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Dién bién gia c6 phiéu (%)

YTD 1T 3T 12T

Tuyét doi 28% 13% 35% 37%
Twong déi  19% 6%  30% 46%
Nguon: Bloomberg, so véi VNIndex
Théng ké 22/02/2019
Thép/Cao 52 tuan (VND) 15.3k-24k
SL lwu hanh (triéu cp) 321
Vén hoéa (ty déng) 7,438
Vén héa (triéu USD) 321
% khéi ngoai s& hiru 15%
SL cp tw do (triéu cp) 79
KLGD TB 3 thang (cp) 299.832
VND/USD 23,199
Index: VNIndex / HNX ] 971/106
Nguén: Bloomberg
Co ciu s& hiru 22/02/2019
GENCO2 51%
REE 24.1%
Samarang Asian Prosperity 9.1%
C6 dong khac 15.7%

Nguén: Stoxplus
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Lei nhuan rong tang vot té&i 200%

Tinh dén cubi 4Q2018, CTCP Nhiét dién Pha Lai (HOSE: PPC) da thu vé gan 7,117
ty dong doanh thu (+14.1% n/n) va 1,155 ty déng LNST (+35.28% n/n). Dang cha y
hon ca, mirc tang &n twong 200% n/n lgi nhuan rong cta PPC trong 4Q2018 la do
viéc mot s6 nha may nhiét dién phia Bac lan can da bi budc phai ngirng hoat déng
do bi thiéu nguén cung than.

Cu thé hon, san lvong phat dién ctia PPC da tang rat 4n twong khi dat dén 1.46 ty
kWh (+21% n/n) trong 4Q2018, khi ma Tap doan Than - Khoang san Quéc gia Viét
Nam (Vinacomin), nha cung cap than cho nha may, da khéng cung cép da than nhw
cam két ctia ho véi CTCP Nhiét dién Quang Ninh va CTCP Nhiét dién Hai Phong
vao thang 11. C4c nha may dién Quang Ninh phai ngirng hoat dong 2 té may, lam
gidm san lwgng hang ngay xudng 10 triéu Kwh, khién khéi lwgng phat dién bi sut
gidm hon 1.4 ty Kwh. Do d6, EVN da huy dong dién truc tiép tir PPC, nha may dwoc
xem la tdi wu nhét ltc bay gi® vi PPC dwoc cung cap di than véi tdng cong suét
dién huy dong c6 thé dap trng lwong dién thiéu hut. Day 1a ly do chinh giai thich cho
sy tang vot dén 21% n/n san lwong dién cta PPC.

Gia dién thi trwéng tiép tuc ting

Gia ban dién binh quan trong 4Q2018 la 1,383.78 déng/kWh, cao hon 2.2% so voi
nam 2017. Theo quan diém cla chung t6i, gia dién tdng do nhu cau dién t&ng cao
va ngudn cung thu hep do lwvgng mwa thap trong nam 2018. Cudi ndm 2018, ngudn
dién huy dong tir cac nha may thay dién khéng da dé cung cap va diéu nay da thic
day EVN mua dién tlr cAc nha may nhiét dién véi gia cao hon nhiéu (chinh sach thi
trwdng dién canh tranh).

Duy tri khuyén nghi TRUNG LAP

Chang toi duy tri danh gia TRUNG LAP trén PPC. S&r dung md hinh DDM v@i ky
vong cong ty sé tra co tie lién tuc & mirc 3,000 dong (do khéng cé dw &n méi hodc
dw an dang xay dwng nao dang ké cho dén it nhat ndm 2025) va dy phong ndm
2019, ching t6i dinh gia c6 phiéu PPC & mirc 24,000 dong/cd phiéu vao cubi 2019.

Theo danh gia clia ching t6i va dw bao clia Trung tdam Khi twgng Thay van Viét
Nam, hién twong El Nino c6 thé sé kéo dai dén hét 6 thang ddu nam 2019. Do do,
nha may nhiét dién cta PPC van c6 thé téng san lwong, tao co sé téng doanh thu.
Day c6 thé la diéu thij trwéng dang ky vong nhat & PPC giai doan hién tai. Hon niva,
Nha may Nhiét dién Quang Ninh va Nha may Nhiét dién Hai Phong chwa ky hop
ddng dai han véi TKV nén sé rat khé dé can bang nhu cau dién dai han. Do d6, PPC
s& hwédng loi khi dwge mua than wu tién t TKV vi ¢ sén ngudn tién mét doi dao.

Chung t6i ky vong rang PPC c6 thé duy tri ¢d tic tién mat lién tuc tir ndm 2018 trd
di do thwc té la du trdi qua ca 2 giai doan El Nifio va La Nifia trong qué khivr, PPC
van da kha nang tra cb tirc bang tién mé&t ngay ca khi két qua kinh doanh giam sut
nghiém trong.
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BAO CAO CAP NHAT - PPC Két qua kinh doanh day hira hen

Dw phéng
oonvitya [ v zw oo s som cow wow | mo e s aoc
Doanh thu 1,476 1,682 1,472 1,606 | 1,801 2,215 1,260 1,840 | 6,236 7,117 8,183 7,455
Phé Lai 1 (PL1) 505 687 528 939 568 726 511 809 | 2,363 2,652 3,048 2913
Pha Lai 2 (PL2) 971 995 944 667 | 1,232 1,489 749 1,030 | 3,873 4,465 5135 4,542
Tang trudng DT ndm (%) 22% 32%  -14% 15% 4% 14% 15% -9%
Pha Lai 1 (PL1) 13% 6% 3%  -14% 22% 12% 15% -4%
Pha Lai 2 (PL2) 27% 50%  -21% 54% -4% 15% 15%  -12%
Loi nhuan gép 247 256 181 112 266 346 169 398 791 1,181 1,344 1,067
Phé Lai 1 (PL1) 81 97 63 75 74 109 66 178 276 408 464 377
Phé Lai 2 (PL2) 175 149 113 47 197 238 105 237 515 773 879 690
Bién Igi nhugan gop (%) 17% 15% 12% 7% 15% 16% 13% 22% 13% 17% 16% 14%
Pha Lai 1 (PL1) 16% 14% 12% 8% 13% 15% 13% 22% 12% 15% 15% 13%
Pha Lai 2 (PL2) 18% 15% 12% 7% 16% 16% 14% 23% 13% 17% 17% 15%
Loii nhuén hoat déng 165 531 175 108 235 642 203 381 710 1,099 1,261 981
Tang trucng (%) 42% 21% 16%  250% 79% 55% 15%  -22%
Bién LN (%) 11% 32% 12% 7% 13% 29% 16% 21% 11% 15% 15% 13%
Loi nhuén sau thué 142 451 152 91 191 525 163 277 854 1,155 1,155 873
Tang trudng (%) 34% 16% 8%  205% 54% 35% 0%  -24%
Bién LN (%) 11% 24% 13% 15% 14% 16% 14% 12%

Nguén: KIS dw phéng
M6t sé gia dinh chinh cho dw phéng:

e  Gia dinh gid PPA cda Nha may dién Pha Lai 2 giam 10 déng/kWh trong khi gia cda Pha Lai 1 van gii¥
nguyén khi cac hop déng PPA duoc ky lai vao 2Q2019.

e COng suét huy déng du kién cho EVN sé tang dang ké trong nam 2020, nguoc lai, Qc sé thdp hon
theo Quyét dinh s6 109/QP-DTHL.

e Gia SMP du kién sé tang 5%.

e Chung t6i chua tinh dén céc tac dong cua dw an PPC3 trong duw bao nay do thiéu théng tin déang tin
cdy nhung sé xem xét bé sung trong tuong lai néu cé.
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BAO CAO CAP NHAT - PPC Két qua kinh doanh day hira hen

Dinh gia
I [ T T
C6 tirc/cd phiéu (VND) 3,000 3,000 3,000 3,000 3,000 | Lwong tién mit doi dao
Chi phi vén c6 phan 15%  15%  15%  15%  15% | Dw phéng
Téc do tang trwéng cd tire 0% Téc do ting trwéng cb tire khong ddi
PV clia cb tlrc 3,000 2,609 2,268 1973 1,715
Gia tri sau cung 11,435
Gia muc tiéu 24,000
Ty Ié téng gia binh quan ndm 0%
Suét sinh lgi ¢d tirc 13%
Tdng suét sinh Igi ky vong 13% 2019

Thay déi khuyén nghi va gia muc tiéu

PPC 15/06/2018 TANG TY TRONG 20,000 19,083

Uéc tinh va dw phong ctia cong ty
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—— Gia cb phiéu PPC == Gia muc tiéu 1 ndm cla KIS

Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT - PPC

Két qua kinh doanh day hira hen

Hinh 01. Doanh thu va lai gép, 2013 - 2018

Hinh 02. Chu ky dao dong ctiia ENSO, 2013 - 2022
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Hinh 03. Dién bién gia cé phiéu 1 nam so vé&i VNIndex Hinh 04. P/E lich str 1 ndm
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Hinh 05. Gia SMP theo quy Hinh 06. San lwgng va ASP cua PPC, 2014-2020F
1,000 911 910 930 6,000 1,550
200 5,000 1,500
800 ' 1,450
700 _ 4,000 1,400
S o < 3,000 1,350 S
S 500 3" 1,300 >
400 ™ 2,000 1,250
300
1,200
200 1,000 1,150
100 '
- 1,100
10 20 30 40 Trung binh 2014 2015 2016 2017 2018 2019 2020 2021
mm Khéi lwgng (triéu kWh) — ==@==ASP (VND)
m2017 =2018
Ngudn: PPC, KIS Ngudn: PPC, KIS
22-02-2019 Trang 4

Research - KIS Vietnam

Bloomberg: KISVN <GO>



BAO CAO CAP NHAT - PPC Két qua kinh doanh day hira hen

Doanh thu thuan 5977 6,236 7,117 8,183 7,455  Thay ddi vén lvu dong -111 -293 363 119 -110
Tang trudng (%)  -22% 4% 14% 15% 9%  Capex 83 18 348 232 232
GVHB 5,474 5,445 5936 6,839 6388  Dongtiénkhac -404 1,452 -453 -50 -
Bién LN gép (%) 8% 13% 17% 16% 14% Dong tién tw do 1,057 -286 932 888 785
Chi phi BH & QLDN 108 81 81 83 85  Phathanh cd phiéu - - - - -
EBITDA 468 747 1,134 1,295 1015 Cotuc 799 1,020 898 979 979
Bién loi nhuén (%) 8% 12% 16% 16%  14%  Thay ddino rong -259 1,307 -34 91 194
Kh&u hao 72 37 35 34 34 No’ rong cudi ndm 258 -759 -1,726  -1,635 -1,442
Loi nhuan tir HDKD 396 710 1,099 1,261 981  Gia trj doanh nghiép 8,126 7,071 6,104 6,194 6,388
Bién LN HPKD (%) 7% 11% 15% 15% 13% Téng VCSH 5194 5477 5,683 5,859 5,753
Chi phi Igi vay rong 272 216 158 -137 -110  Loi ich cb dong thiéu s 38 - - - -
% sovéingrong  -70% 86% 14% 8% 7%  VCSH 5156 5477 5683 5859 5,753
Kha nang tra 1ai vay (x) -15 -3.3 7.1 9.2 -8.9  Giatrisd sach/cp (VND) 25,696 22,932 23,794 24,531 24,089
Lai/l5 khac 52 77 191 46 0  Norong/VCSH (%) 28%  -31%  -30% = -28%  -25%
Trong do: Hoan nhap 87 92 179 46 0  Ngrong/EBITDA (x) -3.10  -2.27 -152 126 -1.42
Thué 62 149 293 289 219 Téng tai san 10,588 7,548 6,975 7,241 7,330
Thué suét hiéu dung (%)  10% 15% 20% 20% 20% Ngrong = No — tién va tuong duong tién
Loi nhuan rong 554 854 1,155 1,155 873
Bién loi nhuén (%) 9% 14% 16% 14%  12%
Lgi ich CB thiéu sb 6 0 0 0 0
LN cho cong ty me 549 854 1,153 1,155 873 ROE (%)
S6 lwong CP (tridu) 326 326 326 326 326 g‘gzﬂi 3‘;’;‘) lgi ich 10%  16%  21% = 20% @ 15%
EPS hiéu chinh (VND) 1,711 2,663 3603 3601 2723 RoA (%) 5% 11% 17% 16% 12%
Tang EPS (%) 2% 56% 35% 0% -24%  RoOIC (%) 9% 18% 2704 26% 18%
C4 tire (VND) 2,000 3,000 2,800 3,000 3,000 WACC (%) 15% 15% 15% 15% 15%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN PER (x) 14.0 9.0 6.7 6.7 8.8
EBIT = EBITDA — Kh4u hao ‘ PBR (x) 15 1.4 1.4 13 1.4
Chi phi I&i vay rong = Chi phi l4i vay — |&i tién gai
L&iG khac gém 1316 hoat deng tai chinh, 131 16 tir LDLK va 18/l khac PSR (x) 1.3 1.3 L1 1.0 L1
Ty 16 trd cé tic = C4 tire da trd / LN rong cho cong ty me EV/EBITDA (x) 13.7 8.2 5.4 4.8 6.3
EV/Sales (x) 1.1 1.0 0.9 0.8 0.9

Suat sinh lgi c6 tirc
(hiéu chinh, %)

8% 13% 12% 13% 13%
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Lién hé

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Quan ly Khach hang Té chirc
(+84 28) 3914 8585 (x1444)
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néu gia muc tiéu cao hon 15% hodc hon (bao gbm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi trwong.

néu téng ty suét sinh loi 12 thang (bao gém c¢b tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop clia cac chuyén gia ctia
KIS dwoc néu trong bao céo. Bao cao nay dwoc viét nhdm muc dich cung c&p thdng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cutia KIS tai Viét Nam.

Ban bao cdo nay khdéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bt
c khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dya vao y kién tw van cla chuyén gia tw van tai chinh déc 1ap cta minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khéng dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khoéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chil quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic ndo ma khéng can bao trwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong béo cao nay, hodc chirng khoan hay chirng khodan
phai sinh clia céng ty c6 lién quan theo cach phu hop hodc khéng phiu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS cling nhw cac nhan s cap cao, giam dbc va nhan vién ctia KIS cé thé c6 xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao cdo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hoéc tiét 16 cho bat ky ngudi nao khac

ma khéng duwoc sw chap thuan bang van ban cta KIS.
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