Nghién cvru — Phan tich

CHUNG KHOAN AN BiNH

PPC CTCP NHIET BIFN PHA LAT Tinh/TP: HaiDwong  HOSE
Hgimh: Tién ich 58 bromg o0& phifu dang b hinh (op): 325,154,614
Phin nganh: Bign Gid ted wim hod thi treémg (HF d8ng): 7,641
Hoat dénz chinh: Sin udt, kinh doanh dién; quin I, vin hinh, Gid thip nhit trong 12 tudn (1.0008): 262
R G4 can nhit trong 12 tain (1.000d): 355
KLiGD binh quin trong 12 tudn (ep): 814,654
THONG TIN TAI CHINH
Chi tigu (1F déng) Q3-09 Q109 Q1-09 Q4-08 Chi idu (i déngd  Q3-09 Q209  QL09 Q408
Téng tid san 11,495 11,437 10,217 10,797  Doanh thu thuin 1,I07.5 11619 10943 8782
Tién mit 1,3107  1,168.2 8971 5128 Gid vin 826.1 8209 7880 6703
Din tr nzin han 24456 29556 29306  2,7356 Chi phiban hing - - - -
Khodn phii thn 8966 10559 6339 9319 Chi phi QLDH 125 153 12.8 13.0
Hing tén kho 3310 3684 5452 3572 EEIT 2629 325.7 2875 194 2
T5CE 47997 50366 52987 55020 Chi phi tii chinh 447 4510 385 1,5827
Din tr dii han 11423 3153 2392 2392 Daanh tho tii chinh 709 141.5 354 1133
Her ngin han 10887 1,140.8 2463 1,008.1 Lo nimgn khie (.07 04 (.13 113
Her did han 60113 61831  £3549 53550  Loi ninin trede thné 2291 4226 2843 (1,262.8)
Vém i 53 b 43905 41081 37092  3,4320  Lod nndn san thed 2823 398.9 2843 (1,001.1)
Vin didn 18 3,262.4 32624 32624 32624  Déng titn thuin 7979 £55.4 3843 200.0
Thing dr vém - - - - Dimng tidn SEED 1,524 4 2730 6358 1,369.4
Lo nbmun gitt lad 8310 5487 1425 {127.51  Ding tidn g te (3311 (15le 12eT (10048
C8 dong thifu sé - - - - Diomg tidn taichink (34341 (1717 (1717 (1848
CHI 56 TAI CHINH 50 SANH CAC CONG TY CUNG NGANH
Chi tidu Q3-09 Q109 Q1-02 Q4-08 Chi tigu PPC SJD TMP KHP
Co chuvin Téng tid sin 11,4947 11060 16833 8316
TSHH/TTS 0.45 0.50 0.45 044  Vindidule 3,262 4 299.0 7000 2082
Brin v TT3 031 0.29 029 028  Thing devén cp - - - -
Gia tri s sach (BV) 135 125 114 105 Ké hoach 2009
Kha niing hoat ding Doanh th 3,847 8 2313 3249 2191
Tién mat/CF 5l 75 145 101 Lori nimdn 2228 43 5 3356 232
Déng tidn KD/CE 4,553 3,011 2,109 4,198 EFs (@/1CF) 625 1,630 766 1111
ENTT hién himh 431 5.04 598 4.71 & tive (A1CF) 500 - 00 1,000
Phii thTithn 75.7% 57.7% £0.5%  104.2% Thaee hién 2009
Phii triiGvém 12.6% 12.9% 13.6% 19.9%  Doanhtlm 3,363.7 2328 3205 7570
Hiéu qua hoat ding Lo nimin F65.5 52.4 1114 40.1
ROE &.4% 2.7% 7%  -292%  EP(4CF) 2,969 2,735 1,591 1,220
R4 2.3% 2.8% 25% 18%  ROE 220%  19.3%  128%  160%
ROS 23.7% 28.0% 26 3% 222%  RO4 TE%  127% 107 6.2%
EF5 (@1CF) 363 1,227 574 (3,069)  ROS 0% e03%W%  560% 6.8%
Tlné sit THDN 2.3% 55 0.0% 20.7% BV (1,000 4) 13.3 143 12.5 12.0
Ting citng ki P (gid hidn tai) 23.5 235 210 239
Doanh th 27.2% 2.7% 1.9% 32% PiE 4 qy (21463 1038 13.20 221
EEIT 44 5% 44%  -137% -2.1% FiEV 1.74 1.66 168 2.00
Lod nbnudn ST 27.2% 40.1% -09%  -13150%  Tién matiCP 5l 3 774 2,012
Ting ki towic Déng tifn/CP 4,688 1,739 - -
Doanh th -4.7% 6.2% 24 5% 0.2% Ting DT ki towde 47%  405% 173w 17E%
EEIT -19.3% 13.3% 47.5% 7.2% Ting EBIT k¥ torée A193%  352% 254%  908%
Lod nbnudn ST -29.2%, 403%  -1284%  -5510% Ting LHST ki toede 292 J29% 0 448% 359%
% hoan thanh KH T# 1& 5& iin ETHN 12.8%  32.7% 2.3% 4 .4%
Doanh th 28.8% 30.2% 28.4% #DIVM! % hoin thinh DT B74%  100.7% 986 524%
Lo ninmin 126.7%  1790%  1276% #DIVM! % hointhinh LN 433.2%  169.0% 2007 1729%
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CHUNG KHOAN AN BiNH

Cong ty cd phan Nhiét dién Pha Lai — PPC, tién than 1a nha may Nhiét dién Pha Lai thanh lap nim
1982, ¢6 phan hoa nam 2006. PPC 1a nha méay nhiét dién chay than 16n nhat ca nude, va 1a nha may
dién 16n tht 3 sau thuy dién Hoa Binh va nha may dién Phit My. Vé6i 2 nha may dién, cong suit
1.040 MW, PPC déng vai trd quan trong trong hé thong ludi dién Quéc gia, san luong dién hang
nam trén 6 ty Kwh chiém khoang 10% tong san lugng dién quc gia.

Két qua kinh doanh nim 2008 ctia PPC bi 15. Tuy nhién khong phai 16 nay 1a do PPC hoat dong
kinh doanh kém hiéu qua ma do PPC c6 khoan vay trén 35 ty Yén cua Nhat, thoi diém cudi nim
2008 ty gia VND/JPY ting khién PPC phai trich lap du phong tai chinh trén 1.500 ty. Két qua kinh
doanh 3 quy dau nam 2009 PPC di dat 3.363 ty dong doanh thu (hoan thanh 87.4% ké hoach), loi
nhuan dat 965.5 ty (hoan thanh 433.2% ké hoach). Tuy nhién vao thoi diém quy 3-09, ty gia
VND/JPY la 186.39 ting 1.43 dong so voi 31/12/2008, nhung theo quy dinh cia Nha nuéc thi
chénh 1€ch ty gia s€ duogc hach toan vao cudi nim, do d6 tai thoi diém 1ap béo céo PPC chua trich
1ap du phong chénh léch ty gia. Theo udc tinh ciia ching t6i, voi khoan du ng gbc tai thoi diém quy
3-09 12 34.35 ty, néu phai trich lap du phong thi khoan trich 14p nay khoang 49 ty déng. Tuy nhién
dién bién ty gia VND/JPY tir thoi diém nay dén cudi nam s& 1a thach thic 16n anh hudng dén két
qué kinh doanh ctia PPC. Theo ké hoach kinh doanh ciia PPC, dau thang 08-09, PPC s& dimg hoat
dong cua to may sd 4 va sd 5 dé dai tu dinh ky, tuy nhién do yéu cau cta ludi dién qubc gia dén
cudi thang 9 sé& dai tu t6 may sd 4 va té may sd 5 lui lai vao thang 10, chinh vi thé du kién doanh
thu va loi nhuan cta PPC trong quy 4 s€ gidm so vdi cac quy trude do.

PPC c6 khoan tién kha 16n, vay ng ngén han it do d6 kha nang thanh toan ctia PPC kha cao, kha
ning thanh toan tirc thoi 3.5-4.5 lan. Cac khoan dau tu tai chinh 16n, diu tw ngin han gan 2.500 ty
vao cudi quy 3 chu yéu 1a tién giri ngan hang c6 thoi han trén 3 thang. Cac khoan tién giri ngin han
nay dem lai khoan doanh thu tir hoat dong tai chinh kha 16n trén 186 ty déng. Cac khoan dau tu dai
han trén 1.000 ty dong, chu yéu 1a cac khoan iy thac dau tu tai chinh ctia PPC cho PVFC, Quy dau
tu ching khoan Bao Viét, Quy Dau tu ching khoan Viét Nam, Cong ty quan 1y quy SSI...tuy nhién
PPC khong dau tu vao cb phiéu.. Vay ng ngan han it, tuy nhién khoan vay no dai han ctia Nhat Ban
nhiéu. S6 du cudi quy 3-09 PPC con no dai han cua Nhat 1a 34,35 ty JPY, tuong duong trén 6.000
ty VND. Chinh khoan n¢ dai han nay va sy bién dong cia ty gia VND/JPY s& anh hudng quyét
dinh dén loi nhuan cua PPC nim nay.

ROE hién nay ctia PPC 1a 20%, tuy nhién ROA thip 7.6% do quy mo tai san ctia PPC kha 16n. So
v6i cc cong ty trong nganh vé& quy mé cling nhu hiéu qua hoat dong PPC déu cao hon NBP. Tuy
nhién do loi thé tir diéu kién san xuat kinh doanh cta Nhiét dién khac v6i Thuy dién nén hiéu qua
hoat dong kinh doanh ctia PPC khong béng VSH, TBC, NLC.

EPS 3 quy cua PPC dang 1 2.969 ddng, EPSf theo wdc tinh cua ching t6i khoang 3.000 dong. Vi
mirc gia hién tai 1a 23.700 dong thi P/E ctia PPC khoang 8x, P/Ef khoang 8-9x, P/E chung ctia
nganh dién hién nay khé thip (8.4x) so véi thi trudng (15-16x). BV hién tai 13.500 dong va P/B la
1.74. Hoat dong kinh doanh chinh ctia PPC kha t6t va 6n dinh, tuy nhién rui ro khi dau tu vao PPC
chinh 14 bién dong ty gia VND/JPY.

KHUYEN CAO SU DUNG: Béo céo niy dugc thuc hién vao thang 11-2009, béi Phong Phan tich-
Cong ty cd phan ching khoan An Binh. Cac ¥ kién va nhan dinh cua ABS dua ra tai bio cdo nay
dwa trén hiéu biét va thong tin ABS c¢6 dugc va chi mang tinh chat khuyén nghi. ABS khong chiu
trach nhiém vé quyét dinh va két qua du tu ciia nhitng ngudi nhin duoc ban bao cdo niy va khong
c6 trach nhiém truc tiép hay gian tiép, bu dap mot phan hodc toan bo khoan thua 18 cta khach hang
do thyuc hién hoat dong dau tu.

T i ) waden



