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TONG QUAN DOANH NGHIEP

Téng quan doann nghiép ____UPCOM: QTP

= QTP duwoc thanh lap vao nam 2002 v&i 3 ¢d dong sang lap 1a EVN, TKV va LILAMA. Sau nhiéu ndm

Nganh nghé kinh doanh San xuét dién . . A e\ Jong sang | \
xay dwng, QN1 va QN2 lan lwot di vao hoat dong vao nam 2009 va 2012
Vén CSH 5,548 ty )
) = QTP chinh thrc niém yét trén san UPCOM vao nam 2015
VOn héa thi trvong (ty VND) 5,895 ty
3 . 3 . T[éi qua hon 10 nam ké ttr khi phat dién, hiéu qyé hoat d(f)’ng cua QTP da (;(’) nhirng cai thién rd rét,
Tang trwong DT 3 nam 5.04% cau tric tai chinh ngay cang lanh manh va dw kién sé tra hét no vay vao cubi nam 2021.
Tang trwdng LNST 3 nam 21.1%
ROE binh quan 13.0% DIt drid © 1P
Ty suét cb tirc 2019 2% tién m&t 12,000
PE Trailing 7.7X 10,127
10,000 8 738 9018
, - ’ 8,210 8,613

Gencol 42.0%

6,000
PPC 16.4%
SCIC 11.4% 4,000
Vinacomin 10.6% 2,000
REE 7.7% 0
Khac 11.9% 2014 2015 2016 2017 2018 2019 2020




THANHC@ON

QUALITY MAKES DIFFERENCE

TONG QUAN DOANH NGHIEP

Vi tri dia ly thuan loi 1a tién dé gitp cho QTP dwoc huy déng dién & mirc cao trong dai han

QTP toa lac & phia Bong Béc tinh Quang Ninh tai Phuong Ha Khanh, TP. Ha Long. Quang Ninh la mét trong 3 tinh clia viing kinh té trong diém phia Béc bao gom Ha
NOi — Hai Phong — Quang Ninh. Mrc d6 d6 thi hoa, cong nghiép hoa cling véi toc do tang trwedng cao & Quang Ninh gilip cho san lugng tiéu thu dién & khu virc nay
lun tang trwdng & mirc hai chir s6. BEn canh d6," QTP con nam & vij tri c6 trir lwvgng than I&n nhat ca nwéc, gitp cho viéc nhap than, san xuat kinh doanh thuan lgi hon

rat nhiéu so véi cac nha may & khu vuc khéac.

VUNG KINH TE TRONG DIEM PHIA BAC

HALONG’ |
V@ - Cét Hai

GRDP NAM

CAC PDI1A PHUONG, VUNG

2020

PHAN THEO BDIA PHUONG

DOSNG BANG
SONG HONG

Ha Né&i: 3,98%
Vinh Phuac: 2,219
Bac Ninh: 1,36%
Quang Ninh: 10,05%
Hai Ducng: 2,10%
Hai Phong: 11,229
Hung Yén: 6,13%
Thai Binh: 3,23%
Ha Nam: 7,02%
Nam Binh: 5,50%
Ninh Binh: 6,35%

TRUNG DU VA

MIEN NUI PHIA BAC
Ha Giang: 1,69%

Cao Bang: 4,76%
Bac Kan: 3,16%
Tuyéen Quang: 5,24%

PHAN THEO VUNG

Lao Cai: 6,55%

Yén Bai: 5,41%

Thai Nguyén: 4,24%
Lang Son: 2,09%
Bac Giang: 13,02%
Phu Tho: 3,56%
BPién Bién: 1,80%
Lai Chau: 4,05%
Son La: 6,08%

Hoa Binh: 3,80%

BAC TRUNG BO VA
DUYEN HAI MIEN TRUNG
Thanh Hoéa: 5,98%

Nghé An: 4,45%

Ha Tinh: 0,53%

Quang Binh: 2,63%
Quang Tri: 3,51%

Thaa Thién Hué: 2,06%
Pa Nang: -9,77% 9

KINH TE TRONG BDIEM

1O)
LA e )

Quang Nam: -6,98% W
Quang Ngai: -1,029% w
Binh Binh: 3,61%

Phua Yén: 3,69%

Khanh Hoa: -10,52% 9
Ninh Thuan: 9,58%
Binh Thuan: 4,54%

TAY NGUYEN
Kon Tum: 6,95%
Gia Lai: 1,83%
Pak Lak: 3,63%
PDak Néng: 4,65%
Lam Bdng: 2,01%

DPDONG NAM BO
Binh Phudc: 7,51%
Tay Ninh: 3,98%
Binh Ducong: 6,91%

Péng Nai: 4,44%
BR-VT: -4,91% W
TP. HS Chi Minh: 1,39%

pONG BANG
SONG cUU LONG
Long An: 3,33%
Tién Giang: 0,69%
Bé&nN Tre: 0,84%
Tra Vinh: 3,32%
Vinh Long: 2,02%
Péng Thap: 3,45%
An Giang: 2,69%
Kién Giang: 2,78%
Can Tho: 1,02%
Hau Giang: 4,53%
Soéc Trang: 2,06%
Bac Liéu: 4,08%
Ca Mau: 1,09%
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THANHCON TONG QUAN DOANH NGHIEP

QUALITY MAKES DIFFERENCE
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THANHC.NG CAC DOANH NGHIEP TRONG NGANH

uuuuuuuuuuuuuuuuuuuuu

Hai Phong 1,200 22,000 18.3 2011 vs 2014 Nhat Ban Trung Quéc
Quang Ninh 1,200 21,400 17.8 2010 vs 2013 Trung Quéc Trung Quéc
Pha Lai 1 440 1984 Nga Nga
Pha Lai 2 600 2001 My My
Méng Dwong 1 1,080 37,400 34.6 2015 Han Quéc Han Quéc
Vinh Tan 2 1,244 23,500 18.9 2015 Trung Quéc Trung Quéc
Viing Ang 1 1,200 28,800 24.0 2014 vs 2015 Nhat Ban Trung Quéc

San lwong cac nha may nhiét dién than & VN

1,200 MW 6,458 5,282 6,322 6,891 5,812
HND 1,200 MW 6,448 5,769 6,326 7,378 6,619
PPC 1,040 MW 5,246 4,998 5,607 5,508 5,250
Vinh Tan 2 1,244 MW 5,230 6,200 7,184 7,771
Viing Ang 1,200 MW 3,184 4,381 4,877 5,771 6,569
Méng Dwong 1,080 MW 4,326 5,209 7,050 6,725




THANHCON HOAT PONG KINH DOANH GAP KHO KHAN TRONG NAM 2021 DO YEU TO CHU KY

QUALITY MAKES DIFFERENCE

Lwong mwa binh quan & mién Bac theo nam (mm)
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o

o

San lwong Qc dwoc giao va san lwong thwe té qua cac nam

_ 2016 2017 2018 2019 2020 2021

Qc dwoc giao 5,515 6,121 5,600 5,586 6,048 5,193

Tong san lwong thuc té 6,458 5,282 6,322 6,891 5,812

Ngudn: QTP, TCSC Research
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THANHCONG GIA PIEN THI TRUONG KY VONG SE HOI PHUC TRONG NAM 2021

uuuuuuuuuuuuuuuuuuuuu

Gia thi trieé'ng dién toan phan FMP binh quan hang thang
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—2019 —2020

Biéu gia tran trén thi trwong dién

Vinh Tan 2 Vinh Tan 2 Vinh Tan 4 Vinh Tan 4 MR Vinh Tan 4
SMP Cap 1266 1280 1319 1342.3 1503.5
CAN binh quan 152 215 140.9 63.5 141
FMP Cap 1,418 1,495 1,460 1,406 1,645
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CHINH SACH KHAU HAO NHANH KHIEN QTP TRA NO' VAY RAT NHANH

1,200 MW 21,400 10 nam
HND 1,200 MW 22,200 12 nam
PPC 1,040 MW 13,200 15 nam
NT2 750 MW 11,300 16 nam
Téng no’ vay rong (Ty)
16,000
13,947 X en i s s aia R . o n o
14,000 13,114 Ke tw khi nha may dién Quang Ninh di vao hoat dong vao nam 2010
dén nay, QTP chi mé&i trd 2% cb tic vao ndm 2019, nguyén nhan
12,000 10,951 chu yéu la do:
10,000 9,240 = Dong tién CFO dwoc st dung gan nhw 100% dé tré no vay.
8,000 6,996 - £, s X 3 oz
» Trong giai doan 2010 — 2018, VND mat‘ gla'rat nhiéu so voi cac
6,000 4,958 ngoai t& khac nhw USD. Trong khi do, hau hét cac khoan vay cua
QTP la cac khoan vay ngoai te. Vi vay, trong giai doan 2010 -
4,000 2412 2018, Igi nhuan chua phan phéi clia QTP lun &m, khién cong ty
2 000 l khong thé chia co tic
0
2014 2015 2016 2017 2018 2019 2020




THANHCON QTP SE HET NO’ VAY VAO NAM 2022 , HO TRO DA TANG TRUONG LNST

QUALITY MAKES DIFFERENCE

= Chi phi I3i vay gidm déu méi nam khoéng hon 100 ty nho gidm dw no' vay. Céc khodn vay bang VND clia QTP hién nay déu la cac khoan vay c6 lai suat tha ndi. Do
do, chi phi lai vay trong nam 2021 sé giam manh hon nh& dw ng vay va lai suat deu giam.

= Tinh dén hét nam 2020, dw ng vay ctia QTP bang USD khoang 2,800 ty. Trong ndm 2020, ty gia USD/VND giam khoang 1.4% va ky vong xu huwéng ty gia sé tiép
tuc giam trong nam 2021 gitp QTP ghi nhan thém lai ty gia trong nam 2021.

= Khoan phan b6 chénh léch ty gia ciia ndm 2015 da dugc phan bo hét tir nam 2015 dén ndm 2019. Do do, ké tir ndm 2020, QTP sé& khong con ghi nhan khoan phan
bd 16 ty gia ca nam 2015. Ngoai ra, trong cac nam tiép theo, QTP nhiéu kha nang sé dwoc EVN bbi thuwdng cac khodn 16 ty gia da thuc hién twong tw nhw PPC va
HND.

Co cau vay no ciia QTP
CHI PHIi TAI CHINH QTP

2016 2017 2018 2019
Chi phi tai chinh 1,014 803 857 562
Chi phi l&i vay 775 669 569 431
L&/\i 16 ty gia 110 5 159 2
Phan bé chénh léch ty gia 2015 129 129 129 129

= USD = VND

www.tcsc.vn
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Chung t6i cho rang QTP c6 nhiéu déng lwc dé chi trd cb tirc cao hon ké t» ndm 2020 va da ¢ cac dong thai vé mat ké toan nham gitp cong ty chi tra ¢b tirc cho
nam 2020:

= Trong nam 2020, QTP da thay doi thoi gian khau hao TSCD tir 10 ném Ién thanh 15 ndm. Do do, chi phi khau hao TSCB m6i nédm sé giam tir 1,900 ty xudng con
khoang 1,000 ty moi nam gidp LNST cua QTP tang thém khoang 800 ty, tao dw dia tang ty 1é chi tra co tirc..

Dong tién doi dao khoang 2,000 ty/nam trong khi no’ vay sap hét khién cho QTP dang tré thanh “cd may in tién”. Tién mat cia QTP tinh dén hét nam 2020 lén
dén hon 1,300 ty (khoang 3,000/cp).

Gié tri tai san cé dinh (Ty) Loi nhuan chwa phan phéi
20,000 1000 804
18,000 17,231
16,000 15,310 500
13.371 152
14,000 :
0 [
15 000 11 476 I I
10,000 9,518 -500
] -499
5,000 7.612 . 529
, 775
4,000
-1500
2,000 -1484
0 -2000 -1850
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020




THANHC@ON TINH HINH TAI CHINH DANG DAN TOT LEN RAT NHIEU

Tién va dau tw tai chinh ngan han 10 318 70 301 322 537 623 1,338
Khodn phai thu 311 876 1,475 1,399 1,669 1,960 2,203 1,836
Tai san c6 dinh 18,392 17,231 15,310 13,371 11,476 9,518 7,612 6,161
Vay ngén han 2,364 2,570 2,072 1,966 1,946 1,891 1,830 1,336
Vay dai han 12,325 11,695 11,112 9,286 7,616 5,642 3,751 2,414
Vén CSH 4,183 4,214 2,378 2,873 3,711 4,115 4,895 5,548
TONG TAI SAN 20,285 19,969 17,188 15,459 14,049 12,385 10,966 9,939




THANHC@®N HOAT PONG KINH DOANH ON BINH, LO'l NHUAN CHU YEU Bl TAC PONG MANH BO1 TY GIA

2014 2015 2016 2017 2018 2019 2020

Doanh s6 7,551 7,703 8,738 8,210 9,018 10,127 8,613
Tang trwéng doanh thu 174.4% 2.0% 13.4% -6.0% 9.8% 12.3% -15.0%
Lai gop 1,124 1,043 1,451 1,479 1,203 1,271 1,265
Ty suét i gop 14.9% 13.5% 16.6% 18.0% 13.3% 12.6% 14.7%
SG&A -48 -101 -68 -73 72 71 -105
SG&A/Doanh thu -0.6% -1.3% -0.8% -0.9% -0.8% -0.7% -1.2%
EBIT 1,076 942 1,383 1,406 1,131 1,200 1,160
Ty suét loi nhuan hoat dong 14.2% 12.2% 15.8% 17.1% 12.5% 11.8% 13.5%
EBITDA 2,774 2,893 3,337 3,362 3,091 3,106 2,849
EBITDA/Doanh thu 36.7% 37.6% 38.2% 41.0% 34.3% 30.7% 33.1%
Doanh thu tai chinh 73 103 15 30 4 27 48
Chi phi tai chinh -1,147 -2,370 -1,014 -804 -857 -562 -396
Loii nhuan tai chinh -1,074 -2,267 -999 774 -853 -535 -348
Loi nhuan trwdc thué 7 -1,321 367 709 275 660 806
Ty suét loi nhuan trwéc thué 0.1% -17.1% 4.2% 8.6% 3.0% 6.5% 9.4%
Lgi nhuan sau thué 7 -1,321 367 709 275 651 766
Ty suét Igi nhuan sau thué 0.1% -17.1% 4.2% 8.6% 3.0% 6.4% 8.9%




THANHC@ON TINH HINH TAI CHINH DANG DAN TOT LEN RAT NHIEU

QUALITY MAKES DIFFERENCE

= Dong tién CFO ctia QTP déu d&n méi nam 2,000 ty va gan nhw dwoc ding toan bo dé cac khoan di vay.

= Theo udc tinh, QTP s& hét no vay vao khodng dau nam 2022. Do d, lugng tién mat clia QTP mbi ném sé téng khoang 2,000 ty (khoéng 4,400d/cp) va dv kién sé&
dwoc dung 70% - 80% dé tra co tire.

2014 2015 2016 2017 2018 2019 2020
Lwu chuyén tién té rong tir cac hoat déng san xuat kinh doanh 1,417 1,462 2,305 2,174 2,410 2,014 2,604
Loi nhuan sau thué 7 -1,321 367 709 275 651 766
Lwu chuyén tién té rong tir hoat dong dau tw -507 -27 -38 -484 -10 21 -465
Trong do:

Tién dau tw tai san cb dinh -511 -30 -41 -492 -13 0 -1
Lwu chuyén tién té tir hoat dong tai chinh -603 -1,683 -2,036 -1,672 -2,185 -1,949 -1,924
Trong do:

Tién di vay - tién tra no -603 -1,683 -2,036 -1,672 -2,185 -1,949 -1,834
Tién nhan dworc ttr phat hanh ¢ phiéu 0 0 0 0 0 0 0
C6 tirc da tra 0 0 0 0 0 0 -90




THANHCON LOT NHUAN CUA QTP SE TAO DAY TRONG NAM 2021

QUALITY MAKES DIFFERENCE

Doanh sé 7,703 8,738 8,210 9,018 10,127 8,613 8,646 9,267 9,463
Tang trwdng doanh thu 2.0% 13.4% -6.0% 9.8% 12.3% -15.0% 0.4% 7.2% 2.1%
Lai gop 1,043 1,451 1,479 1,203 1,271 1,265 993 1,143 1,180
Ty suét 1ai gop 13.5% 16.6% 18.0% 13.3% 12.6% 14.7% 11.5% 12.3% 12.5%
SG&A -101 -68 -73 -72 -71 -105 -110 -115 -120
SG&A/Doanh thu -1.3% -0.8% -0.9% -0.8% -0.7% -1.2% -1.3% -1.2% -1.3%
Loi nhuan hoat déng (EBIT) 942 1,383 1,406 1,131 1,200 1,160 883 1,028 1,060
Ty suét loi nhuan hoat doéng 12.2% 15.8% 17.1% 12.5% 11.8% 13.5% 10.2% 11.1% 11.2%
Doanh thu tai chinh 103 15 30 4 27 48 40 40 50
Chi phi tai chinh -2,370 -1,014 -804 -857 -562 -396 -244 -120 0
Lei nhuan tai chinh -2,267 -999 =774 -853 -535 -348 -204 -80 50
L&i/(16) thuan sau thué -1,321 367 709 275 651 766 645 901 1,054
Tang trwédng LNST -18971.4% -127.8% 93.2% -61.2% 136.7% 17.7% -15.8% 39.7% 17.0%
EPS co ban -2,936 816 1,576 611 1,447 1,702 1,433 2,002 2,342
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THANHCONG

QUALITY MAKES DIFFERENCE

QTP CHUAN B| BUGO'C VAO GIAI POAN TANG TY LE CHI TRA CO TUC

Capacity 5,822 6,487 4,586 4,841 4,792 5,481 6,567
EPS 3,204 1,720 1,683 2,618 3,440 3,887 3,087
Dividend 2,000 2,500 2,000 2,700 2,500 2,500 2,500
Payout Ratio 62.4% 145.3% 118.8% 103.1% 72.7% 64.3% 81.0%

I 2014 2015 2016 2017 2016 2015 2020

Capacity 1,938 3,202
EPS 662 784 574 792 850 2,406 2,904
Dividend 600 700 500 650 750 1,600 2,000
Payout Ratio 90.6% 89.3% 87.1% 82.1% 88.2% 66.5% 68.9%

_ 2014 2015 2016 2017 2018 2019 2020

Capacity 1,787
EPS 16 -2,936 816 1,576 611 1,447 1,702
Dividend 0 0 0 0 0 200 N/A
Payout Ratio 0% 0% 0% 0% 0% 59% N/A
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THAN HCONG QTP CO MUC BINH GIA RAT HAP DAN SO VOI CAC DOANH NGHIEP TRONG NGANH

uuuuuuuuuuuuuuuuuuuuu

= S0 v&i cac doanh nghiép trong cuing nganh, QTP dang cé mirc dinh gia rat hAp dan méac du nha may méi chi hoat déng dwoc khodng 10 nam.
= Tét ca cac diu hiéu déu chi ra rang, QTP dang chuan bi buwéc vao giai doan tang ti 1& chi tra tra cb tire, gitp c¢d phiéu dwoc rerating vé dinh gia.

= Mtrc dinh gid hop ly cia QTP dwoc xac dinh & mirc EV/EBITDA 4.0x, twong dwong 21,000d/cp, upside 68% so v&i gia thi tredng 12,500d/cp.

5,890 2010 vs 2012
HND 9,650 2011 vs 2014 3.5X
PPC 7,887 1985 vs 2002 4.7x
NT2 6,678 2011 4.9x
POW 26,931 4.0x
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nnnnnnnnnnnnnnnnnnnnnn KET LUAN

Catalyst:
= QTP hién dang c6 mirc dinh gia ré hon rat nhiéu so v&i cac doanh nghiép trong nganh va sé tré thanh cd may in tién ké twr 2022.

= Doanh nghiép chuan bj buéc vao giai doan tang ty & chi tra cb tire, gip ¢b phiéu dworc rerating vé dinh gia.

Risk:

= Két qua kinh doanh trong nam 2021 sé& gap nhiéu kho khan do yéu té vé chu ky thei tiét va nang lwong tai tao.
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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