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CONG TY CO PHAN NHIET BPIEN PHA LAI — PPC (HOSE) Ngay 06/05/2010

_Nguyen Hoai An 5 i iy thén trong nhdt bao gém (i) gid ban dién cho tip doén EVI khdng ting vé (i) &y gid
_ Chuyénvién Phantich \yp oy 4rng binh 2010 & miic 205, ching t6i dinh gid PPC & mic 25.300 déng véo cudi ném 2010
Email: hoaian@thanglongsc.com.vn -, 4o 309 so vdi gid dong cuia ngdy 06/05. Chung toi khuyén nghi MUA déi vdi c8 phiéu nay.

GiOT THIEU DOANH NGHIEP
M3 CK: PPC- San: HSX  Cong ty c8 phan nhiét dién Pha Lai la mdt trong 3 doanh nghiép san xuét dién I6n nhét Viét Nam va
Khuy&n nghis MUA IéA doanfl nghiép san xuﬁ't nhiét diéAn than céNquy méﬂlénynhé't véj 2 nha [néy Pha Lai 1 va 2 vdi tdng
Gid muc tiéu cui ndm: 25 :‘500 VND cdng suat 1.040 MW. San lugng dién cung cap cho hé théng khoang 6 triéu Kwh/nam.
; e Hoat dong san xudt kinh doanh c6 tinh on dinh cao. Ngudn nguyén liéu than dugc cung cdp tUr cac
viing than: Vang Danh, Mao Khé, Hon Gai,... san phdm dau ra dugc &n dinh va bao tiéu toan bd bai

T THOTQGB'(()E EVN. Tuy nhién gia bén dién duoc quy dinh kha chit ché. , ‘ '

Nganh: Nang lugng : Nganh dién cé vai tro hét sﬂ’q quan trong va nhay cam d()’i‘véi su phat trién cta nén kinh t&, nhat la

MG hin.h kinh doanh: Nhiét dién trong thai ky hién tai khi ngudn cung khéng dap ¢ing du cau. Chinh vi vy cac cdng ty trong nganh
- ’ - dugc hudng nhiéu uu dai tir Chinh phu.

Niém yét tir 19/05/2006 DIEN BIEN MOT

Sé,: Cé ph!e:f,u i héﬂh. . S AR Két qua hoat dong Qui I nam 2010

3%;%5:'&; m;)te EIED 325%13‘;'56}1;‘ e  Doanh thu dat: 1.082 ty dong, bing 98,9% so véi quy 1/2009

Gid cao 52 tuan (VND) '33 2’00 e Lginhuén sau thué€ dat 204,4 ty dong, bang 72% so v&i quy 1/2009

Gid thip 52 tudn (VND) 15’100 Nguyén nhan Lgi nhuan quy 1 sut giam: ]

KLGD trung binh 10 ngay 1 293,380 e  1/1/2010 hgp dong ban dién 4 nam vGi EVN da hét han, hgp dong mdi cho giai doan 2010-

% Thay déi gid 1 thang ’ 12' 8% 2013 dy kién sé dudc ky két trong thang 5/2010 do d6 doanh thu quy 1 dugc ghi nhan theo gia ban

% Thay ddi gia 3 thang 05%% Ch béng 90% gia ban dién ndm 2009. ! ] ]

% Th o o 2 P g e Chi phi stfa chita I6n dugc phan bo vao chi phi san xudt dién nam 2010 cao gap 1.2 [an so

kS ay ddi gia 6 thang 27,70/00/0 véi ndm 2009.

02 -Srgarzlfrioggz’iac lnzg(t)g?ng -3&77/802 Gia ngliyéAn IiéuNdéu vég télng: ngay 3/3/120101 TéP doéAn chg nﬂghiép‘ThanA-Khoéng Asén Viét Nam

% Gidi han s& hitu nudc ngoai 49.0% (TKV) da cong bd tang gia ban than cho cac nha may dién cua Tap doan Dién luc Viét Nam va du

kién sé tdng thém mot [an nifa vao quy 4 nam nay. Tuy gia nguyén liéu dau vao tang nhung sé
khong anh hudng I6n dén Igi nhuén gdp cua PPC vi trong gid ban dién cho EVN c6 mét khoang la
213,12 VND/KWh I3 gia bién déi dudc diéu chinh khi gia nguyén liéu (than, dau) bién dong.

Gia dién ban lé c6 xu hudng tang lién tuc trong thdi gian gan day. TU 1/3/2009, gid ban Ié
tang binh quan 8,92% so vgi ndm 2008 va tlr thang 1/2010 gid ban sé dugc thuc hién trén cg sd gia
thi trudng. Thang 3/2010, gia ban ti€p tuc tdng véi mic tdng binh quan hon 6%. Hién nay, gia ban
dién PPC ky két vdi EVN c8 dinh & mic 368,69VND/kWh va khoan bién déi 213,21 VND/KWh. V&i xu
hudng tdng gia dién hién nay, kha nang PPC sé dam phan tang gia ban cho EVN trong hgp dong mdi
ky két vao théng 5/2010.

Ké hoach nam 2010 sé sut giam do cong ty khong tién hanh sita chifa I6n khéi 2 va khéi 5 vao nam
nose 2009 vi tinh hinh |uGi dién ludn thi€éu hyt. Tuy nhién viéc hoan thanh dai tu theo ké hoach s& nang cao
cdng suédt kha dung va su 8n dinh clia cac t6 may, gop phan nang cao Igi nhun tir san xuét dién.

Chi phi khau hao giam dan qua cac nam. Nha mdy 1 dugc dua vao st dung vao ndm 1986 c6
thdi gian khdu hao 10 ndm. Nhu vay khi nha may 1 sé hét khdu hao vao gitta 2010, gia von hang ban
s& giam déng k€ va diéu ndy sé gia tang Igi nhuan cho cong ty.

GOp 240 ty dong vao EVN International (chi€ém 10% von diéu I€) vao 31/03/2010. EVN
International c6 von diéu Ié 2.400 ty dugc dong gop bdi cac doanh nghiép I6n nhu: EVN, Tap doan
cdng nghiép cao su, Téng cdng ty dién luc dau khi, Ngdn hang TMCP An Binh,... Hién nay EVN

Source: TSC - .
Biéu do so sanh dién bién gia cta co phiéu PPC va
chi s6 VNINDEX

e International dang tham gia thuc hién cac du an dién tai Lao va Campuchia
P ., PIEM NHAN PAU TU
CHI SO TAI CHINH Nhu cau dién ndm 2010 dy bao tang 18% trong khi d6 ngudn cung dang bi han ché do han han kéo
dai, do d6 san lugng dién dau ra cta PPC sé dugc tiéu thu hoan toan. Két qua kinh doanh trong ndm

Tai san 10,797 11,744 12,222 nay dugc ky vong t8t han do nhitng yéu to:
V6n sg hitu 3,438 4,321 4,791 e Gia vén 2010 cla PPC gidm nhg hét khdu hao Nha may 1, cong sudt 440Mw vao giira nam 2010.
Doanh thu 3,882 4,421 3,890 e Gid ban dién cho EVN c6 th€ dam phan tang 1&n do gia dién ban 1& cling da diéu chinh ting tir
EBIT 1,035 1,210 1,095 ndm 2009. , ]
EAT 213 892 854 ¢ Ty gid VND/IPY dugc du bdo sé bién dong quanh miic 200 hodc thdp hon do dé PPC sé khong

phai trich 1ap du phong ty gid vao nam 2010 cho khoan vay hon 34 ty Yén. Trong trudng hgp ty gia

EPS -666 2,790 2,670 I ~ P . A N N N u xR

6 e 1200 1200 giam thap hon so vGi muc trich 1ap du phong 200 VND/JPY vao cudi nam 2009, PPC sé cd thém
mdt khoan hoan nhap dang ké. Theo dy bdo cua EIU (Economist Intelligence Unit), thi ty gia trung

= - e 9.5 binh nm 2010 13 180 VND/JPY. Né&u di&n bién ding nhu vy thi PPC s& ¢ th mét khoan hoan

PB 1.77 1.43 1.72 nhép kh6ng nho.

%Tang doanh thu 2% 14% -12% .

% Téng EPS -126% -519% -4% B_I,NH GI‘_\A : — =—— — s .

o s A 27.91% 28.98% 30.00% Gia muc tiéu cua PPC tai thdi diém cudi nam 2010 ma chung t6i ky vong la 25.300VND/CP, dua

% Lai b"fn gop ' 59, '200/ '220/ trén mitc EPS 2010 2,670.2 déng va PE 9.5 [an. Day la mitc gid than trong khi ching tdi gia dinh 1a :

% Lai bién rong 7 ° ? (1) gia ban dién cho EVN khéng thay ddi, (2) ty gia trung binh & mirc 205 VND/JPY ndm 2010.

ROA -1.97% 7.60% 6.99% ’ i ] Co

ROE 6.19%  20.64%  17.82% RUI RO CHINH — RUI RO TY GIA

Source : Company, TSC Ty gid la rdi ro 16n nhat ctia PPC hién nay va cling chinh nhitng biénh dong ty gia theo chiéu hudéng
b4t Igi nay da khién Igi nhuén cua PPC trong 2 ndm 2008-2009 sut giam dang k&. Tuy vdy, chlng toi
danh gia ndm 2010, rui ro nay khong tac déng dén két qua hoat déng ctia PPC vi Chinh sach duy tri
ddng Yén yéu nham ho trg xut khau clia Chinh phu Nhat Ban.
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CHI TIEU TAI CHINH

Earning Model (VNDbn) 2007 2008 2009 2010E Balance Sheet (VNDbn) 2007 2008 2009 2010E
Net sales 3,807.1 3,881.9 4,420.9 3,890.4 Current Assets
Cost of sales (2,692.7) (2,798.5)  (3,139.7) (2,723.3) Cash and cash equivalents 312.8 512.8 1,383.3 3,699.3
Gross profit 1,114.3 1,083.4 1,281.2 1,167.1 Fianancial investment 1,030.0 2,735.6 2,205.0 2,205.0
Gross profit margin 0.3 0.3 0.3 0.3 Accounts receivable 494 .2 931.9 877.0 852.7
Other operating income 18.5 16.9 7.5 12.2 Inventory 469.4 557.2 601.8 537.2
Selling expenses - - - - Prepaid expenses, other CA 0.6 1.1 32.1 27.2
General administration expenses (58.4) (61.7) (72.7) (77.8) Total current assets 2,307.0 4,738.7 5,099.2 7,321.4
Other operating expenses (12.9) (4.1) (6.1) (6.7) Property and equipment
EBIT 1,061.4 1,034.5 1,209.9 1,094.9 At cost 13,316.3 13,3129  13,323.8 13,334.7
Investment income 125.4 293.0 379.6 142.7 Less accumulated depreciation -7,239.8 -8,154.5  -9,055.2 -10,857.3
Net interest (409.0) (1,795.6) (703.1) (383.8) Net property and equipment 6,076.6 5,158.4 4,268.6 2,477.4
Net financial items (283.6) (1,502.6) (323.5) (241.1) Other long - term assets 1,298.7 900.2 2,376.1 2,423.6
Earnings before tax 777.8 (468.1) 886.5 853.7 Total Assets 9,682.3 10,797.3 11,743.8 12,222.3
Income tax (46.5) (255.3) (5.5) - Current Liabilities
Tax/Profit before amortisation (0.0) 0.0 (0.0) - Financial debts 264.3 343.4 372.6 372.6
Profit after taxes 824.4 (212.8) 892.0 853.7 Trade payables 345.9 562.4 4341 447.7
Dividend paid (VND per share) - - 0.0 0.0 Other liabilities 91.6 100.2 94.6 89.5
Retained earnings 824.4 (212.8) 508.3 470.1 Total Current Liabilities 701.8 1,006.1 901.4 909.8
Long-term debt 0.0 0.0 0.0 0.0
Weighted average shares (m) 315.3 319.8 319.7 319.7 Stockholders' equity 3,826.9 3,437.9 4,321.1 4,791.2
Year end shares (m) 320.0 319.7 319.7 319.7 Common stock 3,262.4 3,262.4 3,262.4 3,262.4
Investment and development
Earnings per share (VND) 2,576.5 (665.5) 2,789.9 2,670.2 funds 19.6 309.6 309.6 309.6
Common stock dividend (VND) - - 1,200.0 1,200.0 Retained earnings 557.6 -127.5 757.6 1,227.6
Payout ratio (common stock) - - 0.6 0.4 Budget sources and other funds -12.7 -6.6 -8.4 -8.4
Minority interest 0.0 0.0 0.0 0.0
Cashflow Statements (VNDbn) 2,007.0 2,008.0 2,009.0 2010E Total liabilities and equity 9,682.3 10,797.3  11,743.8 12,222.3
Net profit 824.4 (212.8) 892.0 853.7
Adjustments for: - - - - Growth and Margin (%)
Depreciation and amortisation 945.8 914.7 900.7 1,802.1 Sales Growth 2% 14% -12%
Change in inventories (116.4) (87.8) (44.6) 64.6 EBITDA Growth
Change in trade receivables 2,158.1 (438.2) 24.0 29.1 EBIT Growth -3% 17% -10%
Change in trade payables 132.3 225.1 (133.9) 8.4 Net Income Growth -126% -519% -4%
Cash flow from operations 3,944.1 401.0 1,638.1 2,758.0 EPS Growth -126% -519% -4%
- - - - Gross Margin 29.27% 27.91% 28.98% 30%
Change in tangible fixed assets (152.4) (457.2) 144.0 (10.9) EBITDA Margin 52.72% 50.21% 47.74% 74.46%
Change in intangible fixed assets (1,030.0)  (1,705.6) 530.6 - EBIT Margin 27.88% 26.65% 27.37% 28.14%
Change in long term investments (1,098.4) 859.2 (1,630.7) (47.5)
Cashflow from investments (2,280.7) (1,303.7) (956.1) (58.4) Ratios
- - - - ROE 21.54% -6.19% 20.64% 17.82%
Equity issued 112.1 295.3 - - ROA 8.51% -1.97% 7.60% 6.99%
Change in other funds (8.9) 0.8 (1.8) - Inventory days 5.74 5.02 5.22 5.07
Change in financial debts (42.1) 791 29.2 - Receivable days
Change in long term liabilities (1,128.0) 1,199.7 168.0 - Payable days
Dividends to shareholders (812.3) (472.3) (7.0) (383.7) Net debt/equity 153.0% 214.1% 171.8% 155.1%
Cash flow from financing (1,879.2) 1,102.7 188.4 (383.7) Interest cover - EBIT(x)
Net cash flow (215.8) 200.0 870.5 2,316.0 Valuation (Multiples)
Opening cash 528.6 312.8 512.8 1,383.3 PE 23.1 6.8 9.5
Closing cash 312.8 512.8 1,383.3 3,699.3 PB 5.07 1.77 1.43 1.72

Dividend Yield (%)
Projected Free Cash Flow

Profit after Taxes 824.4 (212.8) 892.0 853.7
Add back depreciation 945.8 914.7 900.7 1,802.1
(-) increase in CA, except cash 2,041.6 (526.0) (20.6) 93.7
(+) increase in CL 90.2 304.3 (104.7) 8.4
(-) increase in PEaC 5.9 3.5 (10.9) (10.9) Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost
Free Cash Flow 3,907.9 483.6 1,656.5 2,747.2 Source: Thang Long Securities
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PIEM NHAN PAU TU
Két qua hoat dong kinh doanh nam 2010 clia PPC dugc du bao kha tét do nhitng thuan Igi sau:

Chi phi giam dan: kha ndng chi phi hoat dong giam dén tir hai ly do.

e Th{ nhat: dai tu thiét bi va nang cao hiéu qua quan ly chi phi (xdy dung cac dinh mdrc mdi, gidm suat tiéu
hao nhién liéu va dién ty dung). Khi sifa chifa I6n tai san cd dinh tuy cd lam gidm san lugng ké hoach nam 2010
nhung diéu nay s& gilp cac thiét bi hoat ddng 6n dinh vdi cdng suét cao, han ché nhitng su' cd hé thdng.

e Thi hai: chi phi khdu hao giam dan. Chi phi khdu hao s& gidm dang k& trong ndm 2010 khi nha may 1
dugc khdu hao hét va nha may 2 cling sé€ két thuc khau hao vao nam 2010. Riéng may maéc thiét bi dugc khdu hao
hang ndm hon 814 ty ddng nén khi hoan thanh khdu hao chi phi hoat dong clia cdng ty sé& gidam dang k€, day sé la
Igi thé rdt I6n cua PPC so véi cac doanh nghiép cling nganh. Chi phi kh@u hao clia nha may 1 chiém khoang 1/3
trong t8ng chi phi kh&u hao.

Gia ban san pham tié€p tuc 8n dinh. Hgp dong ban dién 4 ndm vdi EVN d3 két thdc vao thang 1/2010 va dang
dugc ti€n hanh ky két hgp dong mdi, du kién sé ky két vao thang 5/2010. Gia dién tang vao dau nam 2010 véi mic
tang binh quan vao khoang 6,8% s& tac ddng dang k& néu nhu hgp dong béan dién dugc ky vao thang 5/2010 dugc
tang tugng rng. Tuy nhién do hgp dong ban dién cd hiéu Iyc trong 4 nam cho nén du giad ban dién c6 xu hudng
tang 1én trong giai doan hién nay nhung EVN dang thuc hién nhiéu du an I6n dé ting kha nang cung (‘ng ngudn
dién trong tugng lai. Do d6 quan diém clia ching tdi gid ban dién hién tai ciia PPC s& khdng tdng so vdi mic tng
binh quan 6,8% cla dgt téng gia vao thang 3/2010. Khi gid nguyén liéu dau vao (than, dau) téng sé tac dong dén
gia v8n hang ban ctia PPC, tuy nhién khoan nay nay sé& dugc bl dap bdi khoan gia bién ddng trong gia ban dién
cho EVN.

Ty gia JPY/VND tuy dang ¢ mirc cao nhung dang c6 xu huéng giam dan.

Trong suGt thai ky khiing hoang tir cudi nam 2008, dong yén nhat khong ngirng téng gid so vdi USD va ciing lién
tuc tdng gid so vdi VND. Chinh sy tdng gia nay da gdy thiét hai dang k€ anh hudng dén két qua hoat dong san xuét
kinh doanh cta PPC. Khoan vay tri gia hon 6000 ty bang ddng Yén nhét d& tao thanh ganh nang tai chinh khdng
nho cho doanh nghiép. Khoan trich 18p du’ phong bién ddng ty gié khong 16 d& lam cho két qua hoat ddng ndm
2008 bi 10 va anh hudng dén két qua ndam 2009 du PPC da c6 mot nam dat san lugng & mic cao (hon 7,3 triéu
KWh, tdng 123% so v6i k& hoach 2009).

TY GIA JPY/VND QUA CAC NAM

Week of Feb 15, 2010 : = IPYVND=X 207.2032

130

2003 1004 2005 2006 2007 2008 2000 2010
1D |50 (1M [3M [¥TD|6M |1V [2¥ |5¥ [Max| FROM:| Jan 1 2002] TO:|Feb 15 2010

Ngudn: yahoo finance

Ty gia JPY/VND tang tir mic 150 1én dinh cao han 210 vao nhitng thang cudi nam 2010, tdng 40% trong vong 2
ndm da tao nén ganh ndng tai chinh dang k& cho PPC. Tuy nhién, vdi nhitng dién bién gan day chdng toi tin rang
ty gia clia ddng Yén dang & miic cao va c6 kha néng diéu chinh giam trd lai trong thdi gian sap tdi. Chinh phu Nhat
Ban hién nay van tiép tuc duy tri chinh sach I3i sudt thap va ha gia déng Yén dé phuc vu cho xuét khdu. Thém vao
dd, su phuc hdi ctiia nén kinh té toan cau trong dé cd Viét Nam sé gdép phan diéu chinh ty gid clia dong Yén trg lai
muc thdp hon. T dau nam 2010 dén nay, USD da tdng han 5% so vGi dong Yén Nhat, VND tuy khong tang gia
manh nhung d3 téng hon 5% so véi dinh cao nhat 1ap vao thang 3/2010. Do dé ching téi tin rdng mirc ty gia 210
sé la mic ty gid cao nhat trong nam nay va kha nang diéu chinh vé xu6ng mifc 200 ctia VND sé dat dugc vao cuGi
ndm 2010.

Tuy nhién, v6i quan diém than trong cho khoan dau tu dén cudi ndm 2010, chung tdi gia dinh ty gid JPY/VND
trong md hinh dinh gia s& ti€p tuc dao déng trén mic 200 va cé thé ti€p tuc & mdc cao 210 vao cudi ndm 2010.
Chung tdi cho réng diéu nay la than trong vi khi so sanh véi t& chirc EIU ho déanh gid muc ty gid dén cubi ndm 2010
6 Igi cho dong Viét Nam.
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2010 2011 2012 2013 2014
D:¥100 (trung binh) 17,668 18,358 19,014 19,565 20,146
Ty I€ tang gia danh -13.1 3.8 35 2.8 2.9
nghia
Ty € tang gia thuc -3.5 5.5 3.7 3.9 2.9
D:¥100 (cuGi nam) 17,993 18,728 19,285 19,854 20,343
Ngudn: EIU

RUI RO CHINH - TY GIA VND/JPY

Tuy khéng hoat déng trong linh vuc xudt nhap khiu nhung bién ddng ty gia (JPY/VND) lai anh hudng dang k€ dén
két qua san xudt kinh doanh clia cong ty. Khoan thiét hai khi JPY tdng gia dén tir khoan vay bang déng Yén ma
PPC d& vay lai tir EVN véi 8i sudt 2,7%/ndm. Hop dbng vay nay cd thdi han 25 ndm (k€ tir ndm 2002), trd gbc va
13 moi ndm 2 [an, bat dau tra ng gdc va Iai tir thang 9/2003.
SO du dén cudi quy 1/2010 clia khoan vay nay tri gid hon 33,4 ty yén (han 6.335 ty dong)
RUi ro nay dén tir khoan vay 50 ty JPY Iai sudt 2.38%/ndm t&r Ngdn hang Hop tac qudc t& Nhat Ban (JBIC) d€ xay
dung nha may Nhiét dién Pha Lai 2 cdng sudt 600Mw. Ndm 2006 khi PPC c8 phan hda, cdng ty quyét dinh vay lai
clia EVN khoan vay nay véi Idi sudt 2,7%/ndm. Hang ndm, PPC phai tra g6c va I&i dinh ky 2 [an trong ndm (20/03
va 20/09). Tra gbc hang nam la 1,856,742,274 IPY. Bién dong ty gid da anh hudng dang k& dén hoat déng cla
PPC trong nhirng ndm qua:

Mot s6 chi ti€éu hoat dong cua PPC qua cac nam

Chi tiéu 2007 2008 2009

Lai gop 1,259.56 1,11433  1,083.42 1,281.25
Chi phi tai chinh 189.17 409.02 1,795.58 703.12
Chénh l&ch ty gia 19.83 23257 1,543.12 540.66
Lai truéc thué 965.43 777.82 (468.05) 886.47
Ngudn: TSC t6ng hap

Nén kinh thé Nhat Ban b3t dau suy giam tir thang 11/2007 kéo dai dén thang 3/2009, day dudc xem nhu |a diém
day clia dgt khing hoang. Sang thang 4/2009, nén kinh t&€ Nhat Ban bdt ddu cd ddu hiéu phuc hdi. Tinh dén thgi
diém dau 2010, du nén kinh t&€ van con gidm phat va dong tién téng gia bat thudng tuy nhién tinh hinh san xuét
trong nudc da cé nhiéu lac quan hon. Van dé tang gia dong tién hién nay gay anh hudéng Ién dén cac doanh nghiép
Nhat Ban vi lam giam kha néng canh tranh clia hang héa Nhat trén thj trudng thé gidi trong khi nén kinh t€ Nhat
Ban lai phu thudc nhiéu vao xuét khdu. Dau thang 4/2010, Ngan hang trung uong Nhat Ban da quyét dinh duy tri
chinh séch ndi Idng tién té va gilr mirc 1ai sudt cd ban cta dong yén & mirc 0,1% (tir thang 12/2008 dén nay).

Véi nhitng ddng thdi tich cuc tir chinh phi Nhat Ban nhdam ngan chdn da tang gia cia dong yén sé tao nhiéu thuan
Igi cho PPC trong nhifng ném sap tdi khi dong Yén Nhat bét dau giam gia. Cudi ndm 2009, PPC d& ghi nhan khoan
16 do chénh Iéch ty gid JPY/VND & mic 200, chinh vi vy, néu ty gia nay bat dau gidm dan vugt xa mdc 200 s&
dem lai mot khoan hoan nhdp khong nhé cho doanh nghiép.

DINH GIA

Ching t6i st dung phuong phap PE d€ du béo gia tri ¢6 phi€u PPC vao cudi ndm 2010. Cd s& du béo céc chi tiéu
trong moé hinh dinh gia:

e Doanh thu: Dy bdo doanh thu ndm 2010 cla PPC s& giam do phai tién hanh dai tu hai t6 may. Tuy nhién
do du bao nhu cdu dién nam 2010 tdng 18% va do thdi tiét khd han kéo dai vao nhiing thang dau nam
lam ngudn dién thiéu hut nén nhiét dién Pha Lai phai phat huy hét cong sudt d€ dap ¢ng nhu ciu dién
cho san xuat va sinh hoat. Tinh dén 20/4/2010, san lugng dién san xudt cla cong ty dat han 2,3 ty kwh,
bang han 40% k& hoach ndm 2010.

e Chi phi san xudt: Mot s6 may mac thiét bi dén thgi gian trung, dai tu phai hoan, mét s6 thiét bi c6 khiém
khuyét vira phai van hanh vira khdc phuc s& anh hudéng rat I6n dén tudi tho cla thiét bi. Biéu nay sé lam
tang chi phi san xudt. Gia ban than tang vao thang 3/2010 va dy kién sé tdng ti€p vao quy 4/2010 sé
khéng anh hudng 16n dén chi phi san xuét do trong gia ban dién cé khoan chi phi bién déi d&€ bu dap su
téng gid ddu vao. Tuy nhién, nha may 1 s& hét khdu hao vao gilta ndm 2010 s& gép phan gidam dang ché
chi phi san xudt ctia doanh nghiép (chi phi khdu hao nha may 1 chiém khoan 1/3 t8ng chi phi khdu hao
clia cong ty)

e Doanh thu tai chinh: PPC sé ti€p tuc thu vé Igi nhuan t&r cac hoat dong nhu: tién gi ngan hang, 1ai trai
phi€u va ddc biét khi thj truGng tai chinh phuc hoi PPC sé hoan nhdp cac khoan du phong dau tu tai
chinh tir nhitng ndm trudc.

e Cac gia dinh than trong: gia ban dién sé ti€p tuc duy tri bang v&i mirc gia ban ndm 2009 (gia ban dién
trong nhitng ndm gan day c6 xu hudng tdng). Ty gid JPY/VND sé ti€p tuc gilt 8 mic cao (tdng khoan
2,5% so vdi cubi ndm 2009) nhu d3 dién tra vao thang 3/2010. Nhu vay, néu c6 su thay ddi ting gia ban
dién theo hgp ddng dugc ky két vao thang 5/2010 va cac chinh sach quan ly ty gid theo huéng xuét khau
cta chinh pht Nhat Ban phét huy téc dung thi doanh s6 ndm 2010 tdng cao so véi du bao déng thai
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THONG TIN PAU TU

Cdng ty CP dich vu sira chira nhiét
dién Mién Bac

Vén diéu 18 7,5 ty VND
V6n gép cua PPC 15%
Doanh s6 2009 63 ty
LN sau thué 1,8ty
C8 thic du kién 2%
Nhiét dién Hai Phong

Vén diéu lé 5.000 ty VND
Vén gép cta PPC 15.50%

T6 1 chay thir véi cong sudt 220MW, du
kién phat dién thugng mai thang
4/2010

Nhiét dién Quang Ninh

Vén didu 18 4.500 ty VND
V6n gép cua PPC 15%
T6 1: van hanh lién tuc, cong suét tir
210-280MW

T6 2 du kién phat dién vao thang
7/2010

T6 3 du kién phét dién thuong mai vao
thang 11/2011

T6 4 du kién phat dién thuong mai vao
thang 11/2011

ganh ndng do bién ddng ty gia cua PPC s& giam dang k& (néu ty gid JPY/VND diéu chinh dugi mirc 200
thi PPC b3t dau hoan nhap khoan 15 cho chénh I1&ch ty gia dé trich I&p vao nhitng ndm trudc).

e Trén cd s@ thdng ké céc cd phiéu nganh dién dang giao dich trén thi trudng chirng khoan va su ky vong
thi trudng chirng khoan sé ti€p tuc phuc hoi theo tdng trudng cla nén kinh t€, ching t6i dua ra mic PE
ky vong cudi nam 2010 vao khoan 9.5x.

Vi nhitng gia dinh trén, ching t6i du bdo murc gid cudi ndm 2010 cla PPC vao khoan 25.300 VND/CP, téang 30%
so V@i gia giao dich hién nay. Tuy nhién ching t6i ky vong gia clia PPC vao cuGi nam sé tang cao han khi gia ban
dién dau ra diéu chinh tang va ty gia JPY/VND bién dong theo hudng c6 Igi cho doanh nghiép

PPC Doanh thu (ty dong) EPS (dong) PE muctiéu Gia muc tiéu 2010
2010F 3,890.40 2,670.20 9.5x 25.300
Ngudn : TSC

Khi so séanh v8i mot s6 cong ty trong nganh dién dang dugc niém yét trén san thi PE cia PPC dang dugc giao dich
G muc 7.06x ré han so vdi trung binh nganh Ia 8.89x.

Bang so sanh cac cong ty san xuat dién trong nganh dién nam 2009

= GiaTT Giatri TT

MaCK  (6/5/2010) (ty déng)
BTP 15.1 913.33 20%  5.1% 675 2236  13,195.14  1.14
KHP 14.8 614.96 59%  19.4% 1211 1222 1243322  1.19
PPC 19.3  6,296.34 7.6%  20.6% 2,734 7.06 13,241.28 1.46
SID 24.7 73852  10.5%  24.4% 3,733 6.62 1527637  1.62
TBC 17.8 1,13030  150%  16.5% 2,043 871  12,365.03  1.44
TIC 14.2 23547 12.9%  16.1% 1,689 841  10,463.63  1.36
T™P 17.9 1,253.00  11.7%  20.5% 2,498 717 12,180.42 147
uIC 29.8 238.40 3.9%  13.6% 2,221 1342 1627636  1.83
VSH 15.6 321736 145%  16.5% 1,816 859  10,980.41  1.42
HIS 38.5 231.00 27%  13.8% 1,914  20.11  13,897.73 277
NBP 31.6 40655  21.8%  30.0% 4,398 7.18 1467621  2.15
NLC 31.0 15500  21.3%  26.8% 5,287 586  19,738.63  1.57
RHC 25.8 8256  11.0%  18.5% 4,179 6.17 22,543.12  1.14
Binh quan nganh 15,194 10% 19% 2,381 8.89 12,606 1.5

Ngudn: TSC téng hop
MO HINH KINH DOANH

Nha may Nhiét dién Pha Lai (nay la Cong ty C8 phan Nhiét dién Pha Lai) dugc thanh Iap theo Quyét dinh s6 22
DL/TCCB ngay 26/4/1982 cua B bién luc la don VI hach toan phu thudc Cong ty Dién luc 1. Ngay 31/12/2004 Cong
ty Nhiét dién Pha Lai d& hoan thanh cong tac c8 phan hda va chinh thirc chuyén d6i sang hinh thc cong ty cd
phan véi tén mdi Ia Cong ty C8 phan Nhiét dién Pha Lai.

Nganh nghé kinh doanh chinh hién nay cua Cong ty bao gom:

- Hoat dong san xudt, kinh doanh dién nang;

- Quan ly, van hanh, bdo dugng, slra chira, cac cong trinh Nhiét dién, cong trinh kién trdc ctia Nha may dién;

- Thi nghiém, hiéu chinh cac thiét bi dién;

- Lap du an dau tu xdy dung, quan ly du an dau tu xay dung, tu' van gidm sat thi cdng xay 13p céc cdng trinh dién;
- Mua ban xudt nhap kh&u vat tu, thiét bi;

- San xudt, kinh doanh vat liéu xay dung;

- San xudt, ché tao cac thiét bi, vat tu phu tling cc - nhiét dién;

- Bau tu cac cong trinh nguodn va lugi dién;

- B6i duGng can bo cdng nhan vién vé quan ly thiét bi van hanh, bao duBng va stra chira thiét bi nha may dién.

Nam 2010 Tiép tuc dam phan dé tdng v6n dau tu vao Céng ty CPND Quang Ninh, Céng ty CPND Hai Phong va thuc
hién dau tu vao cac dy an xay dung nha may phat dién theo chu truong cla EVN nhu: du an Mong Ducong, EVN
quoc té v.v...

Tiép tuc duy tri ky hgp ddng véi cac don vi dé khai tro xi tdng thém ngudn thu cho Céng ty va qﬁn déc ddy nhanh
ti€én dd du &n thu tro bay DAy chuyén 1 nhdm giai quyét dugc van d& madi trudng va nang cao tudi tho cla thiét bi.
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SECURITIES

CO CAU cO bONG DOANH SO QUA CAC NAM
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XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chirng khoén Théng Long va cac khach hang c6 thé cd quyén Igi tai cdng ty nay thdng qua
viéc dau tu va/hodc cling cdp cac dich vu tu van khac trong qua khdr, hién tai hodc tuong lai.

SAN PHAM

Béo céo nay phan tich nhitng di&n bin mdi nhét tai doanh nghiép. Vui long lién lac vdi cac chuyén vién phéan tich hodc can
bd ban hang cé tén & trén dé biét thém vé doanh nghiép ndy. Ching toi cdm dn khach hang vé& nhitng phan hdi vé san
pham. Chiing khoan Thang Long phét hanh bao cdo nay nhung nhitng sai sét néu ¢ thudc vé céc tac gia.

Y kién phan tich: MUA: c8 phiéu dugc ky vong tang khoang 15% dé dat gia mirc gia muc tiéu. BAN: c8 phiéu dugc ky vong
giam han 15% so véi gid muc tiéu. GIJ: C6 phidu dao dong trong khoang -15% dén 15% so véi gia muc tiéu.

KHOI PHAN TICH VA TU VAN PAU TU

Chlng t6i cung cdp cac nghién clu kinh t& va c8 phi€u. Nhdm nghién clru kinh t& dudc phu trach bsi Pham Thé Anh(Tién
s¥, Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t& vi m6, chinh séach tién té va thi truGng tréi phi€u.
Nhém nghién clitu c8 phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac bdo céo vé cong ty niém
yét, cong ty tiém nang va nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh luan va nhan dinh vé thi trudng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

chirng khoan dau tién tai Viét Nam. Céng ty dugc thanh lap theo Ludt chirng khoan Viét Nam, cung

cap cac dich vu bao gébm: moi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va

'Ihang Long cac nghiép vu thi trudng vén. Vdi trén 400 nhan vién lam viéc tai cac van phong Ha Noi, H6 Chi

SECURITIES Minh, Hai Phong va céc vlung chién lugc khac, Thdng Long hién la mét trong nhitng Céng ty Chirng

khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cta chlng t6i bao gobm cac nha dau tu ca

nhan va t6 chiic, cac t& chirc tai chinh va cac doanh nghiép. La thanh vién cta tap doan MB bao gém Ngan hang MB, Cong

ty Dia 6c MB, Cong ty quan ly tai sdn MB va Cong ty Quan ly quy MB Capital, Thang Long c6 ngudn lyc I6n vé con ngudi,

tai chinh va céng nghé dé co thé cung cdp cho céc khach hang cac san phdm va dich vu phl hgp ma rét it cac cong ty
chirng khoan khac c6 thé cung cap. T khi dugc thanh I8p, Thdng Long d& dudc nhin nhan la:

bugc thanh I&p vao ndm 2000, Cong ty CP Chitng khoan Thang Long la mét trong nhiing céng ty
H I

e COng ty mdi gigi hang dau, dirng thdr nhéat vé thi phan moi gigi nédm 2009

e COng ty nghién clu c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san
pham nghién clru vé kinh t& va thi trudng ching khoan.

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho céc cong ty vira.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nady la cua (cac) tdc giad va khéng nhét thiét lién hé vgi quan diém chinh
thirc cta Cong ty Chirng khoan Thang Long. Nhirtng Iap ludn thé hién quan diém trong bao cdo ndy cling cd thé thay ddi
bat cr ldc nao ma khoéng can phai bao trudc. Cac tac gida da dua vao nhifng thong tin tir nhitng ngudn dugc coi la déng
tin cdy, du vay ho cling khéng ki€m chirng mdt cach ddc 1ap cac ngudn tin nay. Nhitng khuyén nghi trong bdo cdo nay
dudc hiéu la danh cho nhiing khach hang hién tai ciia Cong ty Chiing khoan Thing Long. Bdo cdo ndy cling khéng nén
dudc coi la cd s§ d€ dua ra nhitng khuyén nghi mua, ban hodc ddng ky dau gid nao. Bdo cdo nay cling khdng nén dugc
phan phat thém toan bd hodc tirng phan du véi muc dich nao. Khéng c6 bét cr nhitng can nhac nao dugc dua ra lién
quan tSi muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé cla ngudi nhan.

©Banquyén.CongtyChirngkhoanThingLong2006-2010, TATCAQUYENDUQC DAM BAO. Titng phan hodc toan b
bdo cdo nay khéng dugc ché bién lai, luu gilr hodc phan phat bangbat cthinh thic hay phugngtién gi makhéng dugc
phép clia Cong ty Ching khodn Thang Long.
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