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THONG TIN CHUNG

Nganh Nang lvgng
Niém Yét HOSE
Ma PPC
Vén diéu 1& (VND bn) 3,262.3
Gi4 cao nhat 52 tuan 41,88
Gia th&p nhét 52 tuan 15,30
KLGD binh quéan 10 ngay 142,955

CO CAU cO bONG

PWFC, 2.31%

Deutsche Bank
AG & Deutsche
Asset
Management
(Asia)

Ltd, 4.99%

Ngudn: PPC, ngay 12/12/2008

CHI TIEU DINH GIA
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Gia (03/04/2009) 28,800
Vén hoéa (Ty déng) 9,364
EPS (2008) (654)
P/E (2008) N/A
P/B (2008) 2.73
ROE 2008 (%) (6.20)
ROA 2008 (%) (1.97)
EV/EBITDA 2008 20.20
DIEN BIEN GIA
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Nguén: Reuters

SO LUQC

Coéng ty CP Nhiét Dién Pha Lai (PPC), dat tai tinh Hai Dwong, cach Ha Ngi
100 km, la mét trong nhirng cong ty nhiét dién I&n nhat Viét Nam. PPC c6 2
day chuyén san xuat (gém 6 tb may) véi tbng cong suat dat 1.040 MW, san
xuét lwgng dién binh quan khoang 6.9 ty Kwh/nam, déng gép vao khoang
10% tbéng lwong dién trén toan qudc, chiém xap xi 18% téng lwong nhiét
dién woc tinh ndm 2008. Ngay 19/05/2006, hon 310 triéu ¢d phiéu cltia cong
ty dwoc niém yét trén san HOSE.

TIEU DIEM

= Doanh thu va lgi nhuan gép nam 2008 kha tét, tuy nhién Igi nhuan
sau thué lai hoan toan khéong nhw mong doi do dw phong ty gia.
Trong nam 2008, PPC san xuét xap xi 6.9 ty Kwh dién, trong d6 hon 6.3
ty Kwh dién dwoc ban cho EVN, doanh thu tang 2% so v&i nam 2007.
Tuy nhién, do ty gia JPY/VND tang tir 142,3 (thoi diém 31/12/2007) 1én
184,96 vao thoi diém 31/12/2008, nén PPC phéi lap dw phong hon
1.543 ty déng cho khoan vay 36.2 ty yén, va do d6 loi nhuan sau thué
am hon 213 ty déng.

= Trién vong kinh doanh:

(0]

Do phat sinh khoan dai tu I&n trong ndm nay, PPC dy kién chi san
xuét khodng 5.9 ty Kwh dién (twong (ng v&i 5700 gi®), giam 13%
S0 v&i san lwvong nam ngoai la 6.9 ty Kwh. Tuy nhién, sy sut giam
duwgc hd tro mot phan bdi gia ban dién binh quan tang tlr 622.5
ddng/Kwh 1én gia dw kién 680 déng/Kwh. Téng doanh thu do d6 sé
vao khoan 3.636 ty dong, gidam 6,36% so v&i nam 2008.

Trong khi d6, gia vén hang ban tang 9,95% do nhiéu yéu t6 khac
nhau, ma trong d6 khoan dai tu I&n va gia than tang la 2 nguyén
nhan cha yéu. That vay, chi phi bao tri, dai tu ndm nay tdng manh
52.6%, tlr 213 ty nam 2008, dén 325 ty (dai tu lai 2 t& may trong day
chuyén 1 va 1t may trong day chuyén 2). Gia than tdng hon 27%
tr ngay 01/03/2009, tir binh quan 379.500 ddng lén 482.000 ddng.
Khéng thé khong ké dén viéc chi phi nhan coéng ciing tang dang ké
hon 20%, khi lwong téi thiéu dwoc gia tang tir ngay 01/05/2009.

Tbng hop céac yéu td nay da lam gidm manh lgi nhuan gop bién, t
27.9% n&m 2008 xubng con 13.5% nam 2009. Giad sk rang ty gia
khong thay déi so véi thoi diém 31/12/2008, loi nhuan sau thué cla
PPC do chung t6i dw kién sé& vao khoang 487 ty ddng, EPS dw kién
sé la 1.499 dbng, P/E ndm 2009 vao khodng 19.2 (vao ngay
03/04/2009).

Vao ngay 07/04/2009, ty gia JPY/VND duoc thong bao theo NHNN
la 176,6 dong/yen gidm 8, 36 dong SO VO ty gia cudi nam 2008. Néu
Nhat Ban tiép tuc lam suy yeu dong Yén dé kich thich xuéat khau, thi
vao cubi ndm PPC sé& chan chén hoan nhap moét khoan duw phong
kha Ion. Viéc st dung ho&c phan chia khoan tién nay dang 1a van
dé chuwa co o1 gidi dap véi cong ty va co thé sé dwoc thdo luan
trong BHCD 2008 cua cong ty.

Mot van dé khac dang chu y la viéc day chuyén 1, hién dang chiém
1/3 kh&u hao, sé két thuc khau hao vao nam 2010, va do vay, sau
nam 2010, gia vén hang ban cta PPC sé gidm dang k&. Do vay, loi
nhuan gop bién sé gia tang trd lai. Tuy nhién, can lwu y 13 vao thoi
diém do6 PPC c6 thé sé& phai diéu chinh gidm gia ban dién, va do d6
lgi nhuan gop bién co thé sé& khong dbi.
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= Ké hoach dau tw: PPC hién chua c6 k& hoach mé rong nang luc san
xuét dién cGa minh. Tuy vay, trong ndm 2009, cdng ty dw kién sé& gop
450 ty cho dw an Nhiét dién Quang Ninh (khoang 10% vén diéu 1&) va
déng gop tir 750 ty -> 1000 ty cho dw an Nhiét dién Hai Phong 1-2 (tir
15%-20% vén diéu 1&). Chi tiét van hanh cda hai dy an nay nhu sau:

Quang Ninh (Tbng coéng suét 1.200 MW)
o T6 may 1 (300MW) va td may 2 (300MW) sé bat dau
hoat ddng trong Q3/2009 va Q1/2010;
o T may 3 (300MW) t& may 4 (300MW) sé& bat dau

Khéu hao

Nhan cong hoat dong Q3/2012 and Q1/2013.
' A - Hai Phong 1-2 (Téng coéng suat 2.400 MW)
N :PPC 2 :Z ]
S e 0 Tb may 1 s& bit dAu hoat dong trong Q3/2009; K&
BIEN DONG TY GIA JPY/VND hoach hoat déng clia cac t6 may khac chwa khac
Daily QJPYVND=R 112008 - 312342009 (GMTY dl n h :

- Trong 1,2 quy dau tién khi cac t& may méi dwa vao hoat
doéng, nang suét chi dat khodn 60%-70% so v&i diéu kién
binh thwong.

- Khoén vén nay sé duoc tai tro t¢ nhiéu ngudn tién khac
nhau (tién mat, tién tlr cac hop déng Gy thac hét han, v.v.)

Line, GUPYYND=R, BidLast)
09, 151 65

Cap nhat méi nhat: Tinh dén 31/03/2009, PPC da san xuat hon 1.9 ty
Kwh dién, khodng 32% ké hoach trong ndm 2009. Cu thé, lgi nhuan
trwéc thué Ity ké 2 thang dau nam PPC da dat dwoc 176 ty dong,
twong ’ng 60% ké hoach. Nhirng s6 liéu nay cho thdy, PPC gan nhw

Jan Feb Mar A May Jn Jd Alg Sep Ot Nev Dec  dan Feb  Mar [ ]

" otmm | ozamw | wam | oiaws | o129 c6 thé chac chan vé kha nang cé thé dat dwoc ké hoach dé ra (doanh
. thu la 3.848 ty, loi nhuan trwdc thué 1a 297 ty). Tuy nhién, can luvu y
Nguén: Reuters réng, mua muwa va viéc dai tu sé anh hwéng dang ké dén san lwong

TONG LUQNG DIEN SAN XUAT, TIEU dign san xuét cla cong ty.
DUNG VA XUAT KHAU TAIVN (Ty Kwh) . Ryj ro: Rai ro 16n nhat ma PPC phai déi mat la bién dong ty gia

) ) JPY/VND va su tang gia cac chi phi (trlr nhién liéu) trong co cau gia
e [ vén hang ban. Co6 diéu, rii ro ty gia nay lai khong dugc dam béo
763 (hedge) do PPC chua tim ra dwgc giai phap ven toan nao, va do vay,
il : s & néu ty gia nay vuot hon mic 184.96, thi PPC sé tiép tuc ddi mat voi
3 o9 I khodn dy phong bd sung. Ngoai ra, néu cac chi phi khac nhw bao tri,
[ nhan cong, cling s& anh hudng khéng nhé dén loi nhuan ctia PPC do
day la cac chi phi khéng dwoc ddm béo trong gia.

[ = Khuyén nghi: véi mic gia hién tai la 28.800 dbng/cé phiéu
2005 s 00 zo0a zonar 20137 (03/04/2009), PPC hién dang giaO dich v&i P/E 2009 forward la 19.2x,
T Tenahengtin R e cao hon 15.2% so véi mirc gia muc tiéu 1a 25.000 déng/cd phiéu. Trong
Ngudn: BMI nam 2009, PPC dv kién sé tra 5% cb tirc bang tién mat, twong (ng voi

’ khoan tién la 163 ty. Bieu nay hoan toan kha thi, do dw kién nam 2009,

cong ty sé& dat dwoc khoan lgi nhuan xap xi 487 ty ddng. Thém vao dé,
murc loi tlre ¢d tire hién tai khodng 1.7% dwoc xem la kha thap khi so
véi |4i suét huy dong hién tai. Do vay, chung t6i cho rang ¢ phiéu PPC

NHIET BIEN - THUY DIEN (Ty Kwh)
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500 hién dang dgqc,dénh gia twong déi‘cao hon gia t(i thuwe v? dp do sé
e khong hap dan lam doi voi cac nha dau tw, trie khi nén kinh té tiép tuc tri
s00 tré va lai suat co ban tiép tuc giam.
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SO SANH PPC
Vén diéu lé (Triéu ddng) - 2008 3,262,350
Gia (ddng) 03/04/2009 28,800
Vén hoéa (Triéu déng) 9,364,453
Co6ng suét (2008) (MW) 1,040
CHI TIEU HOAT BONG
Lwong dién san xuat (2008E) (Triéu Kwh) 6,900
Lwong dién ban (2008E) (Triéu Kwh) 6,300
% tiéu hao 8.7%
Doanh thu 2008 (Triéu dong) 3,881,915
Tang truéng 1.97%
LNST 2008 (Triéu ddng) (212,784)
Tang truéng (125.81%)
Loi nhuan sau thué bién 2008 (5.35%)
ROE 2008 (6.20%)
ROA 2008 (1.97%)
D/E 2008 195.13%
CHi TIEU DINH GIA
P/E 2007 11.36
P/E 2008 (44.01)
P/B 2008 273
EPS 2008 (béng) (654)
Tang trwdng EPS 2008 (125.82%)
EV/EBITDA 2008 20.20
EV/MW 2008 (Ty ddong/MW) 12,320

TOM TAT CAC BAO CAO TAI CHINH

@Capital
S—r

Securities

VSH TBC SJD
1,374,943 635,000 298,996
31,500 18,800 14,800
4,331,070 1,193,800 442,515
136 120 77.6
859 476 360.7
853 460 360
0.7% 3.36% 0.2%
483,680 244,566 240,447
30.67% 43.78% (0.54%)
370,841 155,283 35,437
44.39% 94.78% (47.99%)
76.67% 63.49% 14.74%
17.32% 19.78% 9.55%
14.93% 18.40% 3.11%
4.87% 0.00% 188.57%
16.86 14.97 5.65
11.68 7.69 12.49
2.02 1.52 1.19
2,697 2,445 1,185
44.39% 94.78% (54.78%)
6.84 4.27 11.01
26,189 7,830 14,696

KQKD (Triéu déng)

Doanh thu 3,607,073
Gia vén hang ban 2,397,184
Lei nhuan gbp 1,209,889
Loi nhuan tir HDKD chinh 1,141,004
Loi nhuan trwéc thué 965,431
Loi nhuan sau thué 979,340
BANG CDKT (Triéu dong) 2006A
Tién va cac khoan twong dwong tién 528,618
DPau tw ngan han 0
Khoan phai thu 2,652,598
Hang ton kho 353,033
Tai san ngan han khac 249
Tai san cb dinh 7,056,102
PAu tw dai han 0
Tong tai san 10,604,813
No' ngén han 306,419
No dai han 6,281,593
Vén diéu & 3,107,000
Loi nhuén chwa phan phéi 545,500
Tong von 10,604,813
CAC CHi TIEU TAI CHINH 2006A
Tang trwdng doanh thu (%) 147.25
Tang trwdng LNST (%) 10,772
Loi nhuan gdp bién (%) 33.54
Lei nhuan sxkd bién (%) 31.63
ROA (%) 9.23
ROE (%) 26.49
EPS (VND) 3,152
EPS growth (%) 13,604

3,807,068 3,881,915 3,635,533
2,692,735 2,798,493 3,144,769
1,114,333 1,083,422 490,764
1,055,927 1,021,703 432,595
777,823 (468,054) 487,272
824,353 (212,785) 487,272
2007A 2008A 2009F
312,798 512,801 727,107
1,030,000 2,735,648 1,889,307
494,195 931,922 946,235
469,445 557,198 516,948
592 1,096 14,151
6,215,533 5,502,035 4,545,064
1,098,370 239,200 1,674,400
9,682,285 10,797,310 10,662,363
264,289 343,423 274,738
5,153,630 6,353,326 6,028,378
3,262,350 3,262,350 3,262,350
557,588 (127,460) 196,694
9,682,285 10,797,310 10,662,363
2007A 2008A 2009F
5.54 1.97 (6.35)
(15.83) N/A N/A
29.27 27.91 13.50
27.74 26.32 11.90
8.51 (1.97) 4.57
21.57 (6.20) 12.97
2,534 (654) 1,499

(19.61) N/A N/A



KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao céo nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khong
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chirng khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich didn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nguyen@vcsc.com.vn

Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

Pham Bao Nguyén Anh  anh.pham@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh gquynh.vo@vcsc.com.vn

BO PHAN NGHIEN Cc(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209

http://www.vcsc.com.vn
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