Bao cao nhanh

Ngay: 25/11/2009
Cong ty Co phan Nhiét Pién Ba Ria

TVSIL

San giao dich ctia moi nha

BTP Nganh: Dién Linh vuc hoat ddng: San xuit va kinh doanh dién M3 chirng khoan: BTP
Khuyén nghj dau tu: BAN Gia muc tiéu: 14,894 VND Gia chao san: 18,000VND
EPS trailing : 588.84 P/E: 8
BVS(2009): 13.947 P/B: 1.9

THONG TIN CO BAN VE CONG TY

Thong tin co ban vé doanh nghiép Chi tiéu tai chinh bV: Ty dong
én cb : iét bién Ba Rij Chi tiéu tai
Tén cong ty CTCP Nhiét bién Ba Ria ‘ 2007 2008 9T-2009 2009F
chinh
Ténviettat: | BTP Doanh thu 1,208.14| 1,503.50| 1,023.86| 1,535.79
Tén quodc té: Ba Ria Thermal Power Joint Stock
Company Lgi nhuén SXKD 35.40 244.51 24.27 34.27
Tru sé chinh: Khu Pho Huong Giang, P. Long Hucng, LNST 25.49 179.66 15.87 24.87
thi xa Ba Ria, Viing Tau
TOng tai s3 2220.89 2,093.61| 2,033.78 2,053.78
Dién thoai: 84-64-2212811 bng tal san
Fax: 84-64-3825985 V6n chu s& hitu 695.36 870.43| 801.645 843.65
Website www.btp.com.vn ROE 3.67% 20.64% 1.98% 2.71%
Linh vuc hoat dong chinh ROA 1.14% 8.58% 1.28& 1.11%
(1) San xuat va kinh doanh dién (2) Bao dudng, sira EPS (VND) 1,089 2,970.26| 262.42 411.17
chira, cai tao cac cong trinh nhiét dién, cong trinh kién
(c cu 3 may dié 4 iét bi va iél Gia tri s6 sach
trac cua nhAa ma'y dién (’3) I:'Iua b‘an thAlet bi VE_IE tu, thiét ! 11,496.2| 14,390.67| 13,253.5 13,947
bi (4) Thi cong lap dat cac cong trinh cong nghiép (VND)
Co ciu diéu 1& tai 31/07/2009 Pinh gia cé phiéu
7.78% Phudng phap Gia: 14,894 VND/CP Ty trong
10.88%
Phuong phap hé sé tuong déi
1.78% g phap ne o
P/E 3,289.36 dong/cp 50%
P/E NGANH 6.6
79.56% P/BV 26,499.3 dong/cp 50%
W Tap doan Dién lyc Viét Nam @O CD bén trong Cong ty
O Cb trong nwéc @ CP nwéc ngoai P/BV NGANH 1.58
Thong tin chinh lién quan
Ngay Tin tdc Ngudn
24/11/2009 Nganh dién Viét Nam h&p dan dau tu nhat khu vuc Www.mofa.gov.vn
18/11/2009 VSD cdp Gidy chirng nhan déng ky chirng khoan cho Céng ty cd phan Nhiét dién Ba Ria www.cafef.vn
18/11/2009 BTP lam chd cong nghé hién dai Www.btp.com.vn
27/10/2009 Du an nang lugng néng thon II: S€ vé dich sém Www. btp.com.vn
29/04/2009 Doanh nghiép thuy dién: Igi nhuan quy I tang manh Www.cafef.vn
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T \/ SI Gia muc tiéu: 14,894 VND Gia chao san: 18,000VND
San giao dich cia moinha
- VI THE CONG TY TRONG NGANH -

BTP PPC S1D TMP VSH
T6ng TS 2,027.85 11,494.71 1,105.99 1,683.55 2,548.81
\V6n chi s§ hitu 801.65 4,390.46 426.3 872.64 2,268.4
Doanh thu thuan 24.267 1,107.5 111.22 133.89 69.82
Lgi nhuan sau thué 15.87 282.3 35.8 60.69 5.5
Gid tri s6 sach (cudi ky) 262.42 13.5 14.26 12.47 16.5
Trailing EPS diéu chinh 0.588 -0.11 2.23 - 1.63
P/E diéu chinh (trailing) 28.19 -210.09 10.31 - 13.48
Ty KWh Théng ké sén lugng dién san xuat tli 2000-2008 Ngudn: BCTC ciia cong ty, TVSI téng hop
Hién tai so vdi cac doanh nghiép cling nganh bao gém cac CTCP Thay dién, BTP dugc
800 1 750 danh gia la doanh nghiép cé quy mo I6n hon trung binh nganh dién dua trén quy moé
700 | 668 téng tai san, vén chu s& hitu va gia tri vén hda trén thj trudng.
€00 1 533 i Tuy nhién, Igi nhuan trong 3 quy dau ndm 2009 thi con & muc kha kiém tén du cho
500 - 52 ndm 2008 dugc coi 1a ndm thanh cbng clia BTP sau khi cd phan héa vao théng
405 11/2007. BTP kha nhay bén khi vira mdi c6 phan héa tir 1/11/2007 d& Iap tlc déng
100 4 . 39 ky niém yét trén san chitng khodan nhdm huy ddng vén tir cdc nha dau tu dé duy tri
300 { 267 : 6n dinh san xuét dién, tdng cudng ddy manh cac hoat ddng kinh doanh khac theo
0 | chirc nang nganh nghé.
100 1 Trong 9 thang dau nam, EPS so v@i cd nganh con & muc thdp va so vdéi gid ngay dau
tién thi P/E diéu chinh & m{rc cao rat nhiéu khéang 28.

2000 2001 2002 2003 2004 2005 2006 2007 2008 z T =
- TINH HINH HOAT DONG -

So sanh DTT ctia BTP va TB nganh tai 3Q/2009 Két qua kinh doanh ndm 2007 dudgc chia lam 2 giai doan: giai doan hoat déng
1,400,000,000 theo hinh thi'c doanh nghiép Nha Nudc t&r 01/01/2007 dén 31/10/2007 va giai doan
La00o00p0p | M7 1288272.222 chuyén sang CTCP tif 01/11/2007. Khi BTP I3 doanh nghiép phu thudc véo EVN, do-

1,023,860,000 anh thu ban dién chiém dén 99.6%, nhung ti khi cong ty chuyén hinh thic sé hitu,
1,000,000,000 cdéng ty tdng cudng ddy manh hoat déng kinh doanh khac va d& mang lai khoan Igi
800,000,000 YIS nhuan 143 ty ndm 2008. Khoéan Igi nhuén nay do chénh léch ty gid danh gid s6 du
600,000,000 930,359 ngoai té cudi ky do HD vay gilra cong ty vaéi EVN.
400,000,000 Trong 9 thang dau nam, Igi nhuén cta BTP c6 giam di so vdi cung ky ndam ngoai la
do san lugng khi Clru Long thi€u nén cong ty da chay khi Nam Con Son, nén chi phi
200,000,000 tang thém. Ngoai ra, hoat dong kinh doanh khac da khién cho doanh thu cta BTP
giam di 58 ty trong 9 thang dau nam 2009.
2007 2008 972009
So sanh tuong quan vd@i nganh, doanh thu cta BTP ludn cao han so véi nganh
HBTP  ETBnganh (x8p xi 2 1an), nhung Igi nhuan sau thué€ cta cong ty thap han rat nhiéu ( tr&r nam
2008). biéu nay ching to céng ty chua thuc sy quan ly dugc gid von hang ban cua
So sanh LNST ciia BTP va nganh minh va cac chi phi khac lién quan. Cong ty bi phu thudc vao ngudn nguyén liéu la
200,000,000 180,216,942 175003572 krAu' cfénmg hz‘anr: va ngl{c‘)n-Thién‘ Ii%u’ du ph,bng Ié DQ nénAkhi ’cé r:hﬁ’ng yé:l..,l t6. té(i
180,000,000 — déng dén nguon nguyén liéu thi s& anh hudng dén Igi nhuan cua céng ty bdi chi phi
160,000,000 nhién liéu chi€m téi 65-75% doanh thu ctia BTP

135,826,291

140,000,000

120,000,000 Moi truong canh tranh, mac du c6 10 cong ty thudc nganh dién dang niém yét
100,000,000 trén san chidng khoan , nhung chi c6 2 cong ty la CTCP nhiét dién: NBP va PPC. Tuy
80,000,000 nhién, cong ty sé khong phai canh tranh nhiéu do hién tai cung vé dién chua dap
60,000,000 rng dd cau va cbng ty sé ludn nhan dudc don dat hang tir EVN

40,000,000
20,000,000
0

Vé dinh huéng phat trién lau dai, do viéc m& rong nha may dién Ba Ria khéng
thé thuc hién dudc vi han ch& ngudn nguyén liéu nén dinh hirong clia céng ty nang
cdng sudt bang cach dau tu mdi nha may dién, dau tu vao nha may nhiét dién
Quang Ninh va nhiét dién Hai Phong. Day c6 thé coi 1a mét trong nhifng nhan t&

2007 2008 972009
HBTP HTB Nginh

khién cho doanh thu va Igi nhudn clia BTP rat khé dé€ c6 nhitng dot bién trong nhitng

Nguén: BCTC cua céng ty, TVSI téng hop n&m tiép theo
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 14,894 VND

Gia chao san: 18,000VND

TINH HINH TAI CHINH

So sanh véi DN cuing nganh-3Q.2009

Kha nang thanh toan:

Kha nang thanh toan BTP PPC NBP . L. i , L, . . o
KN thanh todn hign hanh 3 36 61 > o1 Nhin chung, kha nang thanh toan cda BTP ¢ muc an toan vi cac chi s6 déu
ann toan hien han ’ . ’ d muc xap xi 3. So véi 2 doanh nghiép nhiét dién trén san chirng khoan,
KN thanh toan nhanh 2.95 | 4.27 | 1.93 |BTP chi thadp hon so véi PPC. Tuy nhién day chinh 13 d&c diém cla nganh
Hiéu suit su dung tai san dién khi du an dau tu nang cdp can von I8n va trai dai nhiéu nam nén vay
Vong quay hang tén kho 7.03 4.19 6.08 ngén han thirang khéng dang ké&. T nam 2007 dén nay, chi s6 thanh téan
N T . cua BTP ngay cang dam bao va tang dan theo cac nam
Vong quay tai san cé dinh| 2.37 0.7 7.87
6 Ol 3i sa 0.51 0.29 1.53 _ ~
Vong quay tong tai san Kha ning hoat dgng
Co cdu von
No phai tra/ NVCSH To3 Tos e Nhin chung ba chi s6 cua hiéu sudt s dung tai san déu I6n han so vdi do-
g phal tra - i . i anh nghiép cung nganh. Diéu nay phan anh cong ty da quan ly tét hiéu
Ng phai tra/Tong Tai san | 0.6 0.62 0.31 | sust sir dung tai san ctia minh. Tuy nhién, hé s6 vong quay hang tén kho &
Kha nang sinh 181 (%) muc 7.08 cho thdy gia vén hang ban ciia BTP 8 mic kha cao va I6n hon so
Loi nhuan bién gép 26 27.61 | 17.80 |VOicac doanh nghiép cung nganh. Nguyén nhan bdi vi BTP va nha may dién
l Pam Phu My st dung chung ngudn khi Clru Long, nhung ngudn cung cap
Lgi nhuan bién trudc thué| 2.37 29.1 13.35 | nay 1udn uu tién cho NMD Phd My nén néu lugng khi DO véi chi phi rt cao.
L 0i nhuan bién sau thué | 1.55 28.7 10 | Trong trudng hgp khdng cé khi Clu Long, BTP mdi dudc si dung khi Nam
Roa 0.78 5.4 1535 Con ,Sdn. V| vay, n‘guon nguYerl Ile\u va gia dau vao‘luon la ,van de cu:':l BTP.
So sanh va@i PPC va NBP, chi s6 vong quay TSCD va TTS cua NBP ludn cao
ROE 1.98 21.97 | 22.19 |nhat va sau d6 1a BTP cho thdy hiéu sudt st dung tai san cta BTP & muc
Lgi ich c6 doéng trung binh
Bookvalue 13,253 13.50 13.66 Cd ciu vén
EPS trailing 0.588 -0.11 N/A ) i i . .. o . N
BTP sur dung chinh sach don bay vua phai, 8 muc dé an toan ( Ng/ Nguodn
P/E 28.2 -210.09 N/A n 5 a o o ~ " N . a .
von chi chiém 0.6) nham tang vén dau tu vao cac cong trinh phuc vu cho
P/BV 1.25 1.7 2.04 | myc dich nang céng sudt san xudt cia doanh nghiép. Cac khodan vay nay
Ngubn: BCTC cia cdc céng ty, TVSI téng hop @&y |4 vay dai han, xudt phat tir tap doan Dién Luc Viét Nam, khoan vay uu
dai Han Quéc (EDCF) va vay trong nudc (BIDV)
Kha nang sinh IGi
K& hoach SX-KD 2009-2011 e a N N A~ . . . " v
So vd@i cac cong ty cung nganh, kha nang sinh IGi trong 9 thang dau nam
Chi tiéu 2009 2010 2011| cua cong ty kha th&p. LN bién gdp ctia BTP chi bdng 1/13 Ian so vdi PPC va
vVon Cb 604.856 604.856 604.856| béng 1/8 Ian so v6i NBP. Diéu nay mét phan la do cng ty khéng chi déng
la EVN), 10 do hoat ddng kinh doanh khac (58ty dong). Xét theo tirng nam,
pTT 1223.653] 1752.865| 1838.139| ;o5 sinh Igi ciia BTP giam dan tir ndm 2007 dén n3m 2009 cho thay su
GVHB 1179.265 1689.67 1767.139| sut gidm v& kha néng sinh Idi, hiéu qua dau tu vao mdi ¢ phiéu ctia BTP
LNST 44.769 63.575 71.79 N o~ s . . .
- Hé s6 gia tri thi trucng
Co tirc 5% 7% 9%
Ngudn: BCTC ciia cong ty, TVSI tdng hop I}leu ’tlnhNtheo gia } n.%ay s.z,au I:hl Ifep san (gia BTP. la 16,60({)6/.c,p),.P/E dang
& muc rat cao, thé hién gia c6 phi€u BTP dang bi vugt qua gia tri. P/E cao
xudt phat tir nguyén nhan EPS qua thdp. P/B dang & muc hgp ly vdi gia tri
s6 sach cua c6 phiéu la 13,253d/cp.
Hgp ddng I6n dang dudc thuc hién
T Tén HD Thgi han HD Pai tac GOp von Gia tri
1|HD mua ban dién 2007-2010 EVN
2|HP mua ban khi 2007-2010 PV GAS
3|HD cung cép dau D.O 01/01/2009-31/12/2009 TCT TM Dau Khi
4/HD cung cép dau D.O 01/01/2009-31/12/2010 | XN Xdng D&u Dau Khi Sai Gon
HD goép von dau tu du an Nha May
5|Nhiét dién Quang Ninh 27/05/2009-27/05/2011 | CTCP Nhiét Dién Quang Ninh 2.46% 110.8 ty VND
HD goép von dau tu du an Nha May
6|Nhiét dién Hai Phong 14/07/2009-14/07/2011 CTCP Nhiét Bién Hai Phong 2.17% 108.73 ty VND

Nguén: BCTC cua céng ty, TVSI téng hop
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T \/ SI Gia muc tiéu: 14,894 VND Gia chao san: 18,000VND

San giao dich ctia moi nha

BTP VSH PPC TBC SJD SEB RHC TMP NLC HJS
Gia tri von hda 1004.06 | 4537.3 7478.5 1485.9 687.7 218.75 80.320 1442 167.5 106.8
Ty trong GTVH 5.83 26.37 43.46 8.63 4 1.27 0.47 8.38 0.97 0.62
Gia thi trudng 16.6 22 23 23.4 23 17.5 25.1 20.6 33.5 17.8
Phuong phap P/E Gia cé phiéu BTP : 3,289.36 dong/cp
EPS trailing d/c 0.588 1.63 -0.11 2.61 2.23 1.39 3.82 - 6.36 2.59
P/E diéu chinh 28.2 13.48 -210.09 8.95 10.31 12.57 6.56 - 5.27 6.88
P/E thanh phan 1.65 3.55 -91.3 0.77 0.41 0.16 0.03 - 0.05 0.04
Phuong phap P/B Gia c6 phiéu BTP : 26,499.3 déng/cp
Gia tri s sach 13.25 16.5 13.5 12.95 14.26 11.83 21.08 12.47 19.17 14.55
P/B 1.25 1.33 1.7 1.81 1.61 1.48 1.19 1.65 1.75 1.22
P/B thanh phan 0.07 0.35 0.74 0.16 0.06 0.02 0.01 0.14 0.02 0.01

Ngudn: BCTC cua céng ty, TVSI téng hgp
Chung téi tién hanh dinh gid cho ¢ phiéu BTP theo hai phudng phap la P/E va P/BV. Cac c6 phiéu dugc lua chon cling nganh va
linh vyc hoat déng vé@i BTP la VSH, PPC, TBC, SID, SEB, RHC, TMP, NLC va HJS ( NBP thi€u s@ liéu nén tam thgi chua dua vao
phudng phép dinh gid) . Ty trong déng gép cia mdi clia phidu vao hé s6 chung cua linh vuc dugc tinh todn cin cf vao mlc do
v6n hoa thi trudng cua cd phiéu dé.

Phuong phap P/E:

P/E trung binh cua nganh la 6.6. Theo nhu ké hoach doanh thu va Igi nhuan ma céng ty céng b6 cling nhu can c vao tinh hinh
hoat ddng thuc té cla céng ty ching tdi du kién EPS ki vong cho BTP vao khodng 411.17 d vao cudi ndm. Mc P/E cho c6 phiéu
BTP theo ching t6i danh gia vao khoang 8. Vay gia theo phuong phap nay la: 3,289.36 dong/cp

Phuong phap P/B:

P/B trung binh cutia cac c8 phiéu trén |13 1.58. Gia tri s6 sach cua c8 phiéu BTP tinh d&n hé&t ndm 2009 x&p xi 13,947 d/cp, P/B cua
BTP vao khoang 1.9. Vay gia theo phudng phap nay la: 26,499.3 déng/cp

BTP theo danh gia cua chdng téi la cong ty 8 mc cao han trung binh nganh nén 2 chi s6 P/E va P/B cao han binh quan nganh.
T8ng hop lai hai phuong phap dinh gid vdi ty 1& 50:50 thi gid cua BTP khoang tir 14,894 d/cp. Gia c6 phiéu BTP hién nay cao
hon gid trén thj trudng. Mac du, trong nganh dién, cung chua dap (ng ndi cadu nhung do k¥ thuat han ché& nén cac nha may chua
thé cung cdp dién cho toan bd thi trudng Viét Nam dU cho d& hoat dong hét cong suét. Vi thé, t6c dd va tiém ndng nganh ciing
nhu cac cong ty dién trong nganh sé ¢ muic vira phai, khéng cé sy tang dot bi€n néu nhu khéng ap dung cac phudng phap san

xuat dién mdi cé cong suat cao
TRIEN VONG NGANH -

® Viét Nam & mét nudc dang phat trién nén nhu cdu dién ndng phuc vu san xudt va sinh hoat rat 16n. Udc tinh, mdi 1% tang
trudng GDP sé tao ra 2% tang trudng nhu cau vé dién tai Viét Nam. Téc do tang trudng nhu cau dién nang tir nam 2004 dén
nam 2008 binh quéan la 13.5% trong khi mdrc tang trudng GDP cung khoang thdi gian nay la 7.8%.

® Tuy nhién, ngudn cung dién van con han ché& va dang ting trudng & muc thap véi binh quan 1a 12%/n&m giai doan tir ndm
2003- 2008 va sé& con ti€p tuc thi€u hut trong vai ndm sép tdi nita. Nguyén nhén 1a do mdc d6 hiéu qua khé dudc cai thién vi
ky thuat con han ché, ngoai ra, cac dy &n ma réng bi dinh tré vi thi€u von. Vi thé, cho dén 2015 thi cdc nha may cla Céng ty
van ddéng vai tro hét stc quan trong trong hé théng dién Quéc gia

® Theo Quy hoach phat trién nganh dién- Téng sc dd VI, dén ndm 2015, Viét Nam cé thém thém 80 du d4n mdi dudc xay dung.
Theo k& hoach phat trién, dén ndm 2025, muc tiéu téng céng sudt dat dudc la 85,600 MW. Trong dé nhiét dién than chiém
41,8%, thuy dién chiém 24.9% va nhiét dién khi chiém 14.8%. Ty Ié thdy dién va nhiét dién khi sé gidm dan va nhiét dién
than sé€ chiém ty |€ Idn nhat. TU nam 2020, dién hat nhan dugc du kién sé thém vao nhirng ngudn nang lugng tao dién. La
mot thanh vién clia EVN, Cdng ty s& c6 nhiéu thuan Igi va diéu kién phat trién trong viéc kinh doanh dién ndng va céac dich vu
lién quan khac.
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TVSI

San giao dich cia moi nha

Khuyén céo sir dung San pham phong phan tich TVSI

e a e R o, s ® Bao cdo thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét can trong, tuy nhién Céng ty C8 phan Ching Théng tin cap nhap website hang ngay
khodn Téan Viét (TVSI) khéng chiu bat ky moét trach

nhiém nao d6i véi tinh chinh xac cua nhitng thong tin Morning Briefing

dugc dé cdp dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh giad trong bdo cdo nay 1a quan diém ca Théng ké giao dich cudi ngay

nhan cta cac chuyén vién phan tich ma khong dai dién

cho quan diém cua TVSI. Thdéng ké giao dich tuén

® Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham y Ban tin: ban tin tuan, trai phigu
khuyén ngudi doc mua, ban hay ndm gilt ch{rhg khoan.
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu
mot ngudn thong tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI cb thé c6é nhitng hoat ddng hgp tac kinh doanh véi

o~ A f o e Bdao cao Kinh té Pau tu thang
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y rdng TVSI cd thé c6 nhitng xung dot Igi ich Bo cao phan tich nganh
dGi véi cac nha dau tu khi thuc hién bado cdo phén tich
nay. Bdao cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TiCH PAU TU . o L .
Top 50 ma CK c6 gia tri vOn hoda I6n nhat
Trudéng phong Phéan tich dau tu
® HJi thao
TS. Pham Thj Van Ha o o ,
H6i thao chuyén dé va hoi thao nho
Chuyén vién phén tich: San pham giao dich

Tran Thi Mai Anh I-trade Home

Email: anhttm@tvsi.com.vn I-trade Pro
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193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
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