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Nhiét dién Pha Lai, JSC (Hose)

Tai ngay 24/7/2017 PPC giao dich tai mdrc gid 20.300 ddng/cp. V&i du dod EPS

2017 13 1.944 ddng/cp, PPC giao dich tai mirc P/E fw |3 10.44x. M(rc trung binh
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nganh nhiét dién hién tai vao khodng 16x, cho thay hién tai PPC dang rat hap
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dan. Dé phan anh rui ro ctia khoan dau tu vao QTP, PL1 d3 hét khau hao lam
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phat sinh 1&n chi phi stra chita hang ki va tac dong tdi san lwgng dién huy dong
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ge@ tlr nha may nay, ching tdi cho rang PPC sé dugc giao dich tai mie P/E 11x, va

L R dua ra gia khuyén nghi 13 23.328 dong/cp, upside 15%

Chu Tuan Phong
phongct@bsc.com.vn Két qua kinh doanh quy 2- Ting trudng manh. Trong nira dau 2017, PPC ghinhan

doanh thu dat 3.157 ty (-2%yoy), LNG dat 503 ty (tdng hon 4 1an so v&i 1H2016),
LNST dat 593 ty (cung ki 2016 16 299 ty). Nguyén nhan chinh:

e  San lugng dién thuong pham bén gidm khodng 14% yoy dat mdérc 2.361
triéu kWh do thly dién hoat dong kha hiéu qua trong ki. Trong dé PL1 ban ra
688 trieu kWh va PL2 ban ra 1.674 triéu kWh.

° Gia dién ban trung binh ctia PPC dat khoang 1.337 dong/kWh, tang manh
15% so v&i 1H2016 nho: (1) Gid than tang khodng 7-9% tuy loai, nhu than cam
6b tang 9.7%, than cam 6a tang 8.3%. (2) PL1 ban dién theo haop ddng PPA cho
cd 1H2017 (trong 5 thang dau ndm 2016, PL1 phai ban vdi gia CGM thap hon).
e L5 chénh léch ty gid gidm manh. Nh& JPY dién bién thuan lgi, dong thoi
PPC tai ciu truc khodn vay bang ddng JPY, 1H2017, PPC 16 chénh |éch ty gid 174
ty (so v&i mirc 677 ty trong 1H2016). Tinh dén 30/6/2017, ching tdi tinh toan
PPC chi con khodng trén 6 ty JPY no vay (dau ndm Ia 21.35 ty JPY). Phan tra no
trudc han phan 16n duoc trad bang ngudn tién nhan rdi cla cong ty.

e  Hoan nhap duv phong khodn dau tu QTP. Dau ndm 2017, PPC trich du
phong 358 ty, chd yéu dén tir khoan dau tu vao QTP. Dén 30/6/2017, PPC hoan

nhap 194 ty, gidm khoang trich 1ap xubng con 164 ty.

Du bdo ndm 2017. Ching t6i du bdo ndm 2017, PPC cé thé ghi nhan doanh thu
6.715 ty (+12.35%yoy), LNST dat 704 ty (+45%yoy), twong ng vdi EPS 2017 la
2.215 ddng/cp (EPS d3 loai trir 10% qui khen thudng phuc |oi).

Bao cado nay chi c6 gia trj tham
kh&o. Vui long xem mién trach cudi
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e Sanluong dién thuong phdm dat khodng 5.074 triéu kWh, gidm khoang 4% so v&i ndm 2016, trong
d6 PL1 déng gdép 1.716 triéu kWh va PL2 13 3.358 triéu kWh. Chung t6i cho rang tinh hinh thly van
mién béc nai riéng dién bién tiép tuc thuan lgi cho cac doanh nghiép thly dién trong quy 3 va 4,
dan tdi san lvong huy dong tir ngudn gid ré nay sé tiép tuc chiém ty trong cao (ty trong thiy dién
13 18.04% trong quy 1/2017, Nhiét dién gidm nhe 0.43% xubng con 46.62%).

e Gia dién trung binh ASP dat khodng 1.323 ddng/kWh vdi du bdo gid gian va dau FO ting lan luot
6% va 3% ndm 2017. Thém vao dé tir nd3m 2017, gid tran trén CGM cling tdng 8%. Ching tdi dv bdo
BLNG n3m 2017 c6 thé dat khodng 12%, cao han nhiéu so vdi ndm 2016 & mic khodng 8%

e Do d3 thanh toan trudc han hon 2/3 khoan no vay bang JPY, chung t6i cho ring khoang 6 ty JPY du
no JPY con lai s& khong gay ra khodn 16 ty gid Ién nhu trong 3 ndm gan day. Vi vay PPC cé thé chi
phai ghi nhan khoang 80 ty chi phi tai chinh ndm 2017. Khodn no JPY con lai PPC ké hoach s& tra

hét vao dau ndm 2018.
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Khuyén cdo str dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tuw chi nén s dung cdc théng tin, phén tich, binh ludn ciia Bén bdo cdo
nhu ld nguén tham khéo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhédn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngdén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay ld hoan toan chinh xdc va khéng chiju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai d6i vdi viéc st dung todn bd hay mét phdn néi dung cla bdn bdo cdo nay. Moi quan diém ciing nhw
nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén suw cén nhdc cén trong, céng minh va hop ly nhét trong
hién tagi. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
ndy cé bén quyén va ld tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Déu tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
ndo cta tai liéu ndy ciing khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thire néo
hodc (ii) dwoc cung cép néu khéng duwoc sw chép thudn ciua T
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