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}lglcu Rwl:lglsl Két qua kinh doanh tang trong nam 2012

e LN tai chinh ho trege nhieu cho ket qua nam 2012: Theo

béao céo tai chinh kiém toan nam FY2012, doanh thu cla cong ty dat

Neutral 4,131 ti déng (+10% so véi cung ky) nhwng LN thuan tir hoat déng kinh
doanh chi dat 367 ti ddng (-6% so v&i cung ky) va bién LN gop chi dat

., A 11%, thdp hon nhiéu so véi con sé trung binh 1a 15%. Nguy&n nhan
Gia muc tiéu VND 15,000 chinh do chi phi san xuét tang cao, trong dé gia than la nguyén nhan
Gia hién tai VND 16,500 chinh. Tap doan Than Khoang san Viét Nam (Vinacomin), nha cung cap
T than chinh cta PPC, da chinh thirc tang gia than dung cho san xuat dién

Ién 28% - 42% tlr thang 9/2012. Day la lan tang gia thi 2 trong nam 2012

Pham Nhat Bich sau lan tdng 10%-11.5% vao thang 7/2012. Nguwoc lai, LN rong lai tng

m 128 1an so v&i ciing ky dat 505 ti déng nhe (i) 103 ti ddng tr viéc danh gia
y= [ (+84-8)5413-5479 ty gia cudi nam cho khoan no vay nwéc ngoai bang déng JPY va (i) 49 ti
() bichpham@phs.vn dong tr LN khac. Coéng ty dang xem xét tra cb tirc cao gap ddi so voi ké
o hoach 4.5% ban dau.
n re
2 Dw phéng FY2013 — khdéng c6 doét bien: Nam 2012, tbng san
g lwgng dién cua PPC dat tréh 5 ti kWh, trong d6 hon 90% dwoc ban cho
- Ma CP PPC EVN, va dat 93% ké hoach nam cua cong ty. Do khdng c6 dy an tang san
N Vén diu & (i ddng) 3,262 lwong coéng véi hiéu suat hoat ddng hién nay la kha cao, ching toi dw
5 " doan san lwgng dién clia PPC sé gilr nguyén trong nam 2013. Nh& murc
N Cl‘: da?g Ilfu Fanh (tricw) 326 gia ban dién tang 5% ma PPC da thwong lwgng thanh cdng véi bén mua,
e L (L el e doanh thu ndm FY13 wéc tinh khoang 4,872 ti ddng. Tuy nhién, chang toi
Bién d6 52 tuan (dbng) 8,300 — 17,100 dw doan réng gia vén hang ban ctia PPC ciing sé tang so v&i nam 2012
KLGD trung binh 3 thang 958,200 do gia nguyén vat lieu dau vao cao hon. Do d6, LN thuan tir hoat dong
Beta 0.86 kinh doanh duoc dw béoxc’y mtrc 372 ti dg‘“)ng, tang nhe 1.5% so vai cung
L . ¥ ky. Mang duy nhat cé thé mang lai LN tiém nang la sy sut gia ctia déng
S& hiru nwéd'c ngoai 13.52%

Yén Nhat, dong tién chinh dung tinh dw ng’ nwéc ngoai ciia PPC. Twong
Ngay niém yét dau tién 26 Jan 2007 tw nam 2011 va 2012, LN rong cla PPC dwoc hd trg béd mirc gidam cla
ddng Yén Nhat. Dya trén kich ban kha quan, néu JPY gidm gia 6% so véi
VND trong nam 2013, khoan I&i ttr chénh léch ty gia danh gia lai twong

3 ~ -
Co dong lon ng sé gilp LNTT cda PPC tang Ién khoang 689 ti ddng. Ngoai ra, chiing

EVN 52.3% t6i gid dinh s& khong c6 117 ti thué TNDN hoén lai phat sinh trong nam
REE 16.89% 2013; do d6, LN rong sé & muc 548 ti dong, EPS twong tng dat 1,680
ETF 8.04% dong/cp.

Deutsche Bank AG London 5% e Quy mo6 Ié&n hon nhwng két qua kém hon: PPC cung cap
PVF 2.46% khoang 5-6% tong dién dau ra cla Viét Nam, gidm so v&i mirc 10%

nhirng ndm trwédc. Hién nay, cong ty ciing dang cung cap 20% luvgng dién
mién B&c, gidm nhiéu so véi mirc 40% truwdc day. PPC 1a cong ty niém
yét I&n nhét trong nganh Nang Lwong/bién/Nhiét dién vé mirc vén hoéa,
doanh thu, va tbng tai san, tuy nhién két qua hoat déng kinh doanh chua
twong x&rng véi tiém lwc tai chinh khién PPC tré nén thiéu hap dan hon
nhirng c6ng ty nhé hon cung nganh (Bang 1).

Xép hang Neutral: Chung t6i xép hang Neutral cho PPC. Dya trén
phuong phap P/E va P/B, gia muc ti€u cua ching t6i dwa ra cho PPC Ia
khoang 15,000 dong voi hé so P/E E 6.5x va P/B E 1.5x. V&i dy bao la
3thang 6thang 12 thang dépg Yér] séAtiép tuc bi’ pha gia, (;Ung Av.é’i_ chinh sach qgéll ly ty gia EZCIa
chinh phd Viét Nam (Bang 2), ching t6i tin rang PPC s€ tiép tuc hudng
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Ul el +5.9 +7.8 +7.4 loi tr mire gid yéu caa ddng Yén va kéo theo la két qua kha quan trong
Phdntram (%)  +56.7  +91.8 +83.1 &8 ia
(ti dong) 2009 2010 2011 2012 M‘-z'gl“ze” 2013E
- Doanh thu thudn 4,420 4,183 3738 4,131 4,672 4872
> % bién LN gop 29% 17% 13% 11% 10%
(h- % biénvanhanh 579, 16% 10% 9% 8%
- LNTT 886 6 9.6 780 689
(oY LNST 840 41 3.8 504 430 547
;‘ % YoY -495%  -100% 6% 15727% 9%
EPS (TTM) 2,577 13 12 1,801 1,680
; BVPS 13,076 11,427 9,048 12,717 19,969
; _ mﬁmmf:mm: ez i ot BN [ ae) P/E 64 113049 1,3809 87 98
= P/B 13 1.4 18 13 1.2
i Ngudn: PPC & PHS duw bao
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SECUR II!—:A.

Mo ta cong ty -

CTCP Nhiét bién Pha Lai la céng ty dién dat tai Viét Nam. Cdng ty védn hanh, bao tri,
va quén ly nha may nhiét dién & tinh Hai Dwong dé san xuét va phan phéi dién. Céng
ty cang xay dung cac nha may dién va dwong day truyén tai. Thém vao dé, céng ty
ciing tham gia buén ban thiét bj va may méc s dung trong nganh dién, ciing nhw cac
dich vu stra chia va bao tri. Cac hoat déng khac bao gém sén xuét va mua ban thach
cao, clanh-ke, va bé tong. PPC la cong ty con cta Tdp doan Dién luc Viét Nam (EVN),
khach hang chinh vé nganh dién. Tru sé chinh cda céng ty dat tai tinh Hai Duong, Viét

Nam. EVNTPC PHA LAI

Lich strcong ty

e Thanh lap nédm 1982, tién than cta PPC la Céng ty Pién luc 1.
e N&m 2004, chuyén déi thanh cong ty cé phan
e Ngay 19/05/2006, niém yét trén Sé giao dich ching khoan HCM.

Bang 1 — So sanh gida cac cty Nhiét Dién (ND):

Ma CP | Tén cong ty Gia X?géhn(z; gi}é: (Ig/o'\)l R(?/OE)A RIS
BTP ND Ba Ria 6,100 362 2,094 | 16,093 291 0.38 0.25 13.31 13.49 5.92
NBP ND Ninh Binh 12,700 163 2,199 16,502 5.78 0.77 0.26 11.63 13.55 8.21
PPC ND Pha Lai 11,900 3,786 1,939 | 13,040 6.14 0.91 0.92 11.13 17.38 5.17
Trung binh 2,077 | 15,212 4.94 0.69 0.48 12.02 14.81 6.43

Bang 2 —dwbéo tiqia JPY/VND:

2007 2008 2010 2011 2013E Ghi chu
USDIPY | 111.4 90.9 89.37 81.21 77.63 85.00 92.00 | Trich tir dw béo thang
% Yov -18% 1.7% -9.1% -4.4% 10.9% 6.9% g’fci:: bC:koorgan Stanley,
USD/VND | 16,000 | 16,977 | 17,941 19,143 20,678 20,885 21185 | e
% YoY 0% 6% 5.7% 6.7% 8.0% 1.0% 120 |
JPY/VND 143 185 201 240 271 246 230
% YoY 6% 29% 9% 20% 13% 8% 6%
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Chi sé tai chinh (ti dong)

Doanh thu rong 4,183 3,738 4,131 4,872  Tilé tang trwong
Gia vén hang ban 3,469 3,262 3,666 4,385 | Tilé ting doanh thu -5% -11% 10% 18%
Lgi nhuan gop 714 476 464 487 | Tilé tang lgi nhuan gop -44% -33% -3% 5%
Chi phi hoat dong 65 84 97 115 | Tilé tang lgi nhuan rong -100% -6% | 12852% 9%
Doanh thu tai chinh 410 461 658 573 | Tilé tang tdng tai san -1% 2% 2% 5%
Chi phi tai chinh 1,053 842 269 254 | Tilé tang vén -13% 21% 41% 10%
Chi phi I&i vay 203 233 206 189 = Tilé lgi nhuan
Loi nhuan hoat dong 6 11 756 691 | Bién lgi nhuan gop 17% 13% 11% 10%
Lei nhuan trwéc thué 6 10 780 689 | Bién LN trwdc thué 0% 0% 19% 14%
Thué thu nhap doanh nghiép 7 2 150 133 | Lei nhuan rong bién 0% 0% 12% 11%
Loi nhuan rong ROA 0% 0% 4% 4%
Téng tai san 11,541 11,795 12,073 12,662 | Phan tich DuPont
Tai san ngan han 4,944 5,698 6,641 7,398 | Lginhuan rong bién (1) 0% 0% 12% 11%
Tién va twong dwong 1,371 1,183 1,007 740 | Thu hdi tai san (2) 36% 32% 34% 38%
Khoan phai thu 1,148 957 1,365 1,610 | Cép sb vén (3) 310% 400% 290% 278%
Tén kho 667 689 785 939 | ROE = (1)x(2)x(3) 0% 0% 12% 12%
Tai san dai han 6,597 6,097 5,432 5,264 | Tilé diéu hanh
Tai sé&n cb dinh 3,656 3,128 2,560 1,877 | S6 ngay thu 100.13 93.45  120.65 @ 120.65
Dau tw dai han 2,613 2,664 2,691 3,174 | S6 ngay ton kho 70.20 77.15 78.15 78.15
Vén 11,541 11,795 12,073 12,662 | Sé ngay tra 17.34 21.11 19.69 19.69
No 7,814 8,814 7,881 8,069 | Vong luan chuyén tai san 0.36 0.32 0.34 0.38
No ngén han 419 495 447 447 | Vong luén chuyén TS dai 1.14 1.20 1.61 2.60
No dai han 6911 7,677 6485 6485 ;‘r’]ﬂg luan chuyén TS co 0.87 0.84 062 039
Vén CSH 3,728 2,952 4,156 4,557 | Tilé thanh toan
Vén diéu l& 3,262 3,262 3,262 3,262 | Tilé hién tai 5.48 5.01 4.76 4.67
Loi nhuan git lai Ti I1é nhanh 4.74 4.41 419 4.08
Dong tién van hanh thuan 949 1,171 712 Co cau von
Loi nhuan trwéc thué 4 4 505 548 | Téng no/tdng von 1.97 2.77 1.67 1.52
Khau hao 811 695 693 693 | Téng ng/tdng tai san 0.64 0.69 0.57 0.55
Dong tién dau tw thuan (76) (906) (478) (1,115) | Téng tai san/Vén CSH 3.10 4.00 2.90 2.78
Dong tién tai chinh thuan (886) (454) (410) (147) = Chi s6 theo cp
Dong tién thuan (13) (188) (176) (267) | PE 1,304.94 | 1,380.93 10.66 9.82
Tién dau ky 1,383 1,371 1,183 1,007 | PBV 1.44 1.82 1.30 1.18
PS 1.29 1.44 1.30 1.13
EPS (VND per share) 13 12 1,548 1,680
Loi nhuan/cp 2,498 2,141 3,672 4,186
Gia trj s6 sach 11,427 9,048 | 12,739 | 13,969

Nguén: PPC va dw doén ciia PHS
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion of this research
report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to each issuer or security that the
research analyst, strategist or research associate covers in this research report, all of the views expressed by that research analyst, strategist or research
associate in this research report accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s), strategist(s) or
research associate(s) also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or
view(s) expressed by that research analyst, strategist or research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It
is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates and their officers and employees may or may
not have a position in or with respect to the securities mentioned herein. Phu Hung Securities (or one of its affiliates) may from time to time perform
investment banking or other services or solicit investment banking or other business for any company mentioned in this report. All opinions and estimates
included in this report constitute our judgment as of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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