BVVS\E

Golden key

*SUCCESS

PHONG PHAN TiCH
Nganh Dich vu cong cfng

Thang 08/2008

CTCP NHIET PIEN PHA LAI (BVSC 811004)

PPC — HOAT BONG SXKD DBIEN ON PINH - RUI RO TY GIA CAO

NOI DUNG CHiNH

Nganh dién ¢6 mirc dd canh tranh thip, twong lai c6 thé cé thay débi
vé chinh sach. Nganh dién c6 mirc d¢ canh tranh thap do cung thap hon
cau va day la nganh chiu sy diéu tiét truc tiép cua nha nudc. Hién nay
EVN dang xiy dung 19 trinh phét trién thi truong dién canh tranh, co
kha ning trong tuong lai Viét Nam s& phat trién thi truong dién theo
hudng nay.

PPC - Nha mdy nhi¢t di¢n than 16n nhét Viét Nam.V6i cong suét
1.040MW, Pha Lai la nha‘l’méy nhiét dién than 16n nhat ca nudc, chiém
10,96% san lugng dién quoc gia.

Hoat dong san xuit va kinh doanh dién on dinh. Cac nha may nhiét
dién khong chiu rai ro vé thoi tiét (ngudn nudc) nhu cac nha may thiy
dién nén co thé duy tri san lugng dién dau ra 6n dinh. Mat khac, do thi
truong van dang trong tinh trang thiéu dién nén rat it kha nang nha may
phai chay dudi cong suat.

Dong tién nhan rdi 1én. PPC hién c6 ngudn tién khau hao 16n (do ty 1&
trich khau hao cao va PPC khong dugc phép tra ng vay sém hon thoi
han). Dong tién nhan rdi 16n hién duoc sir dung dé dau tu tai chinh va du
kién s& tham gia dau tu vao cac du 4n nhiét dién khac.

PPC c6 ké hoach dau tw vao cic dw 4n nhiét dién méi. PPC hién dang
dam phan v6i EVN dé tham gia dau tu vao cac du an nha may nhiét dién
16n nhu Nhiét dién Mong Duong, Nhiét dién Hai Phong III, Nhiét dién
Nghi Son véi tong vbn dau tu khoang 2.500 ty dong va cong suét tuong
duong thudc vé PPC 1a 632 MW. Tuy nhién cho dén nay PPC chua thuc
hién gop von vao cac du an néu trén ciing nhu chwa chic chin vé ty 18
gop von.

Riii ro ty gia cao, lgi nhuin nim 2008 c6 thé giam manh. PPC con
mot khoan vay ng bang ngoai té 16n (38.063.216.618 JPY) tiém an i ro
ty gia kha cao. Néu ty gia VND/JPY giit nguyén nhu hién nay (1JPY=
156VND), trong ndm 2008 PPC c6 thé s& phai ghi nhan mét khoan 16 ty
gia khoang 495 ty VND. Rui ro ty gia c¢6 thé 1am cho lgi nhuén ciia PPC
giam 31% so v6i 2007

KHUYEN NGHI: MUA

THONG TIN BINH GIA

Gia ky vong 42.000

Gia thi truong 29.000

Cao nhét 52 tudn 66.000

Thip nhét 52 tun 24.000

THONG TIN CO PHAN

Ma chimng khoan PPC

San giao dich HOSE

Ménh gia 10.000

S6 Iugng b phiéu 326.235.000

EPS 4 qliy gan nhat 3.476

DT/CP 4 quy gén nhat 11.670

P/E 4 quy gin nhat 8,34

P/B 30/06/2008 2,24

P/S 4 quy gin nhét 2,26

THONG TIN SO HUU

Roomnha DTNN 49,00%
S& hitu PTNN 17,03%
S& hitu nha nude 67,82%
C6 dong khac 15,15%

Db thi bién dong gia ciia PPC
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KET QUA DU BAO CO BAN

Ty déng

2006 2007 YoY 2008F YoY 2009F YoY 2010F YoY

Téngtéi san 10.605 9.682 -8,70% 10.541 8,87% 10.822 2,66% 11.526 6,51%

Vén chu sé hitu 3.697 3.822 3,36% 4.315 12,90% 4.838 12,13% 5.792 19,72%

Doanh thu thun 3.607 3.807 5,54% 3.881 1,95% 4.226 8,88% 4.866 15,15%

Loi nhuén sau thué 979 824  -15,83% 761 -22.27% 1.055 38,54% 1.443 36,80%
ROA (%) 9,23% 8,51% 7,22% 9,74% 12,52%
ROE (%) 26,49% 21,57% 17,64% 21,80% 24.91%

Dé nghi doc ky khuyén nghi tai trang cuéi bdo cdo nay

Nguén PPC, BVSC du bdo
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NGANH CO AP LUC CANH TRANH THAP NHUNG CHIU SU PIEU TIET TRUC TIEP CUA EVN

Cadc nha may nhiét dién co uu
thé vé do on dinh, con cdc nha
may thiy dién c6 wu thé vé gida
thanh san xudat.

Nhiét dién la nguon cung chii
yeu va sé phat trién manh
trong tuong lai.

Bv=c

success

Co cAu ngudn dién. Hién tai cac ngudn cung dién cia Viét Nam bao gom:
Thuy dién; nhiét dién (nhiét dién chay than, chay dau, chay khi), trong do
nhiét dién dang chiém ti trong 16n nhit trong tong ngudn cung va c6 kha
ning tiép tuc nang dan ty trong trong tong ngudn cung dién ciia Viét Nam
trong nhiing nam toi.

Co cau nguon dién
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Nguon EVN
. Thity dién. Tiém ning thiy dién wdc tinh khoang 17.000MW, du

kién dén nim 2020 tiém ning thiy dién s& dugc khai thac hét. Dac diém dau
tu xdy dung ngudn thity dién 14 suat dau tu cao nhung chi phi hoat dong hang
nim lai thip hon nhidu so v&i cac nha may dién sir dung ngudn nguyén liéu
khac (do dau vao su dung strc nude ty nhién). Cong suét hoat dong cua cac
nha may thuy dién phu thugc nhiéu vao thoi tiét timg mua va timg nam.

. Nhiét dién. Nhiét di€n & Viét Nam bao gém nhiét dién than, nhiét
dién dau va khi. Céc nha may nhi¢t dién hién dang chiém ty trong 16n trong
co cAu ngudn cung dién ciia Viét Nam. Cac nha may nhiét dién c6 suit dau tu
thap hon so véi cac nha may thity dién tuy nhién chi phi van hanh lai twong
dbi cao vi gia cua cac loai nguyén liéu ding trong qua trinh san xuét nhu
than, khi, ddu cao va c6 xu hudng tang dan. Do sy 6n dinh va khong gidi han
vé tiém nang phat trién nén cac nha may nhiét dién c6 nhiéu kha ning s& phat
trién manh trong twong lai khi nhu ciu st dung dién ngay mét gia ting va
viéc phat trién cic nha may thuy dién gip gidi han vé ngudn nude ciing nhur
dia diém dau tu.

Thity dién Nhiét dién
VSH SJD TBC HJS RHC PPC
San lugng
(1.000.000 kWh) 659 372 318 58 58 7.028
Gia thanh
(VND/ 1kWh) 255 243 262 236 261 383
Nguo)n: BCTN va BCTC cua VSH, SJD, TBC, HJS, RHC, PPC
. Dién hat nhan. Hién tai Viét Nam chua c6 nha may dién nguyén tur.

Du an dién hat nhan cong sudt 3000MW tai Ninh Thuin dang trong qua trinh
nghién ciru tién kha thi. Tuy nhién trong tuong lai gan viéc phat trién cac nha
may diét hat nhan 13 tuong ddi kho thuc hién do tich chat phirc tap ciia cong
nghé va mirc d6 nguy hiém cao.
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Nganh dién luén & trang thdi  Cau 16m hon cung. Trong nhimng nim gan day, tbc do phat trién kinh té cao
cd‘u’ I6n hon cung, dién san  dan dén nhu cau tidu thy dién gia ting manh mé, cao hon tdc d¢ ting trudng
xuat ra luén dwoc tiéu thu het. ngudn cung cip dién, khién nganh dién ludn trong trang thai cau 16n hon

cung, dic biét trong mua kho khi san lugng dién ctia cac nha may thuy dién

bi giam.

Dién bién thiéu hut dién Tri¢u kWh
2007 2008E 2009E 2010E 2011E 2012E

Téng lugng tiéu thu 73.264 85461 98.642 112.658 126.418  140.790

Téng lugng cung cip 73.046 85403 98.665 112.666 126425  140.814

San lugng dién thiéu hut 218 58 (23) (8) ©) 24

Nguon: EVN

Céc dy 4n dién méi cham tién d§. Néu cac dy an xay dung nha may dién
dugc thyc hién dung theo tién do thi viéc thiéu hut dién khong qua nghiém
trong. Tuy nhién phan 16n cac du an cé nguy co khong dam bao tién d6 theo
ké hoach. Theo két qua kiém tra cua Poan cong tac Chinh Phu, tinh ca nam
2008, du kién ké hoach dwa vao hoat dong 2.900 MW thi c6 khoang 1.100
MW bi cham tién do. '

Hao hut trong truyén tai dién I6n. Mot trong nhitng nguyén nhéan cua viéc
thiéu hut dién 13 do hao hut trong truyén tai dién hién nay twong ddi 16n: muc
hao hut chiém 10% tong san lugng dién san xuét ra.

EVN hién la nguwoi mua duy Nganh chiu sy diéu tiét manh cia Nha nwéc va gin nhu khéng c6 su
nhat va la nguoi quyét dinh gid  canh tranh. Ngudi mua dién tir cac nha may va phan phdi dién dén nguoi
dw? mua tir cac cong ly san  tigy dung duy nhat trén thj truong hién nay 1a EVN. Dong thoi EVN hién so
xudt dién. hitu va ni cn R 1A C g Re i A 1AL N Ao aia LA
ftu va nam giir ¢6 phan chi phoi tai hau hét cac nha may san xuat dién, tong
cong suit cac nha may nay chiém khoang 75% san lugng dién, phan con lai
(25%) duogc cung ca”ip boi cac nha san xuit dién doc 1ap (IPP) va nhap khéu
ttr Trung Qudc.

Gia thu mua dién giira ciAc nha may dién Ia rat khac nhau. Viéc dam phan
gia dién duoc thuc hién truc tiép gitta EVN va cac nha may san xuét dién.
Gi4 thu mua dién dwoc EVN tinh toan dya trén gia thanh san xuét dién cia
timg nha may, chinh vi vy mirc gia thu mua dién giira cic nha may 1a rat
khac nhau. Piéu nay khong tao tinh canh tranh cho cac doanh nghiép san
xuat.

Thi trieong canh tranh la dieu  Dinh hwéng tién téi thi trwong dién canh tranh. Theo dinh huéng cua
kién tot @é doanh nghiép giam  Chinh Phu, thi trudng dién Viét Nam s& dugc phat trién theo ba cap do véi 10
bot sw phu thuéc vao EVN va  trinh nhu sau’:

tw quyét dinh dwoc hiéu qua

kinh doanh cia minh

! Theo Voynews
2 Theo quyét dinh 26/2006/0P-TTg
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Thi truong ndy sé tao ra nhiéu
co hgi cho cdc doanh nghiép
thuy dién va bat loi cho cdc
doanh nghiép nhiét dién do gia
thanh san xudt cia nhiét dién
luon cao hon thuy dién.

Tuy nhién theo danh gida cua
nguoi thuc hién phan tich, viéc
thwe hién thi truong dién canh
tranh sé kho theo dung 1o trinh,
cho dén nay EVN vin chua
chon cho minh mot moé hinh
hop Iy dé thuc hién, bén canh
do chuwa co san luong dién du
it dé cé thé thuc hién viéc
“canh tranh” gitta cdc cong ty
dién.
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Nguon EVN

- Thi trwong phat dién canh tranh (2005-2014). Pay la giai doan
céc don vi phat dién s& ban dién 1én thi truong thong qua cac hop dong mua
ban dién va chao gia canh tranh trén thi truong giao ngay. Thi truong phat
dién canh tranh s& tao diéu kién cho cic doanh nghiép chii dong hon vé gia
ban dién ma khéng hoan toan phu thudc vao gia thoa thuan véi EVN nhu
hién nay.

. Thi trwomg ban budn canh tranh (2015-2022). La thi truong s€ co
nhiéu cong ty phan phdi dién dudi dang ban budn. Cac cong ty ndy tham gia
canh tranh dé ban dién cho cac don vi phan phéi nhé (ban 1¢) va cac khach
hang 16n. Cac don vi phat dién ciing canh tranh dé ban dién cho cac cong ty
phan phdi 16n nay. O giai doan ndy c6 su canh tranh nhiéu hon giira cic cong
ty phat dién va canh tranh giita cac cong ty phan phdi dién.

. Thi trwong ban 1é canh tranh (tir 2022). S& c6 nhiéu don vi ban 1¢
dién dé canh tranh trong khau ban 1é. Cac don vi nay dugc mua dién tir cac
don vi phat dién hodc tur thi truong dé ban 1é cho khach hang st dung dién.

Hién tai thi truong dién dang trong giai doan thi truong phat dién canh tranh
thi diém. Cac nha may dién tham gia thi truong dién chao gia 100% san
lugng nhung chi dugc thanh todn 5% san lugng theo gid chao ban con lai
95% thanh toan theo gia trén hop dong.

Viéc Viét Nam c6 phat trién thanh cong thi truong dién canh tranh theo ding
dinh hudng va 16 trinh hay khong con phu thudc vao nhiéu yéu té khac nhau
va tiém 4n céc rui ro chinh sach. Tuy nhién néu Viét Nam phat trién thanh
cong thi truong dién canh tranh, hoat dong san xuat kinh doanh cua cac
doanh nghiép dién s& co su thay doi 16n. Véi tbe do phat trién kinh t& nhanh,
nhu ciu tiéu thu dién nang 16n, cac doanh nghiép dién co rat nhiéu tiém nang
phat trién néu Viét Nam phat trién thanh cong thi truong dién canh tranh, dac
biét 1a cac doanh nghiép c6 quy mo 16n va chi phi san xuét thap.
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PPC- HOAT PONG SAN XUAT KINH DOANH DIEN ON PINH, HOAT PONG TAI CHINH TIEM AN RUI RO

San lwong dau ra on dinh, gid
ban cho EVN dwoc tinh theo
cong thiec linh dong, co kha
nang logi trie rui ro tang gid
nguyén li¢u

Theo cong thirc tinh gia ban
dién hién tqi, gia dién sé tang
khi gid than tang, diéu ndy sé
giup doanh nghiép gidm dwoc
mét phan dnh hwéng tir bién
dong gia nhién liéu

San lwong dién sian xuit 6n dinh. PPC hién c¢6 2 nha may Pha Lai I va Pha
Lai II véi tong cong suat phat dién 1a 1.040 MW, cung cdp hon 10% san
luong dién quéc gia.

. Nha mdy Phd Lai I: Gom 4 t6 méay voi cong suat 4x110 MW dugc
dua vao van hanh 1an luot tir ndm 1983-1986 nén dé kha cii, s& hét khau hao
vao nim 2010. Tuy nhién theo tim hiéu, cac nha may nay s& con hoat dong
dugc khoang 10 nam nira. Cong suit huy dong nha may dat khoang 91%.

. Nha mdy Pha lgi II: Gom 2 t6 may v6i cong suat 2x300MW duoc
dua vao str dung nam 2002, day dugc coi la nha may nhiét di€n than hién dai
nhét hién nay. Cong suat huy dong nha may udc tinh khoang 94%. Ctr 3 nim
cac td may s& dugc dung dé bao dudng, lic ndy cong suit huy dong chi
khoang 88%. Nha may Pha lai II s& hét khau hao vao nim 2015.

Céc nha may cta PPC hién da chay hét cong suit va khong c6 kha ning ting
cong suét véi didu kién day chuyén hién tai. San lugng dién san xuét chi phu
thudc vao cong suat diy chuyén va nguyén liéu dau vao (chi yéu 1 than) nén
kha 6n dinh, khong phy thudc nhidu vao diéu kién thoi tiét nhu cac doanh
nghiép thuy dién.

San lwgng dién san xuat cia PPC qua cac nim
(triéu kWh)
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Nguon PPC

Dién san xuit ra ludn dwoc tidu thu hét. Mic di EVN khong cam két
mua hét dién do PPC san xuét, tuy nhién do nhu cAu st dung dién luén vuot
murc san xuit nén PPC khong gép céc rui ro vé viéc tiéu thu dién.

Gia ban dwgc quy dinh theo cong thirc linh dong, c6 kha ning loai trir
anh hwéng ciia viéc gia nguyén liéu diu vao thay doi. Hién tai gia ban cho
EVN duoc quy dinh trong hop dong mua ban dién 1a 581,9 d/kWh. Trong
truong hop gia nhién liéu (than, dau) dung cho san xuat dién trong ky thanh
toan (thang) c6 bién doi thi gia dién s& dugc xac dinh theo cong thirc sau:

than Gdau
Pc, =Pc, +Pc,,, ’Ythan‘Glhan + Ydau-G]dau
0 0

Trong do:

Pci: La gia dién thang i. .
Pc.:  La gia co dinh theo Hop dong, tic 1a 368,69 VND/kWh;



BAO CAO0 PHAN TICH PPC

Thang 8/2008

Gia ban dién cua PPC duoc
EVN tinh toan dé dam bdo sau
khi triv di cdac chi phi san xucft,
ty 1¢ sinh loi tir hoat dong san
xudt kinh doanh dién ciia PPC
la 12% von diéu 1é. Poi voi cdc
doanh nghiép cé phan héa sau
nhw Nhiét dién Ba Ria, Thuy
dién Thac Mo ti Ié nay chi con
5% von diéu lé.

Sau nam 2009, gia ban dién
cua PPC sé duoc dam phan lai

Chi phi nhién liéu tang lam
giam lgi nhudn bién cua PPC,
tuy nhién chi phi khdu hao
giam lgi la mot nhdn 16 lam
tang loi nhudn bién cua doanh
nghiép

Co ciu chi phi 2007
CP CP

CP nhan phu cp

st cong lidu A

1%

chira 3%,

8% N

Pcos:  La gia bién ddi theo Hop dong, tirc 1a 213,21 VND/kWh;

Yman: L& ty trong chi phi than trong gia bién d6i (Ythan = 93,72 %).

Yew:  Laty trong chi phi diu trong gia bién doi (yai, = 6,28%).

G;™: La gia than thuc té binh quan nhép trong thang i (khéng bao gdm thué
GTGT)

G™:  La gia dau thyc té binh quan nhap trong thang i (khéng bao gdom thué

GTGT).

Go™:  La gia than co s& dé tinh toan gia dién theo phwong an c6 phan hoa
d3 dugc phé duyét (Go™= 332.633 VND/tin)

Go™: La gia diu co s dé tinh toan gia dién theo phwong an ¢ phan hoa
d3 dugc phé duyét (Go™ = 4.777.300 VND/tin)

Trudng hop trong thang khong nhép than, dau thi gia than, diu Githan, Gidau
liy theo gia than, ddu trong HO So Thanh Toan ciia thang trudc lién ké.

Chi phi nhién li¢u cao chiém 53% gi4 von hang ban ciia PPC, trong d6 than
1a nhién liéu chinh (chiém khoang 50% gia vén hang ban). Than dugc dy bao
nhiéu kha ning s& tang gia. Theo Quy hoach phat trién nganh Than dén niam
2015, c6 xét trién vong dén nam 2025, thi nhu cau than tiéu thu trong nudc
va than sach duy kién khai thac nhu sau:

2010 2015 2020 2025
Tiéu thu 18,4-18,7 47,2-50,7  71,5-75,4 111,3-118,1
Khai thac 44,2 44,2 57,3 60,3

Nguon PPC

Du bao sdn lwgng than tiéu
thu va khai thac
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Nguon PPC

Nguon www.vinanet.va

Nhu vay tr sau nam 2015, Viét Nam s€ bat dau thiéu than phuc vu cho phat
trién kinh té. Bén canh d6, sau nam 2010 nhu cAu tiéu thy than trong nudc co6
kha ning s& ting dot bién do viéc trién khai xdy dung nhiéu nha may xi
mang, cling nhu cac nha may nhiét dién chay than mai. Chi tinh riéng nhu
cau than cho cac nha may nhiét dién chay than dy kién dua vao van hanh sau
nam 2010, nhu cau tiéu thy di 13 16,2 triéu tAn/ndm nén nhiéu kha ning Viét
Nam s& phai nhap khau than trong tuong lai.

Gia than ti€u thu noi dia, dac biét la gia than cung cép cho nganh dién, xi
ming va gidy hién dang thap hon gia xuét khau. Gia ban cho nganh dién chi
bang 48% gia xuat khau va gia ban cho nganh xi ming, gidy la 30%. Nhiéu
kha nang trong tuwong lai gan gia than s& dugc diéu chinh ting.

Mic dii viéc diéu chinh gia than khong tac dong truc tiép dén loi nhuan trong
nhitng nam t6i cia PPC, tuy nhién xét vé dai han, dic biét khi thi truong dién
canh tranh chinh thirc di vao hoat dong, day s& 1a mot bat loi rat 16n cua PPC
xét trén phuong dién niang lyc canh tranh vé gia so voi cac doanh nghiép
thuy dién.

Vi tri dia 1y thuén lgi 1am giam chi phi van chuyén nhién liéu. PPC c6 vi
tri dia ly thuén loi 1a nam gﬁn khu vuc khai thac than tai cac ving Hon Gai,
Cam Pha, Vang Danh, Mao Khé. Vi tri nay giap PPC tiét kiém duoc chi phi
van chuyén va chi dong hon vé thoi gian nhap hang.

Chi phi khau hao. Hién tai PPC dang duy tri chinh sach khau hao nhanh. Ty
1¢ trich khiu hao ctia nha may Pha Lai II cao gip 2 lan ti 1& trich khau hao
cua nha may Pha Lai . Thoi gian hoat ddng ciia nha may Pha Lai II dy kién
trong 25 nam, tuy nhién véi ty 18 trich khau hao dang ap dung hién tai thi nha
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may nay s& dugc khau hao hét trong thoi gian 10-12 nam.

Mién thué TNDN. Trong giai doan 2006-2010 PPC dugc mién thué thu
nhap doanh nghiép; giai doan 2011-2016 duoc huong muirc thué suat vu dai
7,5%; nam 2017 thué sudt 15% va tir 2018 tr& di PPC chiu mirc thué suat
thong thuong 1a 25%

Cac dy an Piu tw méi. Vi loi thé c6 ngudn tién doi dao thu tir trich khau
hao cac nha may hién tai, PPC dang dam phan v6i EVN vé viéc tham gia gop
von vao mot sd du an nhiét dién méi nhu Nghi Son, Mong Duong, Hai
Phong I1I véi tong cong suit thudc vé PPC tuong duong 632MW. Tuy nhién
hién nay chua cé thong tin chinh thirc vé ty 1& tham gia ciia PPC vao cac dy

an nay.
) Vén diu tu Dy kién % Vén gop ciia

Cong suat (ty VND) von cia PPC PPC (ty VND)

ND Nghi son 600 1.800 10% 180
Moéng Duong 1.000 3.000 20% 600
Hai Phong 11 1.200 5.800 31% 1.798
Téng 2.800 10.600 2.578
Nguon PPC

Khodn vay bang JPY tiém dn  Rii ro ty gia. Hién nay PPC dang con mot khoan ng 16n bang ngoai té

riii ro rat I6n cho PPC, hién tai  (38.063.216.618 JPY). Pay la khoan vay von cta JBIC thong qua EVN dé

PPC chua c6 phirong phdp logi  dau tu nha may nhiét dién Pha Lai II. Thoi han cta khoan vay nay 1a 22 nim

trir rui ro nay. 6 thang (tinh tir 31/12/2006), gbc vay va ldi vay duoc tra mdi nim 2 ky vao
thang 3 va thang 9 hang nim véi gbc bang nhau cho mdi ky 1a 1.124.639.158
JPY, 13 vay 2,43% tinh trén du no gbc phi cho vay lai cia EVN la
0,2%/nam.

Theo céc diéu khoan thoa thuan hién tai, PPC khong dugc phép tra trudce thoi
han khoan vay nay va cho dén thoi diém nay PPC ciing chua c6 bét ky bién
phap nao dé loai trir rii ro bién dong ty gia. Nam 2007 viéc ting gia cua dong
JPY di tao ra khoan 13 ty gia twong duong 232 ty dong. Nam 2008 néu tai
thoi diém 31/12/2008 ty gia VND/JPY khong cé sy thay dbi so véi mirc hién
nay la 1JPY=156VND, uédc tinh so bd PPC s€ chiu mot khoan 15 ty gia
khoéang 495 ty VND.
Bién dong ti gia JPY/VND

a3 of  d4-Jul-2008
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Dong tién 16m tir khdu hao. Mdi nam chi phi khau hao ciia PPC 1én ti gan

Dhu tu tai chinh dai han 1.000 ty dong, ludng tien nay hién dugc PPC thuc hién dau tu tai chinh va du

(tf VND) kién s€ st dung dé dau tu vao cac duy an nhiét di€n méi cling nhu stra chita

nha may.

927.50 y > A N , A J4 \ - > £ r A y Y
0\\°°° Cac khoan dau tu tai chinh phan 16n 1a cac khoan uy thac dau tw c6 rui
& 857.50 ro twong doi thap. Cac khoan dau tu tai chinh cia PPC chu yéu la cac khoan

S o | os7.(E000 uy thac dau tu cho cac t6 chuc tai chinh. Cac khoan dau tu nay chia lam hai
$ ‘ .
& loai
\6\ 500.0
Q s oo \ ’ 5 A AL 1~ A A < R
S ] Phi rui ro: La cac khoan dau tu dugc cam két 1ai suat toi thiéu.
Q
W . . . X A ST ST TR | L
e . Rui ro: La cac khoan dau tu khong cam ket 1ai suat toi thieu. Véi
0 1000 2000

dién bién x4u ciia TTCK trong thoi gian vira qua, nhiéu kha ning cac khoan

Phi rui ro B Rui ro ‘A . L2 ., L.
dau tu nay co thé bi sut giam gia tri.

Nguon PPC - C4c khodn ddu tu tai chinh dai han 16n ciia PPC

Theo thong tin do PPC cung o
Noinhin dy Thoihan  Thoi gian ddo So tién

cal-) : khf)an thu‘a lo n,ay /fl-lonrg thac ( thang) han (ty ddong)  Lii sufit cam két
nhiéu vi theo dam phan voi cac VEM 24 T02/2010 200 w/a
bén nhdn uy thac, cic danh  yFM 24 T10/2009 100 n/a
muc cua PPC chi bao g&m PVFC* 24 T05/2009 500 8,50%
khodng 10-15% la cé phiéu, BVFMC 36 T10/2010 150 7,65%
con lqi la trdi phiéu va tién gl SSIAM 24 T08/2009 200 7,60%
SSIAM 12 T02/2009 200 n/a

Nguon PPC

* Pén thang 6/2008 PVFC va PPC da théa thudn dé ndng ldi sudt toi thiéu cia
khodn vay nay lén 13%’

Ngoai ra PPC con c6 cac khoan dau tu tai chinh khac:

. 670.000 c6 phiéu Nhiét dién Ba Ria, tong gia tri mua la 46,5 ty dong
] 15% vén diéu 16 CTCP Dich vu stra chira dién mién Bic, tuong
duong 7,5 ty dong

. 24/4/2008 gop von 10 ty dong, twong duong 5% von diéu 1& cua
CTCP Thién duong Lang Co

3 Ngudn PPC
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DU BAO DOANH THU LOI NHUAN

*  Doanh thu ciia PPC duoc dy bao trén dya trén kha ning huy dong cong suit nha may va gia ban dién:

- San luong dién ctua PPC di di vao 6n dinh va khong c6 kha ning ting trudong nhiéu, cong suat huy
dong trung binh udce tinh tang tir 83% nam 2007, 2008 1&én 84% nam 2009, 85% nam 2010.

- Gi4 ban dién s& thay ddi theo su ting gia cua than theo cong thirc tinh gia do EVN dua ra (xem trang
05), trong ndm 2008 TKV du kién tang gia than 1én 33% nhung do quyét dinh ctia Chinh Phii s& khong
ting gia mat hang ndy, vi vy chung t6i dy kién nam 2009 gia than ting 33% theo 16 trinh va nim
2010 tang 20%.

=  Gi4 vbn hang ban dugc udc tinh theo gia than nhu du doan & trén va thay do6i theo chi phi khau hao, sau
nam 2010 day chuyén ciia nha may Pha Lai I s& hét khdu hao nén chi phi khau hao s& giam.

= Cac khoan tién nhan rdi dugc gia dinh doanh nghiép s& dung dé dau tu tai chinh.

KET QUA DU BAO
PVT: Triéu dong

2006 2007 2008 2009 2010
Doanh thu thuin 3.607.073 3.807.068 3.881.188 4.225.869 4.866.035
Gia v6n hang ban 2.397.184 2.692.735 2.653.573 3.221.591 3.605.925
Ty I¢ gid von/Doanh thu 66,46% 70,73% 68,37% 76,24% 74,10%
Loi nhuén gop 1.209.889 1.114.333 1.227.615 1.004.278 1.260.110
% doanh thu 34% 29% 32% 24% 26%
Doanh thu HD tai chinh 11.720 125.401 212.340 327.302 457.286
% doanh thu 0,32% 3,29% 547% 7,75% 9,40%
Chi phi tai chinh 189.170 409.021 677.261 194.628 179.886
Chi phi QLDN 68.885 58.406 77.624 84.517 97.321
% doanh thu 1,91% 1,53% 2,00% 2,00% 2,00%
Lgi nhuén tir HDKD 963.554 772.307 685.070 1.052.435 1.440.189
Loi nhuan khac 1.878 5.514 1.941 2.113 2.433
Téng lgi nhuin ké toan truéc thué 965.431 777.822 687.011 1.054.548 1.442.622
Chi phi thué thu nhap doanh nghiép hoén lai (13.908) (46.532) (74.187) - -
Loi nhuan sau thué 979.340 824.353 761.198 1.054.548 1.442.622

DINH GIA

Moé hinh dinh gid Gid Ty trong Binh quin gia quyén
DCF 41.127 45% 18.507
P/E 42.508 10% 4.251
EV/EBITDA 42.535 45% 19.141
Gia binhquin 100% 41.899

success
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Phu luc 1: Cac chi tiéu dinh gia ciia cac cong ty nganh dién trong khu vuc

Cong ty Ma nuée P/E P/B P/S ROE%) ROA(%) EV/EBITDA

PPC VN 21,57 9,23

Trung binh (Average) 21,15 1,71 1,91 9,75 3,89 11,58
Trung vi (Median) 19,22 1,52 1,40 10,49 3,09 10,57
AGL ENERGY LTD AU 14,41 1,24 1,20 12,35 4,80 9,41
CHINA YANGTZEPOWER CO LTD-A CH na na na 15,31 9,60 na
DATANGINTL POWER GEN CO-A CH 30,87 391 3,64 12,74 321 12,52
DATANGINTL POWER GEN CO-H CH 13,68 1,74 1,61 12,74 321 12,83
GD POWER DEVELOPMENT CO-A  CH 18,45 2,69 2,04 14,16 3,24 12,22
GUANGDONG ELEC POWER DEV-A  CH 25,91 1,99 1,84 7,44 2,96 10,17
GUANGDONG ELECTRICPOWER-B CH 11,47 0,88 0,81 7,44 2,96 9,09
HUADIAN POWER INTL CORP-A CH 23,02 2,06 1,51 8,62 1,99 9,88
HUADIAN POWER INTL CORP-H CH 9,83 0,88 0,64 8,62 1,99 9,71
HUANENGPOWER INTL INC-A CH 13,59 1,90 1,87 13,63 5,17 10,57
HUANENG POWER INTL INC-H CH 9,34 1,30 1,29 13,63 5,17 8,96
SHENERGY COMPANY LIMITED-A  CH 14,01 1,97 3,57 14,09 7,76 11,05
SHENZHEN ENERGY GROUP COL-A CH 10,78 1,78 1,86 15,97 6,87 na
CHINA RESOURCES POWER HOLDIN HK 21,13 2,89 4,05 16,06 6,32 12,17
CLP HOLDINGS LTD HK 14,79 2,60 3,09 17,72 7,94 12,45
HONGKONG ELECTRIC HOLDINGS  HK 13,17 2,04 7,84 16,16 10,76 9,54
NTPC LIMITED IN 19,22 3,02 3,53 14,72 8,71 14,63
RELIANCE INFRASTRUCTURELTD IN 19,45 2,43 2,67 na na 36,11
CHUBU ELECTRICPOWER COINC  JN 28,88 1,10 0,89 4,10 1,25 9,27
CHUGOKU ELECTRIC POWER CO IN 33,58 1,12 0,81 3,57 0,94 10,73
ELECTRIC POWER DEVELOPMENT C JN 22,79 1,33 1,21 6,32 1,46 12,05
HOKKAIDO ELECTRICPOWER CO  JN 27,64 0,99 0,91 3,85 1,16 10,74
KANSAI ELECTRIC POWER COINC JN 2745 1,17 0,92 4,59 1,25 9,97
KYUSHU ELECTRICPOWER CO INC JN 26,65 0,97 0,80 3,88 1,03 9,40
SHIKOKU ELECTRIC POWER CO JN 25,11 1,62 1,14 6,93 1,85 9,81
TOHOKU ELECTRIC POWER COINC JN 69,81 1,16 0,71 1,78 0,43 8,78
TOKYO ELECTRICPOWER COINC  JN na 1,41 0,78 (5,28) (1,10) 12,93
TENAGA NASIONAL BHD MA 12,02 1,39 1,51 18,70 6,12 6,62
KOREA ELECTRIC POWER CORP SK 14,01 0,43 0,63 327 1,78 10,96

Ngué‘n Bloomberg
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Phu luc 2: Bao cao tai chinh

Bio c4o két qua kinh doanh
(1.000.000d) 2005 2006 2007 QII/2008
Doanh thu 1.458.889 3.607.073 3.807.068 2.132.810
Gia vén 1.301.256 2.397.184 2.692.735 1.458.826
Ty 1é Gid von / Doanh thu 89,2% 66,5% 70,7% 68,4%
Loi nhuan gop 157.633 1.209.889 1.114.333 673.983
Doanh thu tai chinh 731 11.720 125.401 89.626
Chi phi tai chinh 102.921 189.170 409.021 163.983
Ty 1é Chi phi tai chinh/Doanh thu 7,1% 5,2% 10,7% 7,7%
Chiphiban hang
Chi phi QLDN 44.041 68.885 58.406 29.077
Ty 1é chi phi OLDN/Doanh thu 3,0% 1,9% 1,5% 1,4%
Loi nhuin HDKD 11.402 963.554 772.307 570.549
Thu nhap khac 4.533 2.986 18.458 3.644
Chi phi khéc 3.423 1.108 12.943 2.986
Loinhuén khéac 1.110 1.878 5.514 658
Loi nhuin trwéc thué 12.511 965.431 777.822 571.208
Thué TNDN 3.503 (13.908) (46.532)
Loi nhufn sau thué 9.008 979.340 824.353 571.208
EPS (VND/cp) 24 3.152 2.527
Loinhuén gdp/Doanh thu 10,8% 33,5% 29,3% 31,6%
Loinhuan hoat dong kinh doanh/ Doanh thu 0,8% 26,7% 20,3% 26,8%
Loinhuéan sau thué/Doanh thu 0,6% 27,2% 21,7% 26,8%
Bang can doi ké toan
(1.000.000a) 2005 2006 2007 QII2008
Tai s&n ngén han 2.601.041 3.534.488 2.307.029 2.823.482
Tién 19.260 528.618 312.798 244.294
PAu tu tai chinh ngin han - - 1.030.000 1.170.000
Phai thu ngén han 2.200.143 2.652.598 494.195 916.271
Hang ton kho 381.638 353.022 469.445 491.819
Taisan ngin han khac - 249 592 1.098
Tai sén dai han 8.216.639 7.070.314 7.375.255 7.250.584
Phai thu dai han - - - -
Taisan ¢ dinh 8.195.375 7.056.102 6.215.533 5.784.308
Bit dong san dau tu - - - -
PAu tu tai chinh dai han - - 1.098.370 1.404.957
Taisan dai han khac 21.264 14.212 61.353 61.318
Téng tai san 10.817.681 10.604.802 9.682.285 10.074.065
No phai tra 7.000.235 6.894.197 5.857.297 5.847.597
No ngén han 7.000.235 611.627 701.804 692.227
No dai han - 6.282.570 5.155.493 5.155.369
Vén chii s6 hiru 3.817.446 3.710.605 3.824.988 4.226.469
Vén dau tu caa cha sé hiru 3.814.786 3.107.000 3.262.350 3.262.350
C6 phiéu quy - - (62.834) (62.834)
Loinhuan chua phan phéi - 545.500 557.588 658.367
Vén khac 1.961 45.000 64.600 362.100
Ngudn kinh phi - quy khac 699 13.105 3.284 6.486
Téng ngudn vén 10.817.681 10.604.802 9.682.285 10.074.065
11
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Trang nay dwoc dé trong
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Tat ca nhiing thong tin néu trong bdo cao nay di dwgc xem xét can trong, tuy nhién Cong ty C6 phan Chimg

Thang 8/2008

khoan Bao Viét (BVSC) khong chiu bt ky mot trach nhiém nao ddi vdi tinh chinh xac cta nhitng thong tin duoc
dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh, ddnh gia trong bo cao nay la quan diém ca nhan cia

céc chuyén vién phéan tich ma khong dai dién cho quan diém ciia BVSC.

Béo céo chi nham muc tiéu cung cp thong tin ma khong ham ¥ khuyén ngudi doc mua, ban hay nam giit chimg

khoan. Nguoi doc chi nén st dung béo céo phén tich nay nhu mét ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cic ddi twong dugc dé cap dén trong bao cdo nay.
Nguoi doc can luu ¥ rang BVSC ¢6 thé c¢6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao cao
phan tich nay.

Tru sé chinh Chi nhanh H6 Chi Minh

Diachi:  S6 8 Lé Thai Td, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Céng Tra, Quan I, TP
Tel: 84-4-928 8080 Ho6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email: research@bvsc.com.vn Fax: 84-8-914 7477

BO PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Lwong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn
Nguyén Thi Quynh Dung dungntq@bvsc.com.vn
CHUYEN VIEN PHAN TICH

Vii Had Nam namvh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn

Vi Thi Mai maiv@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn

Nguyén Hai Duong duongnh@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn

Tran Thing Long longtt@bvsc.com.vn Nguyén Tudn Anh anhnt@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoéang H6 Phu phuhh@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
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