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CTCP nhiét dién Pha Lai (PPC VN)

Trién vong lac quan tr viéc tdng huy ddng nguén nhiét

Quan diém dau tw

PPC hién dang la mot trong nhitng c6 phi€u cé hoat dong kinh doanh va bang can déi ké
todn t6t nhat trong nganh dién. Chung téi udc tinh mirc gid hop ly cla PPC sé dat 33.700
d/cp, cao hon 31,1% so vd&i mirc gia déng ctra phién 05/02/2020.

Téng quan doanh nghiép

PPC s& hiru 02 nha may dién than cé téng cong sudt 1.040 MW tai Hai Duong. Hién c& 02 nha
may da hét khau hao. PPC la nha may dién truc thudc hé théng EVN véi ty 1€ s& hitu cla
Genco 2 14 51,92%, trong co cdu c6 déng PPC dang chd y con ¢é REE s& hitu 24,14%. PPC hién
dang cung véi EVN dau tu vao 02 nha may nhiét dién than khac bao géom: (1) 16,35% C6 phan
nhiét dién Quang Ninh vé&i cdng sudt 1.200 MW va (2) 25,97% c6 phan nhiét dién Hai Phong
€6 cong suat la 1.200 MW.

Két qua kinh doanh nam 2019

Cong ty ghi nhan doanh thu 8.183 ty déng tdng 15% so vd&i cing ky, LNST dat 1267,6 ty déng
tang 13% so vd&i nam 2018. So véi ké hoach 7.531 ty doanh thu va 781,4 ty LNTT, PPC da hoan
thanh 108,6% ké& hoach doanh thu va thuc hién hon 2 1an chi tiéu LNTT

Két qua an tugng trén la do: (1) San lugng dién san xuat va gia ban dién binh cao hon cling
ky; (2) Trong nam PPC ghi nhan 105,9 ty ddng doanh thu tir gia tri chénh [éch ty gia nam 2016
trong quy 1 va 119 ty déng doanh thu tlr chénh I&ch ty gid trong nam 2017 trong quy 4.
Luan diém dau tuw

Sdn luong dién thuong phdm ctia PPC dang trong xu huéng tdng: Nam 2019 PPC san xuét 6.056
triéu kWh, cao nhat t&r 2017 dén nay do thay dién chju anh hudng clia hién tugng El Nino. Tu
nam 2019 nganh dién dugc dy bao sé co6 hién tugng thiéu dién do nhu cau tang cao tir hoat
ddéng sdn xuat cdng nghiép sau khodng thai gian thu hat FDI manh. Nhiét dién ma dac biét
la nhiét dién than dugc ky vong sé& cé vai tro chinh trong viéc can d6i ngudn cung. PPC hién
tai van chua dat muire sdn lugng cao nhat, do d6 san lugng dién san xudt dugc ky vong sé tiép
tuc tang trong nhirng nam sau.

Hoat déng kinh doanh hiéu qud kém theo co cdu tai chinh virng manh: V&i két qua kinh doanh
nam 2019, EPS dat 3.885 d/cp, ROE dat 21,81% la nhirng mirc sinh Igi cao so v&i nganh, trong
khi @6 PPC da tra toan b ng vay, ty I& ng vay/ VCSH & murc 2,12%.

Cdc nha mdy do PPC ddu tu dang ghi nhan két qud khd quan: Hoat ddng dau tu, cac khodn dau
tu vao QTP va HND cda PPC hién dang c6 két qua kinh doanh khdi sac trong nam 2018 va
2019. Vé&i nhu cau dién dugc du bdo tang trudng cao trong nam 2020 do tang trudng tir finh
vuc sdn xuat, kha nang két qua kinh doanh clia cac doanh nghiép nay sé déng gép nhiéu hon
vao lgi nhuan cda PPC.

Khi du én Phd Lai 3 trién khai, khd ndng PPC sé gidm c6 tirc: PPC c6 k€ hoach dau tu du an Pha
Lai 3 tai khu vurc Chi Linh - Hai Duong (khu vuc nha may cta PPC). Doanh nghiép chua céng
b6 téng murc dau tu du ki€n nhung can clr vao gia tri dau tu cac nha may hién tai, chiing toi
udc tinh téng mirc dau tu sé khoadng 792 triéu USD (18.461 ty déng) - 1,18 ty USD (27.692 ty
déng) tly theo céng nghé. Néu trién khai du an PL3 nhiéu kha ndng PPC s& giam cd tlc tlr
nam 2022.

Du bao két qua kinh doanh nam 2019 va 2020

Nam 2020, PPC dat ké hoach san lugng dién tang 2% so v&i mirc thuc hién nam 2019, theo
d6 doanh thu ban dién sé tang tuong ng dat muirc 8.264 ty déng. Lai gdp dugc ching toi dy
bao sé& cai thién so vdi 2019 do gid nguyén liéu dau vao gidm, dat mirc 15%. C6 tirc tir HND
va QTP du kién sé tang 20% so v&i 2019, dat 210 ty dong.

Chuing t6i du bao PPC sé dat 1.265 ty ddng LNST nam 2020, tuong duong vai murc thuc hién
2019.

Pinh gia

Chung téi str dung phuong phap so sanh va chiét khdu dong tién dé dinh gia PPC. Téng két
2 phuong phép (xem bang 3 va 4) vadi ty trong 50% mbi phuong phap, gia tri hgp ly ctia PPC
s& & murc 33.700 dong/cp.

FY (Dec) FY 2016 FY 2017 FY 2018 FY 2019 2020F
Doanh thu (VNDbn) 5,866 6,236 7,117 8,183 8.264
L&i gop (Vbn) 381 710 1,058 1.286 1.322
Bién 1ai gop (%) 6.5 1.4 14.9 15.7 16
LNST (VNDbn) 599 854 1,122 1,268 1.265
EPS (VND) 2,063 2,680 3,501 3,885 3.880
ROE (%) 10.8 15.7 20.2 21.8 20.3
P/E (X) 8.1 8.5 5.2 6.8 6.57
P/B (x) 1.0 1.3 1.0 1.4 13
C6 tirc/ Thi gia (%) 19.8 10.5 24.9 11.2 9.8

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Tri€n vong nganh dién : Nguy co thi€u dién do cac du an nhiét dién chdm
tién do

Nganh dién & Viét Nam la nganh cé tinh an toan cao va nhiéu trién vong tang trudng.
Trong thai gian qua toc dd tang trudng nhu cau st dung dién ludn cao hon toc do tang
trudng GDP, giai doan trudc 2017, téc do tang trudng nhu cau s dung dién duy tri &
murc trén 2 |an tang trudng GDP. Thoi gian gan day viéc d6i mai cac trang thiét bi sir
dung hiéu qua ngudn dién hon két hgp véi viéc ngudi dan cling da sir dung cac vat
dung tiét kiém dién dan dén viéc tdng trudng nhu cau st dung dién tang trudng chdm
hon trudc nhung van & mac 1,3 - 1,5 1an tang trudng GDP hang nam.

V@i dy bao GDP Viét Nam sé tang trudng 6,8% trong nam 2020 va tiép tuc tang trudng
6,6% dén 2030, BMI dy bdo nhu cau tiéu thu dién hang nam sé tang trudng 9,00%/nam
dén 2030, theo d6 téng san lugng dién thuang pham dy kién sé& dat 550 TWh.

Gia dinh co cdu nguén dién khong thay déi, vai nhu cau trén tir nay dén 2030 toan hé
théng s& can thém 78.500 MW céng sudt nguén dién mdi, téng mdrc dau tu udce tinh
100 ty USD. (xem hinh 2).

Hinh 1: Nang suat dién va GDP
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Ngudn: EVN, Mirae Asset Vietnam Research, BMI du bao
Hinh 2: Cong suat phat dién hién tai va dw bao
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Ngudn: EVN, BMI, Mirae Asset Vietnam Research
DE khac phuc tinh trang thiéu dién trén, Quy hoach dién VII (diéu chinh) da c6 ké hoach
phat trién cac nguén dién tir nay dén 2030, tuy nhién thyrc té trién khai dén nay da cé
téng cdng 5 dur &n bj cham tié€n d, trong d6 4 du an nhiét dién gay thiéu hut 3.710 MW
céng suat va 1 du an thay dién gay thiéu hut 220 MW cdng suat so véi ké hoach.

Giai doan sdp tdi, ching tdi lo ngai cac du an nhiét dién than s& kho trién khai dung
ti€n d6 do anh hudng bdi xu hudng han ché si&r dung nhiét dién than dé bao vé moi
trudng.
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Téng quan va tinh hinh hoat déng ctia PPC

PPC s& hitu 02 nha may dién than c6 téng cong suat 1.040 MW tai Hai Duong. Hién ca
02 nha may nhiét dién than ctia PPC la Pha Lai 1 (hoan thanh ndm 1986 c6 c6ng suat la
440 MW) va Pha Lai 2 (hoan thanh va bat dau van hanh ca 2 t6 may tir ndm 2003 cé
cdng suat 600 MW) da hét khau hao. PPC la nha may dién truc thudc hé thdng EVN véi
ty 1& s& hiru clia Genco 2 14 51,92%, trong co cdu c6 déng PPC dang chi y con c6 REE
s& hiru 24,14%.

TU ndm 2003 khi cd 2 nha may clia PPC hoat déng, sdn lugng dién san xuat hang nam
cla PPC trong khoang 5.000 - 7.000 GWh tuong (rng véi khodng thai gian van hanh
mbi ndm tir 4.800 - 7.000 gid mbi nam. Giai doan PPC van hanh nhiéu nhat tir ndm
2005 - 2010 vdi thai gian van hanh trén 6.400 gid mi ndm, day 1a giai doan ca nudc
roi vao tinh trang thiéu dién sau khoang thai gian GDP tang trudng cao (GDP bat dau
tang trudng cham lai tlr 2009 sau khdng hodng kinh té nam 2008). Giai doan tir 2011
dén nay, tinh trang thi€u dién van hién hitu tuy nhién & phuong dién cuc bd, cu thé
khu vuc mign Bac va mién Trung van dam bdo di ngudn cung trong khi mién Nam
thi€u dién.

Nam 2019 PPC ¢6 san lugng dién san xuat hon 6.000 GWh, cao nhat tir 2015 véi nguyén
nhan chinh tir dién bién thoi tiét xuat hién El Nino, khdng thuan Igi cho thay dién.

Hinh 3: San lugng dién ctia PPC
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Ngudn: PPC, Mirae Asset Vietnam Research
Nha méy Pha Lai 2 bat dau van hanh t8 may s6 1 vao ndm 2002

Ngoai ra PPC hién dang cung véi EVN dau tu vao 02 nha may nhiét dién than khac bao
gém: (1) 16,35% C6 phan nhiét dién Quang Ninh vdi cdng suét 1.200 MW va (2) 25,97%
c6 phan nhiét dién Hai Phong cé cdng suét 1a 1.200MW.

PPC c6 hop dong mua ban dién dai han véi EVN: C3 2 nha mdy dién clia PPC hién
van du diéu kién tham gia phat dién truc ti€p va van con hgp dong ban dién dai han
V@i EVN (dai dién la EVNEPTC). Hop dong mua ban dién cia nha may nhiét dién Pha Lai
1 t&r ndm 2020 dén 2023 (HD 4 nam) va Pha Lai 2 tir nam 2014 dén 2031.

Ngudn than hién tai vin duoc mua trong nwéc: PPC khéng ky hgp ddng cung cdp
than dai han vai TKV, tuy nhién do 1a cdng ty con cGia EVN nén PPC hang nam van dugc
TKV ddm bao ngudn than. Trong nam 2019, PPC da ky hgp ddng cung cap ngudn than
cho ndm 2020 v&i Téng cdng ty Bong Bac, mot cdng ty khai thac mé truc thudc B Quéc
Phong. Viéc tim kiém thém nha cung cap than ngoai TKV gitip PPC ddm bao t6t hon
nguon than cung cap cho 2 nha may trong nam 2020.

Gia than trong nudc do TKV va Téng céng ty Péng Béc cung cdp theo thdng tin tir 2
don vi nay hién thap hon gia thé gidi, do dé trong thai gian qua cac don vi nay cé xu
hudng diéu chinh tang dan gia ban cho cac nha may nhiét dién. Trong nam 2019, gia
than thé gidi da cé dién bién gidm manh mét phan 13 do xu hudng han ché sir dung
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cac ngudn nguyén liéu héa thach va nhiét dién than dé bao vé moi trudng. Gia than da
gidm tir mirc hon 70 USD/ tan vao cudi nam 2018 vé murc 45 USD/tan vao cudi 2019,
dién bién nay kha ndng cao sé& gilp cac don vi kinh doanh than trong nudc gidm gia
ban cho cac nha may nhiét dién trong nam 2020.
Hinh 4: Dién bién gia than thé gi6i
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Ngudn: Bloomberg, Mirae Asset Vietnam Research

Panh gia két qua kinh doanh 2019

Cong ty ghi nhan doanh thu 8.183 ty dong tang 15% so vd&i cung ky, LNST dat 1267,6 ty
dong tang 13% so v&i nam 2018. So vai ké hoach 7.531 ty doanh thu va 781,4 ty LNTT,
PPC d3 hoan thanh 108,6% k& hoach doanh thu va thuc hién hon 2 Ian chi tiéu LNTT
Két qua an tugng trén la do: (1) San lugng dién sdn xudat va gia ban dién binh cao hon
cung ky; (2) Trong nam PPC ghi nhan 105,9 ty dong doanh thu tir gia tri chénh léch ty
gid nam 2016 trong quy 1 va 119 ty ddong doanh thu tir chénh I&ch ty gid trong nam
2017 trong quy 4.

Véi két qua trén, nam 2019 la nam PPC c¢6 doanh thu va Igi nhudn cao nhat trong 5 nam
tlr 2015 - 2019. So véi két qua trong qua khr, day cling la murc Igi nhuén cao thir 2, chi
x€p sau nam 2013 khi PPC ghi nhan hon 1.600 ty dong LNST, trong d6 riéng khodan Igi
nhudn tur chénh léch ty gia da Ién dén hon 1.300 ty dong.

Hinh 5: Két qua kinh doanh 2015 - 2019
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Ngudn: Mirae Asset Vietnam Research
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Luadn diém dau tw
San lwgng dién thwong pham dang trong xu huéng ting
Theo nhu hinh 3, sdn lugng dién sdn xudt cda PPC tir 2015 dén nay lién tuc tang véi
nguyén nhan chinh do yéu t6 thai tiét. Hién tugng El Nino bét dau tir cudi 2017 dén
2019 da lam gidm san lugng dién sdn xudt clia cac nha may thuy dién, theo d6 EVN da
phai tang huy déng cac ngudn nhiét dién thay thé.
Tir 2019 trd di, nganh dién dang phai d6i mat véi rli ro thi€u dién do nhu cau tang
manh tir inh vuc sdn xuat cdng nghiép trong khi cac du an nhiét dién cé cdng suat 16n
nhu nhiét dién Long Phu I (1.200 MW), nhiét dién Thai Binh II (1.200 MW),... bi cham
ti€n do. Do dé kha nang cac nha may dién hién tai s& phai tang cong suat hoat dong.
Trong thai gian qua, thai gian van hanh trung binh méi ndm cdia PPC & mirc dudi 6.000
gid/nam, trong khi giai doan cao nhat tlr 2007 - 2010 thdi gian van hanh trung binh
hang nam cla PPC dat tir 6.700 - 7.000 gi& (Hinh 6). PPC trong nhitng nam qua van
chua hoat dong hét cdng suét cla 2 nha may, do d6 van con cé thé ting san lugng
dién trong truong hop EVN mudn huy dong thém.

Hinh 6: Hiéu suat hoat dong nha may
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Ngudn: PPC, Mirae Asset Vietnam Research
Hoat ddng kinh doanh hiéu qua kém theo co cau tai chinh virng manh

Ty 1é ng clia PPC da gidm manh vao nam 2017 khi cong ty thanh todn gan hon 3.300 ty
dong khoan ng vay dai han, tr mirc hon 3.800 ty dong ng dai han, cudi 2016 chiém 71%
téng ng, dén cudi 2017 ng dai han cda PPC chi con hon 500 ty déng (chiém 24% téng
ng) va chinh thirc hét ng dai han vao cuéi 2018. Cac ty Ié ng/ VCSH va ng vay/ VCSH
tuong rng da gidm lan luot tir 103% va 81% tai thoi diém cudi nam 2016 xudng mdrc
37,8% va 17,35% cudi nam 2017 (Xem hinh 7 va hinh 8)

Hinh 8: Phan loai ng’'theo ky han
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Ngudn: PPC, Mirae Asset Vietnam Research
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Tinh dén cudi 2019, PPC ¢6 1.284 ty dong ng ngan han, trong dé ng vay & murc 126 ty
déng, chiém 10% téng ng, cac khodn ng con lai la nhitng khodn khéng phai tra |ai suat
va l&n nhat la khodn muc phai tra ngudi ban véi s6 du 733 ty dong. Lugng tién mat PPC
kha dbi dao véi téng cdng han 1.300 ty déng, trong d6 240 ty déng la tién va cac khoan
tuong duong, 1.060 ty dong la khoan tién gl ngan han tai ngan hang.

V@i co cdu tai chinh trén, PPC hau nhu khdng ¢6 rii ro vé tai chinh, bén canh dé hoat
ddng kinh doanh ctia PPC cling ghi nhan két qua kha quan. M{c ROE trong 2 nam gan
nhat cGia PPC trén 20% (bang 1). So sanh hiéu qua hoat ddng cda PPC v&i nganh (hinh
9), PPC hién c6 ROE va ROA vuot trdi hon so vé&i mirc trung binh nganh trong khi bién
1&i gbp va lai rong thap hon trung binh nganh la do déc thu kinh doanh cdia nganh nhiét
dién luén ¢ mirc bién Igi nhuan thap hon nganh thay dién.

Bang 1: Hiéu qua hoat déng

2016 2017 2018 2019
Ty suét Igi nhuan goép bién 8.43% 12.68% 16.12% 15.72%
Ty suét sinh Igi trén doanh thu thuan 9.27% 13.69% 15.77% 15.49%
ROE 10.04% 16.01% 20.18% 21.81%
ROA 5.07% 9.42% 15.46% 17.80%
EPS 1,724 2,680 3,501 3,885

Nguon: Mirae Asset Vietnam Research
Hinh 9: So sanh PPC va nganh
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Ngubn: Fiinpro

Chung téi nhan thdy day la diém néi troi cia PPC khi so sédnh véi cdc doanh nghiép khac
trong nganh. Pa phan cac doanh nghiép nganh dién sé cé ty I& ng vay cao nén anh
hudng dén murc chi tra ¢é tirc hang nam. Tinh hinh tai chinh va két qua hoat déng hién
tai 1a diém tich cuc chia PPC, day 1a doanh nghiép c6 yé&u t6 co ban rét tét cda nganh
dién.

Cac du an dién do PPC dau tw dang c6 két qua kha quan

PPC hién dang dau tu vao 2 nha may dién, cd 2 nha mdy nay déu da thuc hién dang ky
giao dich trén thj truong UPCOM la CTCP Nhiét dién Hai Phong (MCK: HND) PPC s& hiru
25,97% va CTCP Nhiét dién Quang Ninh (MCK: QTP) PPC s& hiru 16,35%. Hai khoan dau
tu nay dugc PPC hach toan theo phuong phap gid goc do d6 khong thuc hién dinh gia
lai theo gia thi trudng, PPC chi hudng Igi nhudn théng qua viéc 2 cdng ty nay chi trd ¢
ture.

Trong nhitng nd3m gan day, 2 doanh nghiép nay da van hanh én dinh va lién tuc c6 13i,
dang chd y khi ndm 2019 truéc nhu cau huy ddng them nguén nhiét dién, QTP va HND
déu ghi nhan murc ting trudng tét ca vé doanh thu 1&n LNST. Mirc von diéu & hién tai
cla QTP la 4.500 ty dong va HND la 5.000 ty dong véi murc lgi nhuan nam 2019 (xem
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Hinh 10: Tinh hinh hoat ddng kinh doanh ctia HND

CTCP nhiét dién Pha Lai (PPC)

hinh 10 va 11), EPS lan lugt cla 2 doanh nghiép nay nhu sau: QTP dat 1.450 d/cp va
HND dat 2.406 d/cp. MUrc EPS nhu trén 1a co s& cho QTP va HND tang ¢6 tirc nam 2019,
gitp PPC c6 thém ngudn thu nhap tai chinh dang ké.

Hinh 11: Tinh hinh hoat dong kinh doanh ctia QTP
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Ngubén: Mirae Asset Vietnam Research

Hinh 11: Bién ddng P/E5 nam
(x)

PPC dang & vung gia thich hgp dé dau tw

So véi murc trung binh 5 ndm: PPC dang c6 murc P/E thap hon murc trung binh 5 nam, chi
s6 P/E trong thai gian gan day c6 mdc gidm nhanh (xem hinh 11) la do két qud kinh
doanh Q4/2019 dugc cdng bd, véi mirc Igi nhuén tang trudng 101% so véi cung ky, EPS
(TTM) da tang manh kéo P/E gidm vé murc 6,52 1an (05/02/2020). Trong khi dé chi s6 P/B
cla PPC dang trong xu huéng tang tir dau 2019 dén nay va lén murc cao nhat trong 5
ndm. Dién bién nay chi yéu do gid PPC ting manh trong nam 2019, trong khi d6 PPC
van duy tri mirc ¢8 te cao khi chi trd 27% c6 tlrc bang tién (2.700 d/cp).

Hinh 12: Bién dong P/B 5 nam
(x)
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So véi céc doanh nghiép nhiét dién khdc: PPC dan dau & ty 1€ Igi nhudn/ Vén chd s& hiru
(ROE) va EPS v@i cac murc lan lugt 21,81% va 3.885 d/cp; Ty 1é ng vay cla PPC cling &
murc thap nhat véi mirc 2,00%. PPC cé mirc dinh gid thap hon phan 16n doanh nghiép
khéc, chi cao han HND va BTP.

Chi s6 P/B va EV/ EBITDA clia PPC & mrc cao so véi cac doanh nghiép nhiét dién khac,
do PPC dang cé chinh sach chia c8 tc cao (lam suy gidm lugng tién mat cla doanh
nghiép anh hudng lam tang EV) va hién doanh nghiép d& khéng con ng vay va khau
hao.
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Bang 2: So sanh PPC va cac doanh nghiép nhiét dién khac dang niém yét

MCK Tén san ROE P/E P/B  EV/ vén
EBITDA vay/
VCSH
BTP  Nhiét dién Ba Ria HOSE  17,59% 3,97 0,65 4,89  34,00%
HND  Nhiét dién Hai Phong UPCOM 20,19% 6,63 1,28 3,85  87,00%
NBP  Nhiét dién Ninh Binh HNX 4,74% 14,53 0,69 632  10,00%
NCP  Nhiétdién Cm Pha-TKV ~UPCOM  0,59% 327,11 1,93 592  420,00%
NT2  Dién luc Nhon Trach 2 HOSE  1943% 7,79 143 493  45,00%
POW  Dién luc Dau khi Vit Nam  HOSE 883% 932 0,86 545  59,00%
PPC  Nhiét dién Pha Lai HOSE  21,81% 6,82 145 712 2,00%
QTP  Nhiét dién Quang Ninh UPCOM  14,50% 854 1,14 3,56  114,00%

Ngubn: Fiinpro, Mirae Asset Vietnam Research
Du 4n nha may nhiét dién Pha Lai 3 khi tri€n khai s& lam gidm cé tirc PPC

Cong ty du dinh sé dau tu nha may nhiét Pha Lai 3 (PL3) v&i cong suat 660 MW tai Thanh
phd Chi Linh - tinh Hai Duong, nam trong khuén vién ctia Céng ty C6 phan Nhiét dién
Pha Lai la diéu kién rat thuan lgi nham thay thé nha may Pha Lai 1 da xudng cap.

PPC chua céng b6 téng mrc dau tu udc tinh, cdn clr theo cac du an dién da thuc hién,
chiing toi udc tinh gia tri dau tu cho 1 MW sé & murc 1,2 triéu USD (twong duong 28 ty
dong) d6i véi cong nghé ci va 1,8 triéu USD (tuong duong 42 ty dong) déi véi cdng
nghé mai it gay 6 nhiém hon. Theo d6 téng mirc dau tu cla du an Pha Lai 3 s& & mirc
792 triéu USD (18.461 ty dong) hoac 1,18 ty USD (27.692 ty dong).

Dy an du kién sé phat dién thuong maivao nam 2026, do vay kha nang PPC sé bat dau
trién khai tlr 2022. V4i gia tri dau tu 16n, kha nang PPC s& uu tién gilr lai Igi nhuan dé
dau tu cho du &n nay va han ché chi tra c6 turc.

Tuy nhién giai doan hién nay dang xuat hién xu hudng han ché xay md&i nha may nhiét
dién than do van dé 6 nhiém maéi trudng. Du an PL3 ¢6 vi tri gan Ha Ni (cach 50km)
do d6 c6 thé sé can phai dugc danh gia ki tadc ddng dén mai trudng. Clng véi dién bién
cham tién do cdia cac dy an nhiét dién than, chiing téi lo ngai du an PL3 c6 thé cling sé&
bi cham.

Nha mdy cia PPC da cii th&i gian van hanh cé thé sé thap hon giai doan 2005 -
2010

Nha may Pha Lai 1 dugc xay dung tir nam 1986 va nha may Pha Lai 2 bat dau van hanh
€ 2 t6 may tir nam 2003, cd 2 nha may dén hién tai da hét khau hao. Vi 2 nha may da
dugc xay dung tir 1au, rui ro xay ra hu hong nhe hoac tam dirng dé bao tri
bdo dudng & 2 nha may s& lam gidm thdi gian van hanh t6i da hang nam. Do dé du
danh gia kha quan vé nhu cau huy déng thém ngudn dién clia EVN, ching téi cho rang
s6 gi® van hanh trung binh ctia PPC nam 2020 sé& khé vugt mirc 6.500 gio/ nam.

Cho nam 2020, PPC dat ké hoach sadn xuat 6.150,97 triéu kWh, tuong duong thaoi gian
van hanh 5.913 gig/nam, bang 102% so vdi mdrc thuc hién nam 2019.

EPS
(TT™M)
3.402
2.406
922
27
2.638
1.064
3.885
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Pbinh gia
Chung t6i s&r dung 2 phuong phap: (1) so sanh bao gom P/E, P/B va EV/ EBITDA va (2)
chiét khau dong tién FCFF, FCFE va DDM dé dinh gia PPC.
Phuong phap so sanh
EPS 2019 clia PPC & mirc 3.885 d/cp, gia tri s6 sach tai ngay 31/12/2019 & murc 18.304
d/cp, chiing t6i sir dung phuang phap so sanh dé dinh gia PPC. Theo d6 cac chi sé dinh
gia nganh dién nhu sau:

= P/Ebinh quan: 9,8 lan

. P/B binh quan: 1,72

. EV/ EBITDA binh quan: 6,79

Bang 3. K&t qua dinh gia theo phuong phap so sanh

Phuong phap P/E 38,077.60 50% 19,038.80
Phuong phap P/B 31,483.64 30% 9,445.09
Phuong phap EV/ 31,434.47 20% 6,286.89
EBITDA

Gia cd phan 100% 34,770.79

Chiét khau dong tién
Céc giad dinh:
= Do PPC chua cdng b6 chi tiét ké hoach xay dung nha may nhiét dién Pha Lai
3 va rui ro vé kha nang thuc hién cac dy an nhiét dién méi dang hién hiru do
d6 chung toi gia dinh PPC sé chua thuc hién du an nay.
= Trién vong Igi nhuan tich cuc trong tuong lai s& gitp PPC tang ¢6 tirc ndm
2020 |&n 28% va 2022 [én mrc 30%, ty |& tang cd tic dai han 13 2%.
= Do khdng dau tu ma&i nén san lugng dién clia PPC sé khé tang trudng, téc do
tang trudng dai han la 0%
= WACC: 14%
K&t qua nhu sau:

Bang 4. Két qua dinh gia theo phuong phap chiét khau dong tién

FCFF 32.538 35% 11.388
DDM 29.742 30% 8.923
Giatrihgply 1 cp 100% 32.692

T6ng két 2 phuang phap vdi ty trong 50% mdi phuong phép, gia tri hgp ly cia PPC sé&
& murc 33.700 déng/cp
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Important Disclosures & Disclaimers

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight :Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (A), Trading Buy (), Hold (@), Sell (@)

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Equity Ratings Distribution
Buy Trading Buy Hold Sell
68.29% 17.56% 14.15% 0.00%
* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of
the subject company's shares outstanding.

Disclaimers

This report is published by Mirae Asset (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a
member of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from
sources believed to be reliable, but such information has not been independently verified and MAS makes no guarantee, representation
or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained
herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business
environment, its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any
laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make
any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to
effect transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and
such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular
investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate,
and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their directors, officers, employees and agents
do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this
report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make
investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their
directors, officers, employees, and agents may have long or short positions in any of the subject securities at any time and may make a
purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open
market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or maybe expecting to enter into,
business relationships with the subject companies to provide investment banking, market-making or other financial services as are
permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without
the prior written consent of MAS.
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