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CONG TY CO PHAN NHIET PIEN PHA LAI - PPC

BAO CAO CAP NHAT QUY 1/2009

KHUYEN NGHI: NAM GIU

Hoat dong san xuit dién trong nim quy 1/2009 vin dién ra 6n dinh.
San luong dién san xuat quy 1/2009 dat trén 1,9 ty Kwh, trong duong 32%
ké hoach san luong nam 2009. San lugng dién du kién s& tiép tuc On dinh
trong nam 2009, ngoai tru viéc PPC thuc hién dai tu 2 td may trong quy 3
nén san luong quy 3 s& thap hon cac quy con lai.

Anh hwéng cia ting gia than. Theo quyét dinh ctia TKV, gia than nhién
liéu da tang tir 319.500 dong/tin 1én 405.765 ddng/tan. Can cir theo cong
thire tinh gia ban dién ctia PPC cho EVN, chung t6i udc tinh viéc tang gia
than 1an nay khong anh huong nhiéu dén két qua hoat dong ciia PPC do khi
gi4 than ting 1én thi gia dién PPC ban cho EVN ciing dugc diéu chinh ting
theo cong thirc tinh gia quy dinh trong hop ddng mua ban dién. Tuy nhién,
do mirc tang thém cuia gia dién khong hoan toan twong ing v4i muc tang gia
than nén 191 nhuan cua PPC s€ gidm nhe.

Gia TB
+ i
Gis méi Gidci  nam2009 “S4TB/ %
- gia cii
*)

Gia than cam sb 5(d/tén) 405.765 319.500 391.388 71.888  22,5%

Gid than bao gom CP vén 455765  369.500 441388  71.888  19,5%
chuyén (d/tan)

Gia ban dién cho EVN (d/kwh) 655 612 648 36 5.9%

Doanh thu (triéu ddng) 3587.614  3.798.585 210971  59%

Chi phi nhién lidu (triéu dong) 1414601  1.673.668  259.067  183%

Chénh 1éch lgi nhuan (48.096)

(%) Gid (than/dién) trung binh ndm 2009 dugc tinh trén co sé gia dinh 2 thang dau nam dp
dung gia cii va 10 thang con lai ap dung mirc gia than maoi.
Dién bién ty gia JPY/VND theo chiéu hwéng cé lgi cho doanh nghiép.
JPY dang c6 xu huéng giam gia, dén ngay 21/4/2009 ty gia tinh chéo theo
cong bd ciia NHNN 1a 1 JPY=171,05VND, giam 7,52% so véi ty gi4 tai
thoi diém ngay 31/12/2008.
Trong quy 1/2008 PPC di tra mot khoan no gbc 928,37 triéu JPY va ghi
nhén mot khodan 1ai chénh 1€ch ty gid da thuc hién 1a hon 12 ty déng. Véi
khoan no con lai 13 35,2 ty JPY, néu ty gia JPY/VND giit nguyén nhu hién
nay dén 31/12/2009, PPC s& c6 mot khoan 13i chénh léch ty gia khoang
477 ty ddng do danh gia lai khoan no. Ciing theo bao céo ciia Ban ldnh dao
PPC tai PHCD, néu ty gia JPY/VND giam xudng téi mirc 1JPY=156VND
thi PPC s& thuong lugng véi EVN dé tra trude 30 - 40% khoan ng nay hoic
thuc hién cac bién phap phong nglra rti ro ty gia.
Mot phin doanh thu hoat ddng tai chinh chwa hach toin trong quy I
Qua trao ddi voi doanh nghiép chiing t6i duoc biét mot phan doanh thu tai
chinh tir cac khoan I3i tién giri ngan hang chua dugc ghi nhan trong Quy
1/2009 do day 13 nhitng khoan 1i tién giri chua thyc hién. Theo tinh toan cta
chiing toi, véi 720 ty dong tién ty thac dau tu cam két 13i suat tbi thiéu tir 7,6
-13% nam; 2.500 ty dong giri ngan hang trong d6 ¢6 2.020 ty dong tién gii

Gia ky vong 31.000
Gi4 thi truong (04/05/2009) 29.100
P/E 2008 n/a
Gia thap nhit 52 tuén 15.300
Gi4 cao nhét 52 tudn 46.700
THONG TIN CO PHAN
S6 lugng CP 326.325.000
Gia tri vbn hoa (ty dong) 9.493
KLGD trung binh (30 ngay) 460.095

THONG TIN SO HU'U

Room nha BPTNN 49,00%
S¢ hitu nude ngoai 19,10%
Nha nudc 67,82%
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¢6 ky han trén 3 thang v&i 13i suat trung binh 12%' ndm thi PPC c6 thé con

trén 60 ty dong doanh thu tai chinh chwa duoc ghi nhan trong quy 1/2009.

PPC di théng qua ké hoach diu tw vao Cong ty Co phan Nhiét dién

Hai Phong va Cong ty C6 phidn Nhiét dién Quang Ninh, chi tiét nhw

sau.

- Quyét dinh goép vén tir 750-1.000 ty dong vao CTCP Nhiét dién Hai
Phong dé xay dung Nha may nhiét dién Hai Phong 1&2 (2 to may voi
cong suat mdi to may 300MW, s& di vao hoat dong thang 9 va thang
12/2009).

- Thong qua phuong an gop 450-675 ty dong (twong duong ty 18 gop 1a
10-15% vén diéu 1¢) vao CTCP nhiét dién Quang Ninh (2 t6 may mdi
t6 cong suat 300MW, du kién di vao hoat dong thang 7 va thang
12/2009)*. 60% sb ¢b phan nay PPC s& mua véi gia 11.800 d/cp, thanh
toan ngay khi ky hop dong va 40% mua véi gia 10.000 d/cp, giai ngan
theo tién do du an.

Tuy nhién dén thoi diém hién tai PPC van chua thyc hién giai ngan vao cac

du an nay.

Quan diém dau tw. Ching t6i tiép tuc gitt nguyén khuyén nghi NAM GIU'

c¢b phiéu PPC nhu trong bao céo thang 11/2008. Vi mic P/E nim 2009 ky

vong la 12x tuong dwong véi P/E trung binh thi truong & thoi diém hién tai
thi mirc gia ky vong cua PPC tuong g 14 31.000 dong/ c6 phan.

Két qua kinh doanh ciia PPC Quy 1/2009

K& hoach nim Du bao ciia Thur ¢ hién %Q1/ Du bao %Q1/ Ké
2009 cia PPC BVSC QI/2009 ciia BVSC _ hoach ciia PPC
Doanh thu 3.619.770 3.840.780 1.094.284 28% 30%
Lgi nhuén gop 531.270 750.254 306.322 41% 58%
Doanh thu tir hoat dong tai chinh 220.000 336.969 35.438 11% 16%
LNST 297.139 844.492 284.264 34% 96%

Dur béo ciia BVSC khéng tinh dén doanh thu/chi phi tai chinh phat sinh tiv danh gid lai khodn no gbc ngoai té ciia PPC
Nguén PPC, BVSC

! Theo bdo cdo ciia ban kiém sodt tai PHCP
% Theo ké hoach ciia EVN
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Phu luc: Cong thure tinh gia ban di¢n cia PPC cho EVN:

than Gdau
PCi = PCcd + Pde. ’Ythan'W + Ydau' Gdau
0 0

Trong do:
Pc;: La gia dién thang i.
Pc.g: La gid cé dinh theo Hop dong, tirc la 368,69 VND/kWh;
Pcyy: La gid bién doi theo Hop dong, tirc la 213,21 VNP/kWh;
Yinan:  La ty trong chi phi than trong gid bién doi ( Vinan = 93,72 %).
Yaaw:  La 1y trong chi phi dau trong gid bién doi (v, = 6,28%).
G™™:  La gid than thic té binh quan nhdp trong thang i (khéng bao gom thué GTGT)
G- La gid dau thuc té binh qudn nhdp trong thang i (khéng bao gom thué GTGT).
Gg’h:‘”: La gid than co s¢ dé tinh todn gid dién theo phwong dn c¢é phan héa da dwge phé duyét
G"™:  La gid dau co sé dé tinh todn gia dién theo phwong dn c6 phan héa da dwoc phé duyét

BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH DVT 1.000.000 VND

2005A 2006A 2007A 2008A 2009F
Doanh thu ban hing va cung cip dich vu 1.458.889 3.607.073 3.807.068 3.881.915 3.840.780
Céc khoan giam trir doanh thu - - - - -
Doanh thu thuén vé ban hang va cung cip dich vu 1.458.889 3.607.073 3.807.068 3.881.915 3.840.780
Gia vbn hang ban 1.301.256 2.347.512 2.692.735 2.798.493 3.090.525
Loi nhuén gop vé ban hang va cung cip dich vu 157.633 1.259.561 1.114.333 1.083.423 750.254
Doanh thu hoat dong tai chinh 731 11.720 125.401 293.006 336.969
Chi phi tai chinh 102.921 189.170 409.021 1.795.579 171.608
Chi phi lai vay 102.641 167.303 173.870 170.961 171.608
Chi phi ban hang - - - - -
Chi phi quan ly doanh nghiép 44.041 118.557 58.406 61.719 76.816
Loi nhuin thuin tir hoat dgng kinh doanh 11.402 963.554 772.307 (480.869) 838.799
Thu nhap khac 4.533 2.986 18.458 16.916 13.443
Chi phi khac 3.423 1.108 12.943 4.099 7.750
Lgi nhuin khac 1.110 1.878 5.514 12.816 5.693
Loi nhuén hoic 15 trong Cong ty lién két - - - - -
Téng loi nhuén ké toan trudc thué 12.511 965.431 777.822 (468.053) 844.492
Chi phi thué TNDN hién hanh 3.503 - - - -
Chi phi thué TNDN hoén lai - (13.908) (46.532) (255.269) -
Loi nhuén sau thué thu nhip doanh nghiép 9.008 979.340 824.353 (212.784) 844.492
Loi ich cua cb dong thiéu sb - - - - -
Loi nhuén sau thué cua cé dong cia Cong ty Me 9.008 979.340 824.353 (212.784) 844.492
Lii co bén trén c6 phiéu (d/cp) 3.152 2.527 (652) 2.589
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BANG CAN POI KE TOAN
DVT 1.000.000d
2005A 2006A 2007A 2008A 2009F
TAI SAN NGAN HAN 2.601.041 3.534.488 2.307.029 4.738.664 4.117.607
Tién va cic khoan twong dwong tién 19.260 528.618 312.798 512.801 378.261
Tién 19.260 228.618 162.798 32.801 153.261
Céc khoan tuong duong tién - 300.000 150.000 480.000 225.000
Cac khoan dau tu tai chinh ngin han - - 1.030.000 2.735.648 2.560.000
Dau tr ngén han - - 1.030.000 2.755.000 2.560.000
Dy phong giam gia chimg khoan diu tu ngén han - - - 19.352 -
Phii thu ngéin han 2.200.143 2.652.598 494.195 931.921 553.072
Phai thu khach hing 534 2.632.414 468.786 915.396 537.709
Tra trudc cho ngudi ban 1.307 9.016 24.178 15.962 15.363
Phai thu ndi bd ngin han 2.197.610 - - - -
Phai thu theo tién d6 ké hoach hop ddng x4y dung - - - - -
Céc khoan phai thu khac 692 11.169 1.231 562 -
Du phong cac khoan phai thu kho doi - - - - -
Hang tdn kho 381.638 353.022 469.445 557.198 625.873
Hang ton kho 397.181 402.694 541.872 652.854 673.701
Duy phong giam gia hang ton kho (15.543) (49.672) (72.427) (95.656) (47.828)
Tai san ngiin han khic - 249 592 1.096 401
Chi phi tra truéc ngén han - - - - -
Thué GTGT duoc khéu trir - - - - -
Thué va cac khoan phai thu nha nuéc - - - 432 -
Tai san ngén han khac - 249 592 665 401
TAI SAN DAI HAN 8.216.639 7.070.314 7.375.255 6.058.646 6.740.027
Cac khoén phai thu dai han - - - - -
Tai san c6 dinh 8.195.375 7.056.102 6.215.533 5.502.036 4.247.635
Tai san c6 dinh hitu hinh 7.821.823 6.987.274 6.040.403 5.114.382 4.207.394
- Nguyén gia 13.217.261 13.264.865 13.259.070 13.255.620 13.254.100
- Giatrihaomon liy ké  (5.395.438)  (6.277.590)  (7.218.667)  (8.141.237) (9.046.707)
Tai san cd dinh v6 hinh 57.340 40.998 36.164 44.047 40.241
- Nguyén gia 57.394 57.394 57.274 57.274 57.274
- Gi4 tri hao mon lity ké (54) (16.396) (21.110) (13.228) (17.033)
Chi phi xdy dung co ban do dang 316.212 27.829 138.965 343.607 -
Bit dong sin dau tw - - - - -
- Nguyén gia - - - - -
- Gi4 tri hao mon lity ké - - - - -
Cic khoan diu tw tai chinh dai han - - 1.098.370 239.200 2.175.000
Diu tu vao cong ty con - - - - -
Diu tur vao cong ty lién két, lién doanh - - - - 2.000.000
Diu tu tai chinh dai han khac - - 1.103.998 278.998 175.000
Du phong giam gia chiing khoan du tu dai han - (5.628) (39.798) -
Loi thé thwong mai - - - - -
Tai sén dai han khic 21.264 14.212 61.353 317.410 317.392
Chi phi tra truéc dai han 21.264 304 913 1.701 1.683
Tai san thué thu nhap hoan lai - 13.908 60.440 315.709 315.709
Tai san dai han khac - - - - -
TONG CONG TAI SAN 10.817.681 10.604.802 9.682.285 10.797.310 10.857.634
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2005A 2006A 2007A 2008A 2009F
NGUON VON

NQ PHAI TRA (300=310+320) 7.000.235 6.894.197 5.857.297 7.361.025 7.010.565
No ngéin han 7.000.235 611.627 701.804 1.006.054 999,035
Vay va ng ngén han 92.735 306.419 264.289 343.423 343.423
Phai tra nguoi ban 169.854 77.935 104.860 133.258 131.846
Ngudi mua tra tién trudc 12 75 154 497 492
Thué va cac khoan phai nop Nha nude 52.252 81.308 25.276 24.005 23.751
Phai tra cong nhén vién 33.757 55.576 38.436 14.314 14.162
Chi phi phai tra 382.746 72.990 177.179 390.314 386.178
Phai tra ngi bo - - - - -
Phai tra theo tién d6 ké hoach hop dong xdy dung 6.252.977 - - - -
Cac khoan phai tra, phai ndp khac - - - 100.244 99.183
Duy phong phai tra ng ngan han 15.901 17.325 91.610 - -
No dai han - 6.282.570 5.155.493 6.354.971 6.011.530
Phai tra dai han cho ngudi ban - - - - -
Phai tra dai han ndi bo - - - - -
Phai tra dai han khac - - - - -
Vay va ng dai han - 6.281.593 5.153.630 6.353.326 6.009.903
Thué thu nhap hodn lai phai tra - - - - -
Du phong trg cp mat viée lam - 977 1.863 1.644 1.627
Du phong phai tra dai han - - - - -
NGUON VON (400=410+430) 3.817.446 3.710.605 3.824.988 3.436.285 3.847.070
Ngudn von chii s¢ hiru 3.816.747 3.697.500 3.821.704 3.431.986 3.842.771
Vén du tu cta chu so hitu 3.814.786 3.107.000 3.262.350 3.262.350 3.262.350
Thing du vén cb phin - - - - -
Vén khéc ctia chu s¢ hitu - - - - -
Cb phiéu quy (*) - - (62.834) (65.004) (65.004)
Chénh danh gia lai tai san - - - - -
Chénh 1énh ty gia héi doai - - 19.600 - -
Quy déu tu phat trién 1.057 45.000 45.000 309.600 351.825
Quy Dy phong tai chinh 904 - - 52.500 69.390
Quy khéc thude vén chit s& hitu - - - - -
Loi nhuan chua phan phdi - 545.500 557.588 (127.460) 224211
Ngudn vén dau tu XDCB - - - - -
Ngudn kinh phi va quy khac 699 13.105 3.284 4.299 4.299
Quy khen thuéng, phuc loi 132 13.105 3.284 4299 4299
Ngudn kinh phi 567 - - - -
Ngudn kinh phi da hinh thanh TSCH - - - - -
LOQI iCH CUA CO PONG THIEU SO - - - - -
TONG CONG NGUON VON 10.817.681 10.604.802 9.682.285 10.797.310 10.857.634
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong béo cao nay da dugc xem xét cin trong. tuy nhién Cong ty CO phan Chimg
khoan Bao Viét (BVSC) khoéng chiu bét ky mot trach nhiém nao dbi vé6i tinh chinh xac coa nhiing thong tin
duoc dé cap dén trong bao cao nay. Cac quan diém. nhan dinh. danh gia trong bao cdo niy 1a quan diém ca
nhan cua cac chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo c4o chi nham muyc tiéu cung cép thong tin ma khong ham y khuyén nguoi doc mua. ban hay nim giir chting
khoan. Nguoi doc chi nén st dung bao cdo phan tich nay nhu mét ngudn thong tin tham khao.

BVSC ¢6 thé ¢ nhirng hoat dong hop tac kinh doanh véi céc dbi twong dugc dé cap dén trong béo cdo nay.
Nguoi doc can luu y rang BVSC c6 thé c¢6 nhiing xung dot 1gi ich doi véi cac nha dau tu khi thuc hién bao céo
phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru s& chinh Chi nhanh Hé Chi Minh
Piachi:  S6 8 Lé Thai T6. Hoan Kiém. Ha Noi Piachi: 11 & 72 Nguyén Cong Trtt. Quéan I. TP
Tel: 84-4-928 8080 Ho6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BQ PHAN PHAN TiCH NGANH
PHO TRUGNG PHONG PHAN TIiCH

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

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Luu Van Luong luonglv@bvsc.com.vn Hoang Ho Pht phuhh@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Vii Thi Mai maivi@bvsc.com.vn Nguyén Tuén Anh anhnt@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn
Vi Phuong Nga ngavp@bvsc.com.vn
Nguyén Phi Hing hungnp@bvsc.com.vn




