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CTCP Nhiét d
(QTP)

dién Quang Ninh

LNST thic day tir hiéu suat nha may

- 2Q25 LNG tang trwéng nhdr QTP cai thién hiéu suat nha may
- 2Q25 — LNST tang manh 1én 17% n/n
- Duy tri khuyén nghi MUA

Thuwec té: Bién LNG cai thién 1én 3.4 dpt n/n trong 2Q25

Trong 2Q25, doanh thu ghi nhan dat 2,863 ty déng, gidm 21% n/n (biéu d6 1).
Nguyé&n nhan chd yéu dén tu:

e Gia ban dién binh quan wéc tinh gidam 23% n/n xubng con 1,366
déng/kWh.

e Mac du san lwgng dién trong 2Q25 wéc dat 2,095 trieu kWh (+3% n/n,
biéu db 2), trong bbi canh san lwong tiéu thu dién toan qudc chi ting
2.3% n/n.

Dang cha y, LNG tang I&én 267 ty ddng (+26% n/n, biéu d6 3), dwoc thic day béi:
e  Chi phi kh4u hao gidam nhe (-1% n/n) xuéng con 136 ty dong.

e Suét hao nhiét wéc tinh cai thién do QTP thwc hién tét cong tac van
hanh nha may.
V& LNST, QTP ghi nhan dat 190 ty déng (+17% n/n, biéu d6 4). Bong lyc tang
trwdng béi:
e Bién LNG mé rong lén 9.3% (biéu d6 3), tdng 3.4 dpt n/n.
e  Chi phi tai chinh gidm 30% n/n xudng con 4.7 ty ddng trong 2Q25 (biéu
ds 5).
e DU anh hwéng tlr chi phi thué TNDN gia t&ng trong ky, dat 48 ty déng
(+164% n/n).

Bang 1. Bao cao KQKD cua QTP trong 2Q25 (Ty déng, %, %p)

2Q24 3Q24 4Q24 1Q25 2Q25 alg n/n
Doanh thu 3,628 2,386 2,884 2,912 2,864 @ (21)
LNHD 181 85 172 216 239 11 32
Bién LNHD (%) 5.0 3.6 6.0 74 8.3 0.9 3.3
LNTT 180 85 172 216 238 10 32
LNST 162 76 155 173 191 10 18

Nguén: FiinPro-X, QTP, KISVN
Uu va nhwoc diém: 3Q25F — Birc tranh lgii nhuan am dam

Trong 3Q25F, ching t6i wéc tinh doanh thu ctia QTP ¢6 thé tiép tuc chiu ap lwc
suy gidm chi yéu do gia ban dién binh quan wdc gidm 33% n/n. Nguyén nhan
dén tlr (i) EVN gia tadng wu tién huy ddng cac ngudn thay dién trong bbi canh
nhu cau tiéu thu dién toan qudc duy tri & mac thap, va (i) tac dong tir gia CAN
gidm manh (-85% n/n) trong 3Q25F (biéu dd 8).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

22/07/2025

Khuyén nghi

MUA (Duy tri)
Giamucticu 22,300

Loi nhuan (68%)

Théng ké

VNIndex (22/07, diém) 1,484
Gia cp (22/07, ddng) 13,200
Vén héa (ty dong) 5,940
SLCP Iwu hanh (triéu) 450
Cao/ Thép 52 tuan (ddng) 13,790/12,387
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Do d6, ching t6i cho rang LNST ctia QTP ¢6 thé ghi nhan mc sut gidm nhe
v&i cac yéu tb chinh bao gébm:

e Mac du, chang t6i ky vong chi phi khu hao wéc tinh gidm con 128 ty
ddng (-6% n/n) va chi phi tai chinh dw kién giam 3% n/n, twong dwong
gidm khoang 0.1 ty déng.

e Tuy nhién, cac yéu tb tich cwc trén kho co thé bu dap hoan toan tac
dong tiéu cuc tw phan lgi nhuan sut gidm tir gia ban dién nhw chang
t6i d& phan tich trén va tac dong thué suat thué TNDN ting lén 20%
trong 3Q25F (3Q24: 10%).

Hanh déng: Duy tri khuyén nghi mua

Chung t6i tin twdng manh mé rang QTP c6 trién vong tich cuwc trong trung va
dai han. Bén canh d6, QTP déng vai tro quan trong trong viéc duy tri sy on
dinh cta hé thdng. Trén co s& nay, ching t6i duy tri khuyén nghi MUA dbi
v&i QTP cho muc tiéu ndm gitr trén 12 thang véi gia muc tiéu: 22,300 déng;
TSSL: +68%.

Bi€u db 1. Doanh thu ghi nhan dat 2,863 ty dong, -21% n/n  Biéu d6 2. San lugng dién trong 2Q25E wdc tinh ting 4%

do ap luc tir sy sut giam cua gia ban dién trong ky n/n
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Ghi chi: D@ liéu trong 2Q25E la duoc woc tinh
Biéu d6 3. Bién LNG cai thién Ién 9.3%, ting 3.4 dpt n/n Bi€u d6 4. LNST cai thién dén 17% n/n, dat 190 ty dong
trong 2Q25
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Biéu d6 5. Trong 2Q25, tong ng vay ghi nhan 118 ty dong,
‘giam 30% n/n
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Biéu d6 6. Gia ban dién wéc tinh giam 30% trong 2Q25
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Ngudn: QTP, FiinPro-X, KIS Research

Bi€u do 7. Hé sé Alpha trong san lugng hop dong cia
nhom nhiét dién tang Ién 80% trong 2025

Ngudn: PGV, FiinPro-X,KIS Research

Biéu d6 8. Gia CAN giam manh binh quan ~50 dong/kWh,
-85% n/n trong 2025

(%) - Alpha (Nhiét dién) ——+—— Alpha (Thy dién)
115
98 98
100 - .
90 90 9(/
A A A
85 -
PR R . P
80 80 80 T 7 80
70
70
55 -
40
2021 2022 2023 2024 2025

(Pbéng/kwh) —e— SMP Cap *— Avg CAN
~—e— Avg FMP
2100 1,841
1’79_5’__' . 1,733
1,800 f 1,55V' _______ .
1,503 . 17N
1,500 ! 0/1,683
1,602
1,110 1,510
1,200
L)
900
600
293 293 300
300 150
\50
[ ]
0 . °
2021 2022 2023 2024 2025

Ngudn: EVN, KIS Research

Téng quan doanh nghiép

Ngudn: EVN, KIS Research

Céng ty Cb phan Nhiét dién Quang Ninh dwoc thanh lap bdi Tha twéng Chinh pha theo Théng bao sb 20/VPCP-
TB. Nganh nghé kinh doanh chi yéu ctia Céng ty 1a dau tw xay dwng, quan ly van hanh Nha may Nhiét dién
Quang Ninh, san xuét va ban dién. Nam 2017, chinh thrc dwoc giao dich trén thj trwéng UPCoM.
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CDKT ty ddbng KQKD ty déng
Cuéi nam tai chinh 2021A 2022A 2023A  2024A  2025F Cuéinam taichinh  2021A  2022A  2023A  2024A  2025F
Tai san ngén han (d/c) 3,639 3,732 3,944 4,549 5,042 Doanh thu 8,571 10,417 12,058 11,908 9,927
Tien va trong duong tien 206 24 158 3% 1220 Gia vén hang ban 7581 9336 11,241 11,051 8,986
Tai san dai han (d/c) 2,055 2515 2,984 2964 2,461
Tai san cé dinh 426 391 724 882 718 Loinhuan gop 90 1,081 817 858 941
DAu tw tai chinh 3433 3709 3787 4514 3,822 Chi phi BH & QLDN 256 13 14 115 90
Khac 5,195 4,242 3,367 2,811 1,859 LN hoat déng 734 268 703 743 851
Téng tai san 8910 8051 7,380 7,456 6,988 Doanh thu ti chinh 82 34 23 . 16
Ngwoi mua tra treéc 0 - 1 - -

Thu nhap I3i 52 33 21 6 21
Doanh thu chwa thyc hién - - - - -
Phai tra ngudi ban 437 607 1159 1435 1,196 Chi phi tai chinh 195 193 8 25 13
Khac 143 184 607 738 615 Chi phi Ii vay 195 133 57 21 19
No vay ngén han 750 776 98 75 55 LN khac (4) (4) (4) 1 -
No vay dai han 1,405 316 218 118 126 o
Lai (16) tr LD&LK - - - - -
Téng no va phai tra 2739 1,888 2087 2,370 1,997
LNTT 617 805 644 726 854
VCSH 6,171 6,162 5292 5086 4,992
Vén didu I8 4500 4500 4500 4,500 4,500 Thué TNDN 39 41 32 - 43
Thang dw 231 231 231 231 231 LNST 578 764 612 726 811
Quy khae 214274 145 145 145 LNST cong ty me 578 764 612 650 811
LN gitt lai 1,166 1,158 416 210 116
Téng VCSH 6171 6162 5202 145 145 EBITDA 1,784 1,898 1,586 1,317 1212
Luu chuyén tién té ty ddng  Chi sé tai chinh
Cuéi n3m tai chinh 2021A  2022A  2023A  2024A  2025F Cuéi nam tai chinh  2021A  2022A  2023A  2024A  2025F
‘ D liéu trén m3i CP
Dong tién hoat dong 1,802 1,438 1,149 1203 1,327
EPS 1168 1,405 1,125 1,195 1,491
BPS 13,712 13,694 11,761 11,302 11,092
LN rong 617 805 644 726 854
DPS 1600 2,250 1,036 1464 1,700
KH va dy phong o2 90 884 570 339 1angtuong (%)
Doanh thu (6.7) 215 15.8 (12)  (16.6)
Tang VLD rong 1,877 1,896 1,568 1,313 1,191 LN hoat dong (576) 320  (274) 5.6 146
LN rong (55.7) 322 (19.9) 18.7 1.7
Dong tién dau tuw (407) 217 787 (1,049) 13 EPS (65.7) 322 (19.9) 6.2 248
EBITDA (57.6) 320 (27.4) 5.6 14.6
Tai san cb dinh (5) (4) (10)  (529) ©) Kha nang sinh 10 (%)
Bién LNHD 8.6 9.3 5.8 6.2 8.6
DAu tw tai chinh (403) 221 798 (520) 22 Bién LN rong 6.7 7.3 5.1 6.1 8.2
Bién EBITDA 8.6 9.3 5.8 6.2 8.6
Dong tién tai chinh (2,025) (1,836) (1,802) (922) (776) ROA 6.0 9.0 79 98 1.2
ROE 9.4 12.4 10.7 12.5 16.1
Téng von chd - - - (799) - Suét sinh loi ¢ tic 8.4 17.3 7.0 11.0 12.8
Ty 18 chi tra cb tic 343 159 34 125 133
Tang no - - 791 - 20
910 (791) 20) Don bay
R No rong (Ty ddng) 1,949 1,069 159 157 (1,038)
Chi tra cb tirc (449) (719)  (1,011) - (765)
No' rong/ VCSH (%) 32 17 3 3 1)
Binh gia (x
Déng tién khac - - - - - inh gi4 ()
PE 6.4 1.1 10.9 8.2 7.4
R PB 1.2 13 1.3 1.2 1.2
Tang tién mat (631) (182) 134 (768) 564
EV/EBITDA 13.0 6.3 9.7 76 6.6
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién truwdc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 22/07/2025.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 22/07/2025.
CTCP Chiing khoan KIS Viét Nam da phat hanh ching quyén cé dam bam véi cd phiéu CTCP Nhiét dién Quang Ninh (QTP) va hién & cong ty tao lap thi truong.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cao nay, ching téi hoan toan d& khong can nhéc vé
cac muc tiéu dau tw, tinh Biéu db tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tuy theo tinh Biéu db tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khong dam bao
nha dau tw sé dat dwoc loi nhuan hodc duwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Ching khoan KIS Viét Nam, hodc cac bén lién
quan, va cac nhan sy cap cao, giam doc va nhan vién tuyén b6 mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc stv dung
toan bo hodc mét phan béo céo nay. Thong tin va nhan dinh c6 thé thay déi bat c Iic nao ma khong can bao trwéc va cé thé khac hoac nguoc
véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cling phai dwa
trén cac danh gia ca nhan ctia khach hang, va bao c&o phan tich nay va cac tai liéu marketing khong thé dwoc si dung nhw la chirng ct cho
céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2025 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




