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Tuyét déi 36% 4% 30% 40%

Twong doi  25% 4%  20% 56%
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Théap/Cao 52 tuan (VND) 15.4-26.1k
SL Iwu hanh (triéu cp) 321
Vén hoéa (ty déng) 7,919
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% khéi ngoai s& hiru 15%
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Két qua kinh doanh 2018 manh mé

CTCP Nhiét dién Pha Lai (PPC) ghi nhan 1.5 nghin ty ddng LNTT va 1.2 nghin ty
ddng LNST, tang 44% va 35% so v&i ndm trwdc. Két qua dat dwoc gan gap déi muc
tiéu ké hoach ndm 2018. Thanh twu nay 1a nhd lwong mwa thdp hon vao cudi nam,
khién gia thi trwong canh tranh cao hon dang ké& so véi nam 2017, véi FMP (gia
dién thi trwdng toan phan) trung binh dat 1,025 ddng/kWh (+61% n/n) trong khi SMP
dat méc cao nhat 3 nam |a 842 déng/kwh.

LNST 1Q2019 cua PPC giam do QTP

Theo Trung tam Dy bao Khi twong Thiy vén, pha El Nino dy kién sé hinh thanh va
kéo dai it nhat cho dén gitra 2019, phan &nh théng qua Qc 2019 cao hon cta PPC.
Cu thé, tdng san lwong Qc xap xi 4,500 ty kWh, cao hon mét chit so véi ndm 2018
(+2% n/n). Bén canh dé, ké& hoach nang cap cac hé théng ESP, NOx va SOx trong
2019 sé bj hoan sang nam t&i vi BO Tai nguyén va Mai trwdng va B6 Cong thwong
chwa déng y vé viéc cé nén dwa CAPEX vao tinh toan gia dién hay khong.

Trong email trao di véi ching ti, PPC cho biét doanh thu thuan trong 1Q2019 dat
1,600 ty déng (-12% n/n) trong khi LNST giam xubng 150 ty ddng (-21% n/n). Sy
sut gidm lgi nhuan nay la do PPC da trich lap dw phong 100 ty ddng cho khoan dau
tw vao Nhiét dién Quang Ninh.

Trong tam nam 2019

Than dau vao: Mac du thiéu than trong ndm 2018, TKV (Tap doan Than -
Khoang san Viét Nam) ddm bao sé& cung cap da than cho PPC trong ndm nay.
Tuy nhién, nam 2019, TKV c6 thé sé& phai nhap than song song v&i viéc mua
than trong nwéc theo ty 1& 30:70. Theo b&o céo ctia Téng Cong ty Pién lwc Dau
khi Viét Nam, trong 2 thang dau nam 2019, Viét Nam da nhap khau 5.47 triéu
tan than, tdng 144.2% so vé&i ndm trwde. Hau hét than nhap khau 1a tir Indonesia,
Uc va Nga. Gia trj nhap khau dat 546 triéu USD, tang 90.4% so v&i nam 2018.
Tw thang 1 dén thang 2, gia trung binh gitra than néi dia va than nhap khau la
khoang 2,000 déng/tan.

Do d6, PPC ky vong rang gia than co s& sé ting |1&n t&i 1,721 déng/kg (bao gdm
phi van chuyén 15 déng), phan anh chi phi bién déi trong gia PPA tang khoang
4%.

Hoan nhap 16 chénh léch ty gia da thwc hién: PPC du diéu kién dé dwoc gidm
gia 16 ngoai héi khoang 120 ty dong trong ndm 2016 tir EVN, theo quy dinh vé
gia dién cho cac nha may dién. Ban dau, EVN da dong y thanh toan khoan 16
ngoai hdi cho PPC vao ndm 2018, nhwng khoan thanh toan da bj tri hoan vi chua
di dén dwoc thda thuan vé con sé chinh xac.
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BAO CAO NGAN - PPC

Lei nhuan 1Q2019 sut giam

Doanh thu thuan 5977 6236 7,17 8183 7,455  Thay ddivén lvu dong -111 293 363 119 -110
Téng trudng (%) -22% 4% 14% 15% 9%  Capex 83 18 348 = =
GVHB 5,474 5,445 5936 6,839 6,388  Dong tién khac 238 -97 -453 50 -
Bién LN gép (%) 8% 13% 17% 16% 14% Dong tién tw do 415 1,263 932 1,089 1,036
Chi phi BH & QLDN 108 81 81 83 85  Phat hanh cé phiéu - - - - -
EBITDA 468 747 1,134 1295 1,015 Cdtlic 799 1,020 898 979 979
Bién loi nhuén (%) 8% 12% 16% 16%  14%  Thay dbi ng rong 383 -242 -34 -110 -57
Khéu hao 72 37 35 34 34 N réng cudi nam -1,450 -1,692 -1,726 -1,836 -1,893
Lo nhuan tir HDKD 396 710 1,099 1,261 981  Gia tri doanh nghiép 6,418 6,137 6,104 5993 5,936
Bién LN HPKD (%) 7% 11% 15% 15%  13%  Téng VCSH 5194 5477 5683 5853 5,736
Chi phi Iai vay rong 272 -216 -158 -137 -110  Loi ich cb ddng thiéu sé 38 - - - -
% so v&i ng' rong 17% 14% 9% 8% 7%  VCSH 5156 5477 5683 5828 5,741
Kha nang tra lai vay (x) -15 -3.3 6.9 9.2 -89  Giatrisdsach/cp (VYND) 6,204 7,082 17,724 18,176 17,905
L4i/l6 khéac -52 77 191 - - Norong/VCSH (%) . . . i i
Trong d6: Hoan nhap 87 92 179 - - Norong/EBITDA (x) -3 2 2 -1 -2
Thué 62 149 293 278 215  Téng tai san 10,588 7,548 6,975 7,009 6,865
Thué suét hiéu dung (%)  10% 15% 20% 20% 20% Norong = No —tién va tuong duong tién
Loi nhuan rong 554 854 1,155 1,111 859
Bién loi nhuén (%) 9% 14% 16% 14%  12%
Loi ich CD thiéu sb 6 - - - - ROE (%)
LN cho céng ty me 549 854 1,155 1,111 859 g‘gf’t’,‘,?éﬁ‘irg)"-"' feh 10% 16% 21% 20% 15%
Sé lwgng CP (triéu) 326 326 326 326 326 ROA (%) 5% 11% 17% 16% 13%
EPS hiéu chinh (VND) 1,711 2,663 3,603 3466 2,679 ROIC (%) 9% 18% 27% 25% 20%
Tang EPS (%) 2% 56% 35% 4%  -23%  WACC (%) 15% 15% 15% 15% 15%
Cb tirc (VND) 2,000 3,000 2,800 3,000 3,000 PER(x) 14.0 9.0 6.7 6.8 8.6
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN PBR (x) 15 14 14 13 1.4
EBIT = EBITDA — Khau hao PSR (X) 1.3 1.3 11 1.0 1.1
Chi pihi ai vaY rong f Chi phi 14i vay — |i tién giju’l i EV/EBITDA (X) 13.7 8.2 5.4 4.6 6.8
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khac
Ty 1é tré cd tie = C6 tire da trd / LN rong cho cong ty me EV/‘ISaI'es (X). P . Lo o9 o7 o8
(hﬁf;im L”’;;’ e 8%  13%  12%  13%  13%
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac td chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo 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 clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cla minh va tly 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 céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching tdi khéng tién hanh xac minh doc lap cac thdng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng 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 béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

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 céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién ctia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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