15/3/2017

@) Maybank

KimEng

Online Stock Trading Vietnam - KE Trade

Trang chu | [ Thoat ‘ n EE
15/03/2017 - 18:29:51

Thay déi ¥

GIAO DICH | QL TAISAN I TIENiICH | CANHBAO [l LENHPBIEUKIEN [ QL TAI KHOAN BVZUGE]Eilelsy g HOI THAO/PAO TAO

VN30 : Béng cira
& KLGD 39,031,010

HSX: S&n sang nhan lénh trudc ngay.

TINVAN [<][®] MBKE - San pham m&i Smart12 - Lii suit 8,9%/nim

MARKET INSIGHT

Pang chon: Ky thuat

DGW 175 23551 %)
HT1 217 236_337%)
MWG 174 (++21_16%)
CTD 197 v£-31.5%)
SMC 255 'f{‘.‘fa%)
NLG 256 fosg%)
FPT 4555V 500
KBC 14.35 ¥ fd(.)e?s%)
VCB 3695V 51,
VNM 133 (++21'_376%)
PNJ 767 ':1'?41%)
ssl 213 72?5147%)
NKG 3555 "f{éss%)
TRC

FPT 4555 v G0
DHA 309 236.132%)
KBC 1435V fd(.)si%)
DRC 33 4 505,
csm 20 v S,
DHG 1226 ¥ Ej1'.521%)
PNJ 767 ':1'?41%)
HPG 4155 0°

Index 663.57 -1.89 (-0.28%)
GTGD 1,241.21 ti VND t KLGD 38,233,818

HNX : Bong ctra Index 87.45 +0.29 (+0.34%) HNX30 : Bong ctra Index 157.93 +0.01 (+0.01%)

GTGD 422.68 ti VND t KLGD 21,740,000 GTGD 251.06 ti VND

8 ¥18 4 S6 GD 13,733 83 ¥103 189 9 V14 7

HNX: S&n sang nhan Iénh trudc ngdy. UPCOM: S&n sang nhan I&énh trudc ngay.
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Tin phan tich C6 phiéu khuyén nghi

M&icapnhat  Xem nhidunhat Tamdiém Tinndibat Goc nhin vimo
Nhiét dién Quang Ninh: Ngay 16/3/2017 giao dich 450 triéu cé phiéu trén UPCoM , gia tham chiéu 11.400 dong/cp - (15/03/2017)

CTCP Nhiét dién Quang Ninh s& dua 450 triéu c6 phiéu 1én giao dich trén thi trudng UPCoM vao ngay 16/03/2017 véi ma
chltng khoan QTP. O gia tham chiéu 11.400 ddng/cp trong ngay giao dich dAu tién, dinh gia ctia ¢ phiéu QTP & mic kha cao
so vdi cac cong ty cling nganh, vdi P/E 14x va P/B 1,8x.

CTCP Nhiét dién Quang Ninh |a nha may nhiét dién chay than véi 4 t6 may va téng cong suat 1.200MW; trong dé Nha may 1 gom 2
t6 may bat dau phat dién tir thang 5/2009 va thang 6/2010, Nha may 2 gém 2 t& may phat dién tir thang 12/2012 va thang 9/2013.
Céc t6 may cla cdng ty déu da tham gia thi trudng phét dién canh tranh.

K&t qua SXKD nam 2016 cao hon so v8i cac nam trude. N3m 2016 cong ty ghi nhan Igi nhuan rong 366,6 ty dong, so vdi 16
rong 1.320,8 ty d6ng ndm 2015; day cling la mic Igi nhudn cao nhat ma cdng ty dat dugc ké tir khi bdt dau hoat dong, nhd:

(1) Doanh thu tdng 13,4% dat 8.738 ty dong vdi dong luc tang trudng chinh la san lugng dién dat 6.458 triéu kWh, cao hon 12,9% so
VGi nam trudc; va gia ban binh quan nhinh hon 0,4% so vdi nam trudc, dat 1.352 dong/kWh.

(2) Lgi nhuan t&r hoat ddng SXKD chinh dat tang trudng cao 46,9% nhd quan ly chi phi tugng déi t6t. Sudt tiéu hao dau va suét chi phi
than déu dat thdp hon so vdi k& hoach dét ra; chi phi mua ngoai va chi phi khac bang tién giam 31% va 14,4% so vdi ndm trudc.
NhG dd, bién Igi nhudn gbp va bién Igi nhudn hoat dong déu cao han ndm trudc, véi bién LN gop 16,6% va bién LN hoat dong
15,8%, tidng 2,1% va 3,6% so vGi nam trudc.

() Ngoai ra, khoan 16 chénh Iéch ty gia (gdm I6 CLTG d3 thuc hién va chua thuc hién tir danh gia lai khoan vay) ndm 2016 14 239,5 ty
d6ng, thdp hon dang ké so véi khoan 16 1.475,8 ty ddng ndm 2015 do trong ndm 2015 cdng ty d& ghi nhan hét 1.260 ty dong 16
CLTG chua phan bd (gém 663 ty 16 CLTG trong giai doan ddu tu' va 597 ty 16 CLTG do danh gia lai s6 du cudi ky Iuj k& dén

31/12/2014).

-

Lgi nhudn n&m 2016 d3 phan nao gitip giam 16 lu§ ké&; tuy vay s8 16 luj k& vAn con kha I6n 1.483,5 ty ddng vao cuSi ndm 2016.

Co cau tai chinh con thiéu can déi. Khi trién khai xdy dung nha may, QTP nhan lai tir Tap doan Dién luc Viét Nam hai khoan vay
b&ng USD ctia Ngan hang Xut nhap kh&u Trung Qudc dé dau tu xay dung. Bén cudi ndm 2016, t8ng du ng hai khoan vay 13 9.558
ty dong (trong t&ng s6 13.198 ty dong t&ng du ng vay dai han va ngén han), vdi 13i sudt 5,1% - 5,3% va d&o han vao ndm 2021 va
2023. Cac khoan vay con lai la tir mdt s ngdn hang trong nudc véi I5i suat 8,8% - 9,8%. Du ng vay dang k& khién: (1) ty Ié ng
rong/vén chi s hitu ding & mic cao 381,1% va ty 1& ng rong/tdng tai san 70,8% vao cudi ndm 2016; (2) chi phi I&i vay 16n,
khoang 800 ty/n&m; (3) rdi ro ty gia lién quan dén du ng vay bdng USD ciing la diém can luu y néu ty gid VNDUSD bién dong
nhiéu.

Cd ciu 6 dong cla cong ty hién nay gém 05 c8 déng I6n ndm gilf tdng cdng 89,74% cb phan (tuong ducng véi 403,85 triéu co
phiéu); gém T8ng Cong ty phét dién 1 (42%), CTCP Nhiét dién Pha Lai (16,35%), Téng Céng ty Dau tu va kinh doanh vén nha
nudc SCIC (11,42%), Téng Céng ty Dién luc Vinacomin (10,62%) va CTCP Ca dién lanh REE (9,35%).

Uu d&i thué. Hién nay céng ty van dang dugc hudng uu ddi giam 50% thué thu nhadp doanh nghiép trén mic thué sudt uu dai 10%
ddi vai hoat dong SXKD chinh (dén hét ndm 2023).

Pinh gia. O gia tham chiéu 11.400 ddng/cp trong ngay giao dich dau tién, dinh gid clia c6 phiéu QTP & miic kha cao so vdi cac
cong ty cung nganh, véi P/E 2016 la 14x va P/B 1,8x.
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Bang 2. Bién lgi nhuan
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Bang 3. Ca cdu chi phi nam 2016
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