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CTCP Nhiét dién Pha Lai (PPC) [MUA +54,1%] BC 1an dau

Nganh: Tién ich 2017A 2018F 2019F 2020F 60%

Ngay bao cdo: 24/07/2018 Tang trwéng DT 6,3% 7,5% 95%  13,3% PPC ====- ™

i Gt 18500 VND  Tang trwéng EPS* 203%  -37%  81%  60% |'°° AN

Gia muyc tiéu: 26.500 VND Téng trwdng EPS *** 427%  21,7%  -13,7% 6,6% | 20% ”ﬁ"’t LN
Bién LN rong 13,9% 12,4% 12,3% 11,5% % Py

TL tang: +43,2% EV/EBITDA 8,3x 6,7x 6,7X 5,0x

Loi suét cb turc: 10,8% P/B 1,1x 1,0x 1,0x 09x [ 17 Touis  Toans  Tor

Tong muc sinh 101 +54,1% P/E** 7,0x 7,2x 6,7x 6,3x

GT vén héa: 265,9tr USD PPC  Peers* VNI Tbng quan vé coéng ty

Room KN: 89,6tr USD P/E (trwot) 6,8x 17,5x 17,2x PPC s& hitu 2 nha may dién than tai mién Bac,

GTGD/ngay (30n): 0,1tr USD P/B (hién tai) 1,1x 1,3x 2,6x v&i cong suat 1.040 MW: nha may Pha Lai 1 (34

Cb phan Nha nuéc*: 51% No rong/CSH 0,0 0,5 N/A nam) va Pha Lai 2 (17 nam). Ngoai ra, PPC

SL ¢b phiéu lwu hanh 320,6tr ROE 16,0% 8,0% 15,1% cling c6 1an lwot 25.0% va 16.6% cb phan tai

Pha loang 326,2tr ROA 9,5% 2,6% 2,3% nha mady nhiét dién than Hai Phong
* 86 lidu clia cac cdng ty cung nganh quéc té dwoc didu chinh theo thi (HND/1.200MW) va Quang Ninh
trwong twong (’ng ** LSNT thuong xuyén, *** LNST bao cao (QTP/1.200MW).

Nguyén Bac Pha Thanh Mt c6 phiéu dién ré véi dong tién twoi thoc that

Chuyén vién

Chung t6i cong bd bao cédo lan diu danh cho CTCP Nhiét dién Pha Lai (PPC) v&i khuyén nghi
MUA. Vi tri ly twdng, lwong tién mat ddi dao gitp duy tri mire cb tiec hdp dan, ddng thdi van dam
bao ngudn lwc tai chinh dau tw 250 triéu USD cho dy an nang cap & méi trwdng, ciing nhw loi
nhuan gia tang tir CTCP Nhiét dién Hai Phong (HND) va CTCP Nhiét dién Quang Ninh (QTP), ddm
bao cho trién vong twoi sang cho mét cdng ty rat it rdi ro.

Dinh Thi Thuy Dwong
Trwdng phong cao cap

e LNST cét 18i 2018 dy kién di ngang do tang trwédng san lwong dién thwong phdm va gia CGM
(gia thi trwdng dién) phuc hdi bu dap cho thu nhap tién gii thp hon va mirc thué TNDN cao
hon, trong khi LNST bao cao duw bao sé tang 21,7% so v&i cung ky nam ngoai (YoY) nho
hoan nhap 16 ty gia 2016 va hoan nhap dy phong cho khoan dau tw tai QTP.

e Chang t6i dw phéng loi nhuan san xuét dién sé tang 6,0%-9,1% trong giai doan 2019-2022
véi san lwong dién thwong phadm ting trwdng khi tinh trang thiéu hut dién ngay cang tram
trong, cling véi ¢ tire gia tang tr HND va QTP.

e PPC hién dang giao dich v&i P/E cét I6i 2018 1a 7,2 |an va EV/EBITDA 6,7 lan, thp hon 1an
lwot 59% va 41% so véi cac cong ty cling nganh, trong khi mang lai loi suét cd tire, ROE va
ROA vuot tri so véi cac cong ty cung nganh trong khu vyc.

Tiéu thu dién tang trwdng manh mé tai mién Bac dam bao cho hiéu suat hoat dong cao cho
PPC, HND va QTP. Nhu cu dién Mién Bac dy kién van téng trwdng manh mé 10-11%/ndm (cao
hon nhiéu so v&i mién Nam), trong khi tdng trwdng ngudn cung wéc tinh han ché & mrc 4,3%/nam.

Vi tri ly twéng, gan v&i ngudn tiéu thu I&n, gan ngudn nguyén liéu dau vao ciing nhw céac
cong ty tiéu thu xi than. PPC, HND & ngay sat nhirng cum khu cong nghiép I&n. Ngoai ra, ca 3
nha may dién déu nam khu vuc cé trir lwong than I&n nhat Viét Nam, gidp cac nha may nay co chi
phi van chuyén than canh tranh. Cubi cliing, cac nha may nay cé loi thé 1&n so v&i nha may dién
than tai mién Trung va mién Nam khi gan cac nha may san xuét xi mang, gach nung, vi cac cong
ty nay giup tiéu thu gan nhw toan bo xi than tlr nha may dién.

Nha may Pha Lai 2 hién dang rat canh tranh trén thi trwéng CGM. Chi phi san xuét cGa nha
may Pha Lai 2 1a th4p hon khodng 20% so véi gia thi trwéng dién trong 4 ndm qua.

Dw an nang cap (2020-2023, 100 triéu USD) sé gitip nha may Pha Lai 1 canh tranh trén thi
trwong tw do. Sau khi nang cép, gia ban dién ban theo hop ddng ctia nha may Pha Lai 1 dw kién
sé gidm khoang 8% do tiéu thu than wéc tinh gidm 20% trong khi hiéu suat hoat dong téng tir 45%
lén 60%. Chung tdi wéc tinh trong dai han, nha may Pha Lai 1 c6 thé déng gép khoang 20% loi
nhuan cho PPC, so v&i mirc chi 5% hién tai.
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HND sé c6 mirc ting trwdng loi nhuan manh mé va gia ting cé tirc trong khi QTP hoan tra
gan nhw toan bo no trong 5 nam t&i. Ching tdi wéc tinh HND sé tra cb tire tién mat 650-1,000
ddng/CP trong cac ndm t&i. San lwong gia ting, chi phi 1ai vay thap hon va gia CGM cao hon sé
giip HND ghi nhan murc ting trwdng loi nhuan cét 16i 2019 va 2020 1an lwot [a 10,0% va 39,7%.
QTP c6 thé bat dau tra cb tirc tién méat 500 ddng/CP tir nam 2020 tré di.

C6 tirc tién méit hap dan nhwng van dam bao nguén lwc cho dau tw sap t&i. Chung toi ky vong
PPC sé& duy tri cb tirc tién mat cao, téi thiéu 2.000 ddng/CP (loi suat 10,8%) trong giai doan 2018-
2022 nhé& dong tién hoat ddng manh mé (35 triéu USD/n&m) va sb dw tién mat Ién (70 triéu USD).

Muc luc
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Téng quan cong ty
Lich st

CTCP Nhiét dién Pha Lai (PPC) dwgc thanh 1ap ndm 1982 va dwoc ¢ phan héa ndm 2004. Cong
ty 1a moét trong nhivng nha may nhiét dién than I&n nhét tai mién B4c. Cong ty c6 hai nha may
dién voi tbng cdng suat 1.040 MW, bao gébm Pha Lai 1 (hoat ddng thwong mai vao ndm 1984,
4x110 MW) va nha may Pha Lai 2 (hoat dong thwong mai vao nam 2001, 2x300 MW). Ngoai Pha
Lai 1 va Pha Lai 2, PPC ciing c6 l&n lwot 26% va 16% cb phan tai Cong ty Nhiét dién Hai Phong
(HND, 1.200 MW) va Céng ty Nhiét dién Quang Ninh (QTP, 1.200 MW).

Tai san
T4t ca cac nha may cla PPC sir dung cdng nghé ndi hoi dwdi téi han (boiler/sub-critical), vén 1a
coéng nghé phd phiéu trén thé gioi.

Hinh 1: M6 ta nha may dién ctia Pha Lai

Céng nghé Noi hoi Turbines  MAy phat  Nhathau EPC

Pha Lai 1 N6i ho'i t&i
: 1984 . N N N N.A.
(4x110 MW) han tuan hoan g8 ga g8
Pha Lai 2 Noi hoi téi
; 2001 s Anh My My N.A.
(2x300 MW) han tuan hoan : y y
Dongfang
PO Electric (Trung
HND 2011 & NOi hoi t&i Trung .\ JU A N
R . Nhat Ban Nhat Ban Quoc) va
2 MW 2014 h an hoa 0 ) )
(2x600 ) 0 an tuan hoan Quoc Marubeni (Nhat
Ban)
Shanghai
TP 201 Noi hoi toi T . T Electrici
Q 010 & Oi ‘Ao’l tm‘ rurjg Trung Quéc rurjg ectrlc@y
(2x600 MW) 2014 han tuan hoan Quoc Quoc Cooperation
(SEC)

Ngudn: Céac cong ty duwoc dé cap va VCSC
Nha may Pha Lai 1 va 2 déu dang van hanh én dinh va tin cay du tudi d&i hoat déong cao

M&c du nha may Pha Lai 1 va Pha Lai 2 dwoc xay dwng 1an lwot tlr 34 va 17 nam trwdc, ca hai
nha may nay déu dwoc st dung may méc va thiét bi tir cac quéc gia phat trién (Nga, Vuong qubc
Anh va My), da gilp cac nha may nay van hanh 6n dinh trong cac thap ky qua. Do do, ty Ié tin cay
cdu PPC (dwoc tinh bang s ngay dwong lich — sb ngay bao tri — sb ngay ngwng hoat déng do k¥
thuat , chia s s6 ngay dwong lich) duy tri & muc cao trén 90% trong vong 5 ndm qua, twong (rng
v&i cac nha may dién than mai.

Hinh 2: Nha méay Pha Lai 1 & Pha Lai 2 ndm tai cac khu vwe c6 dién tich 328 ha

= =
. o~
s

Nguédn: PPC
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Hinh 3: HND nam tai khi dat cé dién tich 100ha

RS

HND va QTP dang dan hoat dong 6n dinh trong nhirng nam gan day

Ca HND va QTP déu la cac nha may dién than mai, chi méi hoat ddng 5-7 ndm, st dung cong
nghé t&i han, twong tw Pha Lai 1 va 2. HND s&r dung may méc va nha thau tir Trung Quéc va Nhat
Ban, trong khi QTP phu thudc Ién vao cac nha thau va thiét bi Trung Québc. Theo céac chuyén gia
trong nganh, day la mét trong nhirng yéu té chinh giip HND hoat déng kha tron tru ké to khi di vao
hoat dong, trong khi QTP da tréi qua mot sé giai doan tam dirng hoat dong do may méc va thiét bj
hw héng trong nhirng ndm dau hoat dong, nhwng da dan cai thién trong nhirng nam gan day.

Hinh 4: QTP

Nguén: HND, QTP

PPC, HND va QTP c6 vén dau tw kha canh tranh so v&i cac nha may dién than maéi.

Hinh 5: Cac nha may nhiét dién mé&i vira dworc xay dwng

Dia diém Céng suét Déu;gn(y Pau tw/Céng suétr(:%idg\r;\?
Mao Khé mién Béc 440 9.315 21
Méng Dwong 1 mién Béc 1.080 33.610 31
Viing Ang 1 mién Trung 1.200 28.100 23
An Khanh | mién Béc 120 4.300 36
Duyén Hai lll mién Nam 1.200 28.463 24
Trung binh 27
Pha Lai 1&2 mién Bac 1.040 13.836 13
HND mién Béc 1.200 22.203 18
QTP mién Bac 1.200 21.484 18

Ngubdn: théng tin dai ching & VCSC

Vi tri ly twéng gan v&i nguoén tiéu thu, nha cung cap nguyén liéu dau vao va
ngw®i tiéu dung xi than

PPC ddng vai trd quan trong trong ngudn cung dién & mién Béc khi ndm gan mét vai khu cong
nghiép (KCN), d@m bao cho hiéu suat hoat dong cao. Ngoai ra, tuy mién Nam c6 nhu cau tiéu thuy
dién 1én nhat, nhwng ting trwdng céng suét tiéu thu dién & mién Bac |a manh mé hon. Tiéu thuy
dién & mién Béc, von c6 téc do tang trudng kép (CAGR) 12,5% trong giai doan 2010-2015 dy kién
sé tiép tuc tang trudng vdi 2 chir sb trong nhivng nam t&i. Trong twong lai, tdng trwdng cong suét
& & mién Bac woc tinh sé cé tdc d6 cham hon trong vong 5 nam qua, bao hiéu kha néng hiéu suat
hoat ddng cao hon cho cac nha may dién hién tai va cong suét du thira thAp hon dé hé trg cho
mién Nam.

QTP va HND duwoc huéng loi tir chi phi van tai dau vao thap hon so véi cac nha may dién than
khac, khi mét nha may ndm & trung tdm ngudn nguyén liéu than Ién nhat Viét Nam va nha may
con lai ndm cach 3k-30km cac mé than 1an can.
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Ngoai ra, cd PPC va HND kha dé dang dé tim ngudn dau ra cho xi than khi cac nha may nay ndm
gan cac cong ty xi mang va gach khéng nung, khi s dung xi than la nguyén liéu dau vao. PPC da
ky két hop dbng 20 nam v&i mot cong ty Han Quéc dé tiéu thu tat ca xi than, trong khi xi day 10
dwoc van chuyén dén hd chira xi than va dwoc nguwdi dan dia phwong siv dung gan hét sb xi nay.
HND ciing c6 thé ban gan hét tit ca xi than. Loi thé nay la kha I&n so véi cac nha may dién khac
& mién Trung va mién Nam dang gap kho khan dé tim ngudn tiéu thu xi than.

Hinh 6: Pia diém cua nha may Pha Lai va cac nha may dién lién két

3 . Pha Lai (PPC) — Dién than

Cong suat: 1,040 MW
Hoat dong ttr: 1983, 2001

Quang Ninh (QTP)- Dién than
Cong suat: 1,200 MW
Hoat dong ttr: 2009-2010
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Hai Phong (HND)- Dién than
Coéng suat: 1,200 MW
Hoat dong ttr: 2011-2014

Ngudn: VCSC
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Co’ cau c6 dong va ban lanh dao

Co6ng ty me ctia PPC 18 EVNGENCO2 (Téng CT Phat dién 2 — nha san xuét dién I&n thir ba & Viét
Nam). REE (mét trong nhirng cong ty tw nhan hang dau trong nganh dién cta Viét Nam) cé gan
23% cb phan tlr ndm 2012, va d3 tich cwe tham gia vao qua trinh cai thién hiéu qua van hanh cla
PPC (kiém soat chi phi, hoan trd ng sém cho khoan no bang JPY).

Hinh 7: Ho6i dong Quan tri va Ban lanh dao céng ty

HDPQT/Ban lanh dao

Kinh nghiém lam viéc

Gia nhap cong ty véi vai tro Ky sw - Ky thuat vién phan
xwdng; 6ng da lam viéc 31 nam tai PPC trwdc khi tré thanh

Ong Nguyén Van Thiy 55 Chu tich HDQT Chu tich HDQT nam 2018
Ky sv Tw dong hoa
Gia nhap cbng ty v&i vai trd Cong nhan sira chi*a |6 hoi nam
R 5 Thanh vién HDQT / 1982; 6ng lam viéc 31 nam tai Nha may dién Pha Lai va tr&
Ong Pham Van Thu 59 Téng Giam déc thanh TGD tr nam 2013
Thac s§, Ky su Co khi Ché tao may
Gia nhap cong ty v&i vai trd Nhan vién phong ké hoach vat tw
s e e ké& tr ndm 1984; lam viéc 18 nam tai PPC va sau dé 1a 13
A X R anh vién y A B X . e
Ong Nguyé&n Van Quyén L 2kl nam tai Céng ty dién Hai Phong, trwéc khi quay tré lai PPC
9 oty y 58 Pho Téng Giam dd¢  va tré thanh Pho TG nam 2015
Thac sy
Gia nhap HDBQT vdi vai tro thanh vién doc lap nam 2016. Ong
Thanh visn HEQT 48 la Giam doc Pau tw cia REE tlr ndm 2007. Trwéc do 6ng
A x 5 'nanh vien 0C  Quyén la Trwéng phong Phan tich cta SSI, Trudng phong
Ong Nguyen Quang Quyen 46 lap A0 tw cia Vinamilk (VNM)
Thac sy
Gia nhap HDBQT vdi vai tro thanh vién doc lap nam 2016. Ong
. . Thanh vién HDQT dac la Giam doc ky thuat tai REE, va clng la thanh vién HDQT
Ong Lé Tuan Hai 48 lap ’ cla mot s6 nha may dién trwc thuéc REE, nhw TMP va TBC
Ky sw Hé théng dién
Gia nhap cong ty vé&i vai trd Ky thuat vién ké tir ndm 1982;
. L ong da lam viéc 33 nam tai PPC va tr& thanh Phé TGP tw
Ong Nguyén Van Tuén 57 Pho Tong Giam doc  nam 2015
Thac sy, Ky s Hé théng dién
Gia nhap cong ty vai vai tro Ké toan ndm 1998 va tr& thanh
6ng L& Thé Son 56 Ké toan trwéng Ké toan trwédng nam 2009
Thac sy
Ngudn: PPC

Hinh 8: Co’ cau ctia cé déng cia PPC

= EVN Genco 2
= REE

Samarang Asian Prosperity
= Other

Ngudn: PPC
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Mo hinh kinh doanh

Quy trinh san xuéat
Hinh 9: Quy trinh hoat dong cua PPC

Nguén cung than )

+PPC chu yéu nhap khau than théng qua xa lan tr mé than xung quanh nhw vang
Danh, Hon Gai va Cadm Pha. M6t lwong nhd (dudi 10%) dwoc van chuyén béng
xe |tra.

* Than dugc d& bang cdu_va hé thong bang chuyén. )

Kho chira
+ PPC thwdng duy tri kho chiva than cho it nhat 30 ngay hoat déng.

Tan bot
*Than sau d6 dwoc nghién nho bang may nghlen Ion dam bdo kha nang dét hét

hoan toan nham tbi wu héa hiéu suat nhiét, va cé thé gidm tbi thidu 6 nhiém méi
trwong.

Lo nhiét )

+ Than nghién sau d6 dwoc dwa vao budn dét, noi dién ra qua trinh dbt chay va tao
nhiét cho nha may dién.

+Hoi néng dwoc chuyén vao 6ng dan nwédc ap suét cao, sé& dun sdi vao tao thanh
hoi nc')ng. )

Phat dién )

2= « Hoi ndng sau d6 dwoc dwa vao turbine, khén turbine chuyén dong xoay quanh
truc va qua doé lam quay may phét dién, tao ra nang lvong. .

+. Dién sau d6 dwoc chuyén dén EVN thong qua dudng truyén tai 500kV.

X ly chét thai

Bl - Khi thai sau d6 dwoc 1am sach béi hé théng Loc bui tinh dién (ESP) va hé théng
4 NOxSOx (FGD) trwde khi duwge dwa ra moi trwdng bén ngoai.

-]+ Xi than dworc tai st dung béi cac nha may xi mang va gach khéng nung, ddm bao

khc“)ng cé tac déng v&i moi trwdng. )

Ngudn: PPC, Energy Education, VCSC

Hinh 10: Qua trinh tao ra dién ciia nha may dién than

r—> Emissions (H,0, CO,, and much reduced SO,, NOx, Pm)

Emissions monitors
Power Plant

Stack

SCR [ A \ E.Iect.ric power
FGD (Reduces Nox) S—— distribution
(Reduces S) " Generator
ESP (¥ Htsam \ Transformer
Limogions (Reduces \\
PM) —> —> —
——
t Boiier (i1 JE)
Solid wastes | Sl
Solid wastes (Fly ash) / Cooling water
) —>
(Scrubber sludge ; T_ —
theti
synthetic gypsum) Coal

Crushing-
pulverizing

Water Condensor

Solid wastes
(Bottom ash,
boiler slag®)

Ngudn: University of Kentucky
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Co ché gia

Trwéc ndm 2014, cac nha may dién phai thwong thdo hop ddng mua ban dién (PPA) mdi nam véi
EVN dwa theo mot cong thirc khong rd rang, dan dén viéc cac diéu khoan hop ddng chid yéu phu
thudc vao quyét dinh ctia EVN. Do dé, lgi nhuan gop cia PPC bién déong manh trong giai doan

2010-2016.

Dwa theo TT 56/2014/TT-BTC, PPC dé ky két hop ddng PPA v&i EVN vao nira cubi ndm 2014,

bao gdbm mét thanh t6 ¢ dinh va moét thanh tb kha bién.

e Thanh té cé dinh la gia dwoc xac dinh tr mo hinh chiét khiu dong tién, dwa theo gia dinh
vbn dau tw, khoan vay va lai suat, vong doi dy an, hiéu suat hoat dong, chinh sach khau
hao, chi phi nhan céng, chi phi dai tu bdo dwéng, thué TNDN va cac chi phi ¢b dinh khac

dé dat ty 1& ty 1& hoan vén noi bod (IRR) 10-12%.

e Thanh t6 kha bién bao gdm chi phi than da, chi phi nhién liéu khac va chi phi van tai, tat

ca sé dwoc chuyén hoan toan sang cho EVN.

Hinh 11: Céng thirc tinh gia ban dién theo hop déng (PPA) (dwa trén TT56)

Thanh t6 c6

dinh

bien

Thanh té kha

v ! v

i

Chi phi van
chuyén

Thanh té cb Loi nhuan dinh Chi phi
dinh, Van murc nguyén liéu
hanh & Bao (Khi/than)
duwdng

Gia PPA

(VND/kWh)

Ngudn: MOIT, EVN, VCSC

Dwa theo gia than hién tai la 1,7 triéu déng/tAn, nha may Pha Lai 1 va Pha Lai 2 c6 gia hop dong
lan lwot 14 1.490 ddng/kWh va 1.288 ddng/kWh. Mac du céc thanh td cb dinh thap hon, gia hop
ddng cGia nha may Pha Lai 1 cao hon 15,7% so v&i gia hop ddng ctia Pha Lai 2 do tiéu thu than

cao hon 34% so v&i cac nha may dién than mai.

Hinh 12: Hop déng PPA cua PPC

Yéu t6 kha bién

Nha méy dién Gia PPA Yéu t6 c6 dinh

y (VND/kWh) (VND/kWh)
Pha Lai 1 1.490 270
Pha Lai 1 1.288 362
HND 1.497 601

(VND/kWh)
1.220

926

896

Ngudn: PPC, HND
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Chi phi san xuét ctia nha may Pha Lai 1 gan vé&i gia PPA va thuong khong canh tranh trén Thi

trwdng Phat dién Canh tranh (CGM). Trong khi d6, nha may Pha Lai 2 c6 chi phi s&n xuét rat canh
tranh, thAp hon khoang 20% so v&i gia CGM trong bdn nam vira qua.

Hinh 13: Gia PPA, CGM va chi phi san xuat (VND/kWh) ctia PPC

2,000
1,600
1,200
800
2014 2015 2016 2017
PL1's PPA PL1's production cost
m PL2's PPA mEEs PL2's production cost
—@— ASP Estimated CGM price of PPC
Ngudn: PPC

San lwong ban dién hop déng so véi san lwong dién ban trén thi trwéng

San lwgng dién ban hop dé“)ng dwoc thanh toan theo gia PPA trong khi san lwgng ban thj trvdng
dwa theo gia CGM.

Nha may Pha Lai 1 phu thudc I&n san lwgng dién ban hop déng, khi chiém 90-95% tdng san lvong
ban theo hop déng, do tinh canh tranh clia cac nha may ci thap khi ty 1€ tiéu thu than cao. Do dé,
ban Ianh dao 1&n ké hoach dé nang cip cac may maéc va thiét bi chinh cho Pha Lai 1 nham chuén
bi cho thi trwérng ngay cang tw do héa. Theo Théng tw 56, PPC sé tai thwong thdo vé mirc gia PPA
cao hon dé chuyén phan chi phi dau tw vao gia dién cho nguw®i mua. Chang téi ciing lwu y rang
PPC sé& can thwong théo lai véi EVN nham kéo dai thdi gian PPA cho Pha Lai 1 khi hop dong hién
tai hét han vao cudi nam 2019.

Trong khi d8, nha may Pha Lai 2 dwoc ddm bao bang hop ddng kéo dai 17 nam va cé hiéu luc tw
giai doan 2014-2031.

Hinh 14: San lwong dién ban cua Pha Lai 1 (ty kWh) Hinh 15: San lwong dién ban cuaa Pha Lai 2 (ty kwWh)

0.2 0.6 0.5
0.2
0.0 0.9
0.3 0.3
0.1
- l
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
m Contracted volume CGM volume m Contracted volume CGM volume

Nguén: PPC
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Co cau chi phi san xuét

Chi phi san xuét ctia PPC dwoc dan dét cha yéu béi than da va chi phi bdo dwéng, khi chiém 84%
va 7% gia vén hang ban ndm 2017.

Chi phi than: PPC chl yéu nhap than bang xa lan tr cac mé than Vang Danh, Hon Gai, va Cam
Pha, 1a cac mé than I&n nhat & Viet Nam. Méi quy, B6 Cong thwong cong b gia than dinh mic
(chwa bao gébm phi van tai), 4p dung cho tat ca cac nha may dién than. PPC hién dang duoc huéng
murc gia than thuan loi hon do vij tri Iy twéng gan mé than.

Chi phi bao dwdng bién dong manh tly thudc vao mirc dd bao dwdng (tiéu tu-dai tu) va sb lwong
may phat dwgc bdo dwdng hang nam. Trong giai doan 2012-2017, chi phi bdo dwéng ctia PPC
nam trong khodng 326 ty déng-669 ty ddng/ndm. Chung tdi lwu y ring PPC dang c6 ké hoach dai
tu hai td may phat dién clia nha may Pha Lai 1 vao gitra nam 2018 trong khi chu ky dai tu tiép theo
dwoc lén ké& hoach thyc hién vao giai doan 2020-2022.

Chi phi khau hao. Nha may PPC da dwoc khiu hao gan hét trong ndm 2015 trong khi phan khéu
hao con lai 1a khong dang ké.

Hinh 16: Gia vén hang ban ctia PPC (ty dong)

8,000
I
[
6,000
— — —
4,000
I
2,000
0
2012 2013 2014 2015 2016 2017
mCoal mMaintenance Depreciation ®Labor = Other
Ngudn: PPC
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Nhu cau dién tai mién Bac tang trwéng hai chiv s6

Mién B&c chiém khoan 42,3% téng tiéu thu trong nwéc ndm 2017. Khu vwe nay c6 tbc dd ting
trwdng cao nhat véi CAGR giai doan 2010-2017 1a 12,3% so v&i CAGR 9,9% tr cac khu vue khac.

Hinh 17: Dién tiéu thu tai mién Bac (ty kWh)

80 20%
60 15%
40 10%
20 5%
0 0%

2011 2012 2013 2014 2015 2016 2017

EVN Hanoi ~==msm EVN NPC  ==@=North's growth ==@=Vietnam's growth

Ngudn: EVN, VCSC

EVN Ha Néi (cung cap dién cho tha d6 Ha Néi) va EVN NPC (cung cép cho céac tinh mién Bac
khac) chiém Ian lwot 21,2% va 77,8%, tdng tiéu thu tai mién Bac trong 2017. Trong giai doan 2012-
2017, EVN NPC la yéu t6 dan dat chinh cho CAGR 13,3% nh& dong vén FDI lién tuc dé vao hoat
déng san xuat cdng nghiép tai Thai Nguyén va Bac Ninh. Nganh san xuét va Xay dwng dong vai
trd quan trong nhat khi ty trong tang tir 58,5% trong ndm 2012 |én 64,2% nam 2017.

Hinh 18: Vén FDI diang ky & mién Bac, 2012-6T 2018 Hinh 19: Chi s6 San xuat Céng nghiép (IIP) va Quan tri
(ty USD) strc mua cuta Viét Nam (PMI), 2013-6T 2018

15 12% 60

8%

9
5.9
6 4%
0 0% 45

3
2012 2013 2014 2015 2016 2017 B Q)\\V q:\‘* Q)\‘D w'\(o Q)'\b q:\‘b @\'(\ q><\ @\"%
2018 «'\ &Q «'\ &Q «'\ &Q «'\ &Q «'\ &Q

=@=||P Overall (YOY) - RHS  =@=PMI - LHS

Ngudn: FIA, GSO

Vén FDI d6 vao khu vuc duy tri manh mé trong khi chi s Nha quan tri mua hang (PMI) va chi s
Sén xuat Cong nghiép (IIP) cling phan anh trién vong tich cwe. Do dd, chang téi tin rdng hoat déng
san xuat va xay dung sé tiép tuc dan dét nhu cau dién trong nhirng nam t&i. Do do, ching téi dw
béo tiéu thu dién tai mién Bac sé tiép tuc ting trwéng khoang 10-11%/nam, twong dwong véi wéc
tinh ctia Chinh phu.
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Hinh 20: Trién vong cdng suét tai mién Bac (GW)
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Ngudn: EVN, VCSC

Trong giai doan 2012-2016, mién B&c c6 ting trwdng céng suat manh mé 8-13%/nam, twong (ng
véi téc do tang trwdng nhu cau trong giai doan nay. Do d, mién Bac hién dang c6 cong suét lap
d&t cao nhéat vai 19,1 GW, twong ing véi 42,3% cong suét luai dién qudc gia. Tuy nhién, ty 1é tang
trwéng cdng suat & mién Béc woc tinh dat trung binh 4,3%/n&m trong vong 10 nam t&i, thap hon
nhiéu so v&i tng trwdng tiéu thu dyw kién 1a 10%.

Ngoai ra, chling téi gia dinh hiéu suat hoat dong 45% cho cac nha may thiy dién va 80% cho cac
nha may dién than dé woc tinh bién dy trir con lai, 1a sw chénh léch gilra cung va cau. Trong nhirng
nam qua, mién B&c ghi bién bién dw trir ly twdng 40-60%, dan dén coéng suét du thira dé hd tro
cho mién Nam. Tuy nhién, bién dy trir dw kién s& dan gidm trong nhirng nam sép t&i khi ting
trwdng cong suét thap sé khong thé bu dap dd cho nhu ciu tdng manh. Do d6, mién Béc co thé
thiéu dién va mét di cong suét du thira sn cé dé hé tro cho mién Nam. Do d6, chang téi cho rang
EVN c6 thé gia tdng cong suét cho cac nha may dién than, qua dé gitp ca PPC va HND huéng loi
trong nhirxng nam tai.

Hinh 21: Bién dw trir ly thuyét & mién Bac (ty kwh)

200 60%
150 40%
100 20%
50 0%
0 -20%

NN I\ IR SR SR S S S, S SRR\ R S S\
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Ngudn: EVN, VCSC forecast
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Kha nang xay ra hién twong El Nino dang gia tang, giup cac nha may nhiét
dién hwéong loii.

Thay dién hién dang dong vai trd quan trong trong hé théng Iwai dién quéc gia, khi chiém 45-49%
cbng suat lwdi dién cha Viét Nam va 50-56% cong suét dién clia mién B&c trong vong 5 nam qua.
Cac du bao thoi tiét gan day cho thay hién twéong thoi tiét EI Nino cé thé quay tré lai ttr cubi ndam
2018 hodc dau nam 2019, cé thé lam gidm san lwgng tlr cac nha may dién va cung cap thém co
hdi cho cac nha may dién.

Hinh 22: Dw bao thoi tiét

Early—Jun CPC/IRI Official Probabilistic ENSO Forecasts

EMSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 °C to 0.5 °C
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= S0 —_ - i Probability:
= -~ La Mina
r=] 40 Neu_t_ral
& - —#— El Nifio
30 )
20
10
0 — . - | |
Ml 1A IAS ASO SOM OND ND)J DIF JFM
Time Period
Nguon: IRI

Nguén than va trién vong gia than

Trong ndm 2018, chuing t6i wéc tinh san lwgng co thé dat khoang 41 triéu tan do Vinacomin va
DPoéng Bac c6 dong lwc dé tang san lwong trong ndm nay khi Chinh phi nang tran xuét khau 1&n 4
triéu tAn than ciing nhw hd tre xuat khau than sang Nhat Ban. Gia than da du kién sé duy tri & murc
co s& cao (khodng 80 USD/tan) khi tinh trang thiéu than tai Uc tiép tuc dién ra trong ndm nay. Lién
quan dén xuat khau than, ching t6i ky vong con sb nay sé duy tri & murc 4 triéu tan tir nay cho dén
nam 2022.

Hinh 23: San xuét vs tiéu thu than trong nwéc (trtan)  Hinh 24: Trién vong san xuét than (tr tan)

50
441
399 409 41.9 43.0

40
30
20
10
0

X8IV IBREEZBVIISINTINVES 2018F 2019F 2020F 2021F 2022F

OO OO O0OO0O0000D000000 00 O0OoO

AT NN ANNNNNNNNNNNNNNNAN

=@ Consumption ==@=Production ™ Production ® Exports

Nguén: Vinacomin, VCSC dw bao
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Chung t6i ky vong gia than trong khu virc sé gidm 18-20% trong vong 5 nam t&i. Nhw mé than 5000
NAR NewCastle tr Uc dwoc ky vong sé gidm gia khodng 18% con 74 USD/tan tir 90 USD/tan.
Dién bién nay Ia do trong khu vuc sé& c6 dw thira ngudn cung than khi phan Ién quéc gia diéu chinh
ké hoach xuét khau than.

Hinh 25: Gia than cho cac nha may dién than & Viét Nam
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53

2014 2015 2016 2017 2018F 2019F 2020F 2021F 2022F

=@=—\/ietham's coal for power plants (~5000-4000 GAR, 5-6 rank)* =@=NewCastle (5000 NAR_Australia)

Ngudn: Bloomberg, VCSC dy bao
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Nang cap nha may Pha Lai 1 sé gitp canh tranh trén thij
trwong tw do trong khi dw an méi trwong dap wng tiéu
chuan yéu cau.
Téng quan.

Pha Lai 1 Ia nha may dién than da hoat dong 37 nam vé&i cdng nghé lac hau, dan dén viéc tiéu thu
than cao hon 35%-40% so v&i cac nha may dién than khac. Chi phi kha bién trong giai doan 2014-
2017 la 1.100 ddng/kWh — 1.200 déng/kWh, khéng canh tranh so véi cac nha may dién than mai.
Do d6, nha may Pha Lai 1 phu thudc vao san luvgng dién hop dong, chiém 90-95% tbng san luong
trong nhirng nam t&i. V&i sy tw do hda nganh dién cta Viét Nam, PPC quyét dinh sé giai quyét cac
van dé van hanh véi dy an nang cép.

Tiéu chuan Ky thuat s6 QCVN 22:2009/BTNMT vé Khi thai nganh Céng nghiép Dién yéu cau cac
nha may dién dwoc xay dwng trwedc ndm 2005 phai gidm khi thai 6 nhiém v& mirc twong dwong
v&i cac nha may dwoc xay dwng tlr ndm 2014. Do d8, ca nha may Pha Lai 1 va Pha Lai 2 déu phai
can dwoc nang cap hé théng xir ly méi trwong.

Hinh 26: Cac dw an nang cap va méi trwong

Hién trang Khung th&i Von XDCB (tr

gian UsSD)

Pha Lai 1 2018-2023 165

Hé théng loc bui tinh dién dwoc st
dung d& thu héi va loai bd hat bui tr
Hé théng loc bui tinh khi thai cia nha may dién.

EVN da phé duyét nghién cu

kha thi trong khi PPC hién dang

danh gia cac don vi chao thau. 2018 16.8

dién (ESP) PPC thay thé mang loc cii v&i cac ’
cébng nghé hién dai hon la gia tang
hiéu qua xc ly.

Duw kién thoi gian khéi cong: cudi
2018 hoac dau 2019.

Chung t6i ky vong dy an nay sé
dwoc phé duyét vao cubi nadm
Hé théng NOxSOx dwoc st dung d& 2018 khi B6 Cong thwong dang

(HF%tg‘)’”g X1y NOXSOX i ki thai nito oxid (NOx) va sulfur  trinh phé duyét cta Thi tuong 2019 54,5
oxid (SOX). Chinh phu
Dv kién thoi gian khéi cong: gitra
nam 20109.

PPC dang hoan thién ké& hoach,

PPC Thay thé ndi hoi va turbine moi, PPC sau d6 s& phai thuong
c6 thé lam giam ty 1& than tigu thy |WONg voi EVN vé gia hop dong
Equipment & machinery ~ 20%, ty 1& st dung ndi bo & that thoat MO, €O thé bu dap chi phi XDCB.

upgrading giam 200 diém co ban, hiéu suéthoat  chung t6i ky vong dy an nay sé 2020-2023 94.2
dong cai thién tr mtrc 45% hién tai  qugc thyc hién trong giai doan
Ién 60-65% trong nhirng nam tai. 2020-2023 v&i mot t may phat sé
dwoc nang cap mdi nam.
Pha Lai 2 2019 58,5
HE thong xtr Iy NOXSOx Twong ty véi PLA1 Tuwong tw voi PLA1 2019 58,5

(FGD)

Ngudn: PPC, VCSC

Dw an nang cap kéo dai khodng 45-60 ngay/td may, nhuwng PPC c6 thé Ian lvot ngirng tirng td
may dé nang cap trong khi cac t& may khac sé tam thdi bu dap cho lwong cong viéc cla td may
nang cap. Ngoai ra, PPC c6 ké hoach nang cép tat ca cac td may trong mua muwa va két hop voi
qua trinh bao dwéng trung tu/dai tu. Do dd, chung téi tin rdng cac dw an sp téi sé c6 tac dong
khéng dang ké dén hoat déng thwéorng ngay ctia PPC.
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Hinh 27: Ké hoach dai tu cia PPC

2018 2019 2020 2021 2022

Pha Lai 1 (440 MW)

Té may 1 (110 MW) Daitu

Té may 2 (110 MW) Dai tu

T6 may 3 (110 MW) Paitu Paitu

T6 may 4 (110 MW) Pai tu Paitu
Pha Lai 2 (600 MW)

T6 may 1 (300 MW) Pai tu

Té may 2 (300 MW) Dai tu

Ngudn: PPC
Vén dau tw sé dwoc chuyén sang cho cac hop dong mua ban dién méi

Céac dy an moi trwong khong cd loi ich kinh té, va PPC c6 thé chuyén chi phi diu tw sang nguoi
mua bang cach tang phan gia cé dinh hién nay trong gia theo hop ddng mua ban dién.

Trong khi d6, viéc nang cap trang thiét bi va may méc hd tro PL1 gidm chi phi s&n xuét va cai thién
néng lwc canh tranh trén thj trwéng tw do hoa. Sau khi nang cép, hop ddng mua ban dién cia Pha
Lai 1 wéc tinh gidm xubng 1.364VND/kWh, nhung chi phi FGD va ESP da khién con sé nay ting
lén 1.507VND/kWh, cao hon mét chit so véi gia theo hop ddng mua ban dién trwédc. Ty 1é vén dau
tw nang cap xay dwng co ban 250.000USD/MW th&p hon nhiéu so v&i chi phi thay thé 1-1,5 triéu
MW danh cho cac nha may dién mai.

Hinh 28: Gia theo hop déng mé&i ctia PPC theo dw kién

Pha Lai 1 Pha Lai 1 Pha Lai 2 Pha Lai 2
(trwérc day) (m&i) (trwore day) ()
Phan c6 dinh 270 445 362 430
Phan bién déi 1.220 1.062 925 925
Gia theo HD mua ban dién 1.490 1.507 1.288 1.355
Ngudn: PPC

Theo wéc tinh, cac dw &n nang cap c6 chi phi 5.100 ty ddng, trong do ban lanh dao dy kién sé& vay
70% tir cac ngan hang trong nuwéc bang VND véi 1ai suét 7%-8%/ndm. Tinh dén cudi Quy 1/2018,
PPC ndm gi 20 triéu USD tién mat, 4,2 triéu USD tién gri ngan hang va EVN va Genco2 ng PPC
tbng cong 75 trieu USD. Sé du tién mét néi trén va dong tién hoat ddng én dinh sé giup PPC dau
tw cac dw an sap t&i ma van dam bao loi suét cb tirc hp dan 11%-12%/nam.
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Chung t6i wéc tinh cac dw an nang cap Pha Lai 1 va giam khi thai c6 ty suat
hoan vén néi bé 12,3%

Hinh 29: Cac dw an nang cap va giam khi thai cta Pha Lai 1

Pau tw XDCB 0 -250 -1366 -535 -535 -535 -535 0 0 0 0 0 0 0
ESP & FGD 0 -250 -1.366 0 0 0 0 0 0 0 0 0 0 0

Nang cap may 0 0 0 535 535 -535 -535 0 0 0 0 0 0 0
moc va thiét bi
San lwgng ban

A 1575 1513 1.613 1863 1.913 2.063 2.213 2213 2213 2213 2213 2213 2213 2213
ra (triéu kWh)

Gia theo HD

mua ban dién 1.488 1.512 1537 1.705 1.673 1.618 1590 1541 1487 1.487 1.487 1.487 1.487 1.487
(VND/kWh)

KQKD PL1

Doanh thu 2.336 2.288 2473 3118 3.175 3.355 3,556 3.472 3.379 3.379 3379 3379 3.379 3.379
LN gép 123 97 61 192 215 287 335 337 365 365 365 365 405 405
LNST 83 54 -38 -24 -33 90 191 245 308 308 308 308 348 348

Dong tién PL1

Déng tién vao 0 0 0O 313 38 512 614 656 683 683 683 683 683 683
HE')?(TD” 0 54 14 138 160 230 278 281 308 308 308 308 348 348
triy Thué 0 0 0 0 0 0 0 0 0 0 0 0 0 0
cong Khau hao 0 0 40 175 228 282 33 375 375 375 375 375 335 335
Déng tién ra 0 250 -1.366 -535 -535 -535  -535 0 0 0 0 0 0 0
31%’%?1""’" 0 250 -1.366 -222 -146  -23 79 656 683 683 683 683 683 683

Ngudn: PPC, duv bao ctia VCSC
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Tinh hinh hoat ddong cac nam qua

Doanh thu kém trong 2 nam qua do cac sw kién bat thwéong

Trong 5 ndm qua, doanh thu c6 dién bién twong quan chét ché véi san lwong, trie ndm 2014. Trong
nam 2014, san lwong ban ra tdng khéng dang k& nhwng doanh thu tding manh 13,6% do Chinh
pha giam tro gia, khién gia than tdng manh 35,8%.

San lwong va doanh thu ndm 2016 gidam manh 1an lwot 16,9% va 22,4% vi PL1 cé hop ddng PPA
trong 5 thang dau nam do thoi gian dam phan lai hop ddng mua ban dién kéo dai. Hop ddng mua
ban dién méi s& hét han vao cudi ndm 2019 nhwng Ian nay, viéc dam phan lai s& khoéng kéo dai
nhw trwéc day vi (1) PPC cé thé sé ky duwoc hop ddng méi trong nam 2019 néu EVN cép phép cac
dw an nang cép va (2) Ban lanh dao PPC da chuan bj ké hoach dw phong dé gia han hop dong
hién nay ma khong diéu chinh dang ké trong trwéng hop cac dy an nang cép bi tri hoan.

Sau khi céng ty ky hop ddng mua ban dién méi, san lwong hop ddng ban cho PL1 va PL2 n&dm
2017 lan lwot 1én dén 1,5 ty kWh va 2,8 ty kWh. Tuy nhién, san lwong ban ra trén thj trwong phat
dién canh tranh khéng dang ké vi lwong mwa nam ngoai cao bat thwong, khién doanh thu nam
2017 chi tang nhe 6,3%.

Hinh 30: Doanh thu va san lwong ban ra 2013-2017
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Ngudn: PPC

Bién Igi nhuan gdp bién déng manh do khau hao tai san va diéu chinh hop
dong mua ban dién

Loi nhuan gép ndm 2014 gidm 53,7% trong khi bién loi nhuan gdp giam tir 15% xudng 6,1% vi hai
nguyén nhan:

(1) Trong cac nam 2010-2013, lgi nhuan phu thuéc vao danh gia hang nam ctda EVN. Nam 2014,
lgi nhuan dinh m&c dwoc tinh theo mé hinh chiét khdu dong tién véi ty suat hoan vén dinh
muc 1a 12%, dan dén phan gia cb dinh trong gia ban danh cho PL1 va PL2 lan lwot |a
273VND/kWh va 362VND/kWh.

(2) Chi phi phat sinh do gia than dwoc chuyén sang cho EVN. Tuy nhién, trén ly thuyét, didu nay
van &nh hwéng dén bién loi nhuan gép ctia PPC vi ty |é chi phi than so v&i gia ban trung binh
sé tang theo.

Loi nhuan gop 2015 tang gép déi so véi ndm 2014 va bién loi nhuan tang 1én 12,3% vi chi phi khau
hao gidm tir 700 ty ddng ndm 2014 xubng 439 ty ddng nam 2015.

Nha may dién than ci da gan nhw hét khiu hao trong nam 2016 nhung loi nhuan gdp giam 49,8%
s0 v&i nam 2015 vi PL1 16 16n 108 ty ddng do thdi gian dam phan lai hop ddng mua ban dién kéo
dai.

Tuy doanh thu va san lwgng ban ra di ngang nhwng lgi nhuan gép nam 2017 tang 68,9% so vo&i
nam 2016 vi cong ty hwéng loi nhd san lwgng hop dong khéng dwoc huy dong, PPC van duwoc
EVN thanh toan mét phan cho phan san lwong bao tiéu khéng huy dong.
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Hinh 31: Lgi nhuéan gop 2013-2017 (ty VND)
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Nguén: PPC

LNST bao cao va thwong xuyén bién déng manh trong cac nam qua
LNST thwérng xuyén dién bién twong tw bién lgi nhuén gbép nhw sau:

e N&m 2014 gidm 37,5% do diéu chinh co ché hop déng mua ban dién.

e N&m 2015 tang 3 1an 1&n 1,1 ty ddng nhé khdu hao giam.

e N&m 2016 gidm 37,5% do thoi gian thwong lwong hop déng mua ban dién cho Pha
Lai 1 kéo dai.

e N&m 2017 phuc hdi 37,8% vi cong ty c6 hop ddng mua ban dién ca nam va huéng loi
nho san lwong hop df‘)ng mua ban dién khéng dwoc huy déng.

Tuy nhién, LNST bé&o céo luén bj anh hwéng do bién dong ciia déng yen Nhat vi cong ty c6 ng 23-
29 ty yen bang dong tién nay trong cac nam 2013-2016. PPC ghi nhan |4i tlr chénh léch ty gia
1.200 ty ddng n&m 2013 va 590 ty ddng ndm 2014 nhwng trong cac ndm 2015 va 2016, cong ty 16
khoang 200 ty ddng/nam do chénh léch ty gia. PPC ciing ghi nhan dy phong bat thwéng nam 2015.
Day c6 thé 1a nguyén nhan khién dinh gia theo phwong phap so sanh cla cong ty trong cac ndm
qua thap. Chénh léch gitra LNST béo céo va thwdng xuyén khong dang ké tir ndm 2017 nho viéc
trd no no trwde han.

Hinh 32: LNST bao cao va thwong xuyén 2013-2017
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Ngudn: PPC va VCSC
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Ty |é don bay giam manh do tra ng sém

PPC dwoc phép tra no bang dong JPY s&m, qua dé giam rui ro lién quan dén ty gia. Nam
2006, PPC vay bang déng JPY tri gia 50,6 ty JPY. T d6 dén nay, cong ty hang nam tra no gbc 2
ty JPY. Tuy nhién, dau nam 2017, PPC duwoc EVN cho phép trd sém no bang dong JPY (khoéng
185 trieu USD), qua d6 gidm rdi ro lién quan dén ty gia. Nhe lwong tién mat ndm gitr doi dao va
dong tién hoat ddng manh, PPC da tra 3.200 ty dong nam 2017 va 45 triéu USD con lai sé dwoc
tra trong nam 2018 va 2019.

Hinh 33: Ty lé no’/ vén chi sé& hivu, ROE bao cao va thwong xuyén 2013-2017
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Nguén: PPC, VCSC

KQLN 6 thang dau nam 2018 kha quan

CTCP Nhiét dién Pha Lai (PPC) da cong bdé KQKD chinh thirc ctia quy 2/2018, v&i doanh thu va
loi nhuén gép 6 thang dau nadm tdng manh lan lwot 27,2% va 21,7% so Vo cung ky nam ngoai
(YoY) nhé& san lwong dién ban ra tang 22,4% va gia trén thi trieng phat dién canh tranh phuc hdi
51%. Ngoai ra, cdng ty con hoan nhap dw phong 205 ty ddng cho QTP trong quy 2/2018, gitp
LNST bao cao tang trwdng 20,5%.

Khoéng tinh cac yéu tb bat thuwong, LNST cbt I6i ting nhe 3,8% YoY dat 539 ty déng trong 6 thang
2018 nho tang trwdng LN tir HDKD manh mé va chi phi 1ai vay thap hon bu dap cho mirc thué cao
hon va thu nhap tién g thap hon, khi lwong tién g cia PPC gidm dang ké dé tra no trwdc han
trong nam 2017.

Hinh 34: KQLN 6 thang dau nam

dau 2017 6 thang dau 2018

Doanh thu 3.158 4.017 27,2%
- Gia vén hang ban -2.654 -3.404 28,2%
LN gop 503 613 21,7%
- Chi phi quan ly va ban hang -39 -36 -7,8%
LN tir HDKD 464 576 24,3%
- Thu nhép tai chinh 242 138 -42,8%
- Lai tai chinh -9 163 n/m
trong dé: Chi phi lai vay -49 -14 -72,0%
- L6 / 1ai thuan khac 6 4 -44,8%
LN trwérc thué 703 881 25,3%
- Thué TNDN -110 -166 51,2%
LNST, bao céao 593 715 20,5%
LNST thu’b’ng Xuyén 519 539 3,8%
Ngudn: PPC
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Trién vong 2018: Leii nhuén bao cao tang manh nhwng lovi

nhuan thwdng xuyén di ngang
Hinh 35: Trién vong 2018

(ty VND) Ghi chi

San lweng ban ra phuc héi sau khi xudng thap nam 2017 do

San lwong ban ra (triéu kwh) 4.520 4.8 6,5%  |wong mwa cao bat thwong va dai tu Pha Lai 2.
PL1 (ty kWh) 1.575 15 -3,9%
PL2 (ty kwWh) 2.945 33  12,1%
Gia ban trung binh Nh& gia ban trén thi trwdng phat dién canh tranh phuc hoi khi
(VND/kWh) 1380 1393 09% gap 1wong thiy dién giam.
Do san lwong tang va gia ban trén thi trwong phat dién canh
Doanh thu 6.236 6.703 7,5% tranh phuc h6|
- Gia vén hang ban -5.445 -5.794 6,4%
Nh& san lwong hop dong ting, san lwong ban ra trén thi
LN gép 791 909 14,9% trwdng téng va gia ban trén thi trwdng phat dién canh tranh
phuc hdi.
- Chi phi quan ly va ban hang -81 -87 7,5%
LN ttr HDKD 710 822 15,8%
o H6i t6 16 ty gia 2016 bu dap cho thu nhap I&i giam vi tién mat ndm
- Thu nhap tai chinh 412 393 -4.8%  gity ciia PPC giam dang k& sau khi tra no truéc han.
- L&i tai chinh -120 64 NM  Nh& chi phi 1ai vay gidm va hoan nhap dy phong danh cho QTP.
Trong do, chi phi I4i vay 72 221 -71,4% Nho no bang dong JPY giam.
- L&/thu nhap thuan khac 1 0
LN trwée thué 1.003 1.279 27,5%
- Thué TNDN -149 -240 60,6%
Nh& san lwong ban ra tang, hi té 16 ty gia va hoan nhap dvw
LNST béo cao 854 1.040 21,7% hé
phong.
LNST thwéng xuyén 366 834 -3,7% Thu nhap tir HDKD tang bu dap cho thu nhap lai tién givi giam.

Ngudn: dw bdo ciia VCSC
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Trién vong HND: Tang trwéng |ei nhuan cao gilp cé tirc tang

HND da ky hop dong mua ban dién thi han 25 ndm véi EVN nam 2011. Theo hop déng, HND
sé ban cho EVN 5,5-6 ty kWh v&i phan c¢b dinh trong gia ban 13 601VND/kWh, trong khi phan bién
ddi dwoc tinh theo gia than. Phan bién déi nam 2017 1a 896VND/kWh canh tranh so véi cac nha
may dién than khac trong nwéc. Tuy nhién, ching tdi xin lwu y rdng tr ndm 2021 tré di, phan cb
dinh sé dwoc giam tir 601VND/kWh hién nay xuéng 441VND/KWh.

Chung t6i dw bao hiéu suat hoat dong sé tang dan trong cac nam t&i vi van dé thiéu hut dién
ngay cang tram trong. San lwong ban ra ndm 2014 gan nhw ting gap doi so véi ndm 2013 1én
5,8 ty kWh nh& nha may Hai Phong 2 di vao hoat dong thwong mai va tang tiép 9,7% nam 2015
va 2% n&m 2016. San lvgng ndm 2017 gidm 10,5% do lwgng mwa cao bét thwong nhung loi
nhuan thuéng xuyén dwoc dadm bao nhd san lwong hop déng cao. Véi trién vong thiéu hut dién
trong khi nhu cau tang truéng voi tbc d6 2 chivr sb va chi phi san xuéat cia HND canh tranh, ching
t6i than trong dw bao san lwgng ban ra sé tang tir 5,8 ty kWh nam 2017 Ién 7,2 ty kWh nam 2022,
twong &ng véi tbc do tang trwdng kép hang ndm giai doan nay dat 4,5%.

Hinh 36: Két qua hoat dong cua HND 2013-2017 va dw bao 2018-2022 ctia VCSC

2013 2014 2015 2016 2017 2018F 2019F PAAN 2021F 2022F
Hiéu suat hoat dong *64,0% 60,3% 66,1% 67,4% 60,3% 65,0% 65,0% 70,0% 75,0% 75,0%
San lwgng ban ra (ty kWh) 3,1 5,8 6,3 6,4 5,8 6,2 6,2 6,7 7,2 7,2
Qc/Q 83,0% 457% 49,7% 85,5% 106,1% 87,0% 87,0% 80,8% 75,4% 75,4%

Gia béan trung binh
(VND/KWh)

Gia theo hop ddng mua
ban dién (VND/KWh)

1.283 1.439 1.441 1.420 1.576 1.484 1.488 1.489 1.374 1.381

1.415 1.454 1.469 1.463 1.497 1.497 1.497 1.497 1.337 1.337

ty VND
Doanh thu 3927 8295 9111 9157 9095 9231 9254 9974  9.856  9.908
Loi nhuan gop 1131 1532 1581 1358 1714 1434 1444 1742 1203  1.240
L& do chénh léch ty gia

trong nam © (223  (233)  (149) (14  (189)  (137)  (104) (70) (43)
(Lglg;’ chénh lech ty gia (641)  (382) : (75)  (415)  (299) . . . .
LNST béo céo 280 331 392 287 400 324 770 1183 799 930
téang tréng % 17,9% 18,6% -26,7% 39,4% -19,0% 137,5% 53,6% -32,4% 16,4%
LNST thurdng xuyén 610 661 661 521 945 849 934 1.305 880 979
téang tr'éng % 8,4% 0,1% -21,2% 81,3% -10,2% 10,0% 39,7% -32,6% 11,3%

Ngudn: HND, dw bao ctia VCSC (*) N&m 2013, HND chi c6 mé6t nha may dién cong suat 600MW hoat déng

Hoat dong 6n dinh mang lai dong loi nhuan bén virng 2013-2017. Loi nhuan thuwdng xuyén én
dinh tai mrc 610-661 ty ddng/nam trong giai doan 2013-2015 nhwng nam 2016 giam 21,1% so Vo
nam 2015 do (1) Gia trén thi trwdng phat dién canh tranh trung binh cia HND gidm 18,2% tw
1.280VND/kWh n&m 2015 xubng 1.083VND/kWh n&m 2016 va (2) Hai Phong 2 gia nhap thj trwong
phat dién canh tranh ca nam 2016 thay vi 10 thang nhw nam 2015. Lgi nhuan thwéng xuyén nam
2017 cao bat thuweng vi san lwong hop ddng khéng dwoc huy dong ctia HND cao, trong khi chi phi
3i vay ctia HND thép hon.

Tuy nhién, LNST béao cdo trong nhitng ndm qua bién déng manh do (1) 1.500 ty déng 16 do danh
gia lai chénh léch ty gia dwoc phat sinh trong qua trinh xay dwng dwgc ghi nhan trong thoi gian
nay; va (2) 16 do chénh léch ty gia chwa thuc hién lién quan dén cac khoan no bang USD va JPY.
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Trién vong lgi nhuan kha quan nh& san lwong tang manh va tich cwe tra no. Loi nhuan
thwong xuyén nam 2018 dy bao sé& gidm 10,2% so véi ndm 2017 do san lwong hop ddng gidm
trong khi cé 299 ty ddng 16 tlr chénh léch ty gia trong qué trinh xay dwng sé& dwoc ghi nhan ndm
nay. Ching t6i dy bao san lwgng tang, chi phi lai vay giam va gia trén thi trwong phat dién canh
tranh tang sé giup tang trwedng lgi nhuan thwéng xuyén nam 2019 dat 10% va nam 2020 dat 39,7%.
Trong khi d6, lgi nhuan bao céo c6 thé tdng 137,5% nd&m 2019 va 53,6% nam 2020 nh& 16 do
chénh l&ch ty gia khéng con dang ké&. Ching téi ciing dw bao lgi nhuan thwéng xuyén nam 2021
Sé gidm 32,6% do diéu chinh gia hop dong mua ban dién. Loi nhuan thwong xuyén nam 2022 cé
thé dat tang trwdng 11,3% nhe chi phi 1di vay giam.

HND dang tré thanh con ga dé trievng vang cho PPC. Trong nhirng nam qua, HND hang nam
déu tra cb tirc bang tién mat 650VND/cé phiéu. Vé&i tang trwdng loi nhuan cao va ty 1& don bay
giam xuéng 0,1 1an, ching t6i dw bao trong nhitng nam t&i, hang ndm HND sé tra cd tirc bang tién
mat 750-1.000VND/cb phiéu, loi sudt cb tirc 7,5%-10%, qua d6 mang lai loi nhuan cé tirc cho PPC
94-125 ty VND/nam.

Hinh 37: Wéc tinh cé tirc ctia HND

2013 2014 2015 2016 2017 2018F  2019F  2020F  2021F  2022F
Cb ttre / cb phiéu nla 550 600 500 650 650 750 850 1.000 1.000

Loi suat co tirc theo n/a 5,5% 6,0% 5,0% 6,5% 6,5% 7,5% 85%  10,0%  10,0%
ménh gia (%)

Ngudn: HND, dv bao clia VCSC
Hinh 38: Ty lé no’/ vén CSH, ROE bao cao va thwong xuyén 2013-2022
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Ngudn: HND, dy béo ctia VCSC
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Trién vong QTP: Sé tra cé tirc tir nam 2020 tré di va tra xong nor trong 5
nam téi
N&m 2014 va 2015, nha may dién ctia QTP gap phai moét sé sy cb ky thuat nghiém trong. Tuy
nhién, nha may dién than mé&i trong 2 nam qua da hoat déng 6n dinh. Chung téi xin lwu y réng san
lwong ban ra gidm tir 6,5 ty kWh nam 2015 xudng 5,3 ty kWh nam 2017 do lwong mua cao bét

thwong nhung i nhuan thwong xuyén nam 2017 van tang 7,5% nhd hwédng loi tiv san lwong hop
déng khoéng duwoc huy déng.

Dw bao trong nhitng ndm t&i, QTP sé hoat dong 6n dinh véi hiéu suét 63%-70% trong khi ng dai
han giam dan tr 421 trieu USD nam 2017 xuéng 10 triéu USD nam 2022. Vi vay, ching t6i wéc
tinh LNST thwong xuyén 2017-2022 sé dat tang trwdng kép hang nam 7,5%. Chung téi than trong
du bao QTP sé 14n dau trd cb tirc bang tién mat ndm 2020 tai mirc 500VND/cd phiéu va tir ndm
2021 tr& di 1.000VND/cd phiéu.

Hinh 39: Két qua hoat déng ctia QTP 2013-2017 va dw bao 2018-2022 cia VCSC

] 2014 2015 2016 2017  2018F  2019F  2020F  2021F  2022F
Hiéu suat hoat déng 58,8%  59,3%  67,5%  55,1%  63,0%  650%  70,0%  70,0%  70,0%
San lwong ban ra (ty kWh) 5,6 57 6,5 53 6,0 6,2 6,7 6,7 6,7
Qc/Q 468%  552% = 854%  1159%  927%  89,9%  835%  835%  83,5%
Gia ban trung binh 1.343 1.354 1.353 1.555 1.396 1.396 1.396 1.321 1.321

(VND/kWh)
Gia theo hop dong mua ban

dién (VND/KWh) 1.353 1.368 1.362 1.396 1.396 1.396 1.396 1.296 1.296

ty VND

Doanh thu 7.551 7.703 8.738 8.210 8.431 8.700 9.371 8.866 8.866
Loi nhuén gop 1.124 1.043 1.451 1.479 1.227 1.330 1.620 1.091 1.065
LNST béao céo 7 -1.321 367 709 316 557 1.098 738 844
LNST thwéng xuyén 192 50 612 658 567 774 1.152 759 844

Ngudn: QTP, dw bao ctia VCSC

Hinh 40: Wéc tinh cd tiec cta QTP

2018F 2019F 2020F 2021F 2022F

C6 ttre / cb phiéu n/a n/a n/a n/a n/a n/a n/a 500 1.000 1.000
Loi suat cd tire theo

A 0 n/a n/a n/a n/a n/a n/a n/a 5,0% 10,0% 10,0%
ménh gia (%)

Ngudn: QTP, dw béo ctia VCSC

Hinh 41: Ty 1é ng’/ vén CSH, ROE bao cao va thwong xuyén 2013-2022
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Ngudn: QTP, dw béo ctia VCSC
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Doanh thu 2017-2022 dat tang trwé'ng kép hang nam 7,1% nh& san lwong
tang manh

Tinh hinh thiéu hut dién ngay cang trdm trong va chi phi san xuat canh tranh sé gitp san
Iwong ban ra va doanh thu 2017-2022 dat tang trwéng kép hang nam lan lwot 4,6% va 7,1%

Chung t6i dyw bao trong 3 nam t&i, san lwgng ban ra sé tang 6,2%-6,8%/nam do EVN phai tang
cwdng huy ddng cac nha may hién nay dé dap (rng nhu cau tai mién Bac véi tbc d6 ting trudng
hai chir sb trong khi cdng suét trong th&i gian nay chi tang 4,1%-5,7%. Vi vay, chung t6i dw bao
doanh thu nam 2018 tang 7,5% va nam 2019 tang 9,5% trwéc khi tdng manh 13,9% nam 2020 nh&
gia theo hop ddng mua ban dién tang.

Dw &n nang cap trang thiét bi s& gép phan kiém soat chi phi ctia PL1 va gitp san lwong ban ra tiy
nam 2020 trd di dat 300-500 triéu kWh trong khi trong cac ndm qua, céng ty gn nhw khéng ban
dién trén thj trwdng phat dién canh tranh, khién doanh thu 2021 va 2022 tang 1an lwot 2% va 3,5%.

Chung tdi than trong dw béo |l nhuan sé dat téc dé tang trwéng kép hang
nam 5,1% vé&i san lwong cai thién va cé tirc HND va QTP tiang gap doi

Chung t6i dw bao LNST 2017-2022 sé dat tang trwwéng kép hang nam 5,1% vi cac ly do:

e Loinhuan thwéng xuyén 2019 ting 8,1% chl yéu nhd san lwong tdng 6,2% trong khi gia
theo hop ddng mua ban dién dwoc diéu chinh tang dé bu dap chi phi khau hao va lai vay
phat sinh tr cac dw an dau tw nang cp méi truong.

e Loinhuan thuwong xuyén 2020-2022 dy béo sé tang 6%-9,1% vi ching tdi cho rang dw &n
nang cap may maoc trang thiét bj sé cai thién kha néng sinh I&i cta PL1.

e Chung téi wéc tinh ¢b tirc bang tién mat PPC dwoc HND va QTP tra sé tang tir 89 ty dong
nam 2017 lén 200 ty ddng nam 2022.

e Chlng t6i gia dinh chi phi bdo dwdng trong 5 nam t&i la 18,7 triéu USD/nam, bang chi phi
trung binh trong 5 n&m qua du cho réng chi phi cGia Pha Lai 1 c6 thé gidm sau khi nang
cép.

LNST béo cao 2018 cao hon 24,7% so v&i lgi nhuan thwdng xuyén vi PPC dw bao sé ghi nhan hoi
t6 16 tlr chénh l&ch ty gia 120 ty ddng va hoan nhap dw phong 100 ty ddng tr QTP. T ndm 2019
tr& di, LNST béo céo sé& bang lgi nhuan thwdng xuyén khi PPC trd xong ng béng déng JPY.

Hinh 42: Dw bao doanh thu (ty VND) va san lwgng Hinh 43: Dw bao Igii nhuan gép, LNST bao cao va thwong

ban ra (ty kWh) 2017-2022 xuyén 2017-2022 (ty VND)
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Ngudn: Cuc PAu tw Nuéc ngodi, Tdng cuc Théng ké
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Ty |é don bay tang nhe do cac dw an nang cap trong khi ROE tiép tuc lanh
manh

PPC sé tra xong no béng ddng yen va nam 2019 sé tré thanh cong ty tién rong. Ty 1& ng' / von CSH
tlr nam 2019 tré di sé tang trd lai 1&n 0,2 vi cong ty s& vay von tir mot s6 ngan hang trong nwéc dé
dau tw cac dw an nang cap. Néu tinh ca cac khoan ng ma EVN va Genco con ng PPC, ty 1& don
bay kha quan hon nira vi trong trwéng hop nay, PPC hién dang la cong ty tién rong. Nnd LNST
thwérng xuyén tang, ching téi dw bdo ROE thudng xuyén trong 5 ndm t6i sé én dinh tai méc 15%-
16%.

Hinh 44: Ty 1é no’/ vén CSH, ROE bao cao va thwong xuyén 2017-2022

20% 16.0% 14.8% 15.1% 15.3% 15.5% 15.9%

% ] OO |
0.2
0.1
. B =

-0.2
-20%
-0.3
-40%
2017 2018F 2019F 2020F 2021F 2022F
= Net debt/equity Net debt/equity, adjusted Reported ROE ==@=Recurring ROE

Ngudn: dy bao cia VCSC (*) Ty 1& ng / vén CSH, didu chinh theo cac khodn no clia EVN va GENCO2

Kha nang tra co turc

Loi suéat tra cd tirc cao, 6n dinh, khéng con rti ro 16 do chénh léch ty gia. Chung t6i wéc tinh
PPC c6 thé tiép tuc tra cb tirc bang tién mat 2.000VND/cé phiéu trong cac ndm téi (Ioi suét cb tire
11,6%) do lgi nhuan thuwéng xuyén ting, dong tién hoat ddng &n dinh dé dau tw cac du an trong
thoi gian t&i va khdng con rdi ro lién quan dén ng bang JPY tir nam 2020 tré di.

Hinh 45: PPC c6 kha nang tra cé tirc bang tién mét cao

(AL ) 2017 2018F 2019F 2020F 2021F 2022F
Lwu chuyén tién té tir hoat déng kinh doanh -384 739 870 1,137 1,385 1,512
Lwu chuyén tién té tir hoat déng dau tu 2.945 378 -871 -700 -500 -500
Lwu chuyén tién té tlr hoat dong tai chinh -3.130 -1.086 124 799 -1.311 -1.311

Cb trc bang tién mat
(VND/Cé phiéu) 2.500 2.000 2.000 2.000 2.000 2.000

Tra cb tirc -1.020 -652 -652 -652 -652 -652
S6 dw tién mét cudi ky 209 240 363 1.600 1.175 877

Ngudn: dw bdo ciia VCSC
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Rui ro

Dw an nang cap. Pay 1a dy an nang cap dau tién tai Viét Nam nén cé mét sb rii ro nhw (1) viéc
gidm tiéu thu than va cai thién hiéu suat hoat dong khéng kha quan nhw ky vong; (2) chi phi vwot
dw kién va (3) cham tré trong viéc thwc hién dw an. Tuy nhién, cac dw an nang cap nhw trén kha
phd bién trén thé gidi. 10 nha thau t» Nga, Nhat, va Anh, v.v. da dén dé khao sat Pha Lai 1 va cho
rang tiéu thu than va hiéu suét hoat déng co thé kha quan hon so véi thiét ké/ ky vong. Ngoai ra,
PPC ciing sé& dwa vao hop dong diéu khoan phat chd thau, theo dé6 chi thiu phai tra lai tién cho
PPC trong treng hop tiéu thu than hay hiéu suat khéng dat nhw cam két trong hop dong.

Hop dong tam thei cua Pha Lai 1. Hop ddng mua ban dién thdi han 4 nam hién nay ctia Pha Lai
1 (2016-2019) sé& hét han vao nam t&i, va co thé viéc nang cap sé dwoc trién khai muédn hon so
v&i ké hoach. Vi vay, co6 thé sé khong c6 san lwgng theo hop ddng nhw 5 thang dau ndm 2016,
ho&c phan lgi nhuan dinh mie thp hon. Bé tranh tinh trang nay, ban 1anh dao PPC hién dang lén
ké hoach dé gia han hgp ddng mua ban dién thém 4 nadm (2020-2023). Ngoai ra, cong ty ciing tin
rang cac diéu khoan ctia hop déng mua ban dién mai sé twong tw hop ddng hién nay. Chung toi
cho rang san lwong hop déng danh cho Pha Lai 1 sé& &n dinh vi tinh trang thiéu hut dién rat cé thé
sé tram trong hon trong nhirng nam tiép theo.

Rui ro lién quan dén ngudn than va gia than khéng dang ké. PPC va HND dang thwong luvong
v&i Vinacomin dé ky hop déng mua than dai han dé& dam bao ngudn cung cho ca doi nha may.
Chuing t6i cho ring Viét Nam cé thé khéng da than cho cac nha may dién méi va wéc tinh lwong
than trong nwéc sé tang dn dinh 2%/nam, dd d& dap tng nhu cau ctia cac nha may hién nay. Trong
dai han, gia than trong nuéc co thé tang do ting cwdng khai thac dudi long dat, tuy nhién, cac mo
than trong nwéc ndm kha gan nha may, thdi gian van chuyén chwa dén mot ngay, nén nén tinh
sén sang ctia cac md than trong nwéc la mét lgi thé Ién so véi than nhap khau.

Rui ro lién quan dén quy dinh vé méi trwong khong dang ké. Co y kién to ra lo ngai cac nha
may dién khéng dap (rng quy dinh vé Sulfur va Nitro cé thé bj dinh chi hoat dong. Tuy nhién, vi
PPC va HND dang thuc hién mot s6 dy an dé cai thién nén ching téi cho réng rdi ro nay khong
dang ké. Ngoai ra, vi tinh trang thiéu hut dién tai Viét Nam c6 thé sé tram trong hon trong cac ndm
t&i nén rdi ro dinh chi hoat déng sé la khéng dang ké.

Thi trwéng phat dién canh tranh. Chuyén chi phi vao gia trén thj trwong tw do it hon so véi gia
theo hop ddng mua ban dién, do d6 Pha Lai 1 chiu nhiéu rdi ro lién quan dén thj tredng phat dién
canh tranh hon so v&i Pha Lai 2. Tuy nhién, gia trén hop déng canh tranh sé tang dan moi ndm vi
cac nha may dién méi, chi phi cao (chi phi san xuét cao hon khodng 13% so véi Pha Lai 1) gia
nhap hé théng, va diéu nay co thé gidp gidm rui ro danh cho Pha Lai 1. Ngoai ra, khi thj trwdng
dwoc ty do hda hon, gia dién va gia trén thj trdng phat dién canh tranh sé tang vi gia dién tai Viét
Nam hién nay thap hon khodng 50% so v&i mire trung binh khu viee Chau A — Thai Binh Dwong.
Gié trén thi trwong phat dién canh tranh téng cting han ché ri ro tir viéc sén lwong hop ddng gidm
tir 85% hién nay xuéng 60% trong twong lai.

Ting trwdng kinh té. Tang trudng kinh té va ting trwdng tiéu thu dién thwong dién bién song
song. Vi vay, v&i gia dinh tang trwdng GDP va tiéu thuy dién 5 nam t&i trong kich ban co sé cula
chung téi 1an lwot 1a 6% va 10%, nhu cau sé dwgc ddm bao. Ngoai ra, ngudn cung tai mién Béc
tang cham trong khi tiéu thu dién tai khu vwc nay tdng gép phan gidm rdi ro san lwong danh cho
PPC, HND, va QTP.

Thei tiét cé loi cho thay dién va gay ap lwe déi véi nhiét dién. Vi thay dién chiém 40% cong
suét dién ca nwéc va 50% cong suét dién mién Bac nén lwong muwa Ién sé han ché san luvong
nhiét dién. Tuy nhién, vi Viét Nam khong thé tiép tuc xay nha may thdy dién nira nén rdi ro nay
dwoc han ché.

Ty gia. Rui ro lién quan dén ty gia khong dang ké vi nam 2019, PPC sé tra xong no béng déng
JPY. Vén vay cho cac dy an méi trwdng va nang cap déu bang ddng VND.

Hoat ddong. Viéc tam ngung hoat ddng nha may ngoai ké hoach, néu xay ra, sé anh hwéng dén
san lwgng, doanh thu va lgi nhuan.
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Dinh gia theo phwong phap chiét khau dong tién

Chung t6i ap dung 4 phwong phap dinh gia danh cho PPC, gébm chiét khau dong tién (ty trong
40%), P/E, P/B va EV/EBITDA (mdi phwong phap ty trong 20%). EV/EBITDA la phwong phap phu
hop nhat dbi véi cac cong ty can nhiéu vén trong khi chiét khdu dong tién lai dwoc ap dung réng
rai khi dinh gia cac doanh nghiép trong nganh tién ich. Vi vy, chiang t6i ap dung ty &€ WACC 10,8%
dé tinh gia muc tiéu danh cho PPC va duoc két qua 26.500VND/cb phiéu v&i tbng mirc sinh 1&i
54,1%.

Chuing téi xin lwu y rdng PPC khong cdng bd bao céo tai chinh hop nhat nén mé hinh dinh gia cla
chung t6i dwoc dwa trén bao cao tai chinh cla cong ty me. Néu st dung bao cao tai chinh hop
nhét, gia muc tiéu cé thé sé cao hon.

Hinh 46: Dinh gia PPC

Hé so

Phwong phap muc tiéu EPS/BVPS Gia tri hop ly 8 s Gia muc tiéu
Chiét khdu dong tién 29.766 40% 11.906
P/E 8,8 2.557 22.375 20% 4.475
P/B 1,3 17.920 23.295 20% 4.659
EV/EBITDA 11,3 27.510 20% 5.502
Gia muc tiéu 26.500
TL tang 43,2%
Loi suat cd tirc 10,8%
Téng mirc sinh 1&i 54,1%
P/E 2018 theo gia muc tiéu 10,4x
P/E 2019 theo gia muc tiéu 9,6x

Ngudn: dy bao ctia VCSC, (*) Ching téi xin lwu y réng P/E truwéc day clia PPC thdp hon 50% so véi cac
cong ty dién khac chi cé mot nha may dién.

Phwong phap chiét khau dong tién
Hinh 47: Phwong phap chiét khau dong tién

Beta B . 0,9 Gia tri hién tai ctia dong tién ty do 5.140
tprgg,rr]lglj/gu' ro thi 8,9% Gié tri cudi cuing (0% g) 5.291
LS phi rti ro % 3,7% Téng DTTDCK va GTCC 10.430
Chi phi Vén CSH % 11,7% + Tién mat & dau tw ngén han 573
Chi phing % 8,0% - No -1.293
No 17,4% - Loi ich CDTS 0
Vvén CSH 82,6% Gia tri vén CSH (ty déng) 9.711
Thué TNDN 20,0% Cb phiéu (triéu) 326
WACC % 10,8% Gia c6 phiéu, déng 29.766

Ngudn: dy bdo clia VCSC
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Hinh 48: Dong tién

2018

LN ttr HDKD 903
+ Khau hao 36
- Thué -240
- Vén lwu dong -337
- Dau tw XDCB -550
Dong tién tw do -187
tiéncs'[; (tjr:) hién tai ctia dong -169
Tong Gia tri hién tai 288

cuia dong tién tw do

2019
1.057
76
-201
-103
-2.166
-1.337

-1.089

-1.377

2020
1.241
341
-203
-160
-735
484

356

-1.021

2021 2022 2023
1.316 1.405 1.418
394 448 501
-205 -228 -226
-27 -47 -30
-535 -535 -535
944 1.043 1.129
626 625 676
-394 231 907

2024
1.394
541
-236
-9

0
1.691

1.013

1.921

2025
1.396
541
-253
-6

0
1.677

1.005

2.926

2026 2027
1.368 1.338
541 541
-259 -265
-24 -25

0 0
1.626 1.589
974 952

3.900 5.140

Nguén: dw bao ciia VCSC
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Hinh 49: Cac cdng ty khac cung nganh

CONG TY NAM GII

Quéc gia

DT )
thuan
12T

Tang
trwéng

ROA
(%)

ROE
(%)

LS
co
tire

P/E
12T

P/E
12T
diéu
chinh

P/B
12T

EV/
EBITDA

Manila Electric Philippines 7.492  5.649 8,8 404 74 -231 6,7 30,3 4,8 19,2 17,3 5,8 10,4
First Philip Hid Philippines 627  2.108 13,1 116 -38,3 65,3 1,6 7,0 3,3 57 5.2 0,4 6,0
Energy Developme Philippines 1.835 627 -8,4 153 -40,2 89,8 4,3 10,8 n/a 16,1 14,5 1,7 8,6
Ratchaburi Elec Théi Lan 2.268 1.246 -6,9 180 -11,2 18,8 57 8,8 4,6 13,6 13,9 1,2 17,3
Banpu Power Pcl Thai Lan 2.156 189 15,8 123 0,4 9,8 9,2 10,9 2,6 17,2 17,7 1,8 53,1
Global Power Syn Théi Lan 3.200 614 -1,4 94 29,8 29,3 55 8,7 1,8 31,8 32,6 2,7 26,7
Glow Energy Pcl Thai Lan 4.113 1.570 3,0 268 21,1 51,8 9,0 19,0 6,2 14,0 14,3 2,6 9,3
Nava Bharat Vent An Do 336 364 70,1 37 135,2 80,2 2,8 7,1 0,8 9,5 7,0 0,7 7,2
Tata Power Co An Do 2,783  4.550 6,3 384 176,2 250,2 3,0 15,0 1,8 7,8 5,8 1,1 10,8
Cikarang Listrin Indonesia 1.254 569 2,6 107 115,5 53,0 7,8 15,9 5.2 12,2 10,1 1,9 8,9
Ytl Power Intl Malaysia 2.166 2.435 10,0 162 -25,7 126,6 1,4 4,9 4.4 14,0 13,5 0,7 11,8
Malakoff Corp Bh Malaysia 1.072 1.669 6,4 72 -28,7 156,6 0,9 3,9 7,0 16,7 16,1 0,6 6,5
Mmc Corp Bhd Malaysia 1.004 1.084 -2,2 52 -61,8 76,5 0,9 2,2 3,0 19,0 18,4 0,4 12,7
K-Electric Ltd Pakistan 1.193 1.818 -0,4 314 15,7 31,2 9,2 22,7 n/a 4,4 7,7 0,9 6,2
Dién lwc DAu khi Viét Nam 1.199 1.308 5,3 98 107,8 77,8 3,4 9,1 2,3 11,5 11,5 1,0 6,5
Trung vi 1.835 1.308 5,3 123 7.4 65,3 4,3 9,1 3,8 14,0 13,9 1,1 9,3
CHi CO MOT NHA MAY BIEN

Sahacogen Chonbu Thai Lan 133 122 11 9 11,6 146,6 3,6 10,0 3,2 17,2 17,7 1,7 8,9
Vivant Corp Philippines 383 53 -4,8 25 24  -154 8,2 12,4 1,4 16,0 14,5 1,9 95,9
Phinma Energy Co Philippines 113 337 7,2 7 -73,8 39,2 1,6 3,6 3,2 19,8 17,9 0,7 n/a
Guangzhou Heng-A Trung Quéc 509 433 0,2 27 -81,0 67,3 1,1 2,7 2,0 32,3 20,9 0,9 14,2
Gepic Energy D-A Trung Quéc 740 292 22,8 36 n/a 206,1 1,6 5,6 15 17,0 11,0 0,9 13,2
Yunnan Wenshan-A Trung Quéc 526 299 4,3 23 47,3 12,8 9,1 13,9 1,4 14,0 17,3 1,9 9,0
Guizhou Qianyu-A Trung Quéc 664 371 49,9 47  410,7 263,44 2,0 15,3 2,1 12,9 8,3 1,9 9,3
Guangzhou Heng-A Trung Quéc 509 433 0,2 27 -81,0 67,3 11 2,7 2,0 32,3 20,9 0,9 14,2
Nhon Trach 2 Viét Nam 8838 B -15,6 41 -4,5 53,72 8,2 19,1 9,3 8,0 8,0 1,5 5,6
Trung vi 509 318 11 27 -0,5 67,3 2,0 10,0 2,0 17,0 17,3 1,5 11,3
PPC Viét Nam 247 289 14,8 38 0,4 3,5 9,5 16,0 11,6 6,6 6,6 1,0 7,8

Ngudn: Bloomberg, céc ty I& ctia PPC dwoc tinh theo loi nhuan thudng xuyén

Hinh 50: Dién bién P/E cac céng ty khac trong nganh
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Nguén: Bloomberg
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Hinh 51: Quy trinh thai khi cia nha may dién than

DeNox system

Electrostatic precipitator

i

Flue gas desulfurization

Ngudn: EnggCyclopedia

Hinh 52: H6 chtra xi than ctia PPC

Ngudn: PPC, VCSC
Hinh 53: Cang than cta PPC
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Bao cao Tai chinh

KQLN (ty dong) 2017A 2018F 2019F
Doanh thu thuan 6.236 6.703 7.340
Gia vén hang ban -5.445 -5.794 -6.282
Loii nhuan gop 791 909 1.058
Chi phi ban hang

Chi phi quan li DN -81 -87 -95
LN thuan HDKD 710 822 963
Doanh thu tai chinh 412 393 192
Chi phi tai chinh -120 64 -57
Trong do, chi phi lai vay =72 -21 -52
Loi nhuan t cong ty LDLK 0 0 0
Loi nhuan/(chi phi) khac 1 0 0
LNTT 1.003 1.279 1.098
Thué TNDN -149 -240 -201
LNST trwéc CDTS 854 1.040 897
Loi ich CD thiéu sb 0 0 0
LN rong trir CDTS, bao cao 854 1.040 897
LNST thwong xuyén 866 834 902
EBITDA 746 858 1.039
EPS co ban bao cao, VND 2.618 3.187 2.749
EPS co ban diéu chinh®, VND 2.654 2.557 2.765

EPS pha lodng hoan toan®, VND 2.618 3.187 2.749

TY LE 2017A 2018F 2019F
Tang trwéng

Tang trwdng doanh thu 6,3% 7,5% 9,5%
Tang trwéng LN HDKD 86,4% 15,8% 17,1%
Tang trwdng LNTT 52,7% 27,5%  -14,2%
Tang trwdng EPS, didu chinh 20,3% -3,7% 8,1%

Kha nang sinh 1&i

Bién LN gop % 12,7%  136%  14,4%
Bién LN tir HD % 11,4%  12,3%  13,1%
Bién EBITDA 12,0%  12,8%  14,2%
LN rong trir CDTS diéu chinh 13,7%  155%  12,2%
ROE % 16,0%  14,8%  151%
ROA % 9,5%  11,1%  11,2%

Chi sé hiéu qua van hanh

S6 ngay tdn kho 31,3 34,7 33,3
Sb ngay phai thu 86,0 80,1 84,3
Sé ngay phai tra 28,8 30,8 24,2
TG luan chuyén tién 88,5 84,0 93,5

Thanh khoan

CS thanh toan hién hanh 2,3 2,3 1,9
CS thanh toan nhanh 2,0 2,0 1,5
CS thanh toan tién mét 0,1 0,2 0,3
No/Tai san 0,1 0,1 0,2
No/Vén st dung 0,2 0,1 0,2
Ng/Vén CSH 0,0 0,0 0,2
Kha nang thanh toan lai vay 9,9 39,9 18,6

BANG CDKT (ty dong) 2018F

Tién va twong dwong 209 240 363
DPau tw TC ngan han 550 550 0
Cac khoan phai thu 1.322 1.619 1.773
Hang tén kho 552 551 597
TS ngén han khac 953 748 38
Téng TS ngén han 3.586 3.707 2.770
TS dai han (gop) 13.836 14.386 16.552
- Kh&u hao ldy ké -13.148 -13.184 -13.260
TS dai han (rong) 687 1.201 3.291
Dau tu TC dai han 2.269 2.269 2.269
TS dai han khac 1.006 283 248
Tong TS dai han 3.963 3.754 5.809
Tong Tai san 7.548 7.461 8.579
Phai trd ngén han 579 400 433
No ngén han 444 517 259
No' ngan han khac 532 671 734
Téng no ngén han 1.555 1.587 1.426
No dai han 507 0 1.034
No dai han khac 28 28 28
Téng no 535 28 1.062
C6 phiéu wu dai 0 0 0
Vén cb phan 3.262 3.262 3.262
Théng dw vén CP 0 0 0
Loi nhuan gitr lai 2.196 2.584 2.828
Vén khac = - -
Loi ich CDTS 0 0 0
Vén chi s& hiru 5.459 5.846 6.090
Téng cdng ngudn vén 7.548 7.461 8.579
LUU CHUYEN TIEN TE (ty dong) 2017A 2018F 2019F
Tién dau ndm 778 209 240
Loi nhuan sau thué 854 1.040 897
Khau hao 36 36 76
Thay dbi vén luu dong -786 -337 -103
Diéu chinh khac -488 0 0
Tién tir hoat dong KD -384 739 870
Chi mua sdm TSCD, rong -18 -550 -2.166
Dau tw, rong 2.964 928 1.295
Tién tir HD dau tw 2.945 378 -871
C6 tirc da tra -1.020 -652 -652
T&ng (gidm) vén 0 0 0
Tang (gidam) ng dai han 0 73 -258
Tang (giam) ng' ngan han -2.109 -507 1.034
Tién t&r cac hoat dong TC khac 0 0 0
Tién tir hoat dong TC -3.130 -1.086 124
Téng lwu chuyén tién té -569 31 123
Tién cudi nam 209 240 363
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén B&c Phi Thanh, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan diém ca
nhan clia ching tdi vé& cdng ty nay. Chung téi ciing xac nhan réng khéng cé phan thu lao ndo cla ching téi da, dang, hodc sé
tryc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich
nghién cru phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gbm chét lwong, tinh chinh xac
clia nghién ctru, va doanh thu clia céng ty, trong d6 bao gédm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gisi tb
chtrc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic tang/giam tuyét dbi cia gia cd phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi
trwdng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

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

10%-20%
N B Téng lgi nhuan cb déng (bao gdbm cb tirc) trong 12 thang t¢i dw bao sé dao dong
PHUHOP THI TRVONG 1 :52"am 10% va duong 10%

KEM KHA QUAN 'zl'ggf lgi nhuan c6 déng (bao gom co tlrc) trong 12 thang téi dy bao sé am twr 10-
BAN Téng loi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang téi duw bao sé& am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc c6 thé sé& nghién ciu cd phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy
dinh cla luat va/hodc chinh sach cong ty trong trwéng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chién lugc co
lién quan dén cong ty dé.

KHUYEN NGH| TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day di thong tin co' sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hosc gia muc tiéu trueéc do, néu
c6, khong con hiéu lwc déi voi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
c6 thé lam cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trudng clia cd phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can duoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao ¢ lién quan dwoc néi
dén trong bao cao nay. P& dugc tw van dau tw, thuc hién giao dich hodc cac yéu clu khac, khach hang nén lién hé véi don vi dai
dién kinh doanh ctia khu virc dé dwoc giai dap.
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Lién hée

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Com.vn

Tru sé& chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quén 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

BDS va Vat ligu Xay dwng

Lwu Bich Héng, Trwéng phong cao cap ext 120
- Nguyé&n Tuén Anh, Chuyén vién cao cap ext 174
- Nguyé&n Thao Vy, Chuyén vién cao cap ext147

Hang tiéu dung va Dwoc pham

Bing Van Phap, Trwdng phong cao cap ext 143

- Nguyén Thi Anh Bao, Chuyén vién cao cip ext 185
- Lé Trong Nghia, Chuyén vién ext 181

Cong nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap ext 130
- Pham Hoang Thién Phua, Chuyén vién ext 124
- Tran Thu Trang, Chuyén vién ext 149

Dau khi va Bién

Dinh Thi Thuy Dwong, Trweéng phong ext 140
- Ngd Thuy Tram, Chuyén vién cao cp ext 135
- Nguyé&n Dac Phu Thanh, Chuyén vién ext 194

Chi nhanh Ha Néi

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Nai
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Tru
Quan 1, Tp. HCM
+84 28 3914 3588

Barry Weisblatt, Giam déc ext 105

Vi moé

- Hoang Thuy Lwong, Chuyén vién cao cap ext 364
- Trwong Thanh Nguyén, Chuyén vién ext 132

Ngan hang, Tai Chinh va Bao Hiém

Ng6 Hoang Long, Trwéng phong cao cap ext 123
- Cameron Joyce, Trwdng phong ext 163

- Dién Blrc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116

- Binh Phwong Anh, Chuyén vién ext 139

Khéch hang ca nhan

Vi Minh Bire, Trwdng phong cao cap ext 363
- Dao Danh Long Ha, Chuyén vién ext 194

- Vwong Thu Tra, Chuyén vién ext 365

- Chu Luc Ninh, Chuyén vién ext 129

Phong Giao dich chirtng khoan khach hang té chirc

Nguyén Quéc Diing
+84 28 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Mai gi®¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+84 28 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 24 6262 6999 ext 312
guang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cdo nay dwoc viét va phat hanh b&i Cong ty Cé phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén nguén théng
tin dang tin cay vao thdi diém cong bb. Cong ty Cé phan Ching khoan Ban Viét khong chiu trach nhiém vé do chinh xac cua
nhitng théng tin nay. Quan diém, dy bao va nhirng wéc lwgng trong bao cao nay chi thé hién y kién cla tac g|a tai thoi diém phat
hanh. Nhirng quan didm nay khong thé hién quan diém chung cta Cong ty Cb phan Chung khoan Ban Viét va cé thé thay déi ma
khéng can théng bao trucvc B4o cao nay chi nhdm muc dich cung cAp théng tin cho cac té chirc dau tw ciing nhw cac nha dau tw
cé nhan ctia Céng ty cb phén chung khoan Ban Viét va khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao
dwoc thao luén trong bao cao nay. Quyét dinh cha nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh
tai chinh ciing nhu muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi v&i bat
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban cia Cong ty C6 phan Ching khoan Ban Viét. Xin vui long ghi rd
ngudn
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