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Nganh Dién
Bao céo tham doanh nghiép

Théang 6, 2018

Khuyén nghi NEUTRAL

Gia ky vong (VND) N/a
Gia thi treong (26/6/2018)

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich Upcom
Khoang gia 52 tuan 6.690-13.220
Vén héa 4.950 Ty VND
SL c¢b phiéu lu hanh 500.000.000
KLGD binh quan 10 ngay 8.710
% s& hiru nwéc ngoai 0,51%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 5%
Beta N/a
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Chuyén vién phan tich
Lé Thanh Hoa

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP Nhiét dién Hai Phong

Ma giao dich: HND Reuters: N/a Bloomberg: HND VN

Két qua kinh doanh tich cwc trong nira ddu nam 2018

Két qua kinh doanh tich cwc trong niva dau nam 2018.

Quy 1/2018, HND ghi nhan 2.702 ty ddng doanh thu (+ 4,9% yoy), 149 ty déng
LNST (+11,6% yoy), san lwong dién san xuat dat 1.900 triéu kWh (+3,4% yoy).
Tinh dén hét thang 5 nam 2018, Nhiét dién Hai Phong san xuat dwoc 3.174 triéu
kWh (+6,6% yoy), doanh thu dat 4.639 ty ddng (+9,1% yoy). Gia dién theo hop
ddng PPC trong 5 thang dau nadm la 1.507 VND/kWh va mrc gia ban dién binh
quan 1.484 VND/kWh. HND dat dwoc két qua tich cwe nay la nho: (1) nha may
van hanh én dinh trong subt 5 thang dau nam; (2) tinh hinh thoi tiét thuan lgi hon
cho cac nha may nhiét dién; (3) cong suét I&p dat ciia nha may dién tng trwdng
cham so vé&i cdng suét tiéu thu dién dan téi cAc cAc nha may nhiét dién dwoc huy
dodng cao.

Pau tw hé théong xtr |y khi thai.

Theo thiét ké cla 4 t& may cGa nha may Hai Phong 1 va Hai Phong 2 thi ham
lwgng NOx va SO2 khéng dat quy chuan khi thai
QCVN:22/BTNMT. Vi vay, nam 2017, HND da 13y y kién cb déng bang van ban

va da duwoc théng qua ké& hoach dau tw hé théng x ly khi thai cho ca hai nha may

theo tiéu chuén

Hai Phong 1 va Hai Phong 2 véi tdng mire dau tw 1.570 ty ddng. Trong d6 duw kién
von tw c6 20% va vén vay 80% tr cac ngan hang trong nwéc. Dy an dy kién sé
dwoc thwe hién trong 2 nam 2018 va 2019. Nam 2018, HND sé dau tw hé théng
x@ ly khi thai cho t6 may sb 2 (dirng hoat ddng 60 ngay) va té6 may sbé 4 (dirng
hoat déng 72 ngay do két hop dai tu).

Khoan muc chi phi
(triéu)

Thué VAT Gia tri sau thué

Gia trj trwére thué

Chi phi xay dung 31.147 3.115 34.262
Chi phi thiét bi 1.198.436 119.844 1.318.280
Chi phi quan ly dy an 12.859 - 12.859
Chi phi tw van dau tw 10.307 1.031 11.338
Chi phi khac 97.061 1.590 98.651
Chi phi dy phong 86.621 8.059 94.680
Téng mirc dau tw 1.436.431 133.639 1.570.070
Nguén: HND

Quan diém BVSC

Nha may Nhiét dién Hai Phong c6 tudi doi hoat dong kha tré (7 nam dbi véi Hai
Phong 1 va 4 nam déi voi Hai Phong 2) va c6 chi phi bién déi vao khoang 905
ddng, la mirc kha thp so véi cac nha may nhiét dién than khac. HND dwoc

hwéng loi trong nhitng ndm t&i nho': (1) cdng suét lap d&t ctia nha may dién téng
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trwéng cham so véi cong suét tiéu thu dién; (2) tinh hinh thdy van cé thé bat loi
cho cac nha may thay dién do hién twgng El Nino dwgc dy bao sé quay lai vao
dau nam 2019 véi xac suét Ién t¢i 80%. Tuy nhién, trong ngén han, véi murc gia
dong clra ngay 26/6/2018 1a 9.900 VND/CP, P/E trwot ciia HND la 11,8 1an, 1a
chwa hap dan so vé&i mic trung binh ctia Nganh Dién la 10 1an.
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Bao cao tham doanh nghiép HND

CHI SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2014 2015 2016 2017
Doanh thu thuén 8.296 9.111 9.157 9.095
Gia vén 6.763 7.530 7.799 7.389
Loi nhuan gop 1.532 1.581 1.358 1.706
Doanh thu tai chinh 278 10 34 24
Chi phi tai chinh 1.386 1.102 981 1.158
Loi nhuan sau thué 331 392 287 396

Bang can dbi ké toan

Pon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 115 33 624 23
Cac khoan phai thu ngén han 1.087 1.567 1.124 1.771
Hang ton kho 560 515 601 716
Tai san cb dinh hiru hinh 17.919 16.153 14.140 12.184
Cac khoan dau tw tai chinh dai han 5 5 5 1
Téng tai san 20.574 18.787 17.103 15.155
No ngén han 3.051 3.243 3.370 2.769
No dai han 11.955 10.709 9.024 7.200
Vén chd sé hiru 5.568 4.836 4.709 5.186
Tdng nguén vén 20.574 18.787 17.103 15.155

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 111,2% 9,8% 0,5% -0,7%
T&ng trwdng loi nhuan sau thué (%) 18,3% 18,4% -26,6% 37, 7%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 18,5% 17,4% 14,8% 18,8%
Loi nhuan thuan bién (%) 4,0% 4,3% 3,1% 4,3%
ROA (%) 1,6% 2,0% 1,6% 2,5%
ROE (%) 6,0% 7,5% 6,0% 8,0%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 0,73 0,74 0,72 0,66
Tbng ng/Tdng vén chi s& hivu (%) 2,70 2,89 2,63 1,92
Chi tiéu trén méi ¢ phan

EPS (d6ng/cd phan) 661 783 575 791
Gia tri s6 sach (ddng/cd phan) 11.136 9.671 9.418 10.371



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao cao nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong

dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE
Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Bach Ngoc Thang
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Ptrc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




