu cau dién tdng cham lai.

San lwong dién san xuéat cua cong ty (trkwh)
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Trong nam 2023, san lwgng dién dwoc B6 Cong thwong giao |a 7.7 ty kwh, tang 9% so véi
thwe hién 2022: san lwong dién Thwong pham 14 14 6.69 ty kwh, diéu nay cho thdy nhu ciu va
nang lwc van hanh ctia nha may.

Trong quy 1.2023, san lwong dién toan nganh dat 61.8 ty kwh, gidm 1.6% so v&i cung ky nam
trwdc. Kinh té ting trwdng cham va déc biét 1& nhém coéng nghiép xay dwng giam lam cho nhu
cau dién giam trong thoi gian qua. Mdc du vdy, Chang t6i ky vong nhu céu dién sé ting tré
lai vao nira cubi ndm 2023 va dwa san lwong dién cda cong ty cd ndm c6 thé dat murc 7.1
ty kwh, twong dwong véi mirc cia ndm 2022, thue hién 92% ké hoach dworc giao.

Gia Toan phan thj trieéng dién binh quan cac nam
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Ngudn: QTP, Khéi Nghién cuu MBS
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Hiéu qua kinh doanh tang Ién khi chi phi san xuét va tai chinh giam

Két qua kinh doanh 2022 kha quan vé&i doanh thu va lgi nhuan ting 21.5% va 30.5% so v&i
2021: doanh thu ca nam dat 10,417 ty ddng, tang 21.5%, Loi nhuan trwdc thué dat 805 ty ddng, ting
30.5% so v&i 2021. Mac di san lwong dién gidm, doanh thu ban dién van ting nhd gia dién tang
manh trong ky dé& bu dap chi phi nhién liéu than ting, gia ban dién trung binh nam 2022 dat 1,620
ddng/kwh, tang 26.6% so véi 2021. Loi nhuan sau thué dat 764 ty déng, tang 32.2% so véi 2021, thu
nhap méi ¢ phan dat 1,698 dong.

Doanh thu quy 1.2023 dat 2,995 ty dong, ting 15% so v&i cling ky 2022: Mac du doanh thu tang
15%, loi nhuan trwdc thué dat 152 ty ddng, chi bang 41.6% cuing ky 2022. San lwong dién thap va chi
phi nhién liéu tdng la nguyén nhan chinh dan dén lgi nhuan trong ky gidm.

Doanh thu va lgi nhuan goép
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Dw bao ndm 2023, Doanh thu va lgi nhuén trwére thué 1an lwot dat 9,252 ty dong va 895 ty
dong, bang 89% va 111% cda nam 2022. Loi nhuén ting do cac chi phi khdu hao va tai
chinh tiép tuc giam, bu lai phan chi phi nhién liéu ting va gia ban dién kha nang dwoc
diéu chinh.

Theo tinh toan cla ching toi, chi phi khdu hao ndm 2023 c6 thé giam 230 ty déng vé mirc 720 ty
so v&i 956 ty ddng ctia ndm 2022 do phadn may moc thiét bi cia nha may Quang Ninh 1 dwoc
khau hao hét. Bén canh dd, chi phi tai chinh giam khoang 130 ty déng do no vay tiép tuc giam va
bién ddng ty gia thap hon so véi 2022.

Chi phi Khau hao va Tai chinh
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Ngudn: QTP, Khéi Nghién cuu MBS
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Kho khan cta EVN gay ap lwe 1én tinh hinh tai chinh cda cong ty nhwng van dam bao hoat
dong 6n dinh

Téng tai sén cudi quy 1.2023 téng 2 1&én 8,205 ty ddng so v&i dau nam, trong d6 tai san ngan han
tang 10.3% va tai san dai han gidm 5%. Tai san ngén han tang chd yéu do hang tén kho tang
63% |én 636 ty ddng, khoan phai thu tang 25% lén 3,153 ty déng, trong dé khoan phai thu tir cong
ty mua ban dién EVN |a 3,137 ty doéng, tdng thém 634 ty déng so v&i dau nam. Nhirng kho khan
vé tai chinh va thua 16 cia EVN da anh huwéng dén dong tién phai trd cac don vi phat dién trong
ky, tuy nhién ching t6i ciing cho réng rai ro khé ddi tir EVN la kha thap.

Bén ngudn vén, No vay giam lién tuc trong khi ngudn vén chi s& hivu dwoc gia tdng. No' phai trd dén
3.2023 & 2,123 ty ddng, chiém 26% téng Ngudn vén. Téng Vay no ngan va dai han la 1,089 ty déng,
bang 13.3% tdng Ngudn vén. Trong ndm 2023 cong ty c6 2 ky trd no gbc vao thang 4 va thang 10,
No vay sé duwoc co ban dwoc trd hét toan bo trong nam 2023.

Vén chi s& hivu dat 6,082 ty dong, chiém 74% tdng ngudn vén, gidam nhe 1.3% so véi dau ndm do
trong quy 1 cong ty thwe hién chi tra 224 ty ddng cb tirc clia nam 2022 (tam (rng 5%).

V&i kha ngudn luc tai chinh tét, ching t6i dw bao cong ty sé thwe hién chinh sach ¢b tirc bang tién
mat hap dan tir ndm 2022 tr& di véi ty 18 tlr 15%-16%mbi nam, loi suét cb tirc kha hap dan & mac
10-11%/nam.

Co cau tai san va ngudn vén Lwu chuyén dong tién Loi nhuan rong va cé tirc
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Ngudn: QTP, Khéi Nghién cuu MBS
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Trién vong ngénh dién nam 2023 Dl_]’ bao hinh théi thoi tiét El nino —La nina
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Ngudn: Bé Céng Thuong, EVN, NOAA, Khéi Nghién cus MBS téng hop va du’ bao
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Dw bao két qua san xuat kinh doanh nam 2022

- Trong nam 2023, san lwvgng dién dwoc giao la 7.7 ty kwh, tang 9% so
v&i thue hién 2022: San lwong dién giao nam 2023 van & mirc cao voi
7.7 ty kwh, san lwong dién Thwong phdm la 1a 6.69 ty kwh, diéu nay
cho thdy EVN danh gia cao néng lwc hoat ddng clia nha may.

- Chung tdi ky vong nhu cau dién sé ting tré lai vao nira cudi ndm
2023 va dwa san lwong dién cda cong ty ¢a ndm c6 thé dat mire 7.1
ty kwh, twong dwong véi miec cda ndm 2022, thwc hién 92% ké
hoach dworc giao.

- Dy bao nam 2023, Doanh thu va lgi nhudn trwéc thué lan It dat
9,252 ty dong va 895 ty dong, bang 89% va 111% cua nam 2022.
Loi nhuéq tang do cac chi phi khau hao va tai chinh tiép tuc giam,
bl:l‘ lai phan chi phi nhién liéu tang va gia ban dién kha nang dwoc
diéu chinh.

- Cac nam tiép theo, ching toi ddnh gia hoat dng san xuat cua QTP
tiép tuc cO sw lac quan nho’ vao nh u cau thj trwworng tang, nang luwc
hoat déng va nguén Iwc tai chinh tot.

Dinh gia cé phiéu

St dung phwong phéap dinh gia chiét khdu dong tién vén chua sé hiru

va so sanh PE, PB trung binh cac doanh nghiép nhiét dién trén thi
trwong, gia tri cé phiéu QTP xac dinh & mire 17,500 déng/cé phén.

Két qua dinh gia Gia tri (vnd/cp)

Dw béo két qua kinh doanh 2023-2027

Két qua kinh doanh

2023

F

2024F

2025F

- DCF_FCFE 21,106
- PB 13,883
- PE 17,485
Gia tri trung binh 17,492

San lwong dién san xuat Triéu kwh 7,059 7,100 7,242 7,242 7,242 7,242
Doanh thu Ty ddng 10,417 9,252 9,273 9,376 9,481 9,588
Tang trwdng doanh thu % 21.5% -11.2% 0.2% 1.1% 1.1% 1.1%
Gia v6n hang ban Ty dong -9,336 -8,255 -8,249 -8,342 -8,436 -8,435
Loi nhuan gop Ty ddng 1,081 997 1,023 1,034 1,046 1,153
Doanh thu tai chinh Ty dong 34 50 53 56 60 63
Chi phi tai chinh Ty déng -193 -58 -17 -5 -3 -2
Chi phi quan ly doanh nghiép Ty ddng -113 -93 -116 -117 -119 -120
Loi nhuan hoat dong kinh doanh Ty déng 809 897 943 968 984 1,094
Loi nhuan trwdc thué Ty déng 805 895 942 967 983 1,093
Loi nhuan sau thué Ty déng 764 850 848 774 786 875
Thu nhap mé&i ¢b phan ddng 1,698 1,890 1,884 1,719 1,747 1,944
Dinh gia theo DCF Hé so PE-PB nganh
Chi tiéu Don vi Gia tri
] Ma CK PE PB
Chi phi von chu sé& hiru % 12.64%
. PPC 12.42 0.94
Tang trwdng dong tien sau nam 2027 % 2.00%
Hién gia dong tién thuan giai doan 2021- HND 1.12
2026 ty dong 4,918
. . PGV 9.96 1.28
Hién gia dong tién sau nam 2026 ty dong 4,188
Tién va twong dwong tién, dau tw tai DTK 8.10 0.81
chinh ngan han hién tai ty dong 596
. POW 1.04
Gia tri Cong ty ty dong 9,702
N . . N BTP 7.46 0.62
No dai han hién tai ty dong 204
Gié tri vén chd s& hiru ty déng 9,498 QTP 8.79 111
Sé lwong cb phan tridu cp 450 NT2 12.23
R S S A Trung binh 9.25 0.9
Gia tri moi co phan dong 21,106

Ngudn: QTP, Khdi nghién cuu MBS
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Két qua kinh doanh 2022A
Doanh thu 10,417
Gia vén hang ban -9,336
Lei nhuan gop 1,081
Doanh thu tai chinh 34
Chi phi tai chinh -193
Chi phi quan ly doanh nghiép -113
Lgi nhuan kinh doanh thuan 809
Lgi nhuan trwdce thué 805
Loi nhuan sau thué 764

2023F
9,252
-8,255
997
50
-58
-93
897
895

850

2024F
9,273
-8,249
1,023
53
-17
-116
943
942

848

2025F
9,376
-8,342
1,034
56
-5
-117
968
967

774

2026F
9,481
-8,436
1,046
60
-3
-119
984
983

786

Tai san — Nguon von

Tai san ngan han 3,732
Tai san dai han 4,318
Téng tai san 8,050
No phai tra 1,888
I. No phai tra ngén han 1,567
Il. No phai trd dai han 321
Vén chi s& hivu 6,162
Téng nguén vén 8,050

Lwu chuyén dong tién 2022A
Dong tién thuan hd kinh doanh 1,434
Dong tién thuan hd dau tw 217
Dong tién thun hd tai chinh 1,833

4,010
3,654

7,664
1,327
1,123

204
6,337

7,664

2023F
2,068
-50

-1,446

4,573
3,147

7,720
1,210
1,123

87
6,510

7,720

2024F
1,401
-50

=792

5,103
2,640

7,743
1,134
1,134

0
6,609

7,743

2025F
1,312
-50

=762

5,641
2,133

7,774
1,099
1,099

0
6,675

7,774

2026F
1,325
-50

-767

Hé sé tai chinh
Hé s6 lgi nhuan
Bién lgi nhuan gop

EBITDA Margin
Bién lgi nhuan rong
ROE

ROA

Hé s6 tang trwéng
Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwdng EPS

Heé s6 thanh khoan

Hé sbé thanh toan hién hanh
Hé sé thanh toan nhanh

No phai tra/Tdng tai san

No' phai tra/Vén chd so hivu
Hé s6 dadm bao chi phi 1ai vay

Hé s6 dinh gia
Loi suét cb tire
EPS (VND)
BVPS (VND)

2022A

10.4%

18.8%
7.3%
12.4%
9.5%

22%
30%

32%
32%

2.38
2.13
0.23
0.31
5.17

10.1%
1,698
13,693

2023F

10.8%

18.0%

9.2%
13.4%
11.1%

-11.2%
11.2%

11.3%
11.3%

3.57
3.05
0.17
0.21
16.53

10.1%
1,890
14,083

2024F

11.0%

16.4%

9.1%
13.0%
11.0%

0.2%
5.2%

-0.3%
-0.3%

4.07
3.55
0.16
0.19
55.28

10.1%
1,884
14,467

2025F

11.0%

16.3%

8.3%
11.7%
10.0%

1.1%
2.7%

-8.8%
-8.8%

4.50
3.98
0.15
0.17
196.35

10.1%
1,719
14,687

2026F

11.0%

16.3%

8.3%
11.8%
10.1%

1.1%
1.6%

1.6%
1.6%

5.14
4.59
0.14
0.16
335.17

10.8%
1,747
14,834
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Lién hé: Phong Nghién cieu Khach hang T chive — Khéi Nghién ctru = MBS

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Néng lwong - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Binh Cong Luyén_
Hang tiéu dung - Ban lé Thwe phdm dé uéng
Pham Thly Trang_ Nguyén Thanh Céng_

Tai chinh - Ngan hang
P6 Lan Phwong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GID T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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