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Nhirng diém noi bat

» Trién vong kinh doanh: Nhirng nha dau tw tim kiém loi nhuan dot bién co6 vé sé
khéng c6 nhiéu co hdi vi hoat déng san xuét dién cta PPC rat 6n dinh. Gia ban
dién — yéu t6 ciu thanh doanh thu — khéng déi cho dén hét thang 6/2010 khi hop
ddng ban dién cho EVN c6 thé dwgc didu chinh, trong khi téc dé tang trwéng san
lwong dwoc dw bao la thdp so véi trung binh nganh. Ky vong duy nhét cla céac
nha dau tw sé& dén tir khodn chénh léch ty gia VND/JPY. Dién bién ty gia VND/IPY
trong thoi gian gan day dang dién ra theo chiéu hwéng it x4u cho PPC va céac cb
dong.

> Quan tri céng ty: Nhitng ngwdi chéo 1ai PPC déu |a nhitng chuyén gia giau kinh
nghiém trong nganh dién. DAu &n tudi tdc cung tham nién lau nam trong nghé da
hinh thanh mét phong céach quan Iy chac chan, 6n dinh. Tuy nhién, céng ty chwa
c6 k& hoach dai han nhadm mé réng cong suét san xuét sau nha may Pha Lai 2, thi
phan c6 xu thé thu hep dan b&i sy xuat hién cia nhitng cong ty va nha may hién
dai moi.

> Quan ly dong tién tw do: G&i ngan hang, Gy thac diu tw tai chinh va gép vén cd
phan tai cac dy an dién 1a nhitng lwa chon ciia PPC trong thoi gian qua ciing nhw
tai thoi diém nay. Thuc té nay goi y téi 2 lwa chon (i) hodc 1a can c6 thém nhirng
nhan sy chuyén vé tai chinh nhw Giam Déc Tai Chinh dé quan ly dong tién c6 hiéu
qua hon (ii) hodc 1a can c6 nhirng thay ddi nhat dinh mang tinh dai han hon trong
chién lwoc cta PPC.

» JPY - cudc dao choi khéng yén a: van dé& ndi com nhét tai cong ty ndm trong
cbng tac quan ly rdi ro hdi doai clia khodn vay ODA 35.28 ty Yén Nhat. Néu khong
c6 bién phap phong ngtra, rat c6 thé loi nhuan nhitng nam tiép theo van bi de doa
x6i mon. Dw&i gbc nhin clia nhirng nha phan tich déc 1ap, nhém nghién clru da thu
thap di¥ liéu va dwa ra giai phap so bo & phan sau ctia bao cao nay.

> Binh gia cé phiéu: st dung phwong phap chiét khau dong tién tw do danh cho
doanh nghiép FCFF két hop véi phwong phap so sanh P/B va P/E, can nhéc toi
viéc gia ban dién c6 thé thay dbi sau thang 6/2010 ciing nhw kha nang xt ly no
ODA, nhdm nghién ctru di t&i gia muc tiéu twr 39,742 - 40,945 VND. Gi4 giao dich
hién nay 1a 28,900VND/cp, do vay, c6 v& nhw viéc can nhic mua hodc gitr cd
phiéu nay khong phai la mét quyét dinh tbi.

Yéu té rai ro dwoc xdc dinh dnh hwéng nhét dén quyét dinh mua/ban cé phiéu
PPC & thoi diém hién tai chinh 1a chénh Iéch ty gia VND/JPY. Dwa vao dw béo ty
gid VND/JPY dén cuéi ndm 2009 1a 190.6 (Kjch bdn 3 véi xac suét xay ra lén hon
nhdng kich ban khéac), so véi ty gia cudi ndm 2008, c6 vé nhw mirc dé rii ro nay
sé khong phai la tréngai |én déi véi quyét dinh mua hodc gid cé phiéu nay trong
vong 1 nam.

Chiing téi dénh gid PPC |a cé phiéu tiém ndng va ddng dwot can nhdc nam gi@
dai han trong danh muc cda cdc nha dau tw gid tri. Gia muc tiéu trong vong 12
thang téi cho cé phiéu nay dao déng trong khoang 39,742 — 40,945dicp.
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Dién bién giao dich

Ngay giao dich déu tién: 19/05/2006

Gia binh quan ngay GD d4u tién: 36,300 dicp
Luwong giao dich ngay GD dau tién: 221,300
cp

Gia cao nhét 52 tuén: 43,300 dicp

Gia thdp nhét 52 tuén: 15,200 dicp

Khéi luvong GD binh quan 60 ngay: 757,090
Sé ¢é phiéu luu hanh: 325,235,000 cp

Vén héa thi treong: 9,399.3 ty VND

(cép nhat dén ngay 19/06/2009)

Co ciu cé dong

% c6 phan
Co cau cé dong nam giir
Cé dong trong nwéc
EVN 68.0%
PVFC 2.0%
VIS 0.3%
VIB 0.6%
Bao Viét Nhan Tho 0.5%
CTCP Ngan Ha 0.6%
Khac 9.2%
Cb déng nwéc ngoai
Deutsche Bank 5.0%
Khéac 13.8%

Ngudn: PPC, TSC téng hop — tinh dén déu 6/2009

Théng ké céc chi tiéu cor ban trong 4 ndm gén nhét

Ty VND 2005 2006 2007 2008
Doanh thu thuan 1,458.9 3,607.1 3,807.1 3,881.9
Gia von hang ban 1,301.3 2,347.5 2,692.8 2,798.5
Lgi nhuan sau thué 9.0 951.5 827.8 (212.8)
Loi nhuan bién 0.6% 26.4% 21.7% (5.5%)
ROA 0.1% 9.0% 8.5% (2.0%)
ROE 0.2% 25.6% 21.6% (6.2%)
EPS (‘000 VND) 0.02 3.06 2.59 (0.67)
BVPS (‘000 VND) 10.01 11.95 11.96 10.75
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Hoat doéng kinh doanh chinh cta Doanh nghiép

PPC s& hivu 2 trong sb nhitng nha may nhiét dién I&n trong ca nuéc, véi tdng cong
suét thiét k& 1,040 MW. Véi thj phan trong 4 ndm qua tir 7.7% - 10% cla ca nuwéc va
khoang 40% toan mién Bac, PPC c6 tdm anh huwdng chién lvgc déi véi ngudn cung
dién ca nwéc hién nay ciing nhw trong nhivng ndm sap téi.

Hiéu qua hoat dong ludn dwoc duy tri dn dinh nhé chinh sach wu dai cta chinh pha
dbi v&i cong ty. Cu thé, gia dién dwoc ky két theo 16 trinh ban cho Tap doan Dién luc
Viét Nam (EVN) vé&i mire gia 581.9 VND/KWh trong vong 4 nam ké tir nam 2006. Theo
d6, EVN cam két s& mua toan bd san lwgng dién do PPC san xuét ra.

Ngudn nhién liéu cong ty dang st dung ciing dwo'c mua véi gia wu dai (gia binh quan 1
tAn than PPC mua cta Tap doan Than — Khoang san Viét Nam (TKV) vao khoang ti
407,000 d/tAn — 440,000 d/tAn — dwoc ap dung tr ngay 01.03.2009, trong khi gia than
xuét khdu Ia khodng 160 USD/t&n. Tuy nhién, than cong ty st dung c6 gia thdp mot
phan 1a do cong ty tiéu thu than cam, loai than khong ddi hdi cao vé& chét luong san
ph&m trong didu kién s dung trong san xuét dién. Trong co ciu doanh thu, phan Ién
doanh thu Ia do ban dién cho EVN, con lai mang kinh doanh xi than, chiém mot phan
nhé trong doanh thu, khodng 1 ty ddng trong ndm vira qua.

Co cau thj trredng: San lwong dién cung cip hang nam clia PPC trén 6 ty Kwh. V&i
vai trd 14 mot trong nhirng doanh nghiép Ién cung cap dién trong ca nwéc, PPC da cam
két san lwong dién san xuit dwoc ban cho EVN téi thidu hang nam 1a 5 ty Kwh voi
mirc gid ban thod thuan la 581.9 VND/kWh, trong dé gia cb dinh 1a 368.69 VNB/KWh,
gia bién dbi la 213.21 VNB/kWh tuy thudc vao gia nhién liéu dau vao 1a than va dau
FO. biéu d6 cé nghia I3, trong trwéng hop gia than va gia dau FO tang manh, khién chi
phi dau vao vwot qua con s6 213.21 VND nay, thi PPC sé nhan thém h tro tir EVN bu
d4p loai gia tdng do chi phi dau vao.
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San lwong dién qua cac nam
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Nguén: PPC va TSC ubc tinh

Nhirng thanh cong ttr khi tré thanh cong ty dai ching

V6i vai trd [& mot trong nhivng cong ty san xuét dién I&n, déc biét 1a tai mién Béc, Céng
ty da nhan dwoc sy hd tro tir phia EVN trong viéc vay vén lwu déng cho cac hoat déng
va dé& dang tham gia vao cac dy an véi cac dbi tac I6n trong dau tw tai chinh.

La mét trong nhibng cong ty dau tién trong nganh dién cb phan héa, do vay Pha Lai
gianh duwoc lgi thé khi c6 dwoc hop ddng ban dién lau dai véi EVN. Bén canh dé la
hop déng mua than (ngudn nhién liéu chinh) véi Téng cong ty than Viét Nam véi gia
wu dai thap hon gia than xuét khAu hién tai gép phan tao nén nhirng loi thé khéng nhé
néu so sanh véi nhivng doanh nghiép da cé va dang tién hanh xay dwng cac nha may
phat dién.

Hoat déng kinh doanh va san xuat dién

Hién tai, Cong ty c6 nha may nhiét dién Pha Lai 1 v&i 4 t& may téng cong suét thiét ké
dat 440 MW hoat dong trén 20 nam v&i cong nghé cla Lién X6 va nha may nhiét dién
Pha Lai 2 c6 tdng cong suat 600 MW (2 t& may van hanh nam 2001), van hanh theo

céng nghé clia Nhat Ban. Véi tbng coéng suat 1,040 MW, san lwong dién cung cap
hang nam ctia PPC trén 6 ty Kwh/nam.

Téng san Iweng dién ca nwéc va ty trong déng gép cia PPC

Ty KWh 2006 2007 2008 2009H
Téng san Iweng tiéu thy 61,525 68,720 78,561 88,774
Toéng ngudn cung trong nwéc 60,623 68,451 77,775 88,228
Ty trong san lwong cia PPC 10.00% 9.18% 7.67% 6.78%

Nguén: TSC téng hop va dw bao

Trong giai doan tr 2006 - 2008, san lwong dién hang nam cua cong ty twong déi I&n
(2007 trén 7 ty Kwh). Ly do la ngudn cung dién trén ca nwéc trong nhitng ndm qua la
thiéu hut so v&i nhu cdu tiéu dung, nhidu dw &n bi cham tién do tao ap lwc 1én céac
thanh vién ctia EVN phai hoat déng hét cong suat nhdm dap ¢ng nhu cdu tiéu dung.
Tuy nhién, ap lwc tdng san lwong san xuat dién trong ndm téi dwoc dw bao van cang
thdng néu lwong nuéc cho cac nha may thuy dién khong duoc ddi dao.

Céc nha mdy nhiét dién da, dang va sé hoat déng tai mién Bac tur 2009 — 2011:

Cong suat e
Nha may Nhiét dién (MW) Th&i gian bat dau hoat dong
Na Dwong 100 Thang 1/09
Cao Ngan 100 Thang 1/09
Son bong 200 Cubi Qlll/09
Cam Phal 330 Cuébi QIII/09
Cam Pha ll 300 Thang 8/10
Mao Khé Il 440 2011

Nguén: TSC téng hop

Ngoai ra, ngudn cung dién dang rat dwoc chi trong ddu tw trong thoi gian qua nén sé
lwong nha may phat dién di vao van hanh trong cac ndm téi sé van dang trong xu
hwéng tang 1&én, dac biét 1a nhirtng nha may méi dwoc xay dwng tai mién Bac, nhdm
dap &ng nhu ciu tiéu thu dién cla cd nwéc ddng thdi gidm ap lwc cho cac nha may
ctia Nhiét Bién Pha Lai. Chinh vi vay, trong cac ndm t&i cong ty da xay dwng ké hoach
dat san lvgng dién & mirc khéng cao hon nhidu so véi mire hién tai (6 ty KWh) nhdm
dam bao cac thdng sb ky thuat va gitip nang cao tudi tho cho cac td may.
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Nguén: PPC va TSC duw bao

Co cau chi phi 2008
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Nguén: PPC va TSC duw bao

Co’cédu doanh thu qua cac ndm

2006 2007 2008 2009E
Téng doanh thu 3,605 3,807 3,882 3,967
Doanh thu ban dién 3,603 3,803 3,875 3,958
Dién tw dung 0.91 1.39 1.8 2.26
Doanh thu khac 1.09 2.89 4.63 6.40

Nguén: PPC va TSC téng hop

Doanh thu dén tir hoat dong ban dién cho EVN chiém ty trong 16n, khodng 99% san
lwong dién san xuat clia cdng ty. Mirc ting trwdng doanh thu 5.58 % ctia ndm 2007 so
v&i 2006, mot phan do san lwgng dién nam 2007 dat mic ky luc ( trén 7 ty kwh) va
mot phan dén tr sy didu chinh gia dién trong hop ddng ban cho EVN. Ngoai ra con ¢
doanh thu tir hoat déng khac la ban xi than nhung khéng dang ké.

Do san luwong clia cong ty twong dbi &n dinh trong khi gia ban dién khéng ddi, do vay
doanh thu trong nam 2008 h3u nhw khéng dbi so véi nam 2007. Mac du céng ty phai
tam nglrng cac t& may phat dién sé 1, s6 2 va sb 6 dé& stva chiva I&n theo dinh ky nén
san lwong dién san xuét giam & thoi didm cudi quy 2 ddu quy 3. Tuy nhién, viéc ngirng
san xuét dién clia cac t& may nay da nam trong ké& hoach. Dén thdi diém hién tai, cac
t& may trén da hoan thanh viéc duy tu stra chiva va da san xuét dién tré lai.

Co cau chi phi qua cdc nam

Ty VND 2006 2007 2008
Nhién liéu 1249.8 1456.45 1515.28
Chi phi khau hao 898.37 961.19 932.72
Chi phinhan céng

(Lwong + Bao hiém) 115.77 110.05 98.41
Chi phi bao tri 40.91 135.16 338.57
Chi phi Dich vu mua

ngoai 4.63 6.33 6.08
Chi phi khéc 90.62 217.06 307.72

Nguén: PPC

Chi phi nhién, vat liéu : Ngudn nhién liéu chinh dé san xuét dién l1a than Anthraxit tor
cac mé Hon Gai, Cdm Pha duwoc van chuyén bang dwéng séng va than nhap tr Mao
Khé dwoc van chuyén bang duwong sat dén cac cang than gan nha may. Téng san
lwong than tiéu thu tir cdc mé dat 3 triéu tAn/nam (twong dwong 1,000 ty ddng/ ndm).

D4u FO ciing & mét trong nhitng nhién liéu diu vao chinh trong qua trinh san xuét
dién. Gia mua tlr TKV 18,720 d/tdn dwoc nhap tir cang Vat Cach va van chuyén bang
duwdng thuy dén PPC. Tai thoi didm chang toi tiép xic doanh nghiép, gia diu khoéng
9,500 ddng/kg, gia thanh Itc cao nhét 1a 13,000 ddng/kg (don gia chwa thué GTGT va
chwa tinh chi phi van tai). Tuy nhién, do gia ban dién cho EVN gém 2 phan la gia c6
dinh va gia linh hoat, do vay, chénh léch gia dau, hay gia than s& dwoc bu dap trong
khoang gia linh hoat (213.21d/kwh) ma cong ty da ky két véi EVN.

Hiéu qua hoat dong cla nha may nhiét dién phu thudc rat nhidu vao ngudn nhién ligu
(chiém 42.75% tbng chi phi), trong d6 nhién liéu chinh ctia PPC cha yéu Ia than (94%)
va dau FO (6%). Chi phi nguyén nhién vat liéu dau vao (than, dau FO) ting 2.66 %
(n@m 2007) so v&i nam 2006, va dac biét cé sw tang ro rét & riéng quy 3 nam 2008 so
v&i cac quy cung ky 1a 2.28 %. Thém nira tdng ty 1& hao hut than trén dwéng van
chuyén (0.7%) va trong nha may nhiét dién (0.3%) tai cong ty x&p xi 1%/nam, dwéi dinh
murc hao hut.



ThanglongExpress’

Cong Ty Cd Phan Nhiét Pién Pha Lai (PPC)

Co cau chi phi qua cac nam
3,540

3,040
2,540
2,040
1,540
1,040

540

40

FYO5 FY06 FYO7 FYO8 FYOSF FY10F

Quan ly DN ®=Ban hang ®Gia vén hang ban
Nguén: PPC va TSC duw béo
Ty trong ng trén Vén cha sé& hiru

va
R . >
Tong tai san

300.0%
250.0% -4\/ N\
200.0%

150.0%

100.0%
S —————o
50.0%

0-0% T T T T
2006 2007 2008 2009F 2010F

—#— No/V6n chu s& hivu —e— No/Tong tai san

Nguén: PPC va TSC duw bao
Co cau ngudn vén (1)

FY08

FYO7

FY06

FY05

0% 20% 40% 60% 80% 100%

=No ®Vén chi s& hiru
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Chi phi nhan cong: Nam 2007 so v&i nam 2006 cong ty da tiét kiem duoc mot khoan
14 4.08 ty VND vé chi phi nhan céng (lwong va bao hidm). Do trong n&m 2007 véi viéc
tham gia thanh lap Céng ty CP Dich vu Stra chira Nhiét dién Mién Bac, cong ty da didu
chuyén trén 600 lao ddng sang Cong ty CP stra chiva, vi vay sb lao dong clia cong ty ti
thang 8 n&m 2007 d& gidm tir trén 2,100 ngwdi xudng con trén 1,500 ngwoi. Day cling
I& mot nhan t& gép phan gitr chi phi quan ly doanh nghiép & murc thap trong ndm 2008
va cac nam tiép theo.

Chi phi stra chiva I&n: Chi phi nay tdng manh 4 1an trong nam 2007 so v&i ndm 2006.
Trong nam 2008, viéc duy tu cac td may ndm trong ké hoach ctia cong ty va viéc dai tu
cac t6 may da dwoc hoan tat trong ndm qua. Do trong ndm 2008, PPC ¢ quy md bao
tri I6n vé& sé lwong td may (3 td may) nén chi phi stra chira I&n ting manh, gan 147.3%
so v&i ndm 2007. Thoi gian gitra cac 1an duy tu stra chiva I6n cac td may khoang 3 — 4
nam. Vi vay lan duy tu cac t& may quy mé I&n gan nhét trong thoi gian t6i ¢ thé vao
khoang nam 2010.

Co’ cau Von - Tai san

Mét dic diém chung clia cac nha may dién la chi phi xay dwng ban dau rat I6n. Déi voi
PPC, ngudn vén vay chiém 70% vén cho dw an trong d6 chi yéu la vén wu dai cla
chinh phd. Trong co cAu ngudn vén, ng dai han dang chiém ty trong Ién vi d& xay
dwng nha may, EVN d& vay clia Ngan Hang Hop Tac Quéc Té Nhat Ban (JBIC). Nam
2006 cong ty chuyén sang hoat déng theo hinh thirc cd phéan, coéng ty dugc EVN
chuyén lai khoan vay nay véi tri gia 1én t&i 6,873.68 ty ddng. Thoi han cho vay lai 1a 22
nam 6 thang, tra gbc va lai 2 ky trong ndm vao thang 03 va thang 09 hang nam. Ky tra
no gbc dau tién 1a ngay 20/03/2006.

Trong 4 nam tré lai day, ty 1& Vén chi s& hiru/Tong tai san hién dang dwdi 40%. Tuy
nhién ty 1& nay c6 xu hwéng tang I&n qua cac nam do céng ty van dang tich cuc tra I
va gbc déu dan mdi nam 2 ky. Tuy nhién, trong n&m 2008, ty trong nay gidm xuéng
31.8% do gia tdng cac khoadn ng' ngén han va danh gia lai khodn vay 36.2 ty yén khi ty
gia VND/JPY tang so vé&i nam 2007.

Co cAu vbn — tai san ctia PPC hién van kha hop ly véi vén chi s& hiru cong thém vay
dai han chiém hau hét tdng ngudn vén, dam bao tai tro cho tai san cb dinh va dau tw
dai han cta céng ty. Ngudn vén lwu dong va ddu tw ngan han cla cong ty chiém ty
trong kha thap do d&c didm ctia nganh dién 1a khéng c6 san phdm tdn kho, phan 16n tai
san lwu déng la tién mat, cac khoan phai thu khach hang (EVN) va nguyén, nhién liéu
phuc vu san xuét.

Co cAu tai san cia PPC trong nam 2007 c6 sw gia tdng vé tai san ¢b dinh do do cong
ty d&y manh dau tw dai han. Tuy nhién, sang ndm 2008, ty trong cla tai san lvu dong
tang I&n do gia tang tién va cac khoan dau tw ngén han ciing nhw cac khoan phai thu
tir khach hang 13 EVN. Xu hwéng ty trong clia tai san lwu dong trong co cAu tai san cua
2 nam tiép theo dwoc ching toi dw béo 1a sé ting dan. Yéu té tac dong khién ty trong
tai san lwu ddéng tang la do loi nhuan dwoc dw bao 1a sé dwong va tang twong déi
manh trong na3m 2009 va 2010. Trong 2 nd&m nay, ching tdi cling nhan dinh ring PPC
sé& khang tén nhiéu cho phi cho dau tw xay dwng co ban nén kha nang lwu gilr tién mat
va khoan dau tw ngén han sé téng 1&n. Dong tién tlr hoat dong tai chinh sé la yéu t6
tiép tuc khién nhiéu nha dau tw quan tam t&i cd phiéu PPC trong thdi gian téi.
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Co cau nguén vén (2)

12,000 , '
Co cau hoat dong von cha sé hivu - no
10,000 -
Hién tai, ng’ van chiém ty trong kha cao so vé&i vén chi s& hivu va chi yéu la vbn vay
8,000 - dai han. Ngoai ra, nho don bay kha 16n nay, ROE hang nam cia cong ty dat ty 1& kha
6,000 - cao (trén 20%). Tuy nhién, hién tai con s6 nay dang gidm mét phan do loi nhuan nam
trwdc giam. Von chd nam 2008 gidm so v&i 2 nam trwdc dé do lgi nhuan chwa phan
4,000 - phéi 16 do chénh léch ty gia cla khodn ng 36.2 ty Yén. Chung t6i danh gia, véi tinh
hinh kinh t& dang dwoc dinh hwéng tiép tuc gia ting gia tri xuat khdu, VND sé van tiép
2,000 - tuc yéu so véi JPY. Véi kich ban nhw vay, khoan ng ctia PPC tiép tuc gia tdng do danh
o gia. Tuy nhién, v&i khoan 16 trong nhitng ndm t&i nhiéu kha ndng sé thap hon so véi

nam 2008 va vi vay, cé thé ngay trong ndm 2009 nay PPC sé c6 lgi nhuan dwong. Loi
2006 2007 2008 2009F 2010F nhuan chwa phan phdi va quy du tw phat trién sé dong vai trd lam gia tang vn chi s&

. L R hiru.
mVon chu s& hiru ®Tong n¢
Nguén: PPC va TSC duw bao
Hé sé don bay Hé sé don bay

12,000 WA aa L2 - < £ s . . L
Hé so don bay trong nhirtng nam qua cho thay rang khoan no vay xay dwng nha may

nhiét dién Pha Lai 2 thwc sw la méi quan tdm hang diu cGa Ban quan tri PPC. Nam
2007, ng ctia PPC gidm mot phan do khoan ng 36 ty Yén Nhat dwoc trd mét phan. Hé
sb nay tang 1&n manh trong ndm 2008 do ty gia VND/JPY ting Ién 184.96 so v&i thoi
diém 31/12/2007 la 142.34 VND/JPY.

10,000
8,000
6,000

4,000 Tinh dé&n ngay 19/6/2009, ty gia VND/JPY la 185.99. Theo wéc tinh ctia ching ti theo
kich ban c6 nhiéu kha nang xay ra nhét, ty gia VND/JPY dén cubi ndm 2009 sé c6 thé
la 190.6. V&i ty gia nay, PPC sé chiu mot khoan chi phi tai chinh do chénh léch ty gia
so v&i cudi ndm 2008 la khodng 192 ty VND. So sanh véi con sé hon 1300 ty clia ndm
2008, trién vong lgi nhuan trong ndm 2009 hira hen sé kha quan hon rat nhiéu.

2,000

2006 2007 2008 2009F 2010F

= Tai san ¢ dinh = Tai san lwu dong

Nguén: PPC va TSC dw bao

Hoat dong tai chinh
Cac khoan diu tw UT Ty VND Tinlh déen tjét ,ném ?008’, tong so tién <_iéu tu”téi chl'nh~cua PPC la 2‘,236 ty dong, con so

khé I&n néu tinh trén von chd. Tuy nhién, néu nhin k§ cac khoan dau tw nay trong bang

PVFC 300 dw6i day, tinh hinh khéng dén ndi qua t& nhw ta dw tinh trong thoi didm hién nay.
BVFMC 220
Khoan dau tw 1 150 e 0 43
Khoan dau tw 2 70 S e
VFM 175 PAu tw tai chinh ngan han :
Khoén dau tw 1 100 Tién gt (3 thang - 1 nam ) Cé dinh 1,030
Khoan dau tw 2 75 N r e s
SSIAM 265 Pau tut’ tai chinh dai han
Khoan dau tw 1 200 Hop dong uy thac (SSI, BVS, PVFC) 7.6%-85% 896.5
Khoan dau tw 2 65 Hop ddng uy thac (SSI, VFM) Khéng qui dinh 1ai suét 200
Pau tw chirng khoan khac 46.50 Mua CP Nhiét dién Ba Ria 46.5
Pau tw dai han khac 7.5 Mua CP quy 62.83
Tdéng cong 1,014.00

Téng cong 2,236
Nguén: PPC tinh dén thoi diém déu 06.2009

=l

Nguén: PPC vaTSC téng hop
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V6i khodn tién 896.5 ty déng dau tw c6 I&i suét cb dinh, cho du thdp hon lai suét tiét
kiém vao thdi didm nay, nhwng né ciing cho thdy mét diéu, PPC da nhan thay can c6
mot khodn dau tw can bang rii ro véi mét khodn dau tw khac tri gia 200 ty khéng l&i
suét cb dinh. Bén canh khodn tién gt ngan han 1,030 ty ma trwéc mét chwa cé nhivng
khoan chi Ién vé stra chira thiét bi, PPC thyc sy dang ndm trong tay nguén thang duw
rat 16n. Tuy nhién, khoan thdng dw nay duwdng nhw chwa lam cac cb déng that sy yén
tam. Ly do b&i vi hang nam PPC can danh mét khoan tién dé tra gbc 1.86 ty JPY kém
theo tién I4i. B4t loi dang thudc vé PPC khi VND dang cé xu huéng gidm gia so véi
JPY. Tuy nhién, cac nha dau tw hoan toan cé thé ky vong vao khoan dau tw uy thac sé
mang lai lgi nhuan dang k& cho PPC trong quy Il nay khi thj trwérng chieng khoan da cé
nhirng chuyén bién tich cwc trong nhirng thang vira qua.

Phan tich ROE theo Phwong phap Dupont

Ty 1& loi nhuan sau thué, trwdc 1ai vay trén doanh thu cia PPC kha can bang trong 3
nam tré lai day, dao dong trong khodng 31% - 34%. Tuy nhién, gid von hang ban cla
cbng ty trong nam 2007 tang 14.71% so v&i nam 2006 va tang 3.93% trong nam 2008.
Trong khi d6, gia ban dién cho EVN khong thay ddi so v&i ndm 2006 va duoc gil

Cé tlec, EPS va ting trwéng trong cac nam

4,000 14000.0% . P x \ 2 . . . i a o
% nguyén déen 2010. Bieu nay cho thay PPC dang gap thach thirc trong viéc duy tri mec
3,500 12000.0% lgi nhuan thuan tir hoat ddng kinh doanh trong 2 ndm t&i twong dwong nhw 2 ndm qua
3,000 10000.0% khi ma cong suét toan nha may cho thay khong c6 nhidu kha nang tiang san lwong cao.
2,500 )
2.000 8000.0% Mac du sut gidm manh trong nam 2008 do chénh Iéch ty gia, von chu s& hiru hang nam
van & muc trén 3,000 ty, dac biét hé s6 no duy tri & mire thap, cac khodn ng' ngén han
1,500 6000.0% - JORY A NN SN o o . R
cbng ty ludn trd hét qua tirng thoi ky. V&i cac khoadn dau tw tai chinh dai han cong ty
1,000 4000.0% chi yéu gép vén xay dwng cac nha may nhiét dién Hai Phong va Méng Dwong, nhivng
500 2000.0% nha may quan trong nam trong quy hoach téng so d dién ctia B Céng thwong. Trong
- cac khodn dau tw tai chinh dai han khac, cong ty thwe sw gép rii ro véi khoan hop ddng
(500) 0.0% Gy thac khoéng quy dinh 13i suét ¢ dinh khodng 300 ty va khoan dau tw cé phiéu Ba Ria
(1,000) -2000.0% |a 46 ty va dac biét Ia khoan chénh léch do ty gia JPY.
— (E:E'i C6 thé thay rang, tlr khi nha may Pha Lai 2 va di vao hoat ddng, loi nhuan sau thué cta
Tgn::ru’é’ng EPS PPC tir hoat dong kinh doanh ban di’én dwoc danh gia 1a 6n dinh. Tuy nhién, lgi nhuan
——Tang trwéng cb tirc clia cd nam trong 2 nam qua di xudng hoan toan bj tdc dong bdéi khoan trich 1ap dw
Noudn: PPC va TSC du bé phong cho chénh léch ty gia gitra VND va JPY. Twong tng thi ROE va ROA trong 2
guon: va tbao nam qua ciing d& giam manh. Viéc phai chiu nhirng khoan 16 do phai trich lap dw phong
lién tiép doi hdi PPC phai cé chién lwoc rao chén ty gia VND/JPY nhdm han ché tbi da
Ty suét sinh 1o (1) khoan chi phi tai c‘hinh nay. Chang t6i sé trinh bay cac kha nang xay ra déi véi ty gia
VND/JPY trong phan duwéi day.
80.0% Hé s6 sinh I&i trong cac nam qua va dw bao cho nhirng nam t&i
70.0%
60.0% — —
50.0% 2006 2007 2008 2009F 2010H

Ty suat lai gop/Doanh

Y —
40.0% thu 34.9% 29.3% 27.9% 27.8% 27.6%
30.0% Y R
/ Ty suat Igi nhuén
20.0% KD/Doanh thu 31.6% 27.7% 26.3% 26.0% 25.8%

10.0% - — Ty suét ldi rong/Doanh
oo% L NV % thu 264%  21.7%  -54%  30.0%  18.3%
-10.0% ‘FYOTFYOGTFYO?‘F%S‘F‘YO?FFYTOF teslsoconaltion
20.0% mat/Doanh thu 14.1% -5.7% 5.2% 70.5% 99.2%
e Ty suét loi nhuan/Téng
LNR/DTT —#—ROE ——ROA tai san 9.0% 8.5% -1.9% 10.6% 6.5%
Ty suét lgi nhuan/Vén
R cht s& hiru 25.6% 21.6% -6.0% 28.0% 16.5%
Nguén: PPC va TSC dw bao . A 5\
Ty suat thu tien
m&t/Téng tai san 5.0% 3.2% 47%  250%  355%

Nguén: PPC va TSC du bdo
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Ty suét sinh 1&i (2)

40.0%
35.0% -
30.0% -
25.0% -
20.0% 1

10.0% +— =

5.0% -—H— —
0.0% T T T T 1

-5.0% 3006 2007 2008 2009F 2010F
-10.0%

—&— L¢i nhuan goép/Doanh thu (%)

—&— L¢i nhuan/Doanh thu (%)
Loi nhuan/Tdng tai san (%)

—— Lei nhuan/Vén chi sé& hiru (%)

Nguén: PPC va TSC duw bao

Hé s6 thanh toan

10.00 -
8.00 -
6.00 -
4.00 -
2.00 - .62
2006 2007 2008 2009F 2010F
—+—Kha nang TT hién thoi
—#—Kha néng TT nhanh
Kha nang TT tién mat
Nguén: PPC va TSC duw béo
Hé sé hoat dong
9.0
8.0 r‘-‘—
7.0 - Faa\
6.0 -
5.0
4.0 II
3.0
2.0 /
' 4
1.0 —
0.0 T T T T 1

2006 2007 2008 2009F 2010F

—o— S6 vong quay khoan phai thu
—&— S6 vong quay hang ton kho
S6 vong quay TSCD
Nguén: PPC va TSC duw bao

=l

So sanh mét s6 chi tiéu véi cac cong ty trong nganh

HJS 24.5% 13.1% 2.7% 1,674 12,745 11.05 15
NLC 41.7% 26.0% 14.8% 4,363 16,778 7.04 1.8
RHC 31.6% 18.5% 9.9% 3,700 19,952 6.73 12
SJD 12.0% 7.4% 2.4% 934 12,656 21.42 1.6
TBC 61.8% 21.6% 20.8% 2,651 12,259 10.68 2.3
VSH 64.3% 17.9% 15.4% 2,835 15,844 11.99 2.1

Thoi didm quy 1/2009 va gia dén ngay 18/06/2009
Ngudn:TSC téng hop

Hé s6 thanh toan

Kha nang thanh toan hién thdi sau khi gidm manh trong ndm 2007 do giam lwong tién
mat va cac khoan phai thu d& tang tré lai trong ndm 2008. Chung tdi nhan dinh, hé sb
thanh toan hién thoi sé ting dan trong nhirtng ndm tiép theo, nhat 1a ndm 2009 khi
khodn dau tw ngén han chwa cé kha ndng ban hét. Khd ning thanh toan nhanh cla
PPC ciing dwoc ching t6i du bao sé& theo chiéu hwéng tang so véi ndm 2008 do hang
tdn kho chiém ty trong khéng Ién trong tai sén lwu dong.

Kha nang thanh toan ti&n mét ciing sé tang trong 2 ndm t&i do cac khoan dau tw tai
chinh théong qua Uy thac dau tw vao cac quy sé dwoc dw bao sé mang lai lgi nhuén khi
nén kinh té va thi truong chirng khoan da cé nhitng chuyén bién tich cuc trong thoi
gian ntra dau nam 2009.

Hé sé hoat dong

S6 vong quay cac khoan phai thu cé sy bién dong I&n trong giai doan 2006 - 2008.
Déc biét trong ndm 20086, gia tri cac khoan phai thu cia PPC Ién la do cong ty da cho
EVN trd cham khi mua dién. Dén 2007, khoan nay dd dwgc EVN trd hét. Cac khoan
phai thu tang twong di manh trong ndm 2008 khi PPC tién hanh slra chiva I6n cac td
may phat dién, doi hdi nhitng chi phi nhap thiét bi, phu kién cho thay thé va I1&p dat,
cung tng trwdc cho nha cung cép. Yéu té trén da khién sb vong quay cac khodn phai
thu gidm manh. Trong ndm 2009 va 2010, ching t6i dw bao, v&i kha ndng khéng tién
hanh stra chiva I&n, sb vong quay cac khodn phai thu sé tang lén do gia tri cac khoan
phai thu chi tap trung vao thu tién ban dién cho EVN.

Vong quay hang tén kho, gidm twong déi trong 2 ndm 2007 va 2008, do gia tri hang
tdn kho tang 1&n nhé PPC tich Iy nhién liéu than va nguyén vat liéu, phu kién thay thé
cho nhirng linh kién can thay thé cla cac t& may khi tién hanh stra chiva I&n trong ndm
2008. S6 vong quay hang tdn kho trong 2 ndm 2009 va 2010 dwoc ching t6i dw béo sé&
téng so v&i nam 2008 vi trong 2 nam t&i, PPC chwa c6 ké& hoach stra chiva Ién, chi tich
tri than phuc vu cho qua trinh san xuét.

S6 vong quay tai san c¢é dinh duoc ching tdi dw bao téng nhe lién tuc trong nhirng
nam t&i. Ly do la trong khodng thdi gian nay, PPC it c6 kha ndng dau tw hang muc tai
san cb dinh c6 gia tri I&n 1am tang gia tri tdng tai san cb dinh. Bén canh d6, yéu té khau
hao clia nhitng t& may, bao gdm ca cii va méi, sé lam téng vong quay tai san cb dinh.
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Ké hoach thwc hién cac dw an

Sau khi cé phan hoa, céng ty cé chl trwong mé rong mét sd nganh nghé san xuét
kinh doanh khac nham tan dung dwoc ngudn lwc clia céng ty ciing nhw cac phu phdm,
chét thai sinh ra trong qua trinh san xuét dién.

Cong ty dang tham gia dw an san xuét phu gia bé téng tr tro bay d& xay dwng cac dap
nwéc nha may thuy dién. Du an nay da dwoc Tdng Cong ty phé duyét, nhdm tan dung
dwoc ngudn nguyén liéu 13 tro sach, san phdm thai ra tir san xuét clia 2 nha may tai
Cong ty cd phan Nhiét dién Pha Lai. Day 1a san phdm dang c6 nhu cdu I&n trén thi
truong xay dwng cac nha may thuy dién, Céng ty cung v&i Ban Quan ly dw an Thay
dién Son La thwc hién san xuét tro bay ban lai cho Dy an Thuay dién Son La trong thoi
gian 5 nam thuc hién dw an thoi han nay, Céng ty cé thd chi déng tim kiém khach
hang, ban ra thi triwdrng, cha yéu |a cac Cong ty xay dwng cac nha may thay dién.

N&m 2007 céng ty da thanh lap Coéng ty CP Dich vu Stra chira Nhiét dién Mién Béc
(v&i s6 von diéu & 200 ty ddng), PPC da goép 7.5 ty ddng va diéu chuyén trén 600 lao
doéng sang cong ty nay. Cong ty méi c6 cé nhiém vu ddm nhan viéc stra chira thiét bj
chinh va céc thiét bi phu tro cia PPC va dan tirng bwéc cung cap dich vu stra chira
cho cac nha may dién khac trong ca nuwéc.

Trong nam nay cong ty da hoan thanh dy an x& ly nwéc thai sinh hoat va dwa céng
trinh vao str dung. Cung v@i viéc thay loc bui 16 4A, Cong ty da ra khdi danh sach den
vé moéi tredng. Dy an kho than sé 2 va cau béc than day chuyén 1: da 1ap dat xong va
dwa cau bbc than sb 1 vao khai thac; cac géi thau con lai dang trong qua trinh thi céng,
nhi*ng vweéng méc do bién déng gia trén thi trwéng 1am anh hwéng dén tién @ thi cong
clia cac nha thau da dwoc thao g&.

N&m 2008 cong ty tiép tuc hoan thién dw an kho than khd sb 2 & ciu béc than day
chuyén 1 va cac dw an chuyén tiép tir ndm 2007 (Vén dau tw 41,5 ty). Cac dy an nay
s& bao quan than tranh khdi cac tac ddng clia mdi trwéng lam giam pham chét gop
phan giam chi phi tiéu hao than trong san xuét, tiét kiém chi phi.

Cac dw an dw kién dau tw

Nhiét dién Hai Phong 3: mtc gép khodng 1,000 ty déng twong dwong 31% vén diéu
l&. Dy kién nha may sé& c6 cdng suét gap khoang 3 1an cong suét 2 nha may clia PPC
hién nay. (3,000 MW véi 5 t may x 600MW).

Nhiét dién Nghi Son: mirc gép khoang 400 ty déng twong dwong 20% vén diéu lé.
Téng vén dau tw cla dw an khodng 11,800 ty bao gdm 2 dw an (Nghi Son 1 va Nghi
Son 2) v&i tdng cong suét 1,800MW. Trong d6 nha may dién Nghi Son 1 ¢6 2 td may
véi cong suét thiét k& 300 MW, sb gi& van hanh 6,000 gid/ndm sé& duoc xay dung
trudrce.

Nhiét dién Méng Dwong I: mirc gop khoang 400 ty twong dwong 20% vén didu le.
Day 1a dw an nam trong quy hoach téng thé ciia Trung tam Nhiét dién Méng Dwong ¢
cobng suét 2,000 MW. Trong d6, Nha may Nhiét dién Mdéng Dwong 1 c6 cong suét
1,000 MW.

D an nay dv kién hoat dong vao nam 2012.

Cac dw an nha may

dién Cong suat MW % C6 phan Tri gia (Ty VND)

Hai Phong 3 3,000 31% 1,000

Nghi Son 1,800 20% 400

Méng Dwong 2,000 20% 400
Nguén: PPC
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Van dé ty gia VND/JPY

N&m 2002, EVN ding ra vay hon 50 ty JPY vai lai suat gan 2,38%/nam. Day la khoan
vay dai han trong 22 ndm 6 thang va |a vén vay wu dai cta Ngan hang Hop tac Qudc té
Nhat Ban (JBIC) dudi dang ODA nhdm gilp xay dwng nha may Nhiét dién Pha Lai 2
v&i cong suat 600 MW duwa tdng cong suét clia PPC [én 1,040 MW.

C6 vé nhw, PPC ciing tivng nghi day la mét khodn vay wu dai khi cdng ty quyét dinh ky
vao hop dbng vay lai cia EVN vao ndm 2006 véi 1ai suat cao hon khong dang ké,
2,7%/nam, thai gian cla hgp déng twong dwong thoi gian EVN vay JBIC, tra 14i va gbc
dinh ky 2 Ian trong 1 nam (20/3 va 20/9). R rang, so v&i méat bang lai suét trén dwédi 8 -
9% trén thj trwong vao thdi didm dé, PPC da dang khi quyét dinh ky vao ban hop déng
nay. Moi viéc dién ra t6t dep va thuc té la ngoai viéc thanh toan dinh ky 1.86 ty
Yén/nam, PPC d3 tra trwdc thoi han dwoc hon 9.83 ty Yén khién cho tdng gia tri khoan
vay tai thdi diém 01/06/2009 chi con 35.28 ty Yén.

Pon vi: triéu

Chénh léch

Vay dai han y gia y gia tien dong
Vay lai caa EVN 36,206.5 5,153,629.6 142.34

31/12/2007 36,206.5 5,386,075.1 148.76 232,445.6

31/12/2008 36,206.5 6,698,197.8 184.96 1,312,122.6

19/6/2009 35,278.1 6,561,727.4 185.99 35,278.1

Nguén: PPC va TSC téng hop
V&i chénh léch ty gia 1a 1,312 ty VND so v&i thei diém vay lai ctia EVN, cong ty da
phai trich 1ap dw phong rat 16n, khodn nay dugc tinh trong chi phi tai chinh ndm 2008.
Can lwu y ring, do khoan vay kéo dai trong 20 nam nén dong tién trich lap dw phong
chwa ra khéi cong ty. Hon niva, ty gia VND/JPY tai ngay ra bao céo la 185.99 thi céng
ty s& c6 khoan trich 1ap dw phong do chénh Ié&ch ty gia la x4p xi 35.2 ty VND. Van con
qua sém dé& khang dinh, song néu so véi ty trong chi phi tai chinh déi v&i doanh thu
trong nam 2008 la 38.7%, thi c6 vé nhw ndm 2009 nay ty trong 16 do chénh l&ch ty gia
sé thap hon nhiéu so vé&i ndm 2008.

Tinh hinh lgi nhuan trong nam 2008 da b4t dau xAu di khi JPY lién tuc tang gia so voi
ddng USD trong khi ddng VND ciing trwot déc so v&i ddng USD. Két qua 14, ty gia chéo
VND/JPY khéng ngirng téng Ién khién cho lgi nhuan bi x6i mon khi chénh Iéch ty gia
nam 2007 1&n t&i 232 ty va nam 2008 1a 1,312 ty dbéng. Tinh dén thdi didm ra bao céo
nay, PPC dang phai chiu khodn 16 chénh léch thém vé ty gia la 35.27 ty VND, néu so ty
gia 184.96 VND/JPY vao ngay 31/12/2008.

Nham cung c&p cho nha dau tw birc tranh v& anh hwéng cla ty gia t¢i hoat déng cla
doanh nghiép, ching t6i da phac hoa ra 4 kich ban vé di&n bién ty gia trong nhirng nam
t&i. Kich ban 1 dwoc coi la thuan loi nhat, ngwoc lai kich ban 4 duwoc xem 1a xau nhét.
Gitra hai thai cyc do, kich ban 3 va 4 dwoc xem la cac phuwong an cé kha nang xay ra
I&n nhét trong thuc té.

Kich ban 1: JPY giam — VND giam khéng dang ké

Kich ban c6 2 gid dinh: Th& nhét, Ngan hang Trung Wong Nhat sé& ¢ géng gitp cac
nha xuat khAu nwéc nay béng cach 1am JPY mét gia va tién Pdng mdi ndm sé chi giam
gia rat nhe so v&i USD va lam phat trong thdi ky nay & mac thdp. Kich ban nay phéac
hoa ra nhirng di&u kién thuan lgi nhat néu PPC tiép tuc gitr khoan vay. Lam phat & My
s& day ty gia JPY/USD cao hon trong ndm 2010 va 2011 ma dinh cao la 2011 sau d6
s& gidm dan. Tién VND mdi nadm chi mét gia khodng 500 VND so v&i USD. Day 13
trwéng hop tot nhat ma ching t6i dw bao véi kha nang 16 0.46% do chénh léch ty gia.
Nhw vay, tdng céng, PPC chiu khodn phai trd bao gém 2.7% lai vay trd cho EVN va
binh quan 0.08%/nam chénh léch ty gia.



ThanglongExpress’
Cong Ty CO6 Phan Nhiét Dién Pha Lai (PPC)

Khoén tra Khoén tra
bang JPY VND/ bang VND
('000) JPY/USD USD JPY/VND (‘000)
2009 1,860,000 0.0103 17,500 180.3 335,265,000
2010 1,860,000 0.0110 18,000 198.0 368,280,000
2011 1,860,000 0.0120 18,500 222.0 412,920,000
2012 1,860,000 0.0110 19,000 209.0 388,740,000
2013 1,860,000 0.0103 19,500 200.9 373,581,000
2014 1,860,000 0.0103 20,000 206.0 383,160,000
Téng cong 11,160,000 2,261,946,000
Lai suat 2.70% 1.60%

Ngudn:TSC dw béo

Kich ban 2: JPY tiép tuc ting — VND giam

Kich ban thr 2 gia dinh r&ng VND van c6 mét kich ban di&n bién giébng hét nhw trong
kich ban 1. Tuy nhién, kich ban nay gia dinh rang ap lwc lam phat tai My sé gil ty gia
USD/JPY & mirc cao trong vong 3 ndm t&i, sau do sé& giam dan trong nhirtng ndm sau.
Day la trwong hop t6t thir 2 13 khi PPC phai chiu ton that chénh léch ty gid binh quan
2.36%/n&m, bén canh 2.7% lai su4t vay tir EVN.

Khoén tra Khoén tra
bang JPY VND bang VND
('000) JPY/USD /USD VND/JPY ('000)
2009 1,860,000 0.0114 17,500 199.2 370,419,000
2010 1,860,000 0.0114 18,000 204.8 381,002,400
2011 1,860,000 0.0120 18,500 222.0 412,920,000
2012 1,860,000 0.0114 19,000 216.2 402,169,200
2013 1,860,000 0.0110 19,500 214.5 398,970,000
2014 1,860,000 0.0105 20,000 210.0 390,600,000
Téng céng 11,160,000 2,356,080,600
Lai suét 2.70% 2.36%

Ngudn: TSC duw bao
Kich ban 3: JPY mét gia — VND giam

Kich ban thv 3 gia dinh rang day I kich ban tét nhat cho ty gia JPY/USD nhw dwoc mé
td trong kich ban 1. Tuy nhién, kich ban nay giad dinh méc sut gidam manh hon cda
VND. Truwéc hét, kich ban nay gia dinh ty gia chinh thirc ndm 2009 c6 thé 1&n t&i
18.000 VND/USD, do vay néu dwoc giao dich & can trén cla bién dé 5%, gia 1 USD cé
thé 1én t¢i 18,900. Nhw vay, sau nhidu nam pha gia tién ddng rat nhe, dén ndm 2014
chung ta sé théy mot dot lam phat ting cao tai Viét Nam, dan t&i mét dot pha gia
manh. Phwong an nay tdi t& hon khi PPC phai chiu khodn chénh léch ty gia binh quéan
2.73%/nam.
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Cong Ty CO6 Phan Nhiét Dién Pha Lai (PPC)

Khoén tra Khoén tra
bang JPY bang VND
(‘000) JPY/USD VND/JPY (‘000)
2009 1,860,000 0.0113 18,500 190.6 354,423,000
2010 1,860,000 0.0110 19,000 209.0 388,740,000
2011 1,860,000 0.0120 19,500 234.0 435,240,000
2012 1,860,000 0.0110 20,000 220.0 409,200,000
2013 1,860,000 0.0110 20,500 211.2 392,739,000
2014 1,860,000 0.0103 22,000 226.6 421,476,000
Téng cong 11,160,000 2,401,818,000
Lai suat 2.70% 2.73%

Ngudn: TSC dy béo

Kich ban 4: JPY manh — VND giam

Day la phwong an ké hop déng JPY manh va VND yéu va ciing 1a phwong an toi té
nhét khi PPC, theo ching t6i du béo, s& chiu khoan chénh léch ty gia cao nhét trong 4
phuong an dua ra. D6 Ia khi ty gia VND gidam manh va PPC sé& chiu tdn thét
3.53%/nam.

Khoan tra Khoan tra
bang JPY VND bang VND
('000) JPY/USD  /USD VND/JPY (*000)
2009 1,860,000 0.0114 18,500 210.5 391,585,800
2010 1,860,000 0.0114 19,000 216.2 402,169,200
2011 1,860,000 0.0120 19,500 234.0 435,240,000
2012 1,860,000 0.0114 20,000 227.6 423,336,000
2013 1,860,000 0.0110 20,500 225.5 419,430,000
2014 1,860,000 0.0105 22,000 231.0 429,660,000
Téng cong 11,160,000 2,501,421,000
Lai suat 2.70% 3.53%

Nguén: TSC dw bao

V&i téng chi phi tai chinh, theo 4 phwong &n chiing t6i dwa ra, dao dong tir 1.6% -
3.53%/ndm, két hop vé&i lai vay cé dinh 2.7%/ndm thi khéng phai cao néu so sénh
v6i phwong &n vay ngan hang dé tra no’ hodc phat hanh trai phiéu véi mic lai
suét tir 10.5 — 12%/ndm. R6 rang diy la mirc chju tén that dé chju hon nhiéu so
véi viéc di vay. Van dé con lai Ia PPC cén thiét c6 chién Iwoc mua rao chan ty gid
dé han ché téi da khoan 16 do chénh léch ty gida néu phuong én 4, phwong an cho
xdc suét VND giam gid manh so voi JPY, xay ra.
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Cong Ty CO6 Phan Nhiét Dién Pha Lai (PPC)

Hoat dong quan tri cia PPC

Hoi déng quan tri va Ban Téng Giam déc chia Cong ty CP Nhiét dién Pha Lai

Thanh vién Chirc vu

Ong Pham Kim Lam Chu tich Hai ddng quan tri
Ong Nguyén Khic Son Uy vién HPQT - Téng Giam dbc
Ong Nguyén Twong Tan Uy viéen HDQT
Ong Pham Linh Uy viéen HDQT
Ong bam Minh Birc Uy viéen HDQT
Ong Vii Xuan Cuwong Phé Téng Giam déc
Ong Nguyén Van Thanh Pho Téng Giam déc
Trwdng Phong Tai Chinh - Ké&

Ong Lé The Son Toan

Chung t6i danh gia cac thanh vién Hoi ddng quan tri va ban 1anh dao cong ty la nhirng
ngwoi cé kinh nghiém, co kién thirc chuy&n mén sau.

N&m 2008, 6ng Hoang Van Qué - Cha tich HDQT d khdng tham gia nhiém ky méi vi ly
do strc khodé. Day la mét nha quan ly dwoc danh gia cao vé trinh do chuyén mén va
kinh nghiém trong nganh san xuét dién khi da lam viéc tai Pha Lai trong suét 27 nam.
Tan cha tich la 6ng Pham Kim Lam, cong tac tai PPC tlr nam 1982, song cong viéc
chinh ctia éng la chuyén trach mang Tai chinh — K& toan, c6 1& chwa c6é that nhiéu kinh
nghiém va kha ndng x& ly tinh hudng trong san xuét nhw 6ng Qué. Tuy nhién, ching
t6i cling ky vong rang nhitng PPC c6 rat nhidu chuyén gia giau kinh nghiém san xuét
dién hé tro cho 6ng Lam trong cong tac diéu hanh.

Mét trong nhitng nhan vat dang lwu y nhu vay 1a 6ng Nguyén Khéc Son da lam giam
déc diéu hanh 1au ndm, gén bd va&i cong ty va cé anh hwéng Ién tai PPC. Day 1a thanh
vién ma khi tiép xtc véi ching t6i da cho thay sw khéo léo trong giao tiép, nhanh nhen
linh hoat & c6 uy tin, kha néng thuyét phuc cao.

Trong s6 céc thanh vién con lai ctia HDQT ¢6 2 ngwdi lam trong linh ve tai chinh 1a
6ng Pham Linh — pho téng giam dbc cong ty C& phan Chirng khoan Quéc té Viét Nam
va 6ng Dam Minh B¢ — Giam dbc ban dau tw cong ty Tai chinh DAu khi. Véi kinh
nghiém va kién thic trong Iinh vue tai chinh ho da c6 nhitng déng gép tich cuc trong
viéc huy ddng ngudn va nang cao hiéu qua cac khodn dau tw tai chinh cho cong ty.

Chién lwgc quan tri cong ty, theo ching t6i nhan thay, dang cé xu hwéng tim kiém s
4n dinh. C6 vé nhw, ké& hoach phat trién dai han chwa dwoc chi trong hoach dinh khi
cong ty chwa c6 ké hoach mé réng nha may, nang cong suat san xuit ma chi tap trung
dAu tw gop vén vao cac doanh nghiép khéc. Thi phan ctia PPC dang bj anh hwéng béi
nhirng nha may nhiét dién va ca thdy dién da va dang xay dwng. Dac biét la nhirng nha
may nhiét dién dwoc xay dwng & phia Béc, sé canh tranh thj phan manh mé véi PPC.

Mé&c du san lwong dién san xuat da co dau ra tiéu thu hét, tuy nhién, viéc khong cé ké
hoach mé& rong ndng lwc san xuét sé& lam cho thj phan ctia PPC giam dan trong twong
lai. Do vay, anh hwéng ctia PPC 1én EVN duéi géc do clia mdt nha cung cap dbi véi
ngwdi mua sé cé kha nang gidm dan. Diéu nay cé thé dan toi két qua 1a vi thé ctia PPC
trong dam phan gia hop déng ban dién cho EVN trong twong lai khéng dwoc thuan lgi
nhw hién nay.

Céc nghién clru v& quan tri cong ty cho thay chinh sach phat trién ciia HDQT cé méi
lién hé trong dai han véi doanh thu va loi nhuan ctia doanh nghiép. R4t co thé, PPC sé
la mét vi du tiép theo minh ching cho didu nay.
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Cong Ty Cd Phan Nhiét Pién Pha Lai (PPC)

Phén tich theo phwong phap SWOT

Piém manh Piém yéu

>

S& hiru 2 nha may véi cong suat
I&n, déng vai trd quan trong trong
viéc cung cap ngudn dién cho phat
trién kinh t& khu vwc phia Bac

Hai t& may mai (ctia nha may Pha
Lai 2) v&i cong suat chiém 57.7%
tdng céng suét toan nha may sé
dam bao cho hoat déng clia cong
ty &n dinh

Gan khu vwc cung cip ngudn
nhién liéu, gidm chi phi van
chuyén

Gia mua nhién liéu dau vao dwoc
ky két tr n&m 2006 nén phong
nglra dwoc rdi ro bién dong gia
tdng gay anh hwéng dén chi phi
san xuét

Déi ngii lanh dao co trinh d6, hiéu
nghé&, nhan vién dwoc dao tao bai
ban

Kha nang gia tang lgi nhuan tw
nhirng nha may lién doanh hay co
sw gop von dau tw ctia PPC

Kha nang thu lgi nhuan tlr viéc
VND yéu so véi JPY Nhat

>

4 t& may cta nha may Pha Lai 1
v6i cong suét chiém 42.3% da van
hanh t lau (cudi nhing nam
1980), nén can chi phi stra chira
va bdo dudng I6n

Thiéu sw két ndi v& mat chinh tri
dbi v&i nha nwéc ciing nhu EVN
CAu trac vén c6 ty 1& ng bang JPY
Nhat cao

Mbi lien hé véi cd déng chua that
sy mang lai hiéu qua

Quan tri doanh nghiép khéng gén
chét ché voi gia tang gia tri von cb
déng

Hé théng thiét bi, day chuyén san
xudt dién kha phrc tap, doi hdi quy
trinh bdo dwéng khét khe. Néu c6
sy cb ky thuat xay ra, sé& anh
hwéng dén qua trinh san xuét dién
gay tdn that dén doanh thu

Co hdi Thach thire

>

Nhu ciu dién ndng cho phat trién
kinh t& ngay cang Ién. Hién nay
san lwong dién san xuét trong
nwéc chwa dap (rng dd nhu cau
tiéu dung va phat trién kinh té.
Theo wéc tinh cda BO Cong
Thuong, tr nay dén ndm 2020,
tbc do tang trwéng clia nganh dién
can dat t» 15-17%/ndm maoi dap
&ng di yéu cau tang trwdng cho
nén kinh té.

Chinh phi van danh sy quan tam
xay dwng thi trwong dién canh
tranh, wu dai dau tu.

Co hoi huy déng vén trén thi
trwdng chirng khoan dé tai tro cho
cac dy &n mé réng san xuat.

>

Thi trwdng dién trong nwéc chwa
thwc sy canh tranh céng béng, gia
mua dién ctia EVN mang tinh chét
4p dat va thuwong cb dinh trong khi
gia dau va than c6 xu hwéng tang
lam tang chi phi san xuét.

Sy xuét hién cda cac to chire kinh
t& ngoadi nganh tham gia dau tw
nha may dién.

RUi ro b&i bién dong ty gia dbi voi
khoan vay bang JPY.
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Trien vong nganh va dw bao cho PPC trong giai doan 2009 — 2013

Trong chién lwoc phat trién nganh dién giai doan 2006 - 2015 va tdm nhin dén 2025
dwoc Thi twéng Chinh phl phé duyét, Viét Nam can xay dwng thém 74 nha may va
trung tam dién lyc véi tbng cong suét 81,000 MW. Cu thé, sé& xay dwng 46 nha may
thuy dién (quy mé cong suét Ién hon 50 MW), 2 trung tam thuy dién tich nang (hién da
c6 trung tam dién n&ng Long Phu da dwoc tién hanh dau tw), 5 trung tm nhiét dién
khi, 17 nha may va trung tdm nhiét dién than, 2 trung tdm dién hat nhan va 2 trung tam
nang lwong méi va téi tao.

San lwong dién san xuét du tinh trong théi gian téi sé khéng tdng manh do ngudn cung
dién dang dwoc chu trong dAu tw nén sb lwong nha may san xuét dién di vao van hanh
trong nhirng ndm t6i sé tang I&n, gép phan dap &ng nhu cau tiéu thy dién cla cd nwéc.
Trong tinh hinh nhw vay, ap lwc chay hét céng suét va tham chi vwot céng suét lén
PPC nham tang ti da ngudn cung sé& dwoc gidm. Trong cac ndm téi, PPC c6 xu
hwéng san xuét dién & marc khdng ting manh so véi san lwong hién tai (6 ty KWh)
nh&m dam bao céc théng sb ky thuat va gilp nang cao tudi tho cho céc td may.

Hién tai, gia dién cung cap cho EVN da dwoc ky két cé hiéu lwc dén hét ndm 2010 nén
doanh thu duy tinh trong thoi gian t¢i sé tang khong manh. Mét trong nhitng nguén tao
nén doanh thu trong nhirng nam trwéc la mé réng hoat dong kinh doanh sang cac san
ph&m khac cé lien quan dén nganh dién nhw dao tao doi ngii can bd cho cac Nha may
nhiét dién, san xuat thach cao, cung cap xi than, cung cap tro bay. Tuy nhién, cac hoat
dong nay chiém ty trong rat nhé trong tbng doanh thu va chwa cho thay cé kha nang
tao dot bién.

Chi tiéu co ban ctua PPC dwoc dw bao cho giai doan 2009 — 2013

Ty VND 2009F 2010F 2011F 2012F 2013F
Doanh thu thuan 3,967.3 4,038.7 4,131.6 4,197.7 4,302.7
Gia vén hang ban 2,864.4 2,924.0 3,003.7 3,076.9 3,149.6
Loi nhuan sau

thue 1,188.6 739.5 446.5 1,387.7 1,287.5
Lei nhuan bién 30.0% 18.3% 10.8% 33.1% 29.9%
ROA 10.6% 6.5% 4.1% 11.9% 10.5%
ROE 28.0% 16.5% 10.0% 25.9% 20.9%
EPS (“000) 3.65 2.27 1.37 4.27 3.96
BVPS  (‘000) 13.04 13.81 13.68 16.45 18.91

Nguén: TSC dw bao
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Cong Ty CO6 Phan Nhiét Dién Pha Lai (PPC)

Nhirng gia dinh trong mé hinh dinh gia

Gia dinh vé ting trwéng doanh thu

>

Sau khi d& nhin nhan hai yéu tb tac dong t&i doanh thu la san lwgng va gia ban,
ching tdi gid dinh téc d6 ting trwdng doanh thu hang nam cia PPC trong giai
doan tr 2009 — 2015, tr 1.5 — 2.3%/nam.

V& san lwong, do hang nd&m PPC phai tién hanh sra chira I&n it nhat 1 t& may
trong khodng thoi gian trén 1 thang, nén cac td may con lai can phai chay d& dam
bao san lwgng &n dinh xoay quanh muc 6 ty kWh/nam. Ngoai ra, PPC dang trong
giai doan can duy tri va bao dwéng 16 hoi va thiét bi nhdm dam bao hoat déng
dang théng sbé ky thuat. Do vay, ching toi khéng ky vong nhiéu vao sy tang doanh
thu do ting san lwong dién san xuét.

Tuy nhién, do gia ban lé dau ra trung binh cia EVN da tang 8.92% ké t» ngay
01/3/2009, ching t6i tin rng, khi PPC dam phan lai gia ban dién cho EVN vao
nam 2010, mlrc gia nay co thé sé tang khoang 3% so v&i gia hién tai. V&i vi thé
Ién trong nganh dién, c6 thé sirc manh cla nha cung cap sé gilp PPC c6 thé
dwoc EVN chia s& mét phan loi nhuan trong chudi gia tri clia nganh dién.

Tbc d6 tang trwdng gid dinh trén dwoc chang téi dwa ra nham dap ng dwoc nhu
cau tlr phia EVN khi ma nhiéu dy an dién dy kién hoat ddng trong nam 2008 da bj
cham tién d6. Véi téc d6 ting trwéng nay, PPC duoc dw bao sé dat doanh thu tiy
4,000 ty dén 4,200 ty trong 3 dén 4 nam t&i

Gia dinh vé& toc d6 téng trwdng dong tién, ching tdi dw bao PPC sé c6 tbc dd ting
trwdng dong tién 4.16%/n&m.

Gia dinh bién dong vé chi phi

>

V&i chi phi diu vao tap trung chi yéu vao mua than Antraxit va dau F.O da duoc
ky hop ddng mua ctia TKV va nha cung cdp dau vdi gia xac dinh. Céng véi viéc
gia cung cap cua than va dau dén cac doanh nghiép dién da cé 16 trinh cu thé nén
PPC chd ddng dwoc nhitng bién déng vé& chi phi ddu vao. Trong gia dinh bién
dong vé chi phi, chiing toi da tinh t&i TKV téng gia than cung cip cho céac doanh
nghiép dién tlr 01.03.2009.

Gia dinh vé thoi gian khdu hao, ching ti dwa trén tiéu chuan ctia Bd Cong thuwong
va quy dinh ctia PPC vé khau hao thiét bi tir 8 — 12 nam.

Gia dinh vé cac hé sé hoat déng

>

Gia dinh vé& vong quay cac khoan phai thu, cha yéu gia tri khoan nay dén tlr EVN,
véi phwong thire da dwoc &p dung tlr nhixng ndm gan day, ching t6i cho réng sé
khoéng co thay dbi nhidu v& hé sé nay trong nhirng nam t&i.

Gia dinh v& vong quay hang tdn kho, chd yéu Ia tich trir diu va than va phu kién
can thiét thay thé khi tién hanh stra chiva I16n. Do khéng cé nhiéu thay ddi trong ké
hoach trong san xuét trong th&i gian t6i, cling nhw gitr nguyén hop ddng mua dau
va than tlr cac nha cung cAp, nén ching toi gia dinh gia tri hang tén kho ctia PPC
khéng bién ddng manh so véi ndm 2008.

Trong mé hinh dinh gid, ching t6i st dung 4 phwrong phdp bao gém chiét khdu
dong tién, P/E, P/B va chiét khdu cé tirc. V&I ddc thu PPC la doanh nghiép sén
xuét, cho nén két qua dinh gid két hop ca 4 phwong phédp cua ching téi sé
nghiéng vé phwong phéap chiét khdu dong tién, véi ty trong 40%, nhirng phwong
phdp con lai c6 ty trong can bang nhau.
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Pinh gia c6 phiéu PPC theo céac kich ban ty gia

 Kjchban1 .|
Str dung phwong phap FCFF

Chi phi st dung vén - WACC

Téc do tang trwdng dong tién sau 2015F
Hién gia dong tién 2009F - 2015F

Hién gia cac khoan thu nhap sau nam 2015F
Tién va cac khoan twong dwong tién

Gia tri Cong ty

Vay ng (dai han) cubi n&m 2008

Gié tri nguén vén chi s& hiru

9.30%
4.16%

9,939,492,662
16,765,212,525

512,800,801

27,217,505,987
6,353,326,444
20,864,179,544

Khéi lwvong CP dang lwu hanh 325,235,000
Gia (VND '000/cp) 64.15
Str dung chi s6 P/B (Market price/Book ratio)

Gia tri ké toan vén cht s& hiru ndm 2015F

7,567,963,937

Chi sb P/B trung binh trong nganh 1.8
Gia tri thi trworng von cd dong nam 2015F 13,859,744,623
WACC 9.30%

Hién gia gia tri thi trwdng von cd déng

7,436,124,744

Khéi lwong cb phiéu dang Iwu hanh 325,235,000
Gia (VND '000/cp) 22.86
Str dung chi sé P/E ( Price/EPS)

Thu nhép rong nam 2015F

Chi sb P/E binh quan nganh

Gia tri thi trwong vén ¢b déng ndm 2015F
WACC

Hién gia gia tri thi trwdng von cd déng

1,435,530,112

115

16,486,747,891

9.30%

8,845,582,460

Khdi lvong cb phiéu dang Iwu hanh 325,235,000
Gia (VND '000/cp) 27.20

Str dung phwong phap chiét khau cb tirc

Chi phi vén cha 14.05%
Chi s6 P/E nganh cudi nam 2009 11.48
Hién gia thi trwong cd tirc 2009F - 2015F 6.16

Gia cd phiéu cudi ndm 2009E 50.7
Gia (VND '000/cp) 26.36

Gia tham khao (VND '000/cp) 40.945
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Cong Ty Cd Phan Nhiét Pién Pha Lai (PPC)

Kich ban 2
Str dung phwong phap FCFF

Chi phi str dung vén - WACC 9.30%
Téc do tang trwdng dong tién sau 2015F 4.16%
Hién gia dong tién 2009F - 2015F 10,105,915,205
Hién gia cac khoan thu nhap sau nam 2015F 16,131,102,122
Tién va cac khoan twong dwong tién 512,800,801
Gia tri Cong ty 26,749,818,129
Vay no (dai han) cudi ndm 2008 6,353,326,444
Gia tri ngudn vén chi sé hiru 20,396,491,685

Khéi lwgng CP dang Iwu hanh 325,235,000
Gia (VND '000/cp) 62.71
Str dung chi s6 P/B (Market price/Book ratio)

Gia tri ké toan vén chl s& hiru ndm 2015F 7,768,744,062
Chi s P/B trung binh trong nganh 1.8
Gia tri thj trwong vén ¢b dong ndm 2015F 14,227,447,387
WACC 9.30%
Hién gia gia tri thi trwdng von cb déng 7,633,407,140
Khéi lwong cb phiéu dang lwu hanh 325,235,000

Gia (VND '000/cp)

Str dung chi s6 P/E ( Price/EPS)

Thu nhap rong nam 2015F 1,377,199,112
Chi s6 P/E binh quan nganh 115
Gia tri thij trwong vén c¢b déng ndm 2015F 15,816,829,173
WACC 9.30%
Hién gia gia tri thi trwdng von cd dong 8,486,153,099

Khdi lvong cb phiéu dang Iwu hanh 325,235,000
Gia (VND '000/cp) 26.09

Str dung phwong phap chiét khau cé tirc

Chi phi vén cha 14.05%
Chi sb P/E nganh cudi nam 2009 11.48
Hién gia thi trwong cd tirc 2009F - 2015F 6.28
Gia cb phiéu cudi nam 2009E 48.6

Gia tham khao (VND '000/cp) 40.130
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Kich ban 3

St dung phwong phap FCFF

Chi phi str dung vén - WACC 9.30%
Tbc d6 tang trwdng dong tién sau 2015F 4.16%
Hién gia dong tién 2009F - 2015F 9,837,251,105
Hién gia cac khoan thu nhap sau nam 2015F 16,765,212,525
Tién va cac khoan twong dwong tién 512,800,801
Gia tri Cong ty 27,115,264,431
Vay no (dai han) cudi ndm 2008 6,353,326,444
Gia tri ngudn von chd s& hivu 20,761,937,987

Khéi lwgng CP dang lwu hanh 325,235,000
Gia (VND '000/cp 63.84

Str dung chi s6 P/B (Market price/Book ratio

Gia tri k& toan vdn cht s& hiru ndm 2015F 7,456,211,437
Chi sb P/B trung binh trong nganh 1.8
Gia trj thj trwong von ¢ déng ndm 2015F 13,655,084,410
WACC 9.30%
Hién gia gia trj thij trwong vén cb déng 7,326,319,050
Khéi lwvong cb phiéu dang lwu hanh 325,235,000

Gia (VND '000/cp

Str dung chi s6 P/E ( Price/EPS)

Thu nhap rong nam 2015F 1,435,530,112
Chi sb P/E binh quan nganh 11.48
Gia tri thi trwong vén c¢b dong ndm 2015F 16,486,747,891
WACC 9.30%
Hién gia gia tri thi trdng vén cb dong 8,845,582,460
Khdi lvong cb phiéu dang Iwu hanh 325,235,000

Gia (VND '000/cp)

Str dung phwong phap chiét khau c6 tirc

Chi phi vén cha 14.05%
Chi s6 P/E nganh cudi nam 2009 11.48
Hién gia thi trwong cd tirc 2009F - 2015F 6.16

Gia cd phiéu cudi ndm 2009E 50.7
Gia (VND '000/cp) 23.63

Gia tham khao (VND '000/cp)
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Str dung phwong phap FCFF

Chi phi st dung vén - WACC 9.30%
Tbc d6 tang trwdng dong tién sau 2015F 4.16%
Hién gia dong tién 2009F - 2015F 9,635,215,217
Hién gia cac khoan thu nhap sau nam 2015F 16,431,682,476
Tién va cac khoan twong dwong tién 512,800,801
Gia tri Cong ty 26,579,698,494
Vay ng (dai han) cubi ndm 2008 6,353,326,444
Gia tri ngudn vén chi sé hiru 20,226,372,051

Khéi lwong CP dang Iwu hanh 325,235,000
Gia (VND '000/cp) 62.19
Str dung chi s6 P/B (Market price/Book ratio)

Gia tri k& toan vén cht s& hiru nam 2015F 7,170,793,062
Chi s P/B trung binh trong nganh 1.8
Gia tri thi trworng von cd dong nam 2015F 13,132,377,666
WACC 9.30%
Hién gia gia tri thi trwdng von cd déng 7,045,872,862

Khéi lwvong cd phiéu dang lwu hanh 325,235,000
Gia (VND '000/cp 21.66

Str dung chi sé P/E ( Price/EPS)

Thu nhap rong nam 2015F 1,404,849,112
Chi sb P/E binh quan nganh 11.5
Gia tri thi trwong vén ¢ dong ndm 2015F 16,134,383,348
WACC 9.30%
Hién gia gia tri thi trwéng vén cb dong 8,656,529,431
Khdi lvong cb phiéu dang Iwu hanh 325,235,000

Gia (VND '000/cp) 26.62

Str dung phwong phap chiét khau cé tirc

Chi phi vén cha 14.05%
Chi sb P/E nganh cudi nam 2009 11.48
Hién gia thj trwdng cd tirc 2009F - 2015F 6.280
Gia c6 phiéu cudi nam 2009E 49.6

Gia (VND '000/cp) 26.05

Gia tham khao (VND '000/cp) 39.742

Nhirng két qua dinh gia cho tirng kich ban trén dwoc tinh todn mét cdch than
trong dwa trén nhirng hiéu biét tét nhat ma ching téi hién cé tai thoi diém hién
tai. Trong thoi gian t&i, néu xuat hién thém nhirng théng tin cé thé anh hwéng téi
gid tri cé phiéu PPC, ching toi sé tré lai v&i cdc bdo cdo cap nhat méi nhét.
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