"' FPT Securities BAO CAO CAP NHAT TIN TUC

NGANH: DIEN Ngay 26 thang 03 nam 2020

CONG TY CO PHAN DIEN NUY'G'C LAP MAY HAI PHONG (DNC - HNX)
CAP NHAT PHCP THUONG NIEN NAM 2020

D6 Thi Héng Diéu

Chuyén vién tw van dau tw 1. Két qua hoat déng kinh doanh nam 2019
Email: dieudth@fpts.com.vn Doanh thu thuadn nam 2019 cda DNC dat 357,7 ty déng
Dién thoai:(+824) — 3773 7070 - Ext: 5972 (+24,8% yoy) dat 117% ké hoach nam. Trong do,

e Doanh thu tir kinh doanh dién dat 349 ty ddng (+31,3%yoy)
Bién déng gia cé phiéu DNC & VNIndex dong goép 98% co cau doanh thu thuan. Nguyén nhan cha yéu

la do nam 2019 san lwong dién thwong pham tang 21% so voi
nam 2018 dat 167,4 triéu kWh, gia ban & dién trung binh tang

1‘2‘83 tr 1.720,65 dong/kWh 1én 1.864,44 ddng/kWh (+8,4%).
100% 3% e Doanh thu tr kinh doanh nwéc sach dat 6,96 ty déng
S0 (+86,2%yo0y).
‘2182;0 e Doanh thu mang thi cdng xay lap, xay dwng cac cong trinh dién
0%‘: A I e ea i A SR PTNA nwéce dat 1,13 ty ddng (-93% yoy). Nguyén nhan 1& do tr nam
-20% NN 2019 cong ty bat dau ngirng kinh doanh mang thi cong xay lap,
~40% tap trung vao mang chinh la mang kinh doanh dién .
NP N N N 0y . A . £ . L ek s
@\ X @q} X @’5‘ Lei nhuan trwéc thué 2019 cia DNC dat 26,11 ty dong, tang
o Vv Vv Vv o 32,8%yoy hoan thanh 158% ké hoach nam. Trong d6 nam 2019,
Noindes onC DNC nhan dwoc khodn loi nhuan doét bién 4 ty ddng dén tr viéc

dén bu di chuyén tai san luéi dién.
Cé tlrc 2019: DNC chi tra cb trc 2019 béng tién la 2.000

dong/cp, vai ty 1é cb tire/ thi gid ngay 26/03/2020 la 3,7%.

2. Ké hoach kinh doanh 2020

Gié hién tai (VND) 54.000 Lz . . , o Lz
» . . DNC dat ke hoach tang trwéng I&n trong nam 2020. Chi tiét
Gia caf) nhalt 52 tuar‘1 54.000 Ké hoach nhw sau:
Gia thap nhap 52 tuan 19.100 e Doanh thu thuan nam 2020 la: 435 ty dong ting 22% so Vi
S6 lwong CP niém yét (CP) 4.110.320 thwc hién nam 2019, trong do, ké& hoach doanh thu kinh doanh
S6 lwgng CP Iwu hanh (CP) 4.110.320 dién la 419 ty dong (+22% so vai thye hién 2019), kinh doanh
KLGD BQ 30 ngay (CP/ngay) 2.324 nuéc sach 8,5 ty dong (+58% so va&i thye hién 2019).
e N e Lo@inhuan trwéc thué 1a: 26,7 ty ddng tang 20,8% so véi thyc
Ty & s& hiru nwdc ngoai 0,15% M . ~ o . . . o
; hién nam 2019 (da loai bo khoan Igi nhuan dét bien).
Von hoa thj trvong (ty VND) 221,9 i
EPS 2019 (déng) 3.654 3. Khuyen nghi
P/E (13n) 14.8 Bang cach st dung phuong phap dinh gia P/E, ching t6i xac dinh

gid muc tiéu cta 01 cd phiéu DNC la 27.500 déng/cp v&i EPS

2019 la 3.654, twong (ng voi P/E trung binh nganh la 7,53 lan.
Tai mirc gia dong clra ngay 26/03/2020 la 54.000 dong/cp, DNC

Tén Céng ty Cb phan bién nuéc lap dang giao dich tai mic P/E 1a 14,8 1an, cao hon 54,1% so v&i gia
may Hai Phong muc tiéu. Do d6, ching t6i dwa ra khuyén nghi BAN dwa trén

S6 34 Thién Loi, Lé Chan, Hai nhirng luan diém sau:
Dia chi Phong L . , . .
e Hién tai DNC dang dinh dinh gia cao (cao hon 54,1% so voi

gid muc tiéu).
Doanhthu - Banlé dién e Do tinh hinh dich Covid 19 nghiém trong, &nh huéng dén nhiéu
chinh doanh nghiép phai tam dirng san xuat kinh doanh dan dén san
Chi phi lwong dién thuong ph&dm cta DNC dy bao khéng hoan thanh
. Chi phi mua dién, chi phi nhan dwoc ké hoach dé ra 2020.
chinh cong.

e R ro thanh khoan: C6 phiéu DNC c6 muc thanh khoan thap
khi khéi lwong giao dich binh quan 30 ngay chi 2.324cp/ phién.
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TONG OQUAN DOANH NGHIEP

TEN CONG TY: CTCP PIEN NUOC LAP MAY HAI PHONG
(HNX: DNC)

1. Théng tin tdng quan

o Codng ty Cb phan bién nwéc 1ap may Hai Phong truéc day
la Cong ty Dién nwéc 1ap may, tién than & Doi dién nwdc
l&p may c6 nhiém vu 1ap dat dién nwdc cho cac cong trinh.

o Ngay 14 thang 03 nam 2005, Céng ty Dién nuwéc lap may
thwe hién cb phan hoéa, déi tén thanh Coéng ty C6 phan
Dién nuwdc 1ap may Hai Phong.

o Ngay 31/12/2009 cong ty da chinh thirc niém yét va giao
dich trén Sé& giao dich chirng khoan Ha Néi.

o Qua 4 lan tang vén cd phan vao T7/2011, T7/2015,

Co céu c6 déng tai T6/2017, T10/2018, tong von diéu I¢ cla cong ty tang Ién
ngay 31/12/2019- tr 16 ty dong thanh 41,103 ty dong.

2. Co cau co dong
Co chu cb dong ctia DNC kha cd déc, trong d6 thanh vién
ban quan tri nam git t¢i 81,39% sbé lwong cb phiéu, diéu
nay gitp ban lanh dao dé dang théng qua cac chinh sach
phét trién doanh nghiép.

24,83%

22,82%

3. Cbngty convacdngtylién két
Nam 2019, Cong ty gop vén 4 ty dong twong trng ty 1€ gop
von la 40% thanh lap lén Cong ty co phan dién nwéc 1ap
may Ha Long. Cong ty cb phan dién nwdc l&p may Ha

= D& Huy Dat - Téng giam dbc

* Nguyén Trung Kién- CT HBQT Long ciing kinh doanh trong Iinh vic truyén tai va phan
= Lé H&ru Canh - Ke toan tredng phoi dién ban 1é, cung cap dién cho khu cong nghiép
= L& Xuan Phong Hoanh Bo, Quang Ninh va khu dan cw tai Hoanh Bo.

Lai Thi Dinh (vg cla 6ng Lé Hiru Canh)
Lam Thi Lich- thanh vién BKS
Khéac

Ngudn: DNC, FPTS téng hop

HOAT DONG KINH DOANH )
DNC hoat déng chinh trong Iinh virc kinh’ doanh dién thwong pham, ngoai ra linh viyc kinh doanh nwéc sach
cling dwgrc doanh nghiép chu trong va day manh.

Co cau doanh thu theo mang
cua DNC nam 2019

0,34%

1,95% 0,16%

® Doanh thu kinh doanh dién

Doanh thu kinh doanh
nwoc

Doanh thu thi cdng xay l&p

97,58% = Doanh thu khac

Nguén: DNC, FPTS téng hop
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1. Mang kinh doanh dién thwong pham

DNC hoat déng kinh doanh chinh & mang ban |& dién, doanh thu ban 1& dién chiém 97,58% co ciu doanh
thu. Khac véi da sé cac doanh nghiép niém yét trong nganh dién, DNC khéng tham gia tryc tiép san xuét
dién nang nhung chiu trach nhiém phan phdi dién nang trén dia ban thanh phé Hai Phong va céc tinh lan
can. Cong ty hién nay cung cap dién cho 16 xa tai dia ban thanh phd Hai Phong (chiém 15% thi phan dién
noéng thon tai Hai Phong), ddng thai 1a dbi tac cung cép dién cho 12 khu dé thi mai tai dia ban thanh phé.
Nam 2019, DNC mé rong dia ban cung cép dién ra 2 tinh 1an can la Quéng Ninh va Hai Duong.

San lwong dién thwong phadm cia DNC giai doan 2015-2019
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Nguén: DNC, FPTS téng hop
San lwgng dién duy tri tang theo tirng nam. DNC mua dién tir Téng cong ty Dién lyc Viét Nam va ban
dién tryee ti€p cho tat ca cac khach hang thudc dia ban quan ly ctia thanh pho Hai Phong, Quang Ninh va
Hai Dwong. Nhu cau tiéu thu dién tai thanh pho Hai Phong tang trwedng On dinh véi dong luc tang tredng
t&i tir cac ho dan, cac khu tai dinh cw trén dia ban thanh pho.
Nam 2019 san lwgng dién thuong pham cua DNC la 167.409.000 kWh tang 21% so vo&i nam 2018.
Nguyén nhan chinh dén tlr viéc DNC phat trien thém 3.273 hd dan trén dia ban thanh phd Hai Phong.
Mtrc gia mua va ban dién cua DNC dworc xac dinh theo gia ban cda Nha nwéc theo tirng théi ky.
Ké tlr thang 3/2019 gia ban lé dién binh quan cia DNC la 1.864,44 dong/kWh theo Quyét dinh so
648/QDb-BCT vé dieu chinh mirc gia ban 1é dién binh quan va quy dinh gia ban dién.

2. Mang kinh doanh nwéc

Ngoai ra, Cong ty dang kinh doanh nuwéc sach tai 3 khu d6 thi (Pruksa, Vincom, Waterfont City) trén dia
ban thanh phd Hai Phong. Mang kinh doanh nay chi déng gép khoang 2% doanh thu nam 2019.

Doanh thu kinh doanh nwéc cia DNC

8.000 giai doan 2016-2019 (triéu dong)
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Nguén: DNC, FPTS téng hop
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KET QUA KINH DOANH NAM 2019

Trong nam 2019, DNC dat 357,7 ty déng doanh thu va 20,6 ty dong lgi nhuan sau thué, tang lan lwot
+24,8%yoy va +32%yoy. Thong tin chi tiet nhw sau:

Don vi: ty VND 2018 2019 %yoy Chi tiet
Doanh thu thuan 286,6 357,7 +24,8%
Trong doé
Doanh thu ban dién 265,9 349,1 +31,3% Doanh thu ban dién cia DNC tang

31,3% so voi nam 2018 nguyén nhéan
chd yéu la do nam 2019 gia ban dién
tang 8% so v&i nam 2018. Nhu cau s
dung dién dwoc duy tri va mé rong thém
3.273 hé s dung nén san lwgng tang
21% so vo&i 2018.

Doanh thu ban nuwéc 3,7 6,9 +86% Doanh thu ban nwéc cia DNC ngay
cang tang cao do khai thac duwgc thém
khach hang mai.

Doanh thu thi cong xay lap va 16,2 1,1 -93% Ba&t dau tw thang 1/2019, cong ty da giai
xay dwng cac cong trinh dién thé Xi nghiép xay dwng dién nuwéc (thue
nwéc hién mang thi cong xay lap cua cong ty)

do hoat dong khong hiéu qua nén doanh
thu mang nay gidm 93% so v&i nam

2019.

Loi nhuan gop 26,5 32,8 +23,8%

Doanh thu hoat dong tai chinh 0,5 1,1 +102%

Chi phi tai chinh 0,3 0,5 +64,2%

Chi phi lai vay 0,3 0,5 +64,2%

Chi phi quan ly doanh nghiép 11,9 11,1 +7,2%

Loi nhuan thuan tr HDKD 15,7 215 +36,9%

Leoi nhuan khac 4.6 Nam 2019 DNC nhén duoc dén bu tw
viéc di chuyén tai san lwéi dién coa dw
érl BPudng qudc 16 37A tai huyén Vinh

Loi nhuan truéc thué 19,7 26,1 +32,5% oo

Thué TNDN sau thué 4 55 +37,5%

Loi nhuén sau thué 15,7 20,6  +31,7%

Ngudn: DNC, FPTS Research

Ké hoach phan phdi loi nhuan cua DNC

- C6 tlec 2019: Dai hoi cd dong thuwong nién ctia DNC ndm 2020 da théng qua phuwong an chi tra cd tic
bang tién mat 1a 2.000 ddng/cp véi ty 1& cb tie/ thi gia ngay 26/03/2020 & 3,7%. Trong d6 da tam (ng dot
01 vao thang 10/2019 la 1.000 ddng/cp, dw kién tra 1.000d/cp con lai vao thang 04/2020.
- Dwkién cé tlrc ndam 2020: 2.000d/cp bang tién mat va cb tirc bang cb phiéu la 100:25.
- Trich quy:
e QuY khen thuwéng phc loi 1,02 ty ddng (5% loi nhuan sau thué).
e Quy dau tw phat trién 882 triéu ddng (~4% loi nhuan sau thué).

y____________________________________________________________________________________________________________________________________________________
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KE HOACH KINH DOANH NAM 2020

DNC dét ra ké hoach kinh doanh 2020 véi tang trwéng cao: Doanh thu 435 ty déng (+21,8%yoy) va |gi
nhuan trwéc thué 1a 26,7 ty dong. Cu thé ké hoach kinh doanh 2020 nhw sau:
Chi tidu TH 2019 KH 2020 Tang/giam so vé&i thwc hién 2019

Doanh thu thuan (ty déng) 357,7 435 +22%
San lwong dién (triéu kwh) 167,4 204,1 +21,9%
Lei nhuan trwéc thué* (ty dong) 22,1 26,7 +20,8%

*Loi nhuan trwdc thué ndm 2019 da trir di khoan loi nhuan dét bién 4 ty ddng dén tir viéc dén bu di chuyén
tai san luai dién. . .
Chung t6i wéc tinh ket qua kinh doanh nam 2020 cia DNC vé&i doanh thu thuan dat 413 ty dong va lgi
nhuan trwéc thué dat 24,9 ty déng, |an lwot hoan thanh 95% va 93,2% ké hoach, cu thé:
e V& doanh thu thuan:
o Chang t6i wéc tinh gia ban dién sé van dwoc duy tri theo Quyét dinh s6é 648/QD-BCT, theo dé gia
ban trung binh duy tri & mirc 1.864,44 ddng/kWh.
o Chung t6i wéc tinh san lwgng dién nam 2020 ctia DNC dat 190 triéu kWh (+13,5% yoy) hoan
thanh 93,2% ké hoach vé san lwong do:
= Cong ty dat ké hoach phat trién thém 2.000 khach hang tai dia ban Hai Phong t dy an
chung cw tai dinh cw, day la déng lwc tang trwdng chinh cia DNC trong nam 2020. Tuy
nhién, sé lwong khach hang maéi phat trién nam 2020 thdp hon so v&i ndam 2019 (3.273
khach hang) nén téc dé ting trwdng cia san lwong ciing thap hon.
= Nhu cau s dung dién & khu vc hd gia dinh van duy tri 6n dinh, tuy nhién do &nh hwéng
dich Covid-19 khién nhiéu doanh nghiép trén dia ban Hai Phong ma DNC cung cp dién
tam ngwng hoat déng c6 thé 1am giam san lwgng dién so voi ké hoach.
e V& loi nhuan:
o Chung téi wéc tinh ty suat loi nhuan gdp tiép tuc duy tri khodng 9,2% trong nam 2020. Do dé
chung téi wéc tinh LNST nam 2020 dat 24,9 ty déng.
Dw bao KQKD Q1/2020: Dy kién doanh thu quy 1 ctia DNC 62 ty ddng (-3%yoy), LNST ~2 ty (-5%yoy), nguyén
nhan cha yéu 1a do dich Covid 19 dan dén nhiéu xi nghiép tam dirng hoat déng san xuét kinh doanh dan dén
doanh thu ban dién giam.

PINH GIA

Chung t6i dwa ra cac doanh nghiép dé so sanh v&i DNC hoat dong trong linh virc ban Ié dién. D liéu dwoc st
dung trong 4 nam 2019.

So sanh DNC véi cac doanh nghiép hoat déng trong nganh ban lé dién

M& CK Von héa  Doanh thu thuan Loi nhuan sau EPS (d6ng) ROE 2019
(ty déng) 2019 (ty déng) thué 2019 (ty déng) (%)
uIC 294.4 2.751,4 59,5 6.661 20,76% 5,4
DNA 843 1.722,8 119,5 1.954 6,78% 8,4
KHP 364,5 5.369,1 49,5 1.035 7,72% 8,8
Trung binh 7,53
DNC* 213,7 357,7 16,0 3.654 35,02% 14,8

DNC*: Sé liéu da loai trir khoan ghi nhan loi nhuan dét bién nam 2019 tr viéc dén bu di chuyén tai sén lwdi dién.
Nguén: FPTS téng hop

Tai mtre gid dong ctra ngay 26/03/2020, DNC dang dugc giao dich tai mirc P/E trailing 14,8 lan, cao hon so voi
murc 7,53 lan cia mét s6 doanh nghiép cung nganh.
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Tuyén bé mién trach nhiém

Céc thdng tin va nhan dinh trong bao cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi
la dang tin cay. c6 sén va mang tinh hop phap. Tuy nhién. chidng t6i khéng dam bao tinh chinh xac hay day di cia
cac thong tin nay.

Nha dau tw st dung b&o c4o nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chét chd quan cua
chuyén vién tw van dau tw FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thdng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 140 c6 phiéu DNC va chuyén vién tw van dau tw khong
nam gitr bat ky cb phiéu nao cia doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cé phiéu nay
c6 thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT
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Viét Nam DT: (84.24) 3 773 G&m, Q1, TP. Hb Chi Minh, Viét DPéng Pa, Quan Hai Chau, TP. Pa
7070/271 7171 Nam. N&ng, Viét Nam.
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