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CONG TY CO PHAN NHIET DPIEN PHA LAI (PPC)

SANTUONG HUY BONG O MUC THAP

B6 phan Phan tich & Tw vin diu tu

Béo céo cap nhat Q3/2012
02/11/2012

NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 3

Dy biao KQKD Q3/2012. Chiing t6i wdc tinh trong Q3/2012 PPC c6 thé dat 641 ty dong
doanh thu va 16 khoang 108 ty dong do san lugng dién huy dong & mirc thip va phai ghi
nhan khoan 13 ty gia tir nam 2011 chuyén sang.

O San lwgng. Do ngudn cung dién du thira va gia thuy dién thap hon so voi nhiét
dién, trong Q3/2012 EVN uu tién huy dong tur cdc nha may thuy dién. Trong
Q3/2012, PPC di phai tam dimg mot t& may va san luong dién c6 thé chi dat
khoang 63% cong suit, twong dwong khoang 850 triéu kwh.

O  Gia ban. Gia than ban cho dién di ting 2 1an trong Q3/2012: lan thi nhat vao
ngay 1/7 véi mic tang tir 10% -11,5% tiy timg loai va lan tha hai vao ngay 15/9
v6i mic tang tir 28% dén 42%. V&i mirc tang gia than trong Q3 nhu trén, gia ban
dién ctia PPC trung binh trong Q3/2012 c6 thé khoang 800 VND/kwh.

O  Chi phi tai chinh. PPC di hach toan 348 ty dong tir 656 ty dong chi phi 15 ty gi4
chua trich 1ap ctia nam 2011 vao két qua kinh doanh 6 thang ddu nam 2012. Trong
Q3/2012, ngoai chi phi 13i vay (khoang 52,1 ty ddng), PPC c6 thé s& tiép tuc trich
lap khoang 154 ty dong chi phi 16 ty gia ciia nam 2011. Theo d6, chi phi tai chinh
trong Q3 ¢ thé vao khoang 206 ty dong.

Trién vong 2012 Ching t6i wdc tinh trong nam 2012, PPC c¢6 thé dat 3.860 ty dong doanh
thu va 153 ty dong loi nhuan do hach toan phan 15 chénh léch ty gia tir danh gi4 lai khoan
vay ngoai té ctia ndm 2011 vao két qua kinh doanh 2012,

Khuyén nghi ddu tw. Chiing 16i giit nguyén khuyén nghi NAM GIU doi véi c6 phiéu PPC.
Loi nhudn ciia PPC ndam 2012 véan ¢ mike thap do ghi nhén khodn 16 chénh léch ty gid tir
nam 2011 chuyén sang. Tuy nhién, PPC ¢é hoat dong san xudt kinh doanh én dinh va
nguon tién nhan réi lén. Néu dién bién ty gid VND/JPY nam 2013 én dinh nhw 2012 thi
chiing t6i wéc tinh PPC ¢6 thé dat 942 ty dong loi nhudn trong nam 2013, tiwong dwong
EPS khodang 2.888 VND/cé phan.

M@t s6 chi tiéu dw bso ciia PPC

KHUYEN NGHI PAU TU

Gia ky vong * 10.600 VND

Gia thi truong (02/11/2012) 8.300 VND

Khoang gia 52 tudn 6.500-12.800 VND
Khuyén nghi NAM GIU
Trién vong 1 quy ¥ Tiéu cuc
Trién vong 1 nam # Tich cuc‘
Trién vong dai han 4 Tich cuc

Bén manh Ban Nim giit Mua Mua manh

1, It (i It 0
1 2 3 4 5

* Xdc dinh dya trén quan diém dau tur dai han

BIEN PONG GIA
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PPC 26% -2% 9%  -26%
VN-Index 11% -3% 6%  -21%

THONG TIN CO PHIEU

- Ma ¢b phiéu PPC
Chi so tai chinh 2010 2011 2012F Q3/2011 Q3/2012F :
IR UCCEBUBTTBTEERR R T AATEECRR AR R BB R uRRR. . pettters PPC.HM
Doanh thu (triéu VND) 4.182.764 3.722.867 3.860 605 641
Bloomberg PPC VN
EBITDA (tri¢u VND) 1.847.803 1.535.195 903 188 110 N
San giao dich HOSE
EBIT (triéu VND) 1.057.403  842.378 222 14 -61 Nganh Dich vu cong cong
Loi nhuén sau thué (triéu VND) 2.890 0 153 -85 -108 [ iohvue Nhiét dien
EPS (VND) 9 0 470 n/a n/a Vén héa 2.736 ty ddng
P/E (x) 1.183.64 n/a 18.52 n/a n/a SL ¢4 phiéu luu hanh 318.154.614 CP
P/B (x) 0.77 0.92 1.13 0.92 0.66 KLGD binh quan 10 ngay 60.020 CP
ROA (%) 0.02 0 1.30 n/a n/a
ROE (%) 0.08 0 4.18 n/a n/a Chuyén vién phan tich
Ché Mai Trang

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

(84 4) 3928 8080 ext 606

chethimaitrang@baoviet.com.vn
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO
S& hitu nha nudc 51% Két qui kinh doanh
S& hitu nuée ngoai 12,83% BRICRAGANID) 2009 2010 2011 2012F
S¢ hitu khac 36,17%  Doanh thu 4.421 4.183 3.723 3.860
Gia vén 3.140 3.469 3.262 3.365
THONG TIN CO TUC Loi nhuan gop 1.281 714 461 495
Doanh thu tai chinh 380 409 460 590
Cb tirc nam gan nhét 0%  Chi phi tai chinh 703 1.053 842 845
Ty 18 ¢b tirc/thi gia n/a  Loi nhun sau thué 892 3 0 153
SAN LUONG TIEU THU Bang can déi ké toan
Pon vi (ty VND) 2009 2010 2011 2012F
2011 4.900 Tién & khoan tuong duong tién 1.383 1.371 1.178 2.152
2010 6.372  Céc khoan phai thu ngén han 877 1.148 943 977
2009 6.622  Hang ton kho 602 667 689 863
Tai san ¢6 dinh hitu hinh 4.230 3.436 2.777 2.055
Don vi: triéu kwh ~ Cac khoan dAu tu tai chinh dai han 1.870 2.653 2.689 2.734
Téng tai san 11744 11.541 11777  12.007
No ngén han 373 419 495 494
No dai han 6.523 6.912 7.678 7.165
Vén chit s¢ hitu 4317 3.728 2.945 3.667
Téng ngudn vén 11.744 11.541 11.777 12.007
Chi sb tai chinh
Chi tiéu 2009 2010 2011 2012F
Chi tiéu ting truéng
Ting truong doanh thu (%) 13,89 (5.39) (11,00) 3,69
Téng trudng loi nhuan sau thué (%) - (99,68) n/a n/a
Chi tiéu sinh loi
Loi nhuan gop bién (%) 28,98 17,07 12,37 12,83
Loi nhuan thuan bién (%) 20,18 0,07 0 3,97
ROA (%) 7,60 0,02 0 1,30
ROE (%) 20,66 0,08 - 4,18
Chi tigu co ciu vén
Téng no/Thng tai san (%) 62,49 67,54 74,99 70,50
Téng ng/Tdng vén chu s¢ hitu (%) 171,97 209,11 299,84 227,45
Chi tiéu trén mdi ¢é phin
EPS (ddng/cd phin) 2.734 9 - 470
Gia tri s6 sach (ddng/cd phin) 13.233 11.117 9.029 11.240

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam
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DU BAO KET QUA KINH DOANH Q3/2012

Chiing t6i wéc tinh trong Q3/2012 PPC c6 thé dat 641 ty dong doanh thu va 15 khoang 108 ty
ddng do san lwong dién huy dong & mirc thap va phai ghi nhan khoan 15 ty gia tir nam 2011

chuyén sang.

O San lwgng. Tinh hinh thoi tiét mwa nhiéu trong Q3/2012 khién san luong cic nha may
thuy dién dat muc cao va san lugng san xuét ra du thira so véi nhu cau phu tai — trai
nguoc voi tinh hinh cung cu dién trong cac nim trude day. Do ngudn cung dién du
thira va gia thay dién thap hon so véi nhiét dién, trong Q3/2012 EVN uu tién huy dong
tir cic nha may thiy dién. PPC da phai tam dimg mot t6 may va san lugng dién trong
Q3/2012 khién cho nha méy c6 thé chi dat khoang 63% cong suét, tuong duong khoang
850 triéu kwh.

O  Gia ban. Gia than ban cho dién da ting 2 1an trong Q3/2012: 1an thir nhat vao ngay 1/7
v6i mue ting tir 10% -11,5% tiy timg loai va 1an thir hai vao ngay 15/9 voi mirc tang tir
28% dén 42% - day ciing 13 1an ting gia than manh nht tir trudc dén nay. Véi mirc ting
gia than nhu trén, ching t6i udc tinh gia ban dién cta PPC trung binh trong Q3/2012
vao khoang 800 VND/kwh.

Chi phi tai chinh. PPC di hach toan 348 ty dong trén tong s 656 ty dong chi phi 16 ty gia chua
trich 1ap ctia nim 2011 vao két qua kinh doanh 6 thang d4u nam 2012. Trong Q3/2012, ngoai chi
phi 13i vay (khoang 52,1 ty dong), PPC c6 thé sé tiép tuc trich lap khoang 154 ty dong chi phi 15
ty gia cua nam 2011. Theo d6, chi phi tai chinh trong Q3 ¢6 thé vao khoang 206 ty dong.

U'éc tinh két qua kinh doanh Q3/2012 cua PPC

Chi tiéu Q3/2011 Q3/2012E % thayddi  9T/2011  9T/2012 % thay dbi
- Doanh thu (ty ddng) 605 641 6% 2.842 2.843 0%
- LNST (ty déng) -85 -108 n/a 236 89 -62%

Nguon: PPC, BVSC wéc tinh
TRIEN VONG NAM 2012

Chung t6i wéc tinh trong ndm 2012, PPC c6 thé dat 3.860 ty dong doanh thu va 153 ty dong loi
nhuan sau thué.

Du bo két qua kinh doanh 2012 ciia PPC

Chi tiéu 2011 2012 % Co sé du bdo

San hrong. Chung t6i udc tinh ty 18 huy dong dién trong Q4 c6 thé ting so voi Q3 do san luong

dién cic nha may thuy dién s& thip hon khi hét mia mua. Chung t6i udc tinh san luong dién cua

PPC trong Q4/2012 dat 1,1 ty kwh, ting khoang 30% so v&i Q3/2012, dua tong san lugng dién
Doanh thu 3723 3.860 4% nham 2012 dat 5,1 ty kwh, giam khoang 6% so v6i 2011.

Gia ban dién. Gia than ting manh tir ngay 15/9/2012 day gia ban dién cia PPC trong Q4/2012
1én khoang 925 VND/kwh. Tinh trung binh trong ca nam 2012, gi4 ban dién ciia PPC c6 thé dat
khoang 814 VND/kwh, tang khodng 8% so v&i nam 2011.

Chi phi nhién li¢u. Chung t6i wc tinh chi phi nhién liéu cia PPC khoang 2.043 ty dong trong

Gid vén 3262 3365 3% nam 2012, ting khoang 10% so v&i 2011 va chiém khoang 61% gia thanh san xuét.
. . (V]

Chi phi sira chira dinh ky ciia PPC du kién vao khoang 300 ty dong trong nam 2012.

Loi nhuan gop 461 495 8%

Doanh thu tai 460 590 28%
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chinh

Chi phi tai
chinh

LN truée thué
LN sau thué

EPS (VND/cp)

842

Ty gia VND/JPY duoc du bao s& gitt & muc 6n dinh dén hét nam 2012 (JPY = 266,1 VND). Chi

845 (% phi tai chinh 2012 bao gom chi phi ldi vay di tinh theo ty gia diéu chinh (188 ty dong) va chi

166
153

470

phi 15 ty gia tir nim 2011 chuyén sang (656 ty dong).

KHUYEN NGHI PAU TU

Trong ngcfn han, loi nhudn ciia PPC dy bdo cho nam 2012 van & mikc thcfp do ghi nhan khodn 16

chénh léch ty gid tir nam 2011 chuyén sang, do vdy viéc dau tw vao c¢é phiéu PPC trong ngdn

han la khong hdp dan. Vé dai han, PPC ¢6 hoat dong san xudt kinh doanh én dinh va ngucfn tién
nhan réi 16n. Néu dién bién ty gid VND/JPY nam 2013 én dinh nhw 2012 thi chiing téi wéc tinh
PPC c6 thé dat 942 ty dong loi nhudn trong nam 2013, twong dicong EPS khodng 2.888 VND/cé
phdn. Do d@6 chiing t6i gii nguyén khuyén nghi NAM GIU doi véi cé phiéu PPC
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép. cac yéu tb vé tiém ning. trién vong phat trién. cic rui ro ma doanh nghiép co thé
gip phai dé xac dinh gia tri hop 1y ¢d phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phuong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE. FCFF. DDM); phuong phap dinh gi4 dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E. P/B. EV/EBIT. EV/EBITDA...). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh. doanh nghiép. tinh chét ciia ¢ phiéu. Ngoai ra. tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Danh gia trién vong. La mirc du bao vé twong lai cia doanh nghiép twong tmg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham. & mtrc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong. c6 5 mirc khuyén nghi duge BVSC sir dung twong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu v 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gié thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong. tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bat ky mét trach nhiém nao di vai tinh chinh xac cta nhiing théng tin dugc dé cip dén trong bao céo nay. Cac quan diém. nhan dinh.
danh gia trong bdo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua. ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai Té. quan Hoan Kiém. Ha Noi Chi nhanh: Téng 8. 233 Pdng Khéi. Quan 1. Tp. Hb Chi Minh

Tel: (84 4) 3 928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3 914 6888 Fax: (84 8) 3 914 7999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Ché Mai Trang chethimaitrang@baoviet.com.vn Luu Van Luong  luuvanluong@baoviet.com.vn




