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. HIEN TRANG CUA NGANH:

1. Gidi thi éu chung v é nganh

La mot nganh then dit cung ép nang rong phuc vu cho qua trinh & xuit va tiéu
dung, nganftién 1a mbt trong nkitng nganh quan dng nkit caa rén kinh € qujc dan.
Déi vai Viét Nam |a not nuéc c6 dan & dongdiang thr 12 trén th gioi va la nréc co
toc do tang tnrong kinh € va cong ngldip cao thi ngankién cang th hién vai tro quan

trong aia minh.

Véi vai tro dic biét quan tong aia minh, ngankiién nhan duoc rat nhiéu wu dai, va
quan tam a chinh ph vi vay ngay 18/07/2007 chinh phid ban hanh quy dinh
110/2007/®-TTg hay con gi la “Quy hach dién VI” thay thé cho quyt dinh
95/2001/®-TTg von khéng con phudp véi thuc #. Theo quyt dinh nay, nhu &u
tiéu tha dién ning vao i@m 2020dugc dr bao la 2905t kwh dién thay cho nic 160-200
ty truéc day...

O Viét Nam, nganhtién van chu ar diéu tiét cia Nha Nréc, nha méc nim doc quyén
chi phdi nganhdién théng qua EVN. Nc duda codé an mo cira, @i cach nganhdién
tuy nhién h¢n tai EVN vin rim doc quyén & cac khau an xuit, phan pbi, truyén tai.
Chinhdiéu nayda lam gim tinh @nh tranh éa nganhdién. Mac di \ay, téc do phat
trién aia nganhiién khéa cao, trung binh khog 15-16% - gp doi taing trwong GDP.

San leong dién aia Viét Nam rim 2008dat hon 75 § Kwh dién ting manh so i muc
26,8 t Kwh dién cza rim 2000. Mic di c6 éc do tang trong trung binh bin 13,7%/
nam tuy nhiéndiéu dang bwn la Viét Nam vin ram trong $ cac qéc gia théu dién,
san lwong dién binh quan trémau ngroi cua Viét Nam ¢ kha thip so \6i cac nréc
trong khu wc, thim chi thip hon & Trung Quc nrdc cé dan & ddng nhit thé gidi va
chua hing % so i Théi lan. Tinh tang thiéu dién vao mua khd & nén kha nghiém

trongde chadén ting trrong kinh € va an ninh #ng krong.
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2. Hién trang c da nganh.
Nam 2008 $n luong dién cia toan @n kinh € qudc dandat hon 75 § Kwh, ting ¢in 3
lan so \6i nam 2000, trongi6é sin leong dién aia EVN dat khoang 66 § Kwh, chiém

khoang 88% n luong dién cia toan @n kinh €. Tuy nhién, du EVNat ¢ ging
nhung tinh tang thiéu dién Van xay ra trén dén rong Wi mac do nghiém tong ton

nhirng ram trudce.

Hién tai co ciu dién cia nréc ta bao §m 3 nhom chinkid 1a Thiy dién, Nhigt dién
than va Nhit dién dau khi.

CO' CAU SAN XUAT DIEN NAM 2008
5% 2%

39%

17%

m Thiy dign mMhiét dién than @Mhiét dién Khiva ddu ONhdp khiu @khac |

Ngwn tong hpp tir EVN
Ty trong nhit dién than va du khi trong nitng rim gan day c6 du hiéu ting 1én rd
rét, trong khidé ty trong thiy dién dang c6 du hiéu giam dan. Biéu nay phu bip v6i xu
hudng phat trién va quy hach dién VI caa chinh ph. Ciing theo quy hach aia chinh
pha trong trong lai, § trong aia thay dién s giam dan trong khid6 nhigt dién than 8
tang léndang K va chém ty trong uu thé trong @ ciu phatdién. Theodo, nim 2010
trong @ cau ngwn dién thi thyy dién chiém 37,1%; nhit dién diu chiém 35,8%; nhit
dién than chdm 20,6%; nAp khiu chiém 4,7% va #ing lrong tai ho chiém 1,9% ; &i
nam 2015 o cau nay ¢ing da cé & thaydoi lon voi thuy dién chiém 33,2%; nhit dién
dau va khi chém 30,6%; nhit dién than chdm 28,2%. Condi nam 2020, thy dién chi
chiém 28,5%:; nhit dién dau va khi chém 26,7%:; nhit dién than chim 30,2%; nhp
khau 5,8% va & nam 2025 thi thg dién chi con chém 25%; nhit dién diu va khi
chiém 19,8%; nhit dién than chim 41,8%?

V& co ciu tiéu thy, theo bao c&o &n toan @a EVN nim 2007. Nganha xuat kinh
doanh 1adéi tugng chinh chm ty trong I6n nhit trong @ ciu tiéu th dién. Biéu nay |a
hop ly khi tc d6 tang teong kinh € caa Viet Nam trong nbing nim qua luéns mac
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cao, tinh tang thiéu dién trong an xuit rat thuong xay ra vao mua khé va cacogcao

diém.

CO CAU TIEU THU BIEN NAM 2007

B S4n xuit ® Sinh hoat B Kinh doanh OHanh chinh sw nghiép |

Ngwn tong hpp tir EVN

3. Ddc diém cua nganh.

- Nganhdién la mpt nganh c6 tinten dinh cao: Véi vai trd la mot nganh cungap dau
vao thét yéu cho hat dong sin xuit va sinh hat. Do VAy, nganh it chu tacdong tir cac
cl $c kinh €. Hoat dong sin xuit mang tinhon dinh 1& ndt loi thé rat 1on ddi véi
nganh trong & canh khing haing kinh € hién nay, tuy nhién néimg la nét nhroc
diém lam gim stc hap din khi rén kinh € phuc hoi tang trrong va wot qua khing
hoang.

- Cung khéng#i cau : Mac dudugc chinh pli quan tam, khudn khich phéat tdn tuy
nhién tinh tang thiu dién van tiép tuc xay ra Wi mic d6 ngay cang nghiémdng hon
bat chdp sin luong dién cia rén kinh € luén ting manh. Pay l1a I¢ qua tat yéu aia sr
phat trén kinh € vado thi hoa nhanh. Thedé andam bao an ninh aing hrgng tr 2001-
2010 thi V&t Nam @n xay drng moi va mo rong 37 nha maytién voi téng coéng st
khoang 12.400MW trongdd c6 22 nha may thudién tng cong sét khoang
4.000MW, 8 nha may néti dién khi va nhit dién ngrng toi khoang 5.200MW va 7
nha may nhit dién than 3.200MW. Nin vay néu theodung b trinh aia dé an thidén
nam 2010 éng cong séit cAc nha magién & nuéc ta 1a on 20.500MW,dam bio dap
tng nhu &u phu tai & mirc 16.033 MW va d phong 28,4% vao mua khé, 12,7% vao
mua [i. Nhung chodén nay 6ng cong sht chi c6 12.200 MW va cdng sudy phong
thi hoan toan khéng c6.ti8g theo hép hoi nang lrgng Viét Nam hang #am chdng ta
thiéu khaing 800-1000 MW.
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SAN LUONG EI'IEN QUA CAC NAM
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Tong hpp tir EVN
- Langanh cédc dg tang treeng khé cao Toc do ting trrong aia nganh kha cao, trung
binh throng dip d6i so i toc d6 tang teong GDP. Theo @ doan @a cac chuyén gia,
toc do tang trrong aia nganhdién trong nkikng rim sip t6i c6 the s cao lon gip doi so
v6i GDPdé dam bao an ninh éing krong va duy trida ting tnrong kinh €.

- Tinh @nh tranh trong nganh kénMiéu nay xut phat fr sy doc quyén caa EVN fr san
xuit dén phan pbi va tiéu thi dién. Hién tai EVN van chiém 88% &n lugng dién aia
ca nuéc. Khong chvay, EVN vira 1a nhadoc quyén mua vra doc quyén bandién trén
thi trudng. Chinh 8 doc quyén nay dn t6i kha nang anh tranh éa nganhdién & mirc
thip, anh hrong rit I6n dén hiéu qua hoat dong aza EVN. Ty Ié that thoatdién caa nroc
ta cao bn so i cac nroc trong khu wc, trong khio Trung Quc ty Ié thit thoatdién
nang ch & mirc 7,4% thio Viét Nam § 1é nay 1éndén hon 11%. Khéng chvay, trong
khi thé gioi mat 1kwh dién dé tao ra 2,4 USD GDP thi ¢t Nam ch tao ra 1 USD
GDP.

SAN LUQNG PIEN CUA EVN VA TY TRONG CUA EVN TRONG CO CAU PIEN

2000 2001 2002 2003 2004 2005 2006 2007 2008
San lvgng dién 26,68 30,67 35,88 40,54 46,2 52,07 59,05 66,8 75
EVN 24,9 28,54 33,77 39,15 44,66 49,2 55,9 58,5 65,89
% EVN 93% 93% 94% 97% 97% 94% 95% 88% 88%

Tong hpp tir EVN
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CHI TIEU PHAT TRI EN KINH T E VA TIEU TH U PIEN NANG O 16 NUOC TREN
THE GIOI NAM 2000 VA DU BAO CHO VIET NAM N AM 2020 THEO EVN @

; GDP(Ty GDP/dau L2l GDP/dién tiéu
pLos USIg)y ng “’gg%;ooo tﬂ\}‘vq)y thu(USD/KWh)
Iran 105 15 99 11
B& Pao Nha 105 10,5 36 2,9
Ixrael 110 18,3 34 3,2
Hy Lap 113 10,6 41 2,8
Phan Lan 121 23,3 75 1,6
Vénézuéla 120 4,9 60 2
Thai Lan 122 1,9 85 1,6
Nam Phi 126 2,9 163 0.8
Indénéxia 153 0,7 73 2,1
Ba Lan 158 41 92 1,7
DPan Mach 162 30,5 32 5.1
Na Uy 162 36 109 15
Hbéng Kéng 163 23,5 36 45
Arap xaut 173 8,5 96 1,8
Ao 189 23,3 50 38
Thé Nhi Ky 200 3 93 2,1
Trung binh 143 73 2,4
Viét Nam” 27,6 0,363 26,683 1,03
2020 Gg(;)/(r:]l;?nVN tan 100 1 200 05
2020 GDP cdia VN tang 9,7% 200 5 200 1
/nam

Do dugc bao tiéu cungap dau ra va g nam quyén tuyét déi caa EVN nén céac doanh
nghigp trong nganh kém tinhing dong trong hat dong sin xuit. Mac di cé ngan
tién rat doi dao tr hoat dong sin xuit chinh tuy nhiénét it trong $ nayda vadang fin

dung loi thé naydé d¢iy manh hat dongdau tr caa minh.
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Il. TIEM NANG TANG TRUONG CUA NGANH.

Nganhdién Viét Nam la nét nganhon dinh nhrng ¢ do phat trén lai kha cao. Do §y
day 1a nmét trong nhirng nganh 4t dangdé xem xét vatau tu.
Thuan loi:

- Téc dj tang trwong aia nganh cao van dinh: Viét Nam [& ndt nudc co be do ting
truong kinh € cao, binh quan trén 7%, t6c do ting trrong céng nghdip trung binh
trong 5 im qua #ng 15%. Do 9y mac duda ©ng o d6 quy hach dién VI tuy nhién
du bao tinh ting cung khongtu ciu trong nganhiién < van tiép tuc dién ra. Hén tai
san leong dién binh quantau ngroi ¢ nuoc ta ch khoang 850kwh/ngoi/nam thap hon
nhiéu so i Thai Lan 1.700 Kwh/am vadung ¢ mirc thip so \6i cac nréc trong khu
vuc. Thim chi réu so i con $ 10.000-15.000 kwh/ngyi & cac mée phat trén thi
chiing ta con it khaang cach it xa msi co thé dat duoc.

- Gia dién trong thyi gian i sé tiép tuc duwoc diéu chinh ting: Theo EVN, gia bargl
dién binh quan #am 2007 la 868/kWh (twong duong 5,3 cent); #am 2008 la
870,44t/kWh (twong duong 5,2 cent), tim chi chodén thoi diém hién nay, do ¢ gia
ddng dd la ting cao thi gidién ban & dién chi twong duong 4,3 cent. i gia dién trén,
gia ban ¢ dién dangduoc ap ding i Viét Namo mic thip nhit trong khu wc Bong
Nam A va chau A (gidién binh quan #m 2008 @a nbt sb nudc nhr sau: Brunei: 6,2
cent; Campuchia 17,7 cent; Indonesia 6,8 cent; hab cent; Malaixia 7,7 cent;
Myanma 6,5 cent; Philippine 17,5 cent; Singapord t&nt va Thai Lan la 8,5 cent). Vi
vay nhim nang cao tinh Bl qui cua nganh va én i thyc hién mot thi truong dién
canh tranh, x6a ddan vai trodoc quyén caa EVN, Chinh ph dang @ luc thyc hién dé
an ai cach th treong dién theo quyt dinh 26/2006/@-TTg. Theodd, giadién trong
giai doan 2010-2022 &dan diéu chinh theo o ché thi truong théng qua 3ap do. Cap
d6 1 ( 205-2014) &hinh thanh thtruong phatdién canh tranh ; Gp d6 2 (2015-2022)
thi truong ban buémién canh tranh, Gp d6 3 (tr sau 2022) &tién dén thi trudng ban
|é dién canh tranh.

- Puwopc sr quan tdm B trg tir chinh phi : [& mot nganh kinh & dong vai tro then dft
trong qua trinh phéat #n kinh €, do iy, nganhdién 1a nmt nganh duoc chinh pl rat
quan tamdau tr phat trén. Tinhdén nayda cé 6 éng s d6 duoc chinh pha 1ap, dr béo
nhu du dién. Bong thyi nhiéu chinh sachru dai aia chinh ph ciing dugc thec hién déi
vé6i cha dau tr tham gia ¢ andién nhr giam 1ai sit, giam phi thuédat. ..
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Kho khan:
- Van chiu s diéu tiét cia nha neéc: Miac duda codé an @i cach nganhdién, tuy nhién
hién tai va trong trong lai din gia bandién s van chiu sr diéu tiét cia nha méc. Biéu
nay € anh hrong khéng nb dén tic do ting loi nhudn cia cac doanh ngép trong

nganh.

- La mpt nganhddi héi vén dau tr lon va thi gian hoan ¥n kha lau:pPay 1a not trong
nhitng dic thi @ia nganh, chi phfau tr vao ndt nha maydién. Theo plrong an ph tai
cao @ia TP 6 (thrc hién trong giaidoan 2007-2015) thian dau tr 98 nha maytién co
tong cong st 1a 59.444 MW. Riéng dp doanbién luc 1a 48 nha maydi tong cong
Suit 33.245 MW. Bng von dau tr vao khang 690.0001 dong, riéng cho ngin dién
la 466.734 ¢ dong. Ging theo Ong Bong Quang Thanh, Phéiig Giambdéc tap doan
bién Lyc Viet Nam (EVN) nhu 8u dau tr cho nganhiién duoc dy bao 1éndén 3 ty
USD/ram.

ll. HI EU QUA HOAT PONG CUA NGANH.

Bét chap cac kho khin xuit phat tr ngi tai nén kinh € va cuwc khing haing kinh £ nam
2008. CAc cong tién van cé Kt qua kinh doanh khadt ting khaing 45% so i nam
2007 (ngai trir PPC do trichdp mot b tién rat 16n do st bién dong aia ty gia dong
yén). Mic du trong giaidoan 2007-2008t suit sinh bi cua cac doanh ngép trong
nganh tép hon so i binh quan trén thtreong. (nam 2008 ROE ua th truong 1a
khaing 17%, @a nganhdién 1a 16,5% (tiz PPC)) Tuy nhién, nhin vado thi ta thy,
hiéu qua haat dong aia cac doanh ngép khadon dinh (ngazi trir TBC ¢6 c do tang

triong rat cao trong nkkng nim gin day).

Trang 8 - DVSC © 8



ROE CUA CAC CONG TY NGANH BIEN ROA CUA CAC CONG TY NGANH PIEN
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Ngwn: DVSC 6ng p
Trong 7 cong ty thic nhém ngankdién niém yt trén TTCK Vist Nam thi cédén 6
cbng ty thiy dién. Pay la nhom cong ty cyié loi nhuan bién ét cao, va itii ro khi

dau tr. Pay ding nhdm cong ty coytsiét loi nhuan gop cao nlt trén th truong.

LO'I NHUAN GOP CUA CAC CONG TY NGANH
DIEN

B0% ;
B0% |
A40% 1
20% 1
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FPC  %5H  TBC  MNLC  SJD HIES RHC

@Z2005 m2007 m2005

Tong hop DVSC
Ngoai ra cac &1sd tai chinh éa cac cong ty trong nganking rt an toan. Pin 16n cac
cong ty hat dong trong nganh cytié no rat thap, dic biét Ia TBC. Tuy nhiéniay ding
chinh la nét diém yéu cia cac cdng ty ngantién khi mit di nhirng loi thé do “d¢on can

ng” mang hi.

V. PHAN TiCH RUI RO.

Do dic diém cung it lon ciu va la ndt nganh cungap dau vao quan tmg trong qua trinh
san xuit va sinh hat. Nganhdién 1a 1a nét nganh it chu rii ro nhit trén TTCK Vit Nam.
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1. Rui ro bién déng dau vao.
Déi voi cac cong ty thy dién, thi dén bién thoi tiét anh hrong rit lon dén haat dong. Bay
la mdt rui ro dac trung ddi véi cac cong ty thy dién. Luong mra la ndt trong nhiing nhan
t6 chinhanh hrong dén két qua sin xuit kinh doanh éa nhém céng ty nay. T6c sr bién
ddi khi hau, cong véc dr bao thvi tiét tro nén khd klin hon, chinh vi 9y diéu nayanh
huong kha &n dén viéc dr bao va k haach loi nhudn cia cac cong ty thy dién. Tuy nhién
Véi vi tri dia ly im ¢ khu wrc nhiégt d6i gié muiaam, hrong mra hang &m I6n. Rii ro nay

dugc giam dang K.

Doi voi cac cong ty nigit dien than va khi thi gidacdau vao nhr than, khi la rt trong
nhitng nhan & anh hrong manh nHit dén két qua kinh doanh. Mc du giadién ting binh
guan 8,9% trongam nay tuy nhién gia ban than cho cac nha ma§t dhén ding ting hon
28% do y ching t6i @& doan Kt qua kinh doanh 6a cac cong ty nbi dién s khéng 6t
bang cac cong ty tky dién.

2. Riii ro chu kp kinh té.

Ciing nhr bao nganh khéc, ngadién ding chu nii ro tir sy diéu chinh aia chu K kinh €,
tuy nhién nitc d6 anh hréng aia cac céng ty trong nganh tso 6i nhitng céng ty khac.
Bing ching 1a mic du Kt qua kinh doanh trongam 2008 éa cac cong tyan ting tarong
hon 48% so i nam 2007( trir PPC) nhung gi4 © phiéu cia cac cong ty tréniag khong
thé tranhduoc ar sut giam khi ma th treong ching khoan Vét Namda mét hon 60% K tir
dinh. Tuy nhién, &u so i tdan th truong thi mrc it giam caa phin I6n cac cong ty trong
nganh vin thip hon.

VI. NHAN DINH CHUNG VE NGANH

Nganhdién la mbt trong nhiing nganh cé tinbn dinh va 6c d6 ting tnrong kha caa Viét Nam. Vigc giadién trong
nam nayduoc diéu chinh ting trén 8,5% fia hken mang 4i két qua kinh doanh kh quan cho céc cdng ty trong nganh.
Khong ch vay, nganhdién 1a not nganh ét tiém nang, Wi toc do tang trong kinh € cao va mt d6 dan $ déng, dr
b&o nhu &u dién ning Vin cao lon so Wi mac cung ép cia nganh chaén nim 2025,dong thyi viéc dé an thre
hién cii cach nganhtién heéng i mat thi truong ban ¢ canh tranhdugc chinh pl théng qua vatang trng hréc

tién hanh la s dam bao chic chin cho tém ning ting tnrang cao éa nganh.

Chung t6i choang, @ phiéu nganhdién 1a mbt déi tuong dangdé dau t 1au dai, nht Ia trong Bi canh khing haing
tai chinh vaang trrong kinh € suy gim, & phiéu nganhdién la mdt dbi twong hap din dé dau tr nhim myc dich da

dang hoéa danh o, han cté rai ro va tim kém loi nhuan.
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CONG TY CO PHAN NHIET PIEN PHA LAl (PPC)

THONG TIN C O BAN VE DOANH NGHI EP
Tru s chinh : Thén Phaod®, th tran Phi Lai, Chi
Linh, Hai Duong

Website

Wwww.ppc.evn.vn

bién thai .
Nganh ngh :

: +84 320 88.11.26
Haoat dong sin xuat va kinh doantdién

nang.

véndiéu lé

: 3.262.350.000.0086ng

Gia thip nhat trong 52 tén: 15.300d0ng.
Gié cao nht trong 52 tdn : 41.88Qi6ng.

CHI TIEU TAI CHINH

2005] 2005] 2007] 2008
Keét qua kinh doanh {triéu VND)
Doanh thu thudn 1458289 | 3407073 | 3207.068 | 3881916
4 viin hing bin 1301256 | 2347 512 | 2692735 | 2798493
Chi phd quén I doanh nghigp 44041| 118557 58406 61719
Lo nhadn gép 157633| 1259561 | 1114333 | 1083423
Lai nhuin thuin tir HDED 11.402| 963554 | 772307 -420.269
Loi nhudn trde thud 12511 965431 TITE2D -46E 053
Lo nhufn sau thud Q00%| 970340 | 234353 212724
Cn di ké todn (Trigu YND)
T sén ngin han 2601041 | 3534488 | 2307030 | 4738664
TSCE va diu tw dai han B216639| 7070314 | 7375255 | 6038648
Tong tii sin 10217 £21| 1004802 | PAE2.285 | 10.797 310
Nonginhan F000235| 611627 | 701804 | 1006034
o didhan 6282570 | 5155495 | 6354971
Vi chi s hing 3EITA4G| 3710605 | 3524988 | 3436285
Ty so tai chinh

Doanh th thudn 147 2% 5.5% 2,0%
L nhudn gip G99.0% -11,5% -2,8%
LN tir HBED 8350, 7% -19,8% -162,3%
LN trudc thud TE16,7%| -194% -160,2%
Loi nhudn rong bifn 107719%| -158% -125,8%
RO& 01% 10,1% 5,5% -2,2%
ROE 0,2% BA%| 6% -6,2%
Thng ne /Vin chit s hitu 183,37%| 185,80%| 153,13% 21421 %
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VI THE CUA CONG TY TRONG NGANH
Nha may nhit dién phi lai dugc thanh 4p theo qugt dinh
sb 22 PL/TCCB aia By Pién Luc vao ngay 26/04/1982.
Vao ngay 15/05/2006 CTCP Nhidién Ph Lai chinh thic
duoc cip phépding ky giao dch trén TTCK.

DOANH THU THUAN COA CONG TY

Triéu déng
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CTCP Nhét dién Phi Lai la mot trong nlirng nha may
phéatdién 16n nhit ca nudc. Véi san lrong dién hang &m

lén mic 6 ty Kwh nam, PPC hin dang chém 40% gn

lwong dién & Mién Bic, va chém khaing 8% &n hrong

dién ca nuge. Vi vay dong tén thu tr hoat dong aia cong
ty rit I6n, $ du tién hang #m |&én d&n khaing 800 ¥

ddéng. Pay la ngén dam bao duy tri khi ning tai chinh aa

cong ty ludno trang thai an toan twy doi.

KHUY EN NGHI PAU TU

Mic du 1a not doanh nghip quy md én va \i thé quan
trong, tinh hinh tai chinh an toan. Tuy nhién kh&toac
cong ty trong nganh, PPCichri ro rat 16n Vé ty gia Hi
doai va gia nguyéndu dau vao.

Trong rim 2008, PPGIA trich hp hon 1.000 ¢ d6ng cho
khoan vay 36 ¢ Yén aia minh khén lgi nhuan sau thé

cia cong ty am én 200 ¥, dong thoi khéng tke chi tra o

tec iim 2008. Mic du dgin day ty gia gita VND va Yén
dang c6 xu héng gam xudng, tuy nhién teoc ap lrc
giam gia tén déng vadong Yéndang ngay ranh 1én so
v6i ddng USD. Chung t6i choang, PPC &n dang plii

duong dau véi rii ro nay.

Mac du giadién ting binh quéan ¢én 8,5% tuy nhién gia
ban than cho cac nha méién ding diéu chinh ting hon
27% K tir thang 3/2009. Daté ching tdi ¢ doan khi
nang loi nhudn nim 2009 éa PPC & khong cadot bién.

Chung t6i choing mic gia hyp ly d& xem xét mua vao
PPC theo chung tdi @ngudng < 26.00Qi16ng/CP.
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CONG TY CO PHAN THUY DPIEN VINH SON — SONG HINH (VSH)

THONG TIN C O BAN VE DOANH NGHI EP VI THE CUA CONG TY TRONG NGANH
Tru sy chinh : 21 Ngugn Hwe, thanh ph Quy Nhon, CTCP Thay dién Vinh Sn — Séng Hinh &n than [a nha
Tinh Binhbinh. may Thiy dién Vinh SSn — Séng Hinhiugc xay drng vao

Website Wwww.vshpc.evn.com.vn ngay 15/09/1991 va chinhtb di vao hat dong tir nim
bién thai : +84 56 89.27.92 1994.

Nganh ngh : Sn xuat, kinh doanhdién ning ' ’
Vondieu ¢ :1.374.942.580.0080ong. La mot trong 7 nha may tly di¢n cd cong sat |6n nhit
Gia thap nfat trong 52 tdn: 20.760dong. nuéc. CTCP thiy dién Vinh Sn- Song Hinh codi the rat
Gié cao nht trong 52 tdn : 38.99Qi6ng. Ién d@6i véi cac doanh nghp cung nganh. &g candoi ké

toan @a cbng ty lubny trang thai lanh manh, cic chtiéu
CHI TIEU TAI CHINH sinh ki duoc cii thién rd €t qua trng nim.
2005 2008 2007 2008 A MR " &
Kethua Kinh doanh l(triéuVND)l ! KHA NANG SINH LQ'T CUA CONG TY

Doanh thu thudn 105810| 409274 | 370.142 423,680

Giévénhéngba’n 27142 166342 | 162040 L¥7 RES 25,0%

Chi phi quin If doanh nghié 16908 4085 T 606 10.168 20,0%

Lo nhudn gdp 108 668 | 242926 | 202122 305.995 158,0%

Lai nhudn thudn tiy HDKD HE.124| 270237 | 236272 370.156 10,0%

Lo nhudn true thud BE124| 270246 | 256281 370,206 5,0%

Loi nhuin sau thué 22124 270245 | 256341 370,045 0,0%

Can doi k¢ toin (Trigu VND) 2005 2006 2007 2008

T4 sin ngén han 20089 161941 | 233438 093025

T?CB végdéu tur i han 1279043 1.722.100 | 1626011 1.480325 . . .
Tﬁngt‘iisén 15959132 | 1884042 | 2.459.449 | 2483250 <an qung d|én |(')-n’ mang d| cho C(’jng ty ngﬂn tien doi
N ngan han 179987 125871 123156 115838 Y X gz 3 > A A z

M did hat 311386 420566 | 314.007 224,004 daO de tai dau tLl' Hang fam Cong ty |U0n co ﬁng d.l‘
Vén clh sb bt 1.267739] 1337605 | 2022236 | 2142413 khoing 400 ¢ dong tr haat dong kinh doanh mangail
— 1y 6 tai ch "hmgn% — — Cong ty hén dang c6 4t nhiéu dr andang quan tam nh:

L gt oo £ Taen 6% e Dy an nang ép Ho A : khi hoan thanhétao ra
LI b HBKD 06.7%] 5,2% 44,4% khoang 35 tréu Kwh dién. '
LH trude thuf W6,7%|  -52% 445% - Du an thiy dién theong Kontum wi cbng sit
Loi nhudn rong bién J06,7%|  -5,0% 14,4% 5

RO& 6% 11.0%| 104% 151% khOe}ng %50 .I\{IW; . .

FOE 70%|  202%| 127% 17.3% - Dy an thiy di¢n vinh ssn 2 : cong sit 100 MW.
Téng ng /¥ on chia 53 i B454%| 4055%] 7162%  1591% - Duy an thiy dien bong Cam : 120 MW.
PO THI GIA KHUY EN NGHI PAU TU

e s ot T 83 Chang téidanh gia VSH 1a @t c6 phiéu ot dé da dang
S W hoéa danh mc. Trong lic th trudng ching khoan st giam

e | £75,000

manh thi gia 6 phiéu VSH tuy cé gim nhing mrc giam
«w  hay khéngiang K. R6 thiy nhat |a khi chi b Vn-index sit
ww  giam manh tr 320-235diém thi VSH ch st giam khaing
e 10-15%. Mic du \ay stc bat cia VSH khéng cao doidy
cac nhadau tr nén @m ty trong khaing 20% trong danh
41000 muc.

s~ Trong ngin han khi dr &n H A di vao hatt dong n6 § tao
o rg ngwn lgi nhuan dang K cho VSH, nht la trong 1o
[i canh giadién tang hon 8,5%.

! ]

Vol GVSHHM, Last Tracke:
512612008, 388,100

wm  V6i cac dr &an bn trong dai bn, VSH dangdé quan tam

‘mh Wh wn  dau tr khi nhu @u dién ngay ndt tang va cac d andién
e ‘ MMMMMM Al U dangdugc chinh pli day nhanh thi cdng.Gia mua vao theo

uwiow ° chang tdila < 30.0086ng/cp
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CONG TY CO PHAN THUY DIEN THAC BA (TBC)

THONG TIN C O BAN VE DOANH NGHI EP
Tru s chinh : Thtran Thac Ba, Hugn Yén Binh,
Tinh Yén Bai.

Website

www.thacba.evn.com.vn

bién thai 118
Nganh ngh

véndiéu lé

4 29 88.41.16

500.000.00@5ng.

: San xuit va kinh doanldién.
1 63.

Gid thip nhit trong 52 tdn: 11.200d0ng
Gia cao nht trong 52 tédn : 29.200iong.

CHI TIEU TAI CHINH

[ 2005]  200B]  2007] 2003
Ket qua kinh doanh {triéu VNI

Doanh thy thuin 17505 112587 | 170000 | 244628
Cid vin hing bin 0374) 5757 | %3200 70.474
Chi phi quin Iy doanh nghié 1677 5368 9315 14078
Lyi nhujn gép 21869] 61050 | 86890 174.154
Lt tibmaéinn thdin tir HDKD 4457 55114 | 73834 | 177306
Lt tibadin trzive thué 3680| 35347 | O 172,188
Let tbmain sau thué 4386 35347 | TOT2 162323

Cam dii K toan (Trizu VND)
Tii sin ngin han 114625 100802 | 152730 | 201460
TECE v diu b did han 605404| 610076 | 604584 | 550823
Tong tii sin 720018| TILTIE | 757314 | 851292
Hengin han 73357| 25491 | 51023 58.521
Her dii han 7083 29760 122 169
Vén chil s¥ hitu FI0643| 636223 | T06166 | 79602

Ty so tai chinh

Doanh thy thuin 577.4%|  43.4% 43,8%
Lo nhudn géip 20279%|  423% 100,4%
LN tix HBKD 11366%|  43.0% 125,5%
LN tnaic thus 14040%|  44.0% 123,5%
Lyi nhujn rong bitn 766,7%|  440% 103,6%
RO& -0,8% 73%|  105% 21,4%
ROE -1,0% g4%|  11.3% 20,5%
Téng no M én chil sd hin 12508%|  837%| 7.24% 7,40%

PO THI GIA

i

T - [o]]
! Line, GTBCH, LaslTvade(LasU A Lol price
572812008, 27 000 -~ f e D
A, QTECHY, Lot Tia(Last), 20
(+-52802008, 24230 - f Hj oo 000
| BaHLC Cope MM Datauk
50,000
45000
40000
35,000
30000
i
el
i Lo pon
(-2 15,000
[5]]
By, GTBCHN, Lat Trace @ Valume
15rzafznn9maun Lo
o BT o
- 200000
SO N AT FM AN I A SO ND I FMANI I ASOND TFMAMIT I ASD

La nha may thy dién dau tién @ia Viét Nam duoc xay
dung tr naim 1961 vadén nim 1971 nha may chinhtth
hoa kgi dién quic gia.

Véi loi thé duoc xay drng rt lau va coéng sit 16n chiém
khoang 1% @n luong dién quic gia. TBC la cong ty cde
d6 tang trong loi nhuan manh nkit trong nganh. Trong
nam 2008 lat chap cac khé kiin vé kinh € tuy nhién bi
nhuin cia céng ty ing @n @p d6i so Wi nam 2007.
Chinhdiéu nayda gop phn day gia @ phleu aia céng ty
Ién mic kha caoit mirc 11.200-12.00@6ng/ CP

LOI NHUAN SAU THUE CUA CONG TY

Triéu ddng

200.000

150.000

100.000

50,000
0+

2008 2007 2008

KHUY EN NGHI PAU TU

TBC la mpt cong ty thiy di¢n I6n va laudoi, do \ay phan
|6n tai sin dia cong tydé dugc khau hao gn ket. Dieu nay
tao ra bi thé rat lon trong HDSX KD.

Bat chip ngwn tién mat doi dao, tuy nhién khacor VSH.
TBC la nmdt cong ty kha th dong trong nganh. Ngoai
nhitng dr an nang ap, d6i moi thiét bi van hanh, TBC
khéngdau tr vao inh wrc nao khacbay ding loi thé khi
khéng gip nhiéu rai ro nhung ding 1a ndt han cké 1on ddi
Véi tiém ning ting trong aia TBC sau nay.

Ching t6i choang mic gia co ti dau tr cho TBC la
< 27.000dong/cp, thi gian ram giir tir 1-2 ram
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CONG TY CO PHAN THUY DIEN NA LQl

THONG TIN C O BAN VE DOANH NGHI EP VI THE CUA CONG TY TRONG NG ANH

Tru s5 chinh : X& Thanh Minh, TBién Bién PHi, Tinh Nha may tiy dién Na Loi dugc khoi cdng xay dng vao

bién Bién ngay 5/12/2009 do dhg Cong ty S6nda lam chi dau
Website www.naloi.com.vn tu.
biénthai :+84 23 81.03.38
Nganh ngh : San xuat va kinh doankdién nang Mac du c6 cbng gt nho tuy nhién, NLC la cbng ty c6
Vondiéu lé :50.000.000.0080ng gia bandién cho EVN& mirc cao lvn gia ban ¢a VSH
Gié thap nhat trong 52 tdn: 11.400d6ng. va TBC.Diéu nay khén cho cli sb EPS éa NLC ding &
Gié cao nht trong 52 tan : 24.500i6ng. mirc cao nht trong $ cac céng ty théc nganhdién.
————— ] EPS CUA CAC DOANH NGHIEP DIEN
CHI TIEU TAI CHINH
000
Z005] Z006]  2007] 7008
Ket qua Kinh doanh {triéu VND) 4000
Doanh thu thudn 32.719| 25779 17755 452138 3000
G-iévénhéngba’n 11628 12919 15605 15446 2000
Chi phi quan Iy doanh nghig 3383 1.290 2.090 3337
Lo nhudn gdp 21091 12260 14,149 20772 1000
Lo rihain thudn tir HDKD 9644 4034 17.546 21.494 a —
Lo nhudin trde thud 10.525] 5771 21250 71.381 ) - —
Loi nthudin sau thu 10525 5771 19,160 20.435 PPC WS H TBC MLC sSJD HJS RHC
Can doi ke toian (Triéu VIND)
Thisdn ngén hat 3685 4354 2068 15320
TSCE va diu tir did han 159 448| 168 829 152,120 129 965 . |I:I2DDE w2007 .%DDB | ,
Tong tid sin 163143 173223 | 161087 | 145286 bong thyi céc chi tiéudanh gi4 ¢ hiéu qua st dung won
Hongan han 15673 14219 12236 1013 X , A A . z a
Nodsinan sl oeim T esom | S va tai &n cia NLC cﬁpg bt hon nhiu so \6i cac cong ty
Vi chil s&hin 63685 62271 | 74930 87008 cung nganh ng& biéu d6 cho tfﬁy, ban l&nhdao aia
Lo ich clia of ding thifu s& NLC rét tét
Tv s0 tai chinh '
Doanh thu thudin -21,2% 7.7% 62,9% ) )
Loi nhudn gdp -39.0%|  10,0% 110,4% KHUY EN NGHI PAU TU
LN tix HEBED -682%| 335,0% 22.5%
LN tradre thué -452%| 268,2% 0,6% . . R . ; . L B .
Lot nhudn rong bien -45.3%| 232,0% B.7% Mac du ch [a mot nha may thy dién c6 cbng sit nho,
ROA BE%|  38%| 11.5% 12.7% nhung xem xét bao céao tai chinh. Chingadénh gia cao
ROE 16,5% 9,3% 24 9% 23,2% JE . . . , ~ \ z
Tang ny A 6 chit s& hima 166,17%| 176,18%)| 108,30%|  65.27% kha ning quin tri doanh nghiip aia NLC. Thém vaato

mic du NLC khoéng c6 @ andau tr ndo nleng ban gén

tri cha NLC da sr dung ngun tién tir haat dong kha ét.
Trong ram 2007, ngén loi nhuin tir hoat dong tai chinh

es  cna cobng tydat hon 5 ty dong. Piéu nay mangdi loi

Line, GMLCHN, Last TradegLast) Price:
512812009, 22,700 VD

e I nhuan khong nb cho cac 6 dong. Trong am 2008 tréc

nhiing bien dong manh tr TTCK va ren kinh € the gioi,
cong ty \an duy tri kh4 dt trang thaidau tu tai chinh éa
minh.

Xem xét dén bién gia @ia NLC, chiing tdi nin thiy cb
"as phiéu nay c6 mic d6 giir gia rt tét. Trong khi ch 5
.  Hastc-index gt giam hon 63% thi NLC chmét c6 40%
== i dinh. Tuy nhién NLCdi c6 tic dé‘héi phuc nhanh bn

il Il \H\H i Hmn il e Jarh ot s i Grn K e

- il !L \Hl\hmlhul‘u. . mml‘ U Il H\m\mu \m\l \Hh‘\lM \HNMH Ml Hhh'hmulu‘\m L Im.mlm m|||”|hm“h \H ||‘h m=, phléu 6t dé da dang héa danh o Qing nhr tim kiém | oi
ot T st T s TG T S TS T o T ol nhuan. Thém vaaid mic do ¢d tec hang Bm aia NLC

cao lon so \6i cac doanh nghp cung nganh.
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KHUY EN CAO SU DUNG

Ban b&o céo nagluoc thuc hién voi muc dich duy nft 1a cung ép théng tin cho cac nhdiu tr va khéng
nhim dua ra Bt ky dé ngh, khuyén céo, lxdng din mua ban hayam giir bit ky mot ching khoan g thé
nao. Tt ca nhirng thdng tin trong 4n bao céo naytuoc thu thip tir nhidu ngn khac nhau ma ching toi
cho ladang tin dy, c6 $in va mang tinh ¢p phéap, tuy nhién ching t6i khédgm bao tinh chinh xac hay
day du cua tit ca cac thong tin nay. 8 bao cao nay 1aék qua nghién ¢u va la y kén aia nhém nghién
ctu tai thoi diém phéat hanh va khong firthiét dai dién cho quariém cia DVSC. Nhafau tr sir dung bao
c4o nay chnén xem nh mot ngwn dé tham kho khi dwa ra quit dinh dau tr va phii chiu toan 1 trach
nhiém ddi voi quyét dinh dau tr caa minh. Chang toi tuy ddi khong chiu bat ky trach nhém nao lién
quandén viéc sr dung mdt phan hay toan & bao c&o nagé kinh doanh.

Ban b&o c&o nay céhb quyén va la tai 8n caa cong ty 6 phan ching khoanbai Viét (DVSC). Moi sir sao

chép, ga doi, in 4n ma khéngduoc ar ddng y aia DVSC la trai lat. Ban quyén thuwwe DVSC, thang
7/20009.

ODVSC

CAPITAL MARKET

CONG TY CO PHAN CHUNG KHOAN PAI VIET
PHONG PHAN TiCH VA NGHIEN C UU

Ng6 Hiru Hung Ng6 Thi Kim Thanh
Chién lwgc thi trwong Phan tichdau tw
Hung.nh@dvsc.com.vn thanh.ntk@dvsc.com.vn
Pham Dirc Chinh Nguyé&n Minh H wng
Kinh t & vi m6 Phan tichdau tw
Chinh.pd@dvsc.com.vn hung.nm@dvsc.com.vn
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