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Téng quan cong ty

PPC la mét trong nhirng nha may nhiét
dién than lau doi nhat cda Viét Nam.
PPC quan ly van hanh Pha Lai 1 va
Pha Lai 2 vé&i tbng cong suét thiét ké 1a
1,040 mw. Ca 2 nha may déu déng tai
Hai Dwong.

Other report: Link
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Pinh gia

N&m 2018, ching t6i dw bao PPC dat EPS la 2,688 ddng/cp,
EBITDA dat mirc 1,137 ty, tai ngay 18/3/2018, PPC giao dich tai
murc gia 19,000 ddng/cp, twong ng véi PE fw & mirc 7.06x.

Do dd, chung t6i dwa ra khuyén nghi MUA v&i PPC véi gia muc tiéu
la 21,500 ddng/cp, twong trng véi PE fw 2018 dat 9x

Viéc quyét dinh dung ngudn tién VND nhan réi dé tra trwéc han no
vay béng JPY gitp cho két qua kinh doanh ctia PPC én dinh hon
dang ké. Ké hoach ¢ tirc 15% tién mat twong &ng véi loi suét cd
tire dat 7.9%

Ké hoach 2018.

PPC dat ké hoach 2018 véi doanh thu dat 6.500 ty, loi nhuan sau
thué wéc dat 600 ty. San lwong dién thwong phdm clia Pha Lai 1 va
Pha Lai 2 dat 1an lwot 1a 1,515 triéu kWh va 3,081 triéu kWh

Dw bao két qua kinh doanh.

Nam 2018, chuing t6i dw bao PPC sé ghi nhan doanh thu 6,613 ty
(+6%yoy), LNST dat 876 ty (+5%yoy). Cac gia dinh dy bao:

(1) San lwgng ban dién thwong mai ctia Pha Lai 1 dat 1,600 triéu
kWh (-11%yoy), trong khi dé san lvgng nha may Pha Lai 2 tang 11%
so v&i nam 2017 Ién mdc 3,200 triéu kWh. Trong nam 2018, PPC sé
thwe hién dai tu 2 té6 may S3 va S4, chi phi stra chiva Ién phat sinh
dw kién 14 400 ty, wéc tinh gidm khoang 60 ty so vé&i nam 2017.

(2) Gia ban dién binh quan dat 1,355 ddng/kWh, tang 3% so v&i
nam 2017. Gia than wéc tinh sé tang khoang 5% so v&i nam 2017,
dw bdo & mirc xap xi 1.7 triéu ddng/tan. Gia ban dién binh quan trén
thi trrong CGM dy bao téang khoang 5% so véi 2017

(3) Trong nam 2018, PPC sé tra tiép khoang 3 ty no JPY gidm sé
dw no déng JPY xubng con gan 3 ty JPY. Vi vay, ching t6i cho rang
rdi ro bién dong ty gia JPYVND sé khong tac dong 1on t&i két qua
kinh doanh trong ki, dw bao PPC ghi nhan 16 ty gia 50 ty trong nam
2018.

Catalyst

(1San lwong dién ban clia PL2 dw b&o tdng 11% (PL2 cé gia ban cb
dinh cao hon 10 ddng/kWh so v&i PL1). (2) Két qua kinh doanh
khéng con chiu tac dong cia manh cla ty gia JPYVND. (3) Ty suét
cd ttre cao va 6n dinh.

Rui ro dau tw:

(1) QC nam 2018 cla hau hét cac nha may nhiét dién déu giam
khodng 10% so v&i ndm 2017, vi vay PPC c6 thé phai ddy manh ban
dién trén thi trwng dién canh tranh. (2) PL1 da hét khau hao lam
phat sinh I&n chi phi stra chira dinh ki, khodng 400-500 ty hang nam.
(3) Hoat déng clia cong ty lién két QTP van chiu tac dong Ién cla ty
gid USDVND.
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PPC -CTCP nhiét dién Pha Lai
Phan tich tai chinh

Don vi: ty déng 2014 2015 2016 2017 2018E
Doanh thu thuan 7,482 7,665 5,977 6,236 6,613
LN gép 497 964 504 797 965
DT tai chinh 1,055 343 411 445 301
CP tai chinh (143) (733) (254) (153) (123)
Lai vay (139) (120) (125) (72) (72)
CP ban hang - - - - -
CP QLDN (107) (104) (108) (108) (115)
L&i/l6 HDKD 1,303 470 553 981 1,029
TNhap khac (rong) 8 19 2) 1 1
LN trwéc thué 1,302 604 552 982 1,030
LN sau thué 1,054 566 490 836 877
LN CB thiéu s6 9 5 6 - -
LN Cty me 1,045 561 484 836 877
EPS 3,202 1,719 1,484 2,562 2,688
TS ngén han 7,480 5,973 6,184 3,586 4,854
Tién va TD Tién 1,187 714 786 209 1,319
DT TC ngén han 3,446 2,394 2,110 550 550
Phai thu ngan han 2,139 2,200 2,727 2,260 2,396
Tén kho 705 660 557 552 573
TS ngén han khac 3 5 5 16 16
TS dai han 3,844 4,791 4,403 3,963 3,614
Phai thu dai han - 2,350 1,708 933 990
TSCBb 3,844 4,791 4,403 3,963 3,614
TSCB hitu hinh 1,537 854 425 362 303
TS thué tai chinh - - - - -
TSCD v6 hinh 180 164 183 186 396
TS d& dang dai han - - - -
DT TC dai han 2,745 2,012 1,950 2,269 2,269
TS dai han khac 4 4 3 73 73
Téng TS 11,324 11,069 10,588 7,548 8,468
No phai tra 5,586 5,277 5,394 2,090 2,156
Ng ngén han 1,504 1,266 1,568 1,555 1,649
Vay ngan han 327 349 382 444 470
No dai han 4,083 4,011 3,825 535 507
Vay dai han 4,083 4,011 3,825 507 507
Vén cha s& hiru 5,674 5,700 5,155 5,459 6,313
Vén gop 3,262 3,262 3,262 3,262 3,262
LN chwa phan phéi 1,899 2,116 1,496 1,561 2,385
Téng ngudn vén 11,324 11,069 10,588 7,548 8,468
% yoy DTT 2% -22% 4% 6%
Bién In gop 6.6% 12.6% 84% 12.8% 14.6%
Lai vay/ DTT -1.9%  -1.6% 21% -12%  -1.1%
CP ban hang / DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP QLDN/DTT 1.4% 1.4% 1.8% 1.7% 1.7%
Bién In thudn 14.1% 7.4% 8.2% 13.4% 13.3%
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Doanh thu tang 4% nhd: (1) SL cta PL1 tang
12%, PL2 gidam 20% (gia ban cda PL1 cao hon
khoang 18% so v&i PL2. (2) Gia than wéc tinh
tang 3% so v&i 2017. (3) Gia cb dinh cta PL1
dwoc tinh ca nam 2017.

CPTC gidm manh nh& PPC thuc hién tra truvdc
no vay JPY bang nguén tién nhan réi giup cho 16
chénh léch ty gia giam tlr 206 ty xudng con 172
ty

Tién va twong dwong tién, va dau tw tai chinh
ngén han gidm manh do PPC huy déng ngudn
tién nhan rdi dé thwc hién tra trwdc han no vay
béng déng JPY.

TSDH khéng c¢é bién déng Ién, giam chi yéu do
trich lap khau hao trong ki.

TSCPB gidm manh trong nam 2015 do PL1 hét
kh&u hao, déng thei PPC ciing phéi dam phan lai
hop ddng ban dién véi EVN cho PL1. Dén thang
5/2016, viéc dam phan m&i hoan thanh. Trong
khoang thoi gian d6, PL1 phai ban dién voi gia
tam tinh.

No dai han gidam manh do PPC thyc hién tra
nwéc no vay bang ddng JPY. Dw ng JPY gidm tiy
trén 21 ty xudng con 6 ty.

BLNG tang manh nho: (1) PL1 duoc tinh gia cb
dinh cho ca nam 2017 (trong nam 2016, PL1 chi
dwoc tinh gia cb dinh trong 7 thang.) (2) Chi phi
khAu hao gidm tir 56 ty xuéng con 35 ty.
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PPC -CTCP nhiét dién Pha Lai
Phan tich tai chinh B SC

MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017

1. Kha nang thanh toan

Hs6 TT ngén han 502 498 472 394 231 Nh¢ nguén tién 6n dinh tir hoat dong kinh doanh,
' céc chi sb thanh toan ctia PPC & mirc rét an toan.

Hsb TT nhanh 4.38 4.51 4.20 3.59 1.95
2. Co cau von
TSNH/ TTS 1.59 1.95 1.25 1.40 0.90
TSDH/ TTS 0.39 0.34 0.43 0.42 0.52 ) )

Hsb No/ TTS 0.54 0.49 0.48 051 0.28 Nho viéc t,hanh toan nc{ bang dc‘)r]g :JP\Ctrudc ‘
Hob Noi VCSH 120 098 093 105 038 ’ han, 0o chu a1 chinh oia PPC 1§ lén rét an toan
No' ngén han /Equity 0.27 0.26 0.22 0.30 0.28

No DH /Equity 0.93 0.72 0.70 0.74 0.10
3. Nang lwc hoat dong
Vong hang tén kho 5.8 8.4 9.7 8.9 9.7
Véng phai thu 4.6 4.2 35 2.4 25
Vong phai tra 6.0 6.3 8.2 5.0 5.5

Sé ngay HTK 61.6 42.9 37.2 40.6 37.2
S6 ngay phai thu 78.3 86.6 103.3 150.4 146.0

Sb ngay phai tra 59.9 574 43.7 72.5 65.1

Cccc (15.3) (6.1) (23.00 (214) (314 )

4. Kha nang sinh Ii Trong 2 nam 2015 va ngG,l fjo’dérjg JPY tépg .
LNST/DTT (%) 249% 141% 7.4% 82% 13.4% ;néalf:é ':]';?ggg'nmg? S'Ettéig'ri 'g; r'\f]mTfﬁ écnic chi
LNST/VCSH (%) 30.4% 18.6% 9.9% 9.5% 15.3% 2017, nh& khéng con chiu tac ddng manh tw
LNST/TTS 13.8% 9.3% 51% 4.6% 11.1% JPYVND, céc chi s nay tré 1én tich curc.

LN tir HDKD/DTT 352% 17.4% 6.1% 9.3% 15.7%

5. M6 hinh DuPont (5 nhan té)

Thue 0.7 0.8 0.9 0.9 0.9

Lai suét 0.9 0.9 0.8 0.8 0.9

Bién EBIT 0.4 0.2 0.1 0.1 0.2

Vong quay tai san 0.6 0.7 0.7 0.6 0.8

Ty |& don bay 2.2 2.0 1.9 2.1 1.4

6. Dinh gia

EPS 4995 3202 1,719 1,484 2,562

BVPS 16,544 17,393 17,471 15,803 16,733

7. Tang trwéng ( %yoy )

TTS -5% -2% -4% -29%
No 13% 6% 2% -61% TTS c6 xu hwéng gidm, chi yéu do khéu hao
OTT 14% o0 2% y trong ki. Riéng nam 2017 gidm manh do trd ng

° 0 el ° bang ngudn tién nhan rdi. Xu hwéng TTS sé tiép
LN gép 16% 7% 13% 8% 13% tuc gidm trong 2 ndm t&i ( dw an nang cap PL1
LNST -36% -46% -13% 71% van chwa rd rang nén chang t6i khéng phan anh).
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PPC -CTCP nhiét dién Pha Lai
Phan tich ky thuat B SC

Diém nhéan ky thuat:

- Xu hwéng hién tai: Tang

- Chi bao xu hwéng MACD: Tich cuwc
- Chi bao RSI: Tiép can qua mua

Nhan dinh:

Sau khi diéu chinh tlr dinh 24 ngay 03/01/2018, PPC da hoan thanh mé hinh 2 day va bt pha manh
va phién 06/04/2018 v&i dinh & 20.5. Tuy nhién, PPC chwa vwot qua dwgc ngwdng khang cw nay va
didu chinh 2 phién sau d6 quanh ngwdng 20.5. V&i bolingger mé rat rong va thanh khodn manh trong
phién bt pha 06/04/2018, BSC tin rang PPC s& sém duy tri da tdng vwot qua ngudng khang cuw
ngan han 20.5 nay

Khuyén nghi: Nha dau tu xem xét m& vi thé véi PPC néu gia cb phiéu vuot qua ngwéng 21 va
thanh khodn trén 300,000 c6 phiéu khép 1énh véi muc tiéu ngén han tai gia 24.

D6 thi ky thuat

PPC - Daily 10/04/2018 Open 20.7, Hi 20.7, Lo 20.3, Close 20.5 (-0.2%) MA(Close,20) = 19.06, MAT(Close,50) = 19.47, =20.58, SAR(0.02,0.2) = 18.47, BEBTop(Close 20,2) = 20.44, BBBol(Close,20,2) = 17.67

"Aug "Sep oct "Nov "Dec 2018 "Feb "Mar TApr
PPC - Volume = 48 820.00, MAVolume,20) = 241,820.50
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PPC - MACD(12,26) = 0.17, Signal(12,26,9) =-0.10
e
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PPC -CTCP nhiét dién Pha Lai B SC

Disclaimer

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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