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Gia ngay 28/05/2010 26,100 VND/CP Cong ty Cb phan Nhiét dién Ninh Binh tién than
£ Sy N & Nha may bién Ninh Binh trirc thuéc Cong ty
S0 lugng cd phieu luu hanh 12,865,500 Pién Iyc Midn Béc thanh Iap nam 1974, duoc
EPS trailing 4,582 cb phan héa cubi ndm 2006 va chinh thic di
vao hoat ddng dwdi mé hinh céng ty cb phan tw
P/E 5.70 01/01/2008 v&i vén didu 18 128.65 ty ddng.
Gia tri sb sach 15.21 Trong d6, cb dong nha nwéc la Tap doan Dién
— - lwc Viet Nam (EVN) ndm gitr 54.76% twong
Co tre gan nhat 1,700 VND &ng gan 7.05 triéu cb phan.

Trong sé cac cb dong td chirc con lai, Cong ty
Chng khoan Sai Gon ndm gitr 513 nghin cb
phan, bang 4% téng s6 cd phiéu dang lwu
binh gia 30,277 VND/CP hanh. Can bd cong nhan vién céng ty ndm gid
523 nghin cb phan ciing vao khoang 4%. S6 cb
phiéu lwu hanh thuc té& trén thj trwong vao
khoang 4.5 triéu ¢ phan.

I Hoat déng san xuéat kinh doanh

San pham chinh ctia Cong ty la dién, chiém da s6 trong tong doanh thu cia cong ty. Cac san pham phu khac nhw
dat deén, xi than va thu dich vu phi bén cang chiém chwa dén 3% téng doanh thu. Nha may Nhiét dién Ninh Binh
gdm 4 tb may vOi tong quy md coéng suét [a 100 MW, hang ndm cung cap vao mang lwéi dién qudc gia khodng
700 kWh, béng 1% tdng lwong dién sén xuat trong ndm cla nganh dién Viét Nam.

Ngoai ra, NBP dwoc EVN chuyén giao lam chp dau tw dw an Nha may Nhiét dién Thai Binh 1 (2x300 MW) c6
tong mirc dau tw hon 750 triéu USD. Dy kién t6 may th&r nhat sé phat dién vao cudi 2012 va hoan thanh toan b6
dw an vao nam 2013.

Nguyén vat liéu dau vao: Nguyén liéu dau vao ctia Nha may chi yéu Ia than. Theo wéc tinh clia cac chuyén gia
Reuters, gia than thé gi¢i duw kién sé ting 8% trong ndm 2010, trong d6 gia than dét nhiét, st dung trong cac nha
may dién, sé tang tlr 5% dén 20%. Cong ty Cb phan Nhiét dién Ninh Binh khéng nhap khau than ma mua than tw
Vinacomin theo chi dinh hop déng ctia EVN theo gia Nha nwéc quy dinh nén trong ngén han gia thanh san xuét
dién khong bi tadc dong b&i sw thay dbi gia ca than trén thi trwong thé gioi.

Hién tai, theo quy dinh cGia B6 Tai chinh, than cla Vinacomin dwoc ban ra theo 4 mirc gia: ban cho san xuét dién
& mic 62 - 71% gia thanh san xuét than va twong dwong 50% gia xuét khau; ban cho san xuét phan bon, xi
mang, gidy & mirc 81% gia thanh; ban cho hd khac trong nwéc tiém can gia thanh va xuét khau. Day la mét loi
thé cGia nganh dién so v&i cac nganh san xuét khac ciing st dung than [am nguyén liéu dau vao.

Theo quy dinh ctia Cuc quan ly gia, gia ban than cho nganh dién tir 01/03/2010 dworc diéu chinh nhw sau: gia ban
than cam 4b TCVN |a 648,000 déng/tan; gia than cam 5 TCVN la 520,000 ddng/tan; gia than cam 6a TCVN Ila
450,000 ddéng/tan; than cam 6b 1a 395,000 déng/tan, tang tlr 28%- 47% so v&i ndm 2009 (cac mirc gia trén chuwa
bao gdbm VAT). Trong thang 3 Vinacomin dé xuét thém dot tdng trong quy IV ndm 2010 nhwng Bé Tai chinh
khéng déng y v&i muc dich binh 6n gia va lam phat. Nhw vay mic gia nay duw kién sé gitv 6n dinh dén hét ndm
2010. Theo thiét ké, murc tiéu thu nguyén liéu ctia NBP la 60% than cam 4b va 40% than cam 5.
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Tai thoi diém hién tai, viéc thay dbi gia than khong anh huwéng nhiéu dén ty sut loi nhuan cta cac nha may nhiét
dién vi cac bién dong gia nguyén liéu dau vao dwoc phan anh trong gia ban dién cho EVN. Tuy nhién, cong ty
van c6 thé chiu tac dong it nhiéu clta cac dot diéu chinh gia than néu nhw gia ban dién dwoc diéu chinh tré so véi
sw thay ddi gia nguyén liéu dau vao. Ngoai ra, theo ké hoach canh tranh héa thi triwdng dién ctia chinh pha, trong
giai doan 5 — 10 n&m nira, cong ty c6 thé sé phai tw chi hon trong viéc quan ly chi phi — gia thanh ciing nhw gia

ban dién.
DVT: Triéu VND
1 Doanh thu 452,808 509,004 534,454 561,177
2 Loi nhuan tor HDKD 68,638 73,837 77,529 81,440
3 Lgi nhuan sau thué 49,339 56,584 59,413 62,409
4 Téng tai san 244,940 259,085 272,039 285,641
5 EPS 3,835 4,398 4,618 6,060

Ngudn: BCTC kiém toén NBP, APEC dw bo
(Chua tinh t6i kha ndng loi nhuan toe Dw an Nhiét dién Thai Binh)

L. Phén tich tai chinh

CAC CHI TIEU TAI CHINH

UG KHOE TAIGHIN [ 2008 | 2009 Tang trung doanhth, 61 hdr

Ty suét thanh toan hién thoi 2.37 2.94
Ty suét thanh toan nhanh 1.61 1.63 600.0
No dai han/ Vén chu s& hiru 0.00 0.01
No/ Vén chi s& hiru 0.42 0.37 500.0 1 ]
No/ Tdng tai san 0.29 0.27 ]
Hé sb don bay 1.42 1.37 400.0 ‘
_ @ Doanh thu thuan

Legi nhuan gbép/ Doanh thu 20% 19% O Loi nhuan sau thué
Loi nhuan rong/ Doanh thu 1% 1% 200.0

100.0 +
ROE 31% I—| I—|

2007 2008 2009

ROA 22%

N&m 2009 tédng doanh thu ctia Céng ty dat 518.52 ty déng ting hon so vé&i ndm 2008 la 61.19 ty déng. Trong d6
doanh thu thuan vé ban hang va cung cap dich vu téing 56.20 ty ddng. Nguyén nhan chud yéu la do hop déng mua
ban dién dwoc NBP ky véi Cong ty Mua ban dién ctia EVN véi gia trong giai doan 2007-2010 1a 617.8 ddng/kWh,
nhwng tr thang 3/2009 do gia ban than cho cac nha may nhiét dién tdng 27%, nén gia ban dién da dwoc diéu

chinh 1&n hon 716.21 ddng/kWh. Mat
[ Kétiqua kinh doanh quy IV va ¢4 nam 2009 (6 @8n8) | nac san 1uong dien thuong pham nam

Chi tiéu 6 thang QIII/2009 QIV/2009 | Nam 2009 | 2009 ciing tang hon so vé&i nam 2008 la

3.96 triéu kWh.

Doanh thu 269.61 121.48 117.91 509.00

LNTT 41.45 10.76 23.16 75.37 Doanh thu hoat dong tai chinh tang 601
_ triéu dong la do trong nam cong ty da
Thué TNDN 1.51 11.55 5.73 18.79 chuyén mét lwgng tién nhan r6i sang tiét
LNST 39.94 (0.79) 17.43 56.58 | Kiém cOky hanlam cho Iai suat tang 1én.
Tw cac yéu to trén dan dén lgi nhuan
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trwde thué tdng hon so véi ndm trwdc |14 6.86 ty dong.

Quy Il nam 2009, cong ty co loi nhuan sau thué am la do quy nay bu thué thu nhap doanh nghiép ctia 6 thang
dau nam.

Tbng nguyén gia tai sén cb dinh dén ngay 30/06/2009 1a 414 ty ddng, trong d6 da khAu hao hét 378 ty déng, gia
tri con lai 35 ty déng. Trong ndm 2009, NBP da trich khau hao tai san cb dinh 35 ty déng. Dy kién nha may sé
kh&u hao hét trong nam 2010. Do d6 tr ndm 2011, mbi ndm cong ty s& hach toan thém 25 ty déng chi phi khau
hao vao loi nhuan sau thué.

Ty I& loi nhuan trén vbn chi sé& hivu cla cong ty nam 2009 1a 31%. Theo phan tich DuPont, ty 1€ nay chu yéu do
ty 1€ loi nhuén trén doanh thu va vong quay tong tai san hop thanh. Cong ty st dung rat it don bay tai chinh, va ty
Ié ng dai han trén von cht s& hiru chi dwdi 1%.

KET QUA KINH DOANH QUY I - 2010

1 Sén lwong dién san xuat Tr. Kwh 208.84 207.53
2 Dién thwong pham Tr. Kwh 188.41 187.63
3 Gia ban dién d/kwh 682.11 784.61
4 | Xuét hao than tiéu chuan g/kwh 559.61 555.07
5 | Téng doanh thu Tr. Dong 131,946.44 150,019.77
6 Doanh thu ban dién Tr. Dong 128,519.77 120,903.75
7 Doanh thu hoat ddng s&n xuéat khac Tr. Dong 3,436.67 2,801.46
8 Tdng chi phi SXKD Tr. Dong 110,974.54 120,903.75
9 Loi nhuan trwdc thué Tr. Dong 20,971.90 29,116.02
10 | Thué TNDN Tr. Dong 7,279.00
11 | Loi nhuan sau thué Tr. Dong 20,971.90 21,837.02

Quy | n&m 2010, codng ty dat 21.84 ty ddng LNST, téng 4.15% so v&i cung ky ndm 2009. Tuy san lwong dién san
xuét bang cung ky nam 2009 nhuwng do gia ban dién tang nén doanh thu quy 1/2009 cia NBP dat 150 ty dong,
tang 13.68% so v&i quy 1/2009. Loi nhuan trwdce thué quy 1/2010 cha cong ty dat 29.116 ty déng, ting 8.14 ty
déng twong dwong tang 38% so v&i cling ky nam 2009. Theo gidi trinh ctia NBP, gia ban dién quy 1/2010 tang
102.5 ddng/ Kwh so v&i quy 1/2009 va chi phi khau hao tai san ¢ dinh giam nén LNTT diéu chinh tdng thém hon
26 ty ddng (19.32 ty ddng+6.937 ty déng).

Gia nhién liéu (than, dau) quy 1/2010 tang hon so v&i quy 1/2009 lam chi phi nguyén liéu tang cong vai viéc truot
gia dan dén LNTT gidm 17.2 ty dong (14.61 ty dong va 2.68 ty dong) so véi quy 1/2009.

T cac yéu t6 trén, téng loi nhuan sau thué quy 112010 clia cong ty la 21.84 ty dong, tang 4.15% so v&i mic
20.97 ty dong dat dwoc cung ky nam 2009.

SO SANH NBP VOl CAC CONG TY CUNG NGANH

DTV: Ty VND
1 Téng tai san 259.1 2074.6 11,743.8
2 Doanh thu 509.0 1,472.4 4,421.0
3 Lgi nhuan sau thué 56.6 52.0 892.0
4 ROE 31.3% 6.4% 20.6%
5 ROA 22.5% 2.5% 7.6%
6 Pon bay tai chinh 1.37 2.56 2.72
7 EPS 4,398 835 2,743
8 P/E 5.32 14.0 5.9

Ngudn: Bao céo tai chinh kiém toan céc céng ty 2009
T bang trén c6 thé thay cac chi tiéu loi nhuan ROE, ROA cla NBP cao hon so véi cac cong ty cung linh vue.

Trong khi d6, don by tai chinh lai thdp, NBP s& khong phai chiu cac rdi ro vé 13i sut, ty gia héi doai nén co kha
nang on dinh dwoc suat sinh 1&i trong thoi gian toi.
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Diém manh

Lé‘ nha may dién chay than, NBP khdng phu thudc vao
dieu kién tw nhién theo mua mwa va mua khé nhw cac
nha may thay dién.

La cong ty con cGa EVN, NBP gap nhiéu thuan lgi trong
viéc dam phan hop ddng mua ban dién véi EVN (ting
gia ban dién theo hop ddng khi co didu chinh gia
nguyén liéu dau vao).

Do khéng st dung don béy tai chinh dé kinh doanh,
NBP khong chiu rti ro vé ty gia nhw PPC.

Diém yéu

Nha may nhiét dién tai thi x4 Ninh Binh chi c6 thé
duy tri md&c san lwong nhw hién tai chir khé cé thé
mé& rong quy mo cdng suét hoat ddng. Trir phan chi
phi khdu hao dwoc hach toan vao lgi nhuan tr ndm
2011, cong ty sé khéng thu dwoc lgi nhuan dét bién
tlr viéc quan ly va van hanh nha may nay.

Thiét bi chinh clia nha may do Trung Quéc san xuét
da dwa vao van hanh trén 30 nam. Do vay hang
nam phai nglrng hoat dong so le mot sé té may dé
stra chiva I&n, anh hwdng dén chi phi gia thanh.

Co hoi:

Hién tai, theo Cdng van sd 1484/EVN-TCCB&DT ngay
2/4/2008 thi “EVN thué NBP quan ly dy an Nhiét dién
Thai Binh 1 cho dén khi hoan thanh thu tuc chuyén giao
dw an cho NBP lam chi dau tu”. Dy 4n Nha may nhiét
dién Thai Binh 1 c6 téng vdn dau tw la 756.46 triéu
USD, v6i cong suét 2x300 MW, dy kién dwa vao van
hanh nam 2013.

V&i cong suat gap 6 14n nha may dang van hanh hién
tai, khi Nha may Nhiét dién Thai Binh 1 di vao hoat
dong, NBP sé thay dbi hoan toan vi thé so v&i cac cong
ty trong nganh.

Nhu cau dién gia tang cing voi sw phat trién ctia nén
kinh té, va hién tai cung van chwa dap (rng da cau.

Thach thirc

Nguyén nhién liéu dau vao clia nha may nhiét dién
la than va d&u, va gia ca cac nguyén vat liéu nay thi
rat nhay cam v&i cac bién dong kinh té, tai chinh
trén thé gioi.

Ngoai ngudn vén tw cd, NBP can huy dong vén vay
ODA va vay thwong mai trong va ngoai nwéc cho
dy an Nhiét dién Thai Binh 1. NBP sé& phai chiju
thém ri ro vé ty gia hdi doai.

Mot s6 cong ty, tap doan Ién nhw Tap doan Dau khi
Viét Nam, Tap doan Than va Khoang san tham gia
vao linh vwc cong nghiép dién trong thdi gian gan
day, lam gia tang mdrc d6 canh tranh cda thj trwdng.
Tuy nhién do hién tai chénh léch cau — cung thi
trwdng dién con cao nén trwdc mét day chwa phai
la thach thirc Ion.

Iv. binh gia

Theo phuong phap chiét khdu dong tién: Loai trir dong tién co thé thu tir Dy an Nhiét dién Thai Binh 1, chi tinh
riéng dong tién tr nha may nhiét dién Ninh Binh hién tai, voi mirc tang trwdng trong dai han la 5%, WACC 5 nam
dau la 16.1%, tr nam th 6 tré di la 14.3%, NBP co gia 32,032 VND/CP.

Tuy nhién, can Iwu y rang, dy an Nhiét dién Thai Binh 1 c6 cong suat 600 MW, tirc |a bang 6 1an cong suét hién
tai ma cbéng ty dang quéq ly van h?nh. Mac du tai thdi diém hién tai kho pc’; thé wéce tinh chinh xac dong tién tr dw
an nay, kha nang dong tien thyc té ma céng ty thu dwgc I&n hon rat nhieu lan so v&i mirc wéce tinh & trén.

Theo phuong phép P/E va P/B: Mac du tinh tbng cong trén cd HOSE va HNX, cé 14 coéng ty trong Iinh vuc san
xuét va kinh doanh dién niém yét, dac diém cta nha may nhiét dién va thdy dién khac xa nhau nén trong phan
nay, chung t6i chi str dung mirc P/E va P/B clia cac cong ty hoat dong trong linh vwe quan ly van hanh nha may
nhiét dién. V&i mre P/E va P/B trung binh c6 trong sé clia phan khic nganh quan ly va van hanh nha may nhiét
dién 1an lwot 1a 7.9 va 1.6, gia cb phiéu NBP 1an lwvot & mirc 36,201 va 22,014 VND/CP.
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Phwong phap Gia cé phiéu Ty trong
FCFF 32,032 40%

P/E 36,201 30%

P/B 22,014 30%
Trung binh 30,277 VND/CP

Két luan: Trong céac linh vwe, cb phiéu nganh dién vén dugc xem 1a mét trong nhivng nhém cé tinh én dinh gia
cao nhét thj trwdng ching khoan. Tuy nhién, trong trwéng hop ctia NBP, P/E dang & mirc thap nhét trong nganh,
trong khi hoat déng kinh doanh lai c6 nhiéu lgi thé hon cac coéng ty cung linh ve, kha nang cé dot bién vé vi thé
va loi nhuan khi dy an Nhiét dién Thai Binh 1 di vao hoat dong, sw ndm gitr phan Ién cb phiéu cla céc t6 chire,
NBP c6 kha ndng sé co6 dot pha vé gia trong thoi gian téi.

V6i dién bién thi trwdng tai thoi diém hién tai, APEC khuyén nghi cac nha dau tw mua vao véi gia dwdi 28,000
VND.
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TUYEN BO TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh béi APECS hodc mét trong cac chi nhanh dé phan phéi tai Viét nam va
nwédc ngoai. Cac thdng tin trong béo cdo dwoc xem la dang tin cay va dwa trén cac ngudn thong tin da cong bb ra
coéng ching dwoc xem 1a dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty, APECS khéng chiu
trach nhiém vé dd chinh xac cla nhirng théng tin trong bao céo nay.

Caéc y kién, dy bao va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng duoc xem
la quan diém cta APECS va c6 thé thay ddi ma khong can théng bao. APECS khéng cé nghia vu phai cap nhat,
stra dbi bao cao nay dwdi moi hinh thirc cling nhw thdng bao véi nguwdi doc trong trudng hop cac quan diém, dw
bao va wéc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xac. Théng tin trong béo céo nay dwoc thu
thap tlr nhiéu ngudn khac nhau va ching téi khéng ddm béo vé sw hoan chinh ciing nhw dé chinh xac cta théng
tin.

Gia ca va cac codng cu tai chinh c6 thé thay ddi ma khong bao truéc. APECS cé thé str dung cac nghién ctru
trong bao cao nay cho hoat déng mua ban chirng khoan ty doanh hodac mua ban chirng khoan cho cac quy ma
APECS dang quén ly. APECS c6 thé giao dich cho chinh cong ty theo nhitng goi y vé giao dich ngan han cua
cac chuyén gia phan tich trong bao cdo nay va ciing c6 thé tham gia vao cac giao dich chirng khoan trai ngwoc
v&i y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao céo khéng mang tinh chat méi chao mua hay ban bat ctv chirng khoan,
quyén chon, hop ddng twong lai hay cdng cu phai sinh nao. Can bo ctia APECS c6 thé c6 cac loi ich tai chinh dbi
v&i cac chirng khoan va cac cong cu tai chinh co lién quan dwoc dé cap trong bao cdo. Bao c&o nghién clu nay
duoc viét véi muc tiéu cung cap nhirng théng tin khai quat. Bao cao nay khéng nhdm téi nhirtng muc tiéu dau tw
cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cta bat ky nguwdi ndo nhan duoc hodc doc bdo cdo nay.
Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, cé thé Ién hodc xudng. Nhirng dién bién trong qua
khtr, néu c6, khéng ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé cap trong bao cao cé thé sé khong phu hop véi tAt cd nha dau tw. Nha dau tw
phai cé quyét dinh cta rieng minh béng cach tham khdo cac nha tw van tai chinh doc 1ap néu can thiét va dua
trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khong ai duwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bao céo vi bat ky muc dich nao néu khong c6 van ban chép thuan cia APECS. Xin
vui 16ng ghi ré ngudn khi trich dan cac théng tin trong bao céo nay.
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