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CTCP Nhiét dién Pha Lai (PPC)

Béao cao KQKD

Nganh: Tién ich 2018 9M19  2019F 120%

Ngay béo céo: 16/10/2019 Tang trwdng DT 141%  12,0% 7,8% 1‘;322

Gia hién tai: 25.150 VND Téang trwéng EPS** 15,2% -8,8% 17,6% 60%

Gia muc tiéu trwéc day: 27.300 VND Tang trwéng EPS*** 31,4% -11,6% 16,5% 40%

TL tang: 8,5% Bién LN rong 14,0% 10,6% 10,7% 283’

Loi suét cb tire: 10,7%  EV/EBITDA 6,8 N/M 7,8 o

Tbng murc sinh 1oi: 19,3% P/E** 8,2 N/M 10,0 T10/18 TO1/19 T04/19 TO7/19 T10/1!

Khuyén nghi MUA  P/E** 7.3 N/M 8,8

GT vén héa: 355,2 triéu USD PPC  Peers* VNI Tng quan vé coéng ty

Room KN: 119,1 triéu USD P/E (trwot) 8,5 12,4x 17,0x PPC s& hitu 2 nha may dién than tai mién Bic, v&i

GTGD/ngay (30n): 300.000 USD  P/B (hién tai) 1,4 1,5x 2.4x cong suét 1.040 MW: nha may Pha Lai 1 (34 nam) va

Cb phan Nha nwéc: 51% No’ rong/CSH 0,2 0,7 N/A Pha Lai 2 (17 nam). Ngoai ra, PPC cling nam co phan

SL ¢ phiéu Iwu hanh 3206 tiéu  ROE 16,4%  9,4%  14,6% tai cac nha may dién than Hai Phong (HND, 25%) va
~ A Quang Ninh (QTP, 16%), céng suat m6i nha may

Pha loéng 326,2triéu ROA 13,5% 3,1% 2,5% 1 200MW.

* CT cung nganh nwéc ngoai
** LNST diéu chinh, *** LNST bao c4o

Tang trwéng san lwoeng manh bu dap cho anh hwéng tir
gia than tang

e CTCP Nhiét dién Pha Lai (PPC) vira cong bé KQLN quy 3/2019 véi LNST béo céo tidng 18%
S0 V@i cung ky ndm ngoai Ién 193 ty déng. Nhw vay, iy ké 9 thang dau nam LNST béao céo
dat 776 ty déng, gidm 11,6% so v&i cung Ky ndm ngoai.

e Chung tdi nhan thay lgi nhuan quy 3/2019 tang trwdng chi yéu nhé hoan nhap dy phong 37
ty ddng cho CTCP Nhiét dién Hai Phong (UPCoM:HND) va CTCP Nhiét dién Quang Ninh
(UPCoM:QTP).

e Néu khong tinh hoan nhap dy phong, ching téi wéc tinh LNST cét 18i quy 3/2019 chi dat 149
ty ddng, gidm 3,4% so v&i cung ky ndm ngoai khi san lwong dién thwong pham tang manh bu
dép cho gia than tang (do gia than trong nwéc ting va tac dong cla than trén, ma chiang toi
cho la c6 gia cao hon khodng 9% so véi gia than trong nwéc). Nhw vay, LNST cét 16i 9 thang
dau n&m 2019 dat 632 ty dong, gidm 8,8% so v&i cling ky ndm ngoai.

e San luvgng dién thwong phdm va LNST cét 16i hoan tat 1an lwot 79,3% va 76,8% du bao ca
nam 2019 cla chang tdi, cao hon so v&i ki vong trwéc dé. Do d6, ching tdi cho rang c6 kha
nang sé diéu chinh dw b&o lgi nhuan ca nam, du can thém danh gia chi tiét.

Nguyén Dac Phu Thanh
Chuyén vién

Dinh Thj Thuy Dwong
Trwédng phong cao cap

Tang trwéng san lwong dién manh mé trong quy 3/2019 trong bdi canh cac nha may thay
dién thiéu nwéc. San lwong dién thwong phdm cta PPC trong quy 3/2019 tang 60% so véi cung
ky nam truwée (YoY), trong d6 san lwong tr nha may dién Pha Lai 1 tang 65,7% YoY va Pha Lai 2
téng 56,4% YoY. Két qua san lwong nay cao hon ky vong clia chiing t6i vi quy 3 thuwéong la mua
thap diém cho cac nha may nhiét dién.

Gia than tang anh hwéng dén loi nhuan cuaa PPC trong quy 3/2019 nhwng hién dang & murc
thap hon dw bao cua ching téi. Chung t6i wéc tinh chi phi than trén mdi kWh ctia PPC da tang
6,6% YoY, nhwng gidm 2,2% so v&i quy treée, mirc gia nay cé lgi cho PPC hon dw bao trwdce dé
clia chung tdi. Ngoai ra, chung téi cho rang gia than toan cau tiép tuc cé xu hwéng giam, dan dén
kha nang diéu chinh t&ng dw bao lgi nhuan nam 2019 clia chang t6i, du can thém danh gia chi tiét.
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Hinh 1: KQKD 9 thang 2019 cia PPC

% dw bao
Q32019 9T 2019 5019
San lwong dién (triéu kWh) 1.391 60,0% 4.032 7.2% 79,3%
Pha Lai1 (triéu kWh) 558 65,7% 1.420 8,0% 82,7%
Pha Lai 2 (triéu kWh) 834 56,4% 2.650 8,2% 78,7%
ﬁ}ﬁgﬁ(@&ﬁ?”g B 1.407 -2,9% 1.439 2,6% 95,4%
Doanh thu 1.958 55,4% 5.909 12,0% 77,0%
Gia vdn hang ban -1.783 63,5% -3.353 -25,4% 76,9%
Loi nhuan gop 175 3,4% 773 -1,3% 77,8%
Chi phi SG&A -9 -45,9% -49 -9,1% 53,0%
Loii nhuan hoat dong 166 8,9% 724 -0,7% 80,3%
Thu nhap tai chinh 34 -28,9% 198 6,6% 75,7%
Chi phi tai chinh 41 n/a 29 -82,3% n/m
Chi phi l&i vay -3 -48,3% -10 -46,3% 64,8%
L& do quy ddi ngoai héi 7 -27,9% -10 -49,7% n/a
Dy phong cho QTP 37 n/a 49 n/a n/a
Thu nhap rong khac 0 -4
Lo nhuan trwéc thué 241 18,1% 948 -12,7% 83,0%
Chi phi thué thu nhap -48 18,3% -171 -17,0% 83,7%
LNST béo céo 193 18,0% 776 -11,6% 82,9%
LNST diéu chinh 149 -3,4% 632 -8,8% 76,8%

Nguédn: PPC, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Dac Phu Thanh, xac nhan réng nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém
cé nhan clia ching t6i vé cong ty nay. Ching t6i ciing xac nhan réng khong cé phan thu lao nao cla ching téi da, dang,
hoac sé trwc tiép hay gian tiép co lien quan dén cac khuyén nghj hay quan didm thé hién trong bao cao nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thi lao dwa trén nhiéu yéu td khac nhau, bao gébm chét
lwong, tinh chinh x&c cda nghién ctru, va doanh thu cla céng ty, trong d6 bao gébm doanh thu ti¥ cac don vi kinh doanh
khac nhu bo phan Méi giéi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ciia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mic ting/gidm tuyét déi cia gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc nay duoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dw béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang té¢i dy bao sé€ dwong tir

10%-20% .
. A Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé& dao dong
PO S | UMD E gitta @m 10% va dwong 10%

KEM KHA QUAN 'zr(c))&g loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cd tirc) trong 12 thang téi dw bao sé am trén 20%
KHONG DANH GIA BO phan nghién ctru dang hoac c6 thé sé nghién ctru cb phiéu nay nhung khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy
dinh cta luét va/hodc chinh sach cong ty trong trwong ho’p nhat dinh, bao gém khi
VCSC dang thye hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa co day dd théng tin co' s& dé xac dinh khuyen
nghi d&u tw hodc gia muc tiéu. Khuyen nghi dau tw hodc gia muc tiéu trwéc do, néu
c6, khéng con hiéu luc déi véi cb phiéu nay.

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhitng bién dong gia trong twong
lai c6 thé lam cho cac khuyén nghi tam thdi khong khép véi mirc chénh l&ch gitra gia thi tredng ciia cb phidu va gia muc
tiéu nén viéc viéc di&n gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hwdng béat loi dén gia tri, gia hodc loi nhuan cia bat ky chirng khoan hay céng cu tai chinh nao ¢ lién
quan dwoc néi dén trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh ciia khu vwc dé& dwoc gidi dap.
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Lién hé
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Khuyén cao

Bao cdo nay dwoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén ngudn
thong tin dang tin cay vao thei didm cong bé. Cong ty Cd phan Chiing khoan Ban Viét khong chiu trach nhiém vé dé chinh
xac cta nhirng thong tin nay. Quan didm, dw bao va nhitng wéc lwong trong béo cao nay chi thé hién y kién cla tac gia tai
thoi diém phat hanh. Nhirng quan didm nay khong thé hién quan diém chung ctia Cong ty C6 phan Chirng khoan Ban Viét
va c6 thé thay dbi ma khong can théng bao trwéc. Béo cdo nay chi nhdm muc dich cung cAp thang tin cho cac té chirc dau
tw cling nhw cac nha dau tw ca nhan clia Cong ty cd phan chirng khoan Ban Viét va khong mang tinh chat méi chao mua
hay ban bét ky chirng khoan nao dwoc thao luan trong bao céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw
véan doc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. B4o céo nay khéng dwoc phép sao
chép, téi tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duwoc sw chép thuan bang van ban cla Céng ty
Cb phan Chirng khoan Ban Viét. Xin vui long ghi ré nguén trich dan néu s dung céc théng tin trong bao céo nay.
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