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~ R . ¢ Vé dai han, c6 phi€u PPC van cad ban tét do dugc
SO lugng c6 phi€u dang luu hanh 323,154,614 N
S5 Iugng <8 phidu nidm yét 326,000,000 ho trg tir phia TKV va EVN nén thi truéng dau vao
Khéi Iugng giao dich binh quan thang 381,602 va dau ra déu 6n dinh.
Gia cao nhat trong 52 tuan 28,700
Gié thap nhét trong 52 tuin 11,100 ¢ YéEu t6 tdc dong manh dén Igi nhuan cua PPC gan
Gi tri v6n héa (triéu ddng) 2,019,110.4 day la khoan ng trén 32 ty Yén Nhat khi ty gia
S8 hitu nudc ngoai hién tai 9,501,696 tang cao (tai 30/9/2010). Du bao két qua kinh
Ty |& c6 tirc/Gia hién tai 12.19% doanh 2010 PPC sé dat 225.39 ty dong LNTT.
Khoan muc Ponvi 2007 2008 2009 . ; n e R A
¢ Hgp dong mua ban dién mdgi véi EVN trén ca ban
Tng tai san Ty dong 9,682 10,802 11,744 da dam phan xong, gia ban dién trong nhirng nam
Vén chua sg hiu Ty déng 3,822 3,437 4,317 2010—2013 13 692 dd6ng. Tuy nhién mdc gid ban
Doanh thu thuan Ty dong 3,807 3,882 4,421 nay s& dugc diéu chinh theo sy thay déi cla gia
Lgi nhuan gop Ty déng 1,114 1,083 1,281 nguyén vat liéu dau vao.

LN tr hoat dong chinh Ty déng 773 -482 885 ¢ Nham han ché rui ro ty gia, PPC dang d& nghi EVN

Lgi nhuan sau thué Ty dong 825 -208 892 cho phép diéu chinh gid ban theo su thay ddi cua
Bién 13i gdp % 2927 2791 28.98 ty gid va lam phat trong thdgi gian tdi.

Bién LN sau thué % 2166 =535 2018 o 5inh gid PPC theo m6 hinh FCFE 2 giai doan, gid
SOk % e c8 phiéu PPC trong dai han & mirc 14,300 VND. C8
ROE % 21.56  -6.04 20.65 phiéu PPC thich hdp cho cac nha dau tu cd chién
EPS dong 2,537 -639 2,743 luge dau tu dai han.

Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té
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_ TINH HINH HOAT PONG CUA CONG TY _

Qua trinh hoat déng cua PPC

Nha cung &ng dau vao: Cung (ing Qua trinh san Pién thuong KPach Ijang!l\cua PP(i
Tap doan than khoang - Xuatidien o P | Tap doan dién luc Viét
san Viét Nam—TKV an P Nam—EVN

Gid mua than bang 35% Gid ban dién = 8% ty suat

dén 40% gia than xut khiu Igi nhuan + chi phi san xuat

cung chung loai.

K& tir khi thanh 1ap 1982, trai qua gan 30 ndm hoat ddng trong linh vuc san xudt kinh doanh dién ndng CTCP Nhiét
dién Pha Lai (PPC) la mot trong nhitng nha may phat dién c6 cdng sudt I6n nhat ca nudc, ngang hang vdi nha may
thay dién Hoda Binh va nhiét dién Phi My. D&n ndm 2005, céng ty chuy&n sang hinh thlc hoat dong la CTCP va bat
dau niém yét trén TTGDCK Ha NGi, nay la S& giao dich chiing khodn Ha NG6i vao ngay 15/5/2006; dén ngay
26/1/2007 thi cdng ty chuyén sang giao dich trén SGDCK thanh phd H6 Chi Minh.

Hoat déng chinh ciia PPC |3 san xudt va kinh doanh dién thuong phdm véi doanh thu tir hoat ddng chinh chiém
99% t8ng doanh thu. Céng ty cd 6 t& may hoat dong tai 2 nha may Pha Lai 1 va Pha Lai 2 v&i téng cdng suét 1,040
MW, hang ndm nhiét dién Pha Lai cung cdp khoang 6 ty kWh dién cho Iugi dién qudc gia, chiém khoang 7% t6ng san
lugng dién trung binh cla ca nudc va khoang 20% san lugng dién Mién Bic. Nha may Pha Lai 1 gdm bdn t& may c6
cong suét thiét k&€ mdi t6 may 1a 110 MW d& phai di vao giai doan phai bdo dudng, slfa chita hang ndm khi TSCPD da
khdu hao hét nén hiéu suat chi dat 80% cong suat thiét k€. Hang nam cong ty tiét gidam dudgc moét lugng I6n chi phi
stra chifa bao dudng dudi su’ hd trg clia EVN. Theo dd, hang ndm EVN sé& hd trg khoang 200 ty ddng cho PPC dé tién
hanh slra chira 16n, néu chi phi stra chita nay vugt quéd mdc 200 ty thi EVN cdp bu. Va theo tinh todn ctia PPC thi chi
phi stra chifa hang nédm chi udc chirng 300—340 ty ddng/nam, nghia la kha ndang PPC dugc EVN bl dap khoan chi phi
stfa chira I6n hang nam khoang 100 - 140 ty dong va khoan nay dugc hach toan vao KQKD cua PPC.

Nha mdy Pha Lai 2 gdm hai t8 may c6 cong sudt 300 MW/t6 may véi cdng nghé hién dai han, gdm nhiéu thiét bj tién
ti€n dén tur cac nudc I6n nhu My, Nhat, Anh... nhung vi méi di vao hoat dong nén hiéu suét cling chi dat 90% coéng

suat thiét ké.

Diém thuén Igi trong hoat ddng san xudt cla cong ty la vi tri

Co cau chi phi cua PPC dia ly. Tru sd cla cong ty dat trén truc dudng Hai Dugng—
100% Quang Ninh, kha gan hai mé cung cdp nguyén vat liéu chinh
80% la mdé than Vang Danh va Mao Khé, giup cong ty giam bét
60% kha nhiéu chi phi van chuyén ca vé dudng sit va dudng sdng,
40% déc biét khi chi phi van chuyén dang cé su bién déng clng
20% chiéu vdi su tang gia cla xang dau trong nudc.
0% 2005 2006 2007 2008 2009 972010 | Chi phi nhién liéu (than, dau) va khau hao tai san c6 dinh la
®%%GV/DTT M %CPTC/DTT ® %CPQLDN/DTT yéu t8 chi yéu cdu thanh nén téng chi phi clia céng ty, chiém

khoang 80% - 90% t6ng chi phi. Cac chi phi khac nhu chi phi
nhan céng, dich vu mua ngoai, bdo dudng chiém ty |1& khéng dang k& trong téng chi phi. Ty trong chi phi NVL binh
quan chiém khoang 53% gia thanh san phadm, trong dd, chi phi nhiéu liéu than 1& 94% va chi phi nhién liéu dadu DO
la 6%. Mac du gia NVL nay co xu hudng tang nhung nhd cd ché gia ban dién dau ra cho EVN trong hgp dong da ky

két nén PPC khong ganh chiu nhiéu rui ro tu viéc tang gia ban NVL dau vao.
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Thi truéng NVL dau vao chu yéu la than dugc cac thanh vién cla tap doan than khoang san Viét Nam TKV cung cép

v@i gid ban uvu dai bang 35% - 40% gid xudt khiu than cing chlng loai. Trai qua quéa trinh san xuét, dién thudng
phdm s& dugc ban véi gid cd dinh trong hgp ddng da ky ké&t v6i EVN dé truyén tai I&n lugi dién qubc gia. Hién nay,
than la nguyén vat liéu dau vao chinh cua PPC va gid than phu thudc khd nhiéu vao trit lugng cling nhu kha ndng
khai thac than trong nudc. Hién nay, do cac du &n trong nganh dién van con trién khai kha cham so vdi k& hoach ban
dau nén nhu cau s dung than khdng nhiéu, kha ning d&n ndm 2015 Viét Nam mdi can phai nhdp kh&u than. Tuy
nhién, day cling khong phai la vén dé dang lo ngai d6i véi PPC vi khi gid ban than tang Ién, chi phi tang thém nay sé
dugc diédu chinh vao phan chi phi dugc dinh ra d& tinh gid ban dién cho EVN cta PPC.

Doanh thu va Igi nhuan ctia c6ng ty hau nhu kha én S
5,000 7,254 7,028 6 927 8,000
dinh qua cédc nam nhg cé hgp dong mua ban dién vdi 2000
e et ra ain , N . 4,000 - !
EVN. Theo do, gia ban dién cho EVN dugc tinh bang chi 6,000
phi san xudt 1 kWh dién cdng thém 8% ty sudt Igi @ 3,000 1 5,000 E
nhuén. Do d6, phan chi phi ddu vao téng thém sé& dugc | %S 2,000 - 4,000 i
chuyén qua phan chi phi trong viéc tinh toan gid ban F 1.000 - 3,000 ‘¢
’ el
dién cho EVN. Hién nay, PPC dang d6i mat v&i van dé rui 0 2,000
ro ty gia giltfa VND va Yén Nhat, nén cong ty dang dé 1,000
xuét 1&n EVN c6 thé& diéu chinh gid ban dién theo su thay ~1,000 % )
d6i cta lam phat va ty gid nhdm giam thiéu rdi ro nay BN Doanh thu thuin = NST San lugng dién

mang lai.

Chi phi tai chinh: Sau khi tiép nhan day chuy&n 2, EVN da chuyé&n khoan vay ngoai té tir ngan hang hdp tac qudc té
Nhat Ban JBIC sang phia PPC, ky han 22 ndm k& tir ndm 2006, 18i sudt 2.5%/ndm va phi cho vay lai cia EVN la
0.2%/ndm. Trudc khiung hoang 2008, nén kinh t& khéng c6 nhiéu bién ddng, ty gia gitta VND va JPY kha 6n dinh thi
day dugc coi la mét khodn vay ngoai té vu dai vai I3i sudt thap, chi phi 13i vay va 16 chénh I&ch ty gid khdng anh
hudng nhiéu téi két qua kinh doanh cua PPC. Tuy nhién, tir ndm 2008 dén nay, nén kinh té chiu tdc dong manh trong
th@i ky suy thoai cung véi dé la viéc VND lién tuc mat gid so véi USD, con USD lai mat gid so v@i JPY cang khién cho
VND ngay cang trd nén mat gia han so vdi JPY. Tu dd, khi€én cho khoan vay ngoai té nay trd thanh mét ganh nang
trong hoat dong ctia PPC. Khoan 18 do chénh Iéch ty gid dudc hach toadn vao két qua kinh doanh cudi ndm clia cdng

ty tdng dot bién, Igi nhuan cta céng ty gidm sut, thdm chi 16 trong n&m 2008.

Hién nay, PPC khodn vay nay dang cé gia tri tai ngay 30/9/2010 la 32.49 ty Yén, ty gia VND/JPY dugc Ngan hang
Nha nudc cong bd tai thdi diém cudi quy 3/2010 la 220.88 VNB/IPY thi hién PPC dang chiu mot khoan 16 chénh léch
ty gia so vdi thdi diém cudi ndm 2009 la 200.7 VND/IPY vao khodng 655.64 ty dong.

Doanh thu tai chinh: Do chinh sach cla nganh dién, nén céng ty khong dugc phép dau tu cac linh vuc ngoai nganh
ma chi dudc tap trung dau tu vao cac du an nganh dién. Hién cong ty dang gép von vao CTCP Nhiét dién Hai Phong
15.5%, CTCP Nhiét dién Quang Ninh 16.35%, CTCP Dich vu slra chita Mién Bac 15% va CTCP EVN Qudc t&€ 10%.
Ngoai ra c6ng ty cling dau tu vao trai phiéu hai ngadn hang BIDV va Habubank véi tdng gia trj 1&én t&i 217.975 ty dong
vGi ky han 3 nam ciing sé la nhirng ngudn thu nhéap tir hoat dong tai chinh chd yéu cia PPC. Tuy nhién, viéc dau tu
vao 670,000 c& phi€u cua CTCP Nhiét dién Ba Ria (BTP) tuong dudng sd hitu 1.11% vén ¢ phan cla BTP trén san
vdi gid mua trung binh 64,000 d/CP va hién dang giam gid xuéng 9,600 d/CP khi€n PPC phai trich 1&ap du phong giam
gia chirng khoan Ién hon 39 ty dong cho thay viéc dau tu tai chinh nay khong thuc su hiéu qua.
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Du bao két qua kinh doanh va Igi nhuan

Két qua hoat dong kinh doanh 9 thang dau nam 2010 cla 2010 dat 3,310 ty dong doanh thu va 556 ty dong LNST.
So vdi cung ky nam 2009, thi ca hai chi tiéu nay déu giam, doanh thu gidm 1.6%, LNST gidm 42.3%. Nguyén nhan

chu yéu la gid ban dién trung binh gidm 50 d6ng/kWh cung vdi san lugng dién cling thdp han 2009. San lugng dién
I0y k& 9 thang 2010 dat 5.4 ty kWh dién trong khi Ily ké 6 thang 2009 la 5.6 ty kWh.

Ngoai ra, viéc PPC dang ditng mot s& t6 may dén ky han phai bao dudng, sira chita mat khoang hon 100 ngay va
theo du kién cua PPC thi phai dau thang 1/2011 cdng viéc stra chifa 16n md&i hoan thanh va dua cac t8 may nay di
vao hoat dong trg lai. Diéu nay sé lam giam san lugng nhifng thang cuGi nam 2010. Tuy san lugng nam 2010 khong
cao nhu ndm 2009 do tinh hinh thdi tiét gdp nhiéu khé khan nhung kha ning PPC van hoan thanh k& hoach san
lugng dé ra la kha I8n, dat 6.25 ty kWh. Thém vao dé, PPC cc ban da dam phan xong gia mua ban dién mdi véi EVN
trong giai doan tir 2009—2013 vdi gid 692 dong/kWh thi ching téi udc lugng doanh thu cad nam 2010 cua PPC sé dat
3,892.5 ty dong sau khi loai trir 10% dién tu dung.

Doanh thu tai chinh clia PPC van chl y&u dén tir cdc ngudn gép vén lién doanh, lién ké&t va dau tu tai chinh vao trai
phiéu doanh nghiép. Khoan dau tu vao trai phiéu BIDV va Habubank tuy dem lai Igi nhudn kha &n dinh va an toan
nhung hiéu qua khdéng cao. Cung véi do cac khoan gop von vao du an nhiét dién sé lam giam doanh thu tir hoat
dong tai chinh khi Igi nhuan khong dem lai ngay dugc cong thém két qua hoat dong kinh doanh cua mét sé nha may
nhu nhiét dién Hai Phong khdéng hiéu qua cang lam gidm hiéu qua dau tu tai chinh ctia PPC. Du bdo doanh thu tur
hoat dong tai chinh dem vé cho PPC 281 ty dong trong nam 2010.

Di&n bién ty gid VNB/IPY van dang trong chidu hudng bét Igi cho PPC, du d& cé d&u hiéu chitng lai. Gid st d&n thdi
diém cudi ndm 2010 ty gid van gilf nguyén & mdc 220.88 VND/IPY (ting thém 11% so vdi thdi diém cudi ndm 2009)
thi chi phi tai chinh trong nam cua PPC sé la 935.74 ty dong. Nhu vay, theo udc lugng clda ching téi thi cudi nam
2010 PPC sé& dat 225.39 ty dong Igi nhuén trudc thué. Cong ty van dang trong thdi gian dudc mién thué TNDN cho
dén hé&t ndm nay 2010 va vdi khoan Igi nhuén thu dugc nay thi cdng ty cling khé cé kha ndng tra c8 tlc 5% nhu k&

Lgi thé canh tranh cua cong ty

Ngudn cung cép dau vao chinh cho PPC la nguyén liéu than chi dugc cung c@p bdi thanh vién cua tap doan Than

hoach dé ra.

Ap luc tif phia nha cung cap

Khoang San Viét Nam—TKV va chi cd TKV cé quyén cung cdp than cho cac cong ty san xudt dién nén quyén luc ap
dat gia cha TKV kha cao. Tuy nhién, nganh dién lai Ia mot nganh trong dém cua ca nudc, dudc chi trong dau tu phat
trién, nén van dugc hudng su uu dai va gia tir phia TKV. Thuc t&, gia than ban cho cac doanh nghiép nganh dién chi
b&ng 60—70% so védi gid ban cho cac nganh khac nhu gidy, xi mang va bdng 35% - 40% giad than xudt khiu cling

chung loai.
Ap lyc tir phia khach hang

Do EVN la ngudi mua dién duy nhat trén thj trudng hién nay tir cdc cdng ty san xudt dién nén kha nang ap dat giad
Ién cac céng ty phat dién cao. Song viéc tdng gid ban |é dién sinh hoat s€ la yéu t6 lam giam kha nang ap dat gia cla
EVN Ién PPC trong qua trinh thuong thao hop dong mua ban dién.

Nhd co ché gia ban dién diu ra dugc tinh bing chi phi cong thém ty suét Igi nhudn cé dinh 6 midc 8% nén
khi gia than tang, chi phi ddu vao PPC ting thi gia ban dau ra liuc do ciing dudc diéu chinh tang. Vi thé,
doanh thu va Igi nhuén cia PPC khéng bi tac déng nhiéu va tudng déi én dinh du chiu ap luc cao tir phia
TKV va EVN.
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Tinh maa vu, dac trung trong hoat déong cong ty

Phéan tich két qua kinh doanh ciling nhu dac thu nganh, chidng téi nhan thay hoat dong clia cac cong ty nganh dién
mang tinh chat chu ky va mua vu. Viéc sdn xuat va cung cadp dién nang cta PPC phu thubc phan I6n vao viéc ra
quyét dinh ctia EVN. Thong thudng vao mua khd, nhu cau sir dung dién kha cao, nang luc clia cdc nha may thay dién
khéng thé dap (ng dudc nhu ciu tiéu thu dién cla ngudi tiéu dung. Do d, EVN phai huy ddng toan bd ning luc cla
cac nha may nhiét dién trong mua khd d& phuc vu nhu ciu tiéu thu dién, san lugng dién cla cac cdng ty nhiét dién
cao han cac cong ty thay dién trong thai ky nay. Thong thudng san lugng cla nhiét dién sé gidm va san lugng thuy
dién ting vao nhitng thang cudi ndm dan dén Igi nhuan cta cidc nha may nhiét dién trong quy 4 thudng thap hon so
V@i 3 quy con lai cia ndam va PPC ciing khéng phai trudng hgp ngoai 1é.

Rui ro bién dong ty gia

Ty gid la mot trong nhirng nguyén nhén anh hudng truc ti€p dén két qua hoat dong kinh doanh ctia PPC trong nhitng
ndm gan day, k& tir cubc khung hoang 2008. Viéc ty gia gilta VND va JPY ting cao da khién VND giam gia lién tuc

lam cho ganh nang tra 13i cia khoan ng ngoai té véi ngan hang JBIC clia Nhat ngay cang tang dGi vdi cong ty.

Thuc té, ngoai tac dong truc ti€p clha ty gid JPY/VND Igi nhuan

cta PPC con chiu anh hudng gian ti€p qua chinh sach ty gia niém 12222 .

yét USD/VND clia Ngan hang Nha nudc. Viéc ty gia tang hay gidm i;gg )/xr//’f— z:z

cling 13 mdt trong nhitng yéu t& hd trg cho PPC gidm bét ganh 17:500 ) |0 ELNST
nang chi trd 1ai vay trong thgi gian t&i. Vi hién tai dong Yén dang | 17,000 57/ . == USD/VND
cb gid hon so vdi ddng USD, va ddng USD lai cé gid han so vdi 12322 < | 0 = IPY/VND
VND cang to r6 VND dang rat mat gia so vgi dong Yén. Chung ta | 15500 5 UsBrPY
c6 thé thay rd sy thay ddi ty gid USD/IPY tac déng dén Igi nhuan 12222 . ‘ 6

cua PPC qua bi€u d6 bén canh trong khi hai ty gid chéo USD/VND 2007 2008 2009

va JPY/VND khong tac dong nhiéu tdi Igi nhuan.

Nhu vay thuc té du VND c6 gid hay mat gid ddi vGi dong dollar cling khong &nh hudng truc ti€p dén Igi nhuan cua
PPC ma phu thudc vao bién dong cla 2 ty gid chéo USD/JPY khi chiu tac dong cung chiéu cia bién nay, théng qua
do gian ti€p tac dong dén ty gia JPY/VND va anh hudng t8i KQKD cua cong ty.

DE& tim hiéu rd han tac déng cua ty giad |1&n chi phi 18i vay cling nhu Igi nhuan cla doanh nghiép, ching tdi cé bang
phan tich do nhay nhu sau giita ty gia JPY/VND va chi phi 1di vay trong nam 2010 vdi gia dinh ban dau la ty gia gilta
VND va JPY tdng 5% so vd&i ndm 2009, chi phi tai chinh chi gom 18i vay phai trd dai han va 16 chénh léch ty gid,
khéng bao gém 16 ty gia thuc hién va du phong cac khodn dau tu tai chinh dai han.

% ty gia JPY/VND tang thém
Chi tiéu 5% 7% 9% 11% 13% 15%
CPTC 2010 (ty dong) 534.80 668.45 802.10 935.74 1,069.39 1,203.04
LNTT 2010 (ty dong) 626.33 492.69 359.04 225.39 91.74 -41.91

Qua day, ching ta cé thé& thdy, néu ty gid gita VND va Yén Nhét ting tir 15% trd 1én so v&i ndm 2009 thi két qua
hoat dong kinh doanh ctia PPC nam 2010 sé& am.
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YEU TO TAC PONG PEN KQKD CUA PPC

Vi PPC ciling tham gia niém yét trén TTCK nén dién bién giao dich trén thi trudng chitng khoan ciing tac dong dén gia
¢ phiéu cua PPC. Dya theo chudi s§ liéu quan sat trong qué khir gilfa VN Index va gid cd phiéu PPC, chlng tbi nhan
thay gitta PPC va VN Index c6 méi quan hé tuong quan dudgng, nhd han 1. Vi thé, dién bién gid clia PPC thudng bién

ddng it han va cung chiéu vdi VN Index.

Bién ddng gia cd phiéu PPC con phu thudc kha nhiéu vao tinh hinh két qua kinh doanh cling nhu chinh sach quan ly
gid ban dién clia EVN. Tuy nhién PPC & mét ¢ phi€u nganh dién, dugc hd trg yéu t8 dau vao, dam bao thi trudng
dau ra, 1a mot trong nhitng nganh trong diém cua Viét Nam nén doanh thu va Igi nhudn ctia PPC khdng bién ddng
nhiéu. Do vdy, PPC la cé phiéu thich hop cho nhitng nha dau tu khéng ua rdi ro cao.

- DINH GIA VA KHUYEN NGHI PAU TU -

Vi ddc diém clia PPC dugc su hd trg vé gid ca dau vao I1an d&u ra nén Igi nhudn 6n dinh. Doanh thu va Igi nhuén thay
d6i chu yéu do su tdng giam san lugng va ty gid VND/IPY. VGi gid dinh than trong nudc s& phai nhap khau tir ndm
2015 va cling tir ndm 2015, PPC sé& thu dudc khoan Igi tiic 6n dinh hon tir viéc tai dau tu. Ty 18 tai dau tu hang ndm
clia PPC trung binh dang & mirc 45.32%. Cho nén, ching téi s& dinh gid cd phiéu PPC dua trén phuong phap chiét
khdu dong tién trén vén cha sé hitu FCFE 2 giai doan.

®  Giai doan 1: tir 2010—2015 t8c d6 tdng trudng bing 0%.

Nhu d& gid dinh, trong khodng thdi gian nay gid than du cé bi€n déng nhu thé nao thi PPC van gilt dudc dong Igi
nhuén 8n dinh nhg gid ban dién ¢ dinh trong hgp déng. Nghia |a bién déng gid dau vao khdéng anh hudng nhiéu dén
Igi nhudn cta cdng ty. Thém vao dd, quan sat chudi s6 liéu qua kh&, ching tdi nhan xét giai doan trudc va trong
2010-2015 dong tién sé khong tang trudng. Dua theo mo hinh CAPM, ching t6i tinh dugc sudt chiét khau Ks thuc
trong giai doan nay la 3.94% vd&i hé s6 Beta = 0.77, 13i sudt phi rti ro Rf = 11.2%, phan bu rdi ro Rp = 3%. Gia tri
dong tién trén von chu giai doan nay dat 4,853 ty dong.

®  Giai doan 2: tir 2015: t8ng trudng 6n dinh v6i t6c dd g = ROE*b = 8%%*45.32% = 3.63%

Trong giai doan nay, vdi tinh hinh nén kinh t€ nhu hién nay, ching t6i gid dinh lam phat trong thGi ky nay trung binh
d muc 6.5% —muc lam phat trung binh dai han, sudt chiét khdu giai doan nay la 10.44% va gia tri dong tién trén
v6n chu giai doan 2 udc lugng dat 63.38 ty dong. Téng gia tri dong tién trén vén ch 2 giai doan quy vé hién tai la
4,917.36 ty dong. Ter d6, gia mét cé6 phiéu PPC dudc dinh gida d mdc 15,200 VNP véi sé luong cé phiéu
dang luu hanh trén thi truong la 323,154,614 cé phiéu.

Vay, véi dic diém dién bién thi trudng chirng khoan Viét Nam hién nay, cd phiéu PPC khong thuc su hap
dan déi véi nha dau tu ngén han bdi nhiéu y&u té tac dong bat Igi vé ty gia, tinh mua vu, viéc ngirng mét
s6 td6 may dé bao dudng, sira chira. Do d6 nhitng nha dau tu khong ua thich rui ro cé thé quan tam va dau
tu vao cé phiéu PPC.
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I s / S I @ Gia muc tiéu (30/6/2011): 15,200 VND Gia hién tai (15/12/2010): 12,300 VNP
PHU LUC

Co ciu co dong tai 27/10/2010

Tén C6 dong I6n SLCP nam giir

TCT Tai chinh CP dau khi Viét Nam .
(PVFC) ’ 4,956,435 1970% 8S3 hitu nha nudc
H SG hitu NDT nudc
Tap doan Dién luc Viét Nam (EVN) 213,500,226 ngod
S hitu khac
Deutsche Bank AG & Deutsche 16,219,723

Asset Management (Asia) Ltd

Ban lanh dao Ho6i dong quan tri

Ho tén Chirc vu SLCP Ho tén Chirc vu SLCP
Nguy&n Khic Son Téng Gidm déc 107,310 Pham Kim Léan Chu tich HDQT 105,840
o A . o Nguyén Khac San Thanh vién 107,310
Vi Xuén Cuding Phé Téng GB 30,350 ey vi
. i Nguyé&n Tudng T&n Thanh vién 350
Nguyén Van Thanh Ph6 Tong Gb 34,020
Pham Linh Thanh vién 0
Lé Thé San K€ toan trudng 0 -
Nguyén Viét Ha Thanh vién 0

Ty Ié tra cé tirc

Nam Ty lé Hinh thirc
2006 22% Tién mat
2007 15% Tién mat
2008 = =

2009 15% Tién mat
2010F 5% Tién mat
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I \ / S I @ Gia muc tiéu (30/6/2011): 15,200 VND Gia hién tai (15/12/2010): 12,300 VND

Chi tiéu tai chinh (hién tai)

Chi tiéu bon vi 2006 2007 2008 2009 9T2010

1. Kha nang thanh toan

Kha néng thanh toan ngan han lan 11.58 3.29 4.00 5.66 5.89
Kha nang thanh toan nhanh lan 10.42 2.62 3.44 4.99 5.18
Kha nang thanh todn bang tién lan 1.73 0.45 0.51 1.53 1.25

2. Kha nang hoat dong

Vong quay khoan phai thu vong 1.36 7.70 4.17 5.04 2.03
Ky thu tién binh quan ngay 264.74 46.73 86.28 71.41 133
Vong quay hang tén kho vong 6.65 5.74 5.02 5.22 4.48
S6 ngay luu kho binh quan ngay 54.14 62.76 71.68 69.01 60
Vong quay téng tai san vong 0.34 0.39 0.36 0.38 0.29
Vong quay tai san cd dinh vong 0.51 0.61 0.71 0.99 0.89
Vong quay von luu déng vong 1.02 1.65 0.97 0.87 0.64

3. Kha nang can d6i von

NG phai trd/Ngudn voén cha sé hitu % 185.80 153.13 213.90 171.86 162.18
Ng phai trd/ Téng ngudn vén % 65.01 60.49 68.14 63.22 61.86
Ng ngdn han/Téng ngudn vén % 2.88 7.25 9.31 7.68 7.71

4. Kha nang sinh IGi

Bién Igi nhuan gdp % 34.92 29.27 27.91 28.98 15.72
Bién Igi nhuan hoat dong % 26.71 20.30 -12.42 20.02 17.63
Bién Igi nhuan trudc thué % 26.76 20.44 -12.09 20.05 17.60
Bién Igi nhuan sau thué % 27.15 21.66 -5.35 20.18 16.82
ROA % 9.23 8.52 -1.92 7.60 4.90
ROE % 26.39 21.56 -6.04 20.65 12.85

5. Ty s0 gia tri thi trudng

EPS dong 3,152 2,537 -639 2,743 1,713

Book value dong 11,901 11,753 10,570 13,277 13,324

6. Phan tich Dupont (ROE) cc ban

Lgi nhuan sau thué/ Doanh thu % 27.15 21.66 -5.35 20.18 16.82
Doanh thu/ Téng tai san % 34.01 39.32 35.94 37.64 29.14
Vong quay tai san c6 dinh vong 0.51 0.61 0.71 0.99 0.89
Tai sén c6 dinh/ Tai san % 66.54 64.19 50.93 37.91 32.66
Téng tai sdn/ VCSH lan 2.87 2.53 3.14 2.72 2.62
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I \ / S I @ Gia muc tiéu (30/6/2011): 15,200 VND Gia hién tai (15/12/2010): 12,300 VND

Chi tiéu tai chinh (du bao)

ban vi 2010 2011 2012 2013 2014
1. Kha nang thanh toan
Kha nang thanh todn ngan han lan 4.18 3.12 2.35 1.78 1.37
Kha nang thanh toan nhanh lan 3.69 2.76 2.08 1.59 1.23
Kha ndng thanh todn bang tién lan 1.29 1.09 0.92 0.77 0.65
2. Kha nang hoat dong
Vong quay khoan phai thu vong 4.42 4.72 5.04 5.37 5.74
Ky thu tién binh quan ngay 81 76 71 67 63
Vong quay hang tén kho vong 4.30 3.75 3.54 3.34 3.15
S6 ngay luu kho binh quan ngay 84 96 102 108 114
Vong quay téng tai san vong 0.31 0.30 0.29 0.27 0.25
Vong quay tai san c6 dinh vong 1.02 1.27 1.59 1.99 2.49
Vong quay vén luu dong vong 0.67 0.62 0.57 0.53 0.47
3. Kha nang can d6i von
Ng phéi trd/Ngudn vén cha sé hitu % 174.34 181.38 194.90 217.67 253.74
Ng phai trd/ Téng ngudn vén % 63.55 64.46 66.09 68.52 71.73
NG ngén han/T6ng ngudn vén % 11.04 15.63 21.65 29.17 38.03
4. Kha nang sinh Igi
Bién Igi nhuan gdp % 24.60 30.27 30.27 30.27 30.27
Bién Igi nhuan hoat déng % 5.64 13.58 13.58 13.58 13.58
Bién Igi nhuan trudc thué % 0.15 13.72 13.72 13.72 13.72
Bién Igi nhuan sau thué % 5.79 12.69 12.69 12.69 12.69
ROA % 1.79 3.85 3.71 3.47 3.14
ROE % 4.91 10.85 10.93 11.02 11.11
5. Ty s0 gia tri thi truéng
Book value (d6ng) dong 14,119 15,007 15,950 16,954 18,021
EPS (ddng) ddng 693 1,627 1,744 1,868 2,001
6. Phan tich Dupont (ROE) co ban
Lgi nhuan sau thué/ Doanh thu % 5.79 12.69 12.69 12.69 12.69
Doanh thu/T6ng tai san % 30.91 30.37 29.21 27.33 24.74
Vong quay tai san c6 dinh vong 1.02 1.27 1.59 1.99 2.49
Tai san c6 dinh/ Tai san % 30.31 23.84 18.35 13.74 9.95
Téng tai san/ VCSH lan 2.74 2.81 2.95 3.18 3.54
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TVSI®

Gid muc tiéu (30/6/2011): 15,200 VND

Gi3 hién tai (15/12/2010): 12,300 VND

Bao cao tai chinh (qua khir)

DVT: Triéu dong

Chi tiéu 2006 2007 2008 2009 972010
Tai san 10,604,813 | 9,682,285 |10,802,365 (11,743,843 (11,358,190
Tai san ngan han 3,534,499 | 2,307,029 | 4,021,469 | 5,099,163 | 5,158,002
Tién va cac khoan tudng ducong tién 528,618 312,798 512,801 1,383,303 1,093,381
Cac khoan dau tu tai chinh ngan han 0 1,030,000 2,020,000 2,205,000 1,810,000
Cac khoan phai thu ngdn han 2,652,598 494,195 930,374 876,954 1,630,071
Hang tén kho 353,033 469,445 557,198 601,820 623,234
Tai san ngan han khac 249 592 1,096 32,086 1,317
Tai san dai han 7,070,314 | 7,375,255 | 6,780,896 | 6,644,680 | 6,200,188
Cac khoan phai thu dai han
Tai san ¢ dinh 7,056,102 6,215,533 5,502,036 4,452,376 3,710,128
Bat dong san dau tu 0 0 0 0 0
Cac khoan dau tu tai chinh dai han 0 1,098,370 955,007 1,869,919 2,163,440
Tai san dai han khac 14,212 61,353 317,410 322,384 0
Lgi thé thuong mai 0 0 0 0 0
Nguon von 10,604,813 | 9,682,285 |10,802,365 (11,743,843 (11,358,190
NJ phai tra 6,894,208 | 5,857,297 | 7,361,025 | 7,424,075 | 7,025,925
NG ngan han 305,219 701,804 1,006,054 901,350 876,074
Ng dai han 6,588,989 5,155,493 6,354,971 6,522,725 6,149,850
Ngudn vén chi sé hitu 3,710,605 | 3,824,988 | 3,441,340 | 4,319,768 | 4,332,265
V&n chd sé hitu 3,697,500 3,821,704 3,437,042 4,317,000 4,332,265
Nguon kinh phi va quy khac 13,105 3,284 4,299 2,768 0
LGi ich cua c8 ddng thiéu sd 0 0 0 0 0
IBdo cao két qua kinh doanh
Doanh thu ban hang va cung cap dichvu| 3,607,073 | 3,807,068 | 3,881,915 | 4,420,950 | 3,310,240
Cac khoan giam trir doanh thu
Doanh thu thuan vé ban hang & CCDV 3,607,073 | 3,807,068 | 3,881,915 | 4,420,950 | 3,310,240
Gia v8n hang ban 2,347,512 | 2,692,735 | 2,798,493 | 3,139,704 | 2,789,796
Lgi nhuan gép vé ban hang va CCDV 1,259,561 | 1,114,333 | 1,083,423 | 1,281,246 520,445
Doanh thu hoat dong tai chinh 11,720 125,401 291,459 379,646 313,529
Chi phi tai chinh 189,170 409,021 1,795,419 703,119 192,240
Trong dé: Chi phi lai vay 167,303 167,312 170,961 175,713 151,013
Chi phi ban hang 0 0 0 0 0
Chi phi quan ly doanh nghiép 118,557 57,972 61,719 72,738 58,255
Lgi nhuan thuén tir HDSXKD 963,554 772,741 | -482,257 885,035 583,478
Lgi nhudn khac 1,878 5,514 12,816 1,436 -717
Phan 15i (16) trong cong ty lién két lién doanh 0 0 0 0 0
Lgi nhudn trudc thué 965,431 778,255 | -469,440 886,470 582,762
Chi phi thu€ TNDN hién hanh -13,908 -46,532 -261,713 -5,544 25,902
Chi phi thu€ TNDN hoan lai 0 0 0 0 0
Lgi nhuan sau thué 979,340 824,787 -207,728 892,014 556,859
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TVSI®

Gid muc tiéu (30/6/2011): 15,200 VND

Gi3 hién tai (15/12/2010): 12,300 VND

Bao cao tai chinh (du bao)

DVT: Triéu dong

Chi tiéu 2010 2011 2012 2013 2014
Tai san 12,594,623 | 12,490,245 12,295,963 | 12,129,783 | 12,073,523
Tai san ngan han 5,813,485 | 5,987,119 | 6,230,231 | 6,407,114 | 6,594,806
Tién va cac khoan tucng dudng tién 1,798,294 1,924,174 2,058,867 2,161,810 2,269,900
Céc khoan dau tu tai chinh ngén han 2,403,450 | 2,403,450 | 2,403,450 | 2,403,450 | 2,403,450
Cac khoan phai thu ngdn han 880,313 883,686 887,071 890,469 893,880
Hang ton kho 683,299 775,809 880,844 951,385 1,027,576
Tai san ngan han khac 48,128 0 0 0 0
Tai san dai han 6,781,138 | 6,503,126 | 6,065,732 | 5,722,669 | 5,478,717
Cac khoan phai thu dai han
Tai san ¢ dinh 3,817,402 4,240,523 3,803,129 3,460,067 3,216,114
Bat dong san dau tu 0 0 0 0 0
Cac khoan dau tu tai chinh dai han 2,056,911 2,262,603 2,262,603 2,262,603 2,262,603
Tai san dai han khac 535,168 0 0 0 0
Lgi thé thuong mai 0 0 0 0 0
Ngudn vén 12,594,623 (12,490,245 (12,295,963 (12,129,783 | 12,073,523
Ng phai tra 8,003,674 | 7,610,794 | 7,109,660 | 6,617,169 | 6,213,950
NG ngén han 1,390,723 | 1,111,806 | 1,099,153 | 1,086,352 | 1,087,484
NG dai han 6,612,952 | 6,498,988 | 6,010,507 | 5,530,817 | 5,126,465
Nguén vén cha sd hitu 4,590,948 | 4,879,451 | 5,186,304 | 5,512,614 | 5,859,573
V&n chd sé hitu 4,588,916 4,877,958 5,185,207 5,511,809 5,858,982
Nguon kinh phi va quy khac 2,033 1,493 1,097 805 592
Lgi ich cia c8 ddng thiéu sb 0 0 0 0 0
Bao cao két qua kinh doanh
Doanh thu ban hang va cung cap dichvu | 3,892,500 4,170,117 | 4,467,534| 4,786,164 | 5,127,518
Cac khoan giam trir doanh thu 0
Doanh thu thuan vé ban hang & CCDV 3,892,500 4,170,117 | 4,467,534| 4,786,164 | 5,127,518
Gia v8n hang ban 2,934,945| 2,907,823 3,115,212| 3,337,392| 3,575,418
Lgi nhuan gép vé ban hang va CCDV 957,555 | 1,262,295| 1,352,323 | 1,448,772| 1,552,100
Doanh thu hoat dong tai chinh 281,039 202,479 216,921 232,392 248,966
(Chi phi tai chinh 935,740 814,666 872,769 935,016| 1,001,702
Trong dé: Chi phi lai vay 0 0 0 0 0
Chi phi béan hang 0 0 0 0 0
Chi phi quan ly doanh nghiép 83,300 83,869 89,851 96,259 103,124
Lgi nhuan thu@n tir hoat déng kinh doanh| 219,554 566,239 606,624 649,889 696,239
Lgi nhuan khac 5,839 5,833 6,249 6,695 7,173
Phan 15i (16) trong cong ty lién két lién doanh 0 0 0 0 0
Lgi nhuan trudc thué 225,393 572,072 612,457 655,722 702,073
Chi phi thu€ TNDN hién hanh 0 42,905 45,934 49,179 52,655
Chi phi thu€ TNDN hoan lai 0 0 0 0 0
Lgi nhuan sau thué 225,393 529,167 566,523 606,543 649,417
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TVSI

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Thang do khuyé&n nghi (*)

Ban vdi khéi lugng I6n
-10% dén 30% Nén ban

-10% dén 10% Cam giir
Nén mua

10% dén 30%

Trén 30% Mua vdi khéi lugng I6n

Mau sic cua thang do khuyén nghi dudc cin c&

Khuyén cao st dung

vao ty suét sinh Igi giita mdc gia hién tai cia cé

Tat ca nhitng thong tin néu trong bao cdo nay da dugc
xem xét cdn trong, tuy nhién Céng ty C8 phan Ching
khodn Tan Viét (TVSI) khong chiu bat ky moét trach

nhiém nao d6i vdi tinh chinh xac cda nhifng thong tin i
dugc dé cap dén trong bado cdo nay. Cac quan diém,
nhan dinh, danh giad trong bdo cdo nay la quan diém ca
nhén cua cac chuyén vién phan tich ma khéng dai dién
cho quan diém cta TVSI.
B&o cdo chi nham cung cép théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gilt chiing khodn.
Ngudi doc chi nén s dung bdo cdo phéan tich nay nhu
mot ngudn théng tin tham khao.
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