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Gif déng cira 18500 | G QUAN SAT

P/E 2010 7.5x

Gia myc tiéu 21,000 A o« A

e Khuyeén nghi dau tw

Sén pham chinh Di¢n | CONg ty CO phan nhiét dién Pha Lai 1a nha méy nhiét dién bang than 16n nhét
. Viét Nam voi cong suat lap dit cta 2 nha may Pha Lai 1 va Pha Lai 2 1a 1,040

Von s6 hitu (ty VND) 4394 | Mw. san lwong dién san xuit hing nim cia cong ty dat trén 7 ty KWh/nam,

Von héa thi truong (ty VND) 6,202 | chiém hon 10% tong san luong dién trung binh cua ca nudc va 40% san luong

S¢ hitu nudc ngodi (%) 18.79 | dién toan mién Béc. Nam 2009, udc tinh san lwong dién san xuat dat 7,337

S hitu nha nude (%) 67.99 | triu kWh, chiém 12.85% trong tong s6 57.09 ty kWh dién san xuét trong

68.06 | nudc, riéng dién thuong phim dat 6,622 triéu kWh, chiém 8.85% tong dién

Ty 16 HDQT va BKS (%
y 1¢ HDQ (%) thuong pham cuia ca nudc.

Khuyén nghi gin nhit
Gia dong cua tai
ngay ra khuyén
nghi

Viéc du tu vao cac nha may nhiét dién Quang Ninh, Hai Phong, Méng Duong
khong nhitng tang cuong vi thé cua PPC trong nganh di¢n ma con hua hen
mang lai ngudn thu cho cong ty trong nhitng nim sap téi.

Khuyén

Ngay
nghi

xuat ban

Dua trén nhirng phan tich nhanh trén, chiing tdi xét thiy PPC vén 1a c¢b phiéu
hép dan véi kha ning sinh 10i cao (ROE nam 2006 = 67%, 2007 = 76%, 2008
= 56%) v6i mirc P/E thip hon P/E trung binh cua thi truong, hoat dong kinh
doanh on dinh va ting truéng bén vimg. Tuy nhién PPC chiu nhiéu rui ro vé

bién dong ty gia JPY/VND do c6 mét khoan vay 16n bang dong yén cling nhu
rai ro trong nhimg khoan dau tu tai chinh ctia cong ty. Do d6, khuyén nghi nha
dAu tu quan sat thém.

0.61% 2.31%
/,

0.63 ®EVN

M Ngin hang TMCP Quéc Té ~ « R y
\ Nhirng diém chua y
CTCP Dau tu xay dung Ngan Ha
T » PPC la nha may nhiét dién chay than c6 quy mo lém nhat trong ca
B CT Tai chinh dau khi , * * .
nwoec.

I = Hoat dong kinh doanh chinh cia PPC kh4 t6t va 6n dinh.
_PJ‘“ At ng * Nganh dién hién nay dwec xem nhuw djc quyén va tinh canh tranh
s xa Ela xra x o rat thap.
= Doanh thu va lgi nhuén ting trwéng 6n dinh va bén virng.
=  Chi phi diu vao0 sé ting cao theo I trinh thi truong héa gia than.
= Nguén tién ddi dao cho hoat dong dau tw c6 thé mang lai khoén
thu lén cho cong ty.
* Riii ro chinh ciia cdng ty van 12 khoan n¢ dai han bing JPY
=  Uérc tinh két qué kinh doanh 2010 giim nhe so véi 2009 do ngirng
hoat dong 2 t0 may va chi phi dau vao ting lén.

2008 Cec 2010

Chi tiéu Q4-08 Q1-09 Q2-09 Q3-09 Q4-09E  2009E 2010F
Doanh thu (tri¢u dong) 878,239 1,094,284 1,161,890 1,107,543 1,057,232 4,420,949 4,402,824
Tang trudng 3.17% 1.91% 9.71% 27.18% 20.38%  13.89% -0.41%
Ty 1€ loi nhuén gop trén doanh thu 23.68% 27.99% 29.35% 25.41%  33.26%  28.96%  26.50%
Ty 1¢ loi nhuén thuén trén doanh thu -145.07%  25.99% 36.34% 26.10%  -10.55%  20.00%  17.89%
Loi nhuan trude thué (triéu dong) 1,262,781 284,264 422,634 289,078  -110,328 885,648 792,727
Loi nhuan sau thué (tri¢u dong) 1,001,068 284,264 398,887 282,321  -75,701 889,771 792,727
Tang trudng -0.86% 79.72% 27.20% n/a n/a -10.91%
EPS (Dong) -3,131 889 1,248 883 -237 2,783 2,479
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CAC PIEM CHINH
1/ G6i thiéu cong ty:

Tén cong ty : CTCP Nhiét Bién Pha Lai
Ma giao dich: PPC

Pia chi : Thi trdn Pha Lai - Chi Linh - Hai Duong
PPC Pién thoai : 03203 881 126
Website . http://www.ppc.evn.vn

PPC la nha may nhiét dién chay than Cong ty Cb phan nhiét dién Pha Lai tién than 12 Nha may Nhiét dién Pha Lai
c6 quy mo I6n nhit trong ca nude.  thudc Tong cong ty Dién luc Viét Nam. Hoat dong chinh 14 san xuat va kinh
doanh dién nang, v6i hai nha may san Xuét dién (Pha Lai 1 - bao gom 4 to may
tong cong suat 440 MW va Pha Lai 2 — bao gom 26 may tong cong suat 600
MW). Véi tong cdng suat 1,040 MW, PPC 1a nha méy nhiét dién chay than co
quy md lon nhit trong ca nudc va 1a nha may phat dién 16n thi 3 sau Nhiét
dién Phit My va Thuy dién Hoa Binh.
Diém thuan loi dang ké trong hoat dong san xut ciia Nhiét dién Pha Lai 13 vé
vi tri dia Iy. Do nim gin mo than Vang Danh va Mao Khé nén cong ty ¢6 diéu
kién nhap nguyén liéu vai chi phi van chuyén thap.

Cong ty c6 nhiéu thuan loi vé vi tri
cling nhu wu tién dau tu cia EVN.

Ngoai ra, Nha may Pha Lai 1 trong nhitng nim gan day thuong xuyén duoc
EVN diu tu kinh phi dé stra chira, cai tao, ning cap thiét bi nén «du da van hanh
khai théc 24 nam, nhung cac té may phat dién van hoat dong 6n dinh va hiéu
qua kinh té cao & mirc 90 - 95% cdng suat thiét ké. Hon nira cc may mac thiét
bi d4 khu hao gin hét, nén chi phi san xuét giam dang ké. Nha may Pha Lai 2
méi duge dau tu méi véi cong nghé hién dai, nang suét cao, c6 kha nang hoat
dong 6n dinh va hiéu qua trong dai han.

Trong nam 2009, cong ty d& dau tu vao cac du 4n Nhiét Dién (Nhiét dién
Quang Ninh — 15%, Nhiét Bién Hai Phong — 16%, Nhiét DBién Mong Duong).

Hoat done kinh doanh ciia PPC kh én Hoat dong kiph doanh chiqh ctia PPC kha tbt va 6n djnh. Tién maflt’ tuong ddi
: d'ﬁhg 3 duoe huone nhid g3 I6m, cac chi so thanh toan tot. Cong ty co nhimg loi the nhu: quy khau hao 16n,
inh va duge huong mucu wudal. - ohan ¢é lai dang ké va duge uu dai thué TNDN. Chinh sach thué TNDN &

mirc 15%/nam trong sudt 12 nim ké tir khi chuyén sang c6 phan.

2/ Phan tich nganh:

Nganh dién hién nay duoc xem nhu doc quyén véi ngudi mua va ngudi ban
duy nhét dén nguoi tieu dung la Tap doan dién luc (EVN). Co cau nguén dién
hién nay bao gobm thuy dién, nhiét dién (than, dau tubin khi), nhép khiu va cac
ngudn phat dién doc lap (IPP). Trong co cAu ngudn dién thong ké nam 2008 thi
nhiét dlen chiém 56%, thuy dién 37%. Trong tuong lai s€ nang dan ty trong
cac nguon phi thay dién. Theo ké hoach dén nim 2020, thiy dién chi chiém
28.5%, nhiét dién than 30.2%, nhiét dién dau va khi chiém 26.7%, nhép khau
5.8%. Nhiét dién than v6i nhitng wu thé cia minh vé tinh én dinh ciing nhu gia
| thanh, dang va s& déng vai trd 12 ngudn cung chu dao.

Nganh dién hién nay dugc xem nhu
ddc quyen.

San lweng dién san xuéat

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009(E) 2010(F)

Nganh dién khong co6 tinh canh tranh nhiéu do cung thdp hon ciu va la nganh
chiu sy diéu tiét tryc tiép cua Nha nudce. V6i nhu cau hang nam tang hon gap
doi tang trudng GDP, nguon luc ciia EVN khong dui @ dap (g nhu cau tiéu
thu dién nang cho nén kinh té. Du kién 2010, dién tiéu thu dat 97 ty KWh, san
Xuét trong nudc 64 ty kWh chiém 66%, mua ngoai 33 ty kWh. Nhu C?lu st
dung dién ludn phai diéu chinh do mot s6 du 4n dau tu san xuét tang manh
trong thoi gian qua 1dm cho viée cung ting dién gdp kho khan.

Khong ¢ tinh canh tranh nhiu do
cung thap hon cau va chiu sy dicu tiet
truc tiép cua Nha nude.
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San lwong dién cong ty trong déi on
dinh qua cac nam.

6 thang dAu nim thuong c6 san lugng
cao hon 6 thang cu6i nam.

rigu kwh SAN LUONG DIEN
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= San IrO'Ng dién throng phdm —m— Tang trudng So Véi cung ky

Doanh thu va loi nhuan ting truéng 6n
dinh va bén virng.

TANG TRU'f?NG DOANH THU, LOINHUAN

Nim Nim Nim Niam Nim Nim
2005 2006 2007 2008 2009(E)2010(F)

= Doanh thu M Loi nhuan gdp

Chi phi dau vao s¢ tdng cao tir nim
2010 va chju bién dong gia the gidi tir
nam 2011.

Ngudn tién dbi dao cho hoat dong dau
tu s€ mang lai nguon thu lon.

BAO CAO CTCP NHIET PIEN PHA LAI

Trong béi canh nhu cau dién vuot cung nhu hién nay, cong voi chién luoc xay
dung mot thi truong canh tranh tai Viét Nam, sy ndng dong trong DN nganh
dién dugc cai thién, quy mb mé rong, hi¢u qua kinh doanh tot; cac nha dau tu
c6 quyén ky vong vao tuong lai phat trién 1au dai cia c6 phiéu nganh dién.

3/ Hoat dgng kinh doanh:

Do ddc thu cua nha may nhiét di¢n than khdng phu thuge vao diéu kién thoi
tiét nén san lugng dién san xuit ciia cong ty tuong d6i 6n dinh qua cac nam.
Cu thé nam 2007 dat 7,028 triéu kWh dién san xuat va 6,314 triéu kWh dién
thuong phém, nam 2008 dat 6,927 triéu kWh dién san xua‘it twong rng Voi
6,229 triu kWh dién thuong phém. Trong nam 2009, udc tinh san lugng dién
san xuat dat 7,337 triéu kWh, chiém 12.85% trong tong s6 57.09 ty kWh dién
san xudt trong nudc. Dién thwong pham dat 6,622 triéu kWh, chiém 8.85%
tong dién thuong phdm cua ca nudc.

6 thang diu nam, PPC thudng c¢6 san luong dién thuong phdm cao hon, do 6
thdng cudi nam vao mia mua nén EVN wu tién huy dong dién tir cac nha may
thily dién véi gia ré hon. Tuy nhién, cudi nam 2009, nuéc vé cac hd thiy dién
phia Béc chi dat khoang 60% lugng nudc vé trung binh cac nam, thiéu hut so
v6i muc nude dang binh thuong khoang 2.6 ty m’, twong duong khoang 327
triéu kWh. Trudc tinh hinh sut giam san luong cua cdc nha may thay dién,
PPC dugc EVN dé nghi tang san lugng san xuét, uéc dat trén 1.7 ty kWh dién
thuong pham. Dy kién dau nim 2010 san lugng dién tiép tyc ting.

Doanh thu PPC tuong ddi 6n dinh qua cac nam. Nam 2007 dat 3,807 ty, nim
2008 2 3,881 ty, ting 2% so v&i 2007, nim 2009 uéc dat 4.420 ty (99% la dén
tir thu nhap ban dién cho EVN), dat toc do tang truong gin 14%. Trong nam
2009, 6 t6 may ciia cong ty van hoat dong t6t. Sang 2010, duy kién t6 may 2 va
t6 may 5 & ngung hoat dong dé sira chita (thoi gian duy kién 1a 104 ngay) nén
S€ anh huong dén san lugng dién. Udc tinh san lugng trong nam 2010 giam
nhe nhung van gitt mic 6n dinh trén 7 ty kWh. Dién thuong pham dat 6,598
triéu kWh.

Hop ddng ban dién giita PPC va EVN s& két thuc vao 25/05/2010, mic du gia
than va dau FO déu ting, nhung nhiéu kha ning hop déng méi PPC sé& phai
chip nhan nhiéu nhugng bd nén gia ban dién dy kién muc trung binh khoang
670 dong/ kWh ( twong duong mic trung binh 2009). Tuong tmg voi doanh
thu 2010 gén 4,402 ty.

Gi4 than ting cao s& ddy chi phi diu vao ting va chiém ty trong 16n trong
doanh thu, chi phi than chiém 50% gia vén. Gia dinh than ting 15% trong nam
2010, gi4 von s& tang twong tng 7.5%. Sang 2011, san luong than trong nudc
khong du cung cap cho nhu ciu tiéu thy, viéc nhap than s& ddy chi phi cta nha
may Ién cao, loi nhuan bién theo d6 gidm sat. Tuy nhién, véi déc trung cia
nganh dién nude ta — cung khong du cau - lugng nhap khdu mdi nim van cao
(chiém 32. 6% nam 2009 va udc tinh 34% trong nam 2010), nhung nha may
phat dién Van gilr vi tri rit quan trong, ddc biét 14 nhiing nha may nhlet dién co
San luong 6n dinh va gia thanh tét. (Nhiét dién than 12 ngudn dién 6n dinh va
c6 gia thap thtr 2 sau thuy dién)

Niam 2010, tién cho hoat dong dau tu tai chinh ciia PPC u6c tinh 3,575 ty,
trong d6 gép vén vao cac dy an nhiét dién 655 ty, uy thac dau tu dai han 300
ty, dau tu ngén han 2,630 ty. Viéc ndy s& mang lai cho cong ty ngudn thu 1on
tir hoat dong tai chinh trong ndm, bu dép cho sy giam sit cia hoat dong kinh
doanh.
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Rui ro chinh cta cong ty Vén‘lé khoan
no dai han bang JPY.

M6t s6 rai ro chinh déi voi c6 phiéu
PPC

Gia dinh chi phi dau vao ting, gia von
tang cao va gia ban tang nhe.

Kef:t qua s€ thay dbi theo chiéu hudng
t6t néu gia ban dugc thoa thuén tang
cao va phan trich 1ap du phong thap.

Khoan du phong chénh Iéch ty gia van
¢0 thé sinh 1gi cao cho cong ty.

Quan sét thém dién bién gia than, diu
FO va ty gia.

BAO CAO CTCP NHIET PIEN PHA LAI

Rui ro chinh tic dong dén két qua kinh doanh cua PPC khong dén tir viéc bién
dong gia than va diu FO ma tir bién déi ty gia JPY/VND. Khoan no JPY cia
cong ty tinh dén cudi nam 2010 1a trén 32 ty. Néu ty gia giao sau cap
JPY/VND ngay 28/12/2010 la 219.41 (Ngudn: Bloomberg) thi khoan trich 1ap
du phong cua PPC cho cudi nam 2010 1a; 607,618,909,184 VND. Do d6 lgi
nhuan sau thué ciia cong ty udc tinh dat 792 ty. Tuy nhién, trong truong hop ty
gi4 xudng mirc thap, cong ty c6 quyét dinh xin tra truéc han mot phan ng JPY,
khoén trich 1ap chénh léch thép, lgi nhuan cda cong ty s€¢ dugc cai thién dang
ké.

4/ Khuyén nghi dau tu:

Nhitng rii ro cdn cin nhéc khi quyét dinh ddu tu vao PPC: Thir nhit, gia than
tang, chi phi diu vao ting nén gi4 ban cua PPC cho EVN ciing ting theo hop
déng (Gia ban béng phé‘m ¢b dinh cong voi ph?m bién dbi theo chi phi than va
ddu FO). Do d6, EVN s& han ché huy dong dién tir cac nha may nhiét dién véi
gi4 cao. Thir 2, viéc nhidu nha may phat dién méi di vao hoat dong vao nim
nay ciing ting tinh canh tranh trong ban dién cho EVN. Tht 3, kha ning cac to
may ciia cong ty s& dugce ngimg mot thoi gian cho dot tu chinh 16n (dy kién
vao Quy 4) lam san lugng cong ty giam. Hon nira, trong thoi gian toi, cong ty
chua c6 ké hoach tdng san cong sudt phat dién ma chu yéu tién hanh cai tién
quy trinh san xuit nhim giam chi phi.

Trén nguyen tic than trong, chiung toi gia dinh than tang gia s€ 1am tang chi
phi dau vao. Hon nita cac to may ngimg hoat dong s& 1am giam san luong dién
san xuat. Gia ban trung binh nim 2010 vao khoang 670 dong/ kWh.

U'c tinh EPS cudi nim vao khoang 2,479 dong. Vi mire gia ngay 22/02/2010
I4 18.5, PPC hién dang giao dich & P/E dy phong 7.5 x. Gia dinh muc P/E
trung binh nganh nam 2010 1a 8.35x, gia muc tiéu cta PPC sé 1a 21,000.

Tuy nhién, xét thiy, trong diéu kién néu EVN dugc chip thun ting gia ban 1é
lén 11%, gi4 mua tir PPC s& tang 1én trong hop déng mai dugc ky vao giita
nam nay. V&i tinh hinh thily vin nam nay khong thuén loi cho cac nhd may
thuy dién & Mién Béc, néu san lugng cong ty duge duy tri nhu nam 2009,
doanh thu c6 thé tang 1én dang ké. Mat khac, néu cong ty quyét dinh tra trudc
han mot phan no JPY, khoan trich du phong chénh léch cudi nim giam s& 1am
tang lgi nhudn cua cong ty.

Tuy két ‘qua loi nhuén thép nhung khoan chénh léch ty gia van 12 tai khoan ghi
trong ké toan, thyc chét hoat dong san xuét kinh doanh cua cong ty van mang
lai 1oi nhudn kha cao va 6n dinh qua cac nam. Ngudn tién d6 cong ty co thé sir
dung trong nhiing hoat dong khic mang lai 1gi nhuén cho cong ty.

Dua trén nhirng phan tich nhanh trén, chiing tdi xét thiy PPC vén 1a c¢b phiéu
hap dan v6i kha nam sinh 16i cao (ROE nidm 2006 = 67%, 2007 = 76%, 2008 =
569%). Cong ty c6 hoat dong kinh doanh 6n dinh, doanh thu va loi nhuan ting
truong bén vimg. Tuy nhién mang mot s6 i ro nhu phén tich trén. Do do,
khuyen nghi nha du tu quan sat thém cac nhan to tac dong. Trudc hét 1a két
qua cudi cling ciia mirc ting gia than va gia dién, tiép theo 1a dién bién dau FO
trén thi truong va quan trong hon ty gid JPY/VND ciing nhu 19 trinh tréd no cua
cong ty, cudi cing 1a xem xét kha ning sinh 10i ciia nhitng khoan dau tu tai
chinh cua cong ty, dic biét 1a hoat dong cua cdc nha may Nhiét Dién Hai
Phong, nhiét dién Méng Duong.
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TANG TRUONG DOANH THU VA EPS
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PHAN TICH TY LE
Phan tich ty 1€
2006 2007 2008 2009(E) 2010(F)
Téang truéng
Doanh thu 147.25% 5.54% 1.97% 13.89% -0.41%
Loi nhuan bién ban hang 699.05% -11.53% 2.77% 18.18% -8.88%
Loi nhuan kinh doanh 904.48% -7.46% -3.24% 18.20% -9.59%
LAi sau thué 10770.68%  -15.83% -187.74%  -223.01%  -10.91%
Phén tich kha nang lgi nhuin
Ty I loi nhuan gop trén doanh thu 34.92% 29.27% 27.91% 28.96% 26.50%
Ty I loi nhuan tir HDKD trén doanh thu 31.63% 27.74% 26.32% 27.32% 24.80%
Ty I¢ loi nhuan rong trén doanh thu 27.15% 21.65% -18.63% 20.13% 18.00%
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KHUYEN CAQ

Noi dung ban tin ndy do Céng ty C6 phan Chirng khoan Mién Nam (MNSC) cung cip chi mang tinh chat tham khao.
Mac dU moi thong tin déu dugc thu thap tir cac nguon tin dang tin cdy, nhung MNSC khong dam bao tuyét déi do
chinh xéc ciia thong tin va khong chiu trach nhiém ddi v6i bat ky vin dé nao lién quan dén viée st dung ban tin ndy.
Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao c&o chi nhim muc
dich cung cap thong tin tham khao chir khong mang tinh chat mdi chio mua hay ban va nim git bat cir ¢6 phiéu nao.
Béo co nay la tai san ciia Cong ty C6 phan Chimg khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san
xuat, phat hanh ciing nhu tai phan phdi bao céo nay vi bét ctr muc dich ndo néu khong co sy ddng y ciia MNSC. Xin
vui 1ong ghi rd ngudn khi trich din cac thong tin trong bio céo nay.

LIEN HE

PHONG PHAN TIiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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