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PHAN TiCH NGANH

DIEN THAN CO CAU DOANH THU
1. Bién lgi nhuan gop cua cac nha may nhiét dién c6 sw lién hé chat ché v&i nhién liéu chinh dau vao trong dé :
Co cau doanh thu “

= Doanh thu tir hoat dong san xuét dién : chiém 95% téng doanh thu, bi anh hwéng béi nhirng thay ddi vé gia va san lwong = Doanh thu tir san

= Doanh thu ttr hoat dong tai chinh : Chiém khoang 2 - 3% téng doanh thu, cha yéu dén tir 14i tién guri, mire chi tra ¢ tirc va cac xuat dien

= Doanh thu t&r hoat
dodng tai chinh

khoan hoan nhap dvw phdng cla cac cong ty thanh vién.

Co cau chi phi = Doanh thu ban xi
. 3 . ) . _ _ ) va phé lidu
= Chi phi sdn xuét : Chi phi san xuat chd yéu la chi phi nguyén vat liéu va chi phi khau hao trong d6 :
- Chi phi than chiém ty trong I&n nhat (90%) trong co’ cau chi phi nguyén vat liéu (NVL), ngoai ra con c6 phu gia la dau FO va
nwéc, than dwoc nhap béng xa lan tir cac mo than Vang Danh, Hon Gai, va Cam Pha, la cac mé than I&n nhat & Viét Nam. CO CAU CHI PHi SAN XUAT

Mai quy, Bo6 Cong thwong cong b gia than dinh mirc (chwa bao gdm phi van tai), &p dung cho tat ca cac nha may dién than.
Doanh nghiép c6 vj tri ly twdng gan mé than sé huwéng murc gia than thuan loi hon. -
- Chi phi kh&u hao thuwéng chiém ty trong 15 — 25% trong co' ciu chi phi NVL, tuy nhién chi phi nay khéng con khi hét thoi gian = Nguyén vat liéu

kh&u hao tai san cb dinh, tuy la chi phi khéng bang tién nhwng van dwoc ghi nhan vao co cau chi phi, lam cho cac DN dién

than tiét kiém dwoc mét phan thué, tac déng tich cwe dén dong tién trong DN. = Khau hao
- Chi phi bdo dw&ng chiém 1 phan nhé nhwng bién déng tuy thudc vao mirc do bao dwéng (tiéu tu-dai tu) va sb lwong may phéat
5 ~ N < = Chi phi bao
dwoc bao dwdng hang nam. dudng

« Chi phi tai chinh : DN dién than chi yéu vay ng nwéc ngoai dé dau tw TSCD, nén mirc bién dong ty gia sé anh hudng dén chi

phi tai chinh.

CSI Research center Nguon: BCTN, CSI téng hop
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2. Nhan té anh hwéng

+ Bién dbi gia NVL dau vao ( mirc bién déi tinh vao gia dién ):

> Hang nam EVN sé giao cho cac nha may dién 1 san lwong (Qc) dwoc tro gia (Pc) cho cac nha may dién — dic biét nhém nhiét dién cé chi phi bién ddi cao ( vd cp bién ddi do anh
hwéng gia nvl thé gidi ) dé gitr mire sinh I&i IRR ~ 10%. Phan san lwong con lai s& dwoc dau gia va tring gia Pm trén thj trwdng phat dién canh trang (CGM), tuy nhién van c6 gidi
han trn. Hién tai mirc sén lwong Qc van chiém dén 90% murc san lwong san xuit do CGM van dang trong qua trinh hoan thién. Thwdng cac nha may thly dién hodc cac nha may

nhiét dién cii co chi phi thdp sé& dwoc hwéng loi nhiéu hon trén thi truéong CGM vi gia bd thau & dau vao thap hon so véi cac nha may méi hodc cac nha may cé dau vao cao.

+ Thei tiét : Hién twong El Nino gay kho han va La Nina gay mwa nhiéu (2 ndm sé& xuét hién 1 14n), El Nino xay ra sé gay ra tinh trang mat nwéc tir d6 kha nang huy dong dién tir nha
may thiy dién sé gidm ( thwong EVN sé wu tién huy dong tir thay dién trwde cho gia vdn thap -> gia Pc thap) tir d6 cac doanh nghiép nhiét dién khi, dién than sé dwoc hwéng loi. La

Nina thi nguoec lai.

« Kha ning ting trwéng cong suat: Cac nha may dién than hién nay thwdng chi hoat dwoc 70% — 80% cong suét do dwoc xay dwng tir 1au, mdi ndm déu phai stra chiva bdo
dwéng, mudn tang cong suét thi cAn dau tw xay dwng nha may tén kém khoan Ién TSCD t&r d6 anh huéng khdng nhd dén khoan tién cb tirc cho c¢b déng. Cac DN mubn téng cong

suét can cé ngudn tai chinh lanh manh dé ddm bao kha nang tai chinh lanh manh.
+ Ty gia: DN dién than thwéng vay no dai han dé& dau tw TSCD bang déng ngoai té, nén sw thay dbi ty gia anh huwéng dén tinh hinh tai chinh DN.
+ Chinh sach nha nwéc: Nha nwéc sé khuyén khich & wu tién san xuét dién bang cac NVL c6 kha nang tai tao & it anh huwdng dén méi trwdng ( dién nwédc, gio, mét trdi...) vay nén

san xuét bang dién than anh hwéng rat I&n dén vs mai trwdng + hién nay dang rAm rd tinh trang & nhiém nuwéc ta + phong trao dirng cap vén cho cac nha may dién than & cac ngan

hang nwéc ngoai -> anh huéng tiéu cwc dén kha nang ting trwdng ctia nganh.

CSI Research center Nguon: CSI téng hop
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Chi sé tai chinh cac doanh nghiép dién than niém yét

Tang trwwéng doanh thu Tang trwéng lei nhuan gop Vén vay dai han/VCSH

Ty suat Igi nhuan thuan % ) Ty suat EBITDA % .
thuan (%) (%) (1))

QTP 8.89% -14.94% -0.44% 26.82% 14.66% 7.32% 0.43
PPC 12.75% -3.10% -21.05% 12.18% 16.24% 13.96% 0.00
NCP -13.72% 5.66% -28.81% 17.02% -95.69% -9.32% 5.20
NBP 2.70% -12.89% 22.59% 4.88% 10.71% 7.93% 0.00
HND 13.48% -3.55% 8.85% 32.75% 22.36% 12.31% 0.29

V& trién vong ngén han, nhém nhiét dién than dwoc coi 1a dau tau phat dién cho ca nganh véi cong suét ting téi da do:

(1)  Nhu cu st dung dién cong nghiép phuc vu hoat dong san xuét, thwong mai dich vu ting Ién manh mé theo strc ting trwdng clia nganh céng nghiép dac biét sw phuc hdi giao thuwong & cac
trung tam kinh té sau dai dich.

(2) Cham tién do xay dwng cac nha may dién than, thiéu hut hé théng truyén tai cho cac nha may dién mét trdi ( tinh trang qué tai hé thdng truyén tai )

(3)  Nha may thly dién sé& khong di céng suat dé dap trng nhu cdu clia toan quéc

> Trong d6 HND la diém néi bat caa toan nganh vé&i 2 nha may cdng suat cao cung bipc tranh tai chinh vé cung sang sta va dong tién chi tra cé tirc cao

trong nhirng nam téi.

CSI Research center Nguon: FiinPro CSI téng hop
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HND - NGOI SAO SANG NHAT TRONG NGANH DIEN THAN

HND dwoc ching t6i nhan dinh 1& diém sang nhét trong nganh dién than khi dwoc hwéng loi tir trién vong tang trwéng clia nganh cling véi nhivng lgi thé nhét dinh vé :

> S& hiru nha may dién c6 cong suét I6n, con nhiéu khau hao trong cac ndm t&i

> Thudc khu vire tam giac phat trién kinh té Ha Noi — Hai Phong — Quéng Ninh gan ngudn khai thac than, d& dang truyén tai dién nhanh chong cho toan khu virc mién Bac, gidm hao
hut dwéng truyén. Sw hdi sinh manh mé clia nén kinh t&, ndi troi la cac khu vuc giao thwong trong diém lam nhu cau dién nang phuc vu cong nghiép ting lén. Bdng thoi sy thiéu hut
ngudn cung, nha may dién HND duoc ching téi dw phdng sé dwoc huy déng full céng suét trong 3 - 5 nam téi.

> Buc tranh tai chinh dang cé xu huéng tét 1én véi tbe d6 chéng mat véi dong tién dw da dé chi tra cé turc.

CSI Research center Nguon: CSI tong hop
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HOAT DONG KINH DOANH Co cdu doanh thu HND 2020
Nam 2002, HND dwoc Tha twéng giao nhiém thwe hién nha may Hai Phong 1, sau dé do tinh hinh thiéu dién ngay cang gay gat, ndm 2005
HND tiép tuc dwoc tin twdng giao lam Cha dau tw Dw an Nhiét dién Hai Phong 2, dén 2011, t6 may 1&2 ctia nha may HND1 bét dau chay
thwong mai; cudi nam 2014, t& may 3&4 clia HND2 bat dau hoa lwéi dién.

== Hién tai, HND dang s& hiru 2 nha may cé tudi d&i con kha tré, cé cong suat Ién 1,200MW ( chiém dén 6% téng cong suét nganh dién

than).

Co cau doanh thu

= Doanh thu ctia HND chd yéu dén ttr hoat déng sén xuét dién chiém 99% tdng doanh thu, anh huéng béi nhirng thay dbi vé gia than, chi
phi khdu hao nha may va san lwong dién mDoanh thu sxdién  ®DTTC = DT khac

Co cau chi phi Co chu chi phi HND 2020

= Chi phi sdn xuét chi yéu la chi phi nguyén vat liéu chd yéu la than, dau FO va nwéc chiém khodng 80% chi phi gia vén, trong do chi
phi than chiém ty trong I&n nhat .HND phu thudc vao ngudn than tir Vinacomin véi ty 1& 70% than ndi dia, 30% than trdn, gia than hién
dang giao dong tir 1tr6/tan, thay déi theo gia than thé gidi, gan nhw toan bd chi phi tang giam sé chuyén vao gia ban dién cho EVN.

= Chi phi khau hao chiém ty trong 25 — 30% trong gia vén, chi phi khau hao ciing dwoc tinh vao gia ban cé dinh (Fc) dé tinh gia dién theo
hop ddng PPA (Pc) ctia doanh nghiép v&i EVN, tuy nhién chi phi nay khéng con khi hét thoi gian khiu hao tai san ¢b dinh, ltc d6 gia Fc
sé giam theo.

= Chi phi bao duwéng HND chiém 1 phan nhd trong chi phi gia vdn, thuwéng roi vao khodng 270 ty/nam.

« Chi phi tai chinh : DN dién than chi y&u vay no nwéc ngoai dé dau tw TSCD, nén murc bién dong ty gia sé anh hwdng dén chi phi tai

chinh. Chang t6i dw phéng chi phi nay sé& khéng con anh hwéng béi sy thay ddi cla ty gia do doanh nghiép sé tra hét no vay dai han trong Ecp nvl, phy liéu ® cp kh&u hao

3 nam toi. = cp sira chivalén tscd = cp dv khac

CSI Research center Nguon: HND, CSI tong hop
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QUY TRINH SAN XUAT

1. DPau vao : Than la nhién liéu chinh dung dé cung cip nhiét nang cho qua trinh san xuat dién, nguén than cia HND dén tir Vinacomin véi ty 1& 70% than noi dia, 30% than trén. Ngoai
than, mét vai loai phu liéu khac nhw dau FO, da véi, héa chét ciing can dwoc st dung dé phuc vu qué trinh khéi dong té may va dé tang hiéu suat dbt than.

2. Quy trinh san xuat: Quy trinh san xuét dién ctia mot nha may dién than co thé dwoc chia thanh ba céng doan chinh: (1) cac nhién liéu dwoc dwa vao dbt trong 16 hoi; (2) nwéc
duwoc dwa vao trong cac 6ng dan di qua 16 hoi, dwoc dun néng va chuyén thanh hoi nwéc cé nhiét dd va ap suét cao; (3) dong hoi nuwéc ap suét cao sé théi vao cac canh tua bin lam
cho tua bin quay, tua bin quay lam cho may phat dién hoat déng va san sinh ra dién nang.

3. Daura: bién nang tao ra tr nha may dwoc dau ndi véi hé théng dién lwéi qubc gia thong qua hai dworng day 220kV va 110kV. M6t phan san lvong dién san xuat dwoc (khodng
9%) sé dwoc sir dung tai nha may, dwoc ding trong qua trinh khéi dong lai cac td may hodc dwoc dung cho cac hoat ddng hanh chinh, sinh hoat & trong cong ty. Toan bd phan san
lwong con lai (hon 90%) dwoc ban cho Céng ty Mua ban dién EPTC trwc thudc EVN. San lwong dién nay dwoc EVN thanh toan theo hai hinh thirc: theo hop ddng mua ban dién

PPA hoac theo gia dién trén thj tredng dién canh tranh.

CO CAU cO bONG

Co cau c6 dong : mEVN GENCO2 mPPC mSCIC mC8 dong khac
HND c6 co cau cb dong kha co déc, phan Ién cd phan HND dwoc ndm gitk béi cac nha dau tw té chire, chi ¢
9% c6 phan dwoc ndm gilr bdi cac cd ddng ca nhan. Téng Cong ty Phat dién 2 (EVN GENCO2) 1a ¢b déng ndm
gitr quyén chi phdi véi 51% c6 phan. Ngoai ra HND con c6 3 ¢ dong Ién khac la CTCP Nhiét dién Pha Lai
(PPC) vaTdng Coéng ty Pau tw va Kinh doanh Vén Nha nwéc (SCIC) .

> Ban lanh dao c6 hon 30 nam kinh nghiém van hanh nha may nhiét dién, sw tiét giam quy khen
thwéng phic loi ( quy khen thwéng phuc loi giam con 2% LNST ) va chi phi quan ly doanh nghiép
trong ndm vira qua rat dang khen, dic biét mirc cé tirc luon dwoc gitr 6n dinh véi tién mét ludn ting

truéng.

CSI Research center Nguon: HND, CSI téng hop
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TAI CHINH
= Két qua hoat déng kinh doanh: Theo b&o c&o tai chinh hop nhét kiém toan 2020, doanh thu thuan gidm nhe 4.5% do twong thdy van La Nina manh hon va nira cubi nam. Tuy vay,
bién loi nhuan gép doanh nghiép van ting trwéng trong 3 nam gan day, ROE dworc céi thién rat tich cwe nhd gid mua ban dén (PPA) cao va viéc tiét gidm chi phi 1ai vay va chi

phi quan ly doanh nghiép.

= Blrc tranh tai chinh dang cé xu huéng tét 1én véi tbc dd chong mat, mire no vay /VCSH gan 50% trong d6 doanh nghiép da tra dwoc gan mét niva no vay dai han trong 2020,
chuing téi danh gia doanh nghiép c6 mdc don bay cuc ky an toan déc biét xét dén dong tién CFO hon 1,600 ty /ndm, gap 6 lan 1ai vay chi tra cia cong ty. Tién mat clia cong ty
chiém 13% trén tdng tai san, tang trudng kha quan trong 3 nam gan day, phan I&n dwoc dung dé tra no gbc vay va cb tire cho ¢d dong. Véi da trd no nay ching téi cho rang trong 3

nam t&i, kha nang codng ty “sach no vay” 1a vo cung kha thi, tir d6 gidm thidu dworc rdi ro ty gia.

n . . ~n by ~
Chi so sinh lgi Chi s6 don bay
12000000 25% 160%
10000000 20% 140%
8000000 120%
15%
6000000 100%
10%
4000000 0 80%
2000000 5% 60%
0 0% 40%
2017 2018 2019 2020 20% /
= Doanh thu thuin vé ban hang va cung cap dich vu 0%
===Bién lgi nhuan gép ———Ti&n /TSNH  ===NO VAY DH /VCSH

CSI Research center Nguon: HND, CSI téng hop
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DU PHONG
= Gia hop ddng ctia HND dwoc quy dinh theo Théng tw 41/2010/TT-BCT, nha may c6 thé s& dung méot mire gia FC binh quan cho ca vong doi (30 ndm) hodc quy dbi thanh gia FC

tirng ndm dé cé thé hoan thanh dwoc nghia vu no vay trong 10 ndm dau van hanh (gia FC nam cao nhat khéng qua 1,2 1an gia FC binh quan). Nghia la néu truéc kia duwoc hd tro
120% so v&i mire dinh phi, sau 10 ndm sé chi con hon 80% phan dinh phi phan FC bl dép lai giai doan trwéc, theo ty 1& chiét khdu dong tién la 10%. Theo tinh toan cla ching toi
HND phai dam phan lai gia dién, gidm gia FC bat dau tlr nd&m 2022 khi nha may HND1 hét 10 nam van hanh, va sé tiép tuc giam vao nam 2025 khi nha may HP2 ciing sé& hét thdi han

dwoc hwédng mirc gia wu dai.

> Tuy vay diéu dé ciing khéng lam &nh hwdng dén dong tién ctia HND do doanh nghiép sé tra dwoc hét nog vay vao cudi ndm 2022, theo wérce tinh cla chiing tdi, dong tién tir hoat

dong kinh doanh (CFO) ctia HND sé roii vao khoang 1700 — 2000 trong giai doan 2021 tré vé sau.

Chi tiéu 2021 - 2025 2025 - tré di
Gia ban dién cho EVN 1500 — 1600 déng/kWh

Loi nhuan godp / kWh 280 — 350 dong/kWh

Dong tién tir hoat déng kinh doanh (CFO) 1800 — 2200ty | 1700 — 1900 ty

CSI Research center Nguon: HND, CSI téng hop
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DINH GIA
> Thoat d&u nhidu nha dau tw sé bd qua khi twéng chirng HND chi 1a 1 doanh nhd trong nganh tién ich 6n dinh, nhwng khi nhin vao birc tranh tai chinh vo cung “ sach sé “ cuing dong
tién thuan thwe sy dw da dé chi tra cb tire tlr ndm 2021 tré vé sau, chidng tdi danh gia day |a 1 trong nhirng case dau tw tiém ndng cho nam 2021. Sau khi st dung phwong phap dinh

gia P/E va chiét khau dong cé tirc (DCF), HND cho ra murc dinh gia hAp d&n ndm trong viing [ 27.5 — 31.5 ] upside khoang trén 25% so véi gia hién tai.

27.500 - 31.500
Gia muc tiéu 2021

|
25.5%

UPSIDE

|

21,900
Gia hién tai : 9.4.2021

CSI Research center Nguon: CSI tong hop
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LIEN HE TRUNG TAM NGHIEN CU'U VNCSI: csi.research@vncsi.com.vn

Nguwei thwe hién: Nguyén Phwong Linh
Chuyén vién phan tich
Email: linhnp@vncsi.com.vn
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