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Lo nhuan co6 thé sut giam trong vai nam téi

Loi nhuan goép Quy 2/2020 giam manh

PPC da cong bd két qua kinh doanh véi Quy 2 véi doanh thu dat 2.267 ty dong
(+1,1% yoy), LNST chi dat 280 ty ddng (-18% yoy) do loi nhuan gop gidm manh.
Loi nhuan gop cta PPC gidm do mét sé nguyén nhan chinh nhw: (1) gia ban
dién trén thj trwong phat dién canh tranh giam; (2) gia ban cb dinh cta Pha Lai
1 gidm 34 VND/kWh: (3) Phan bé chi phi stra chira Ié'n tang khodng 12 ty déng
so vé&i cung ky.

Gia dién trén thj trwwong phat dién canh tranh suy giam...

Theo ddi dién bién gia trén thi trworng phat dién canh tranh tir Trung tam diéu do

hé thdng dién quéc gia cho thay gia dién trén thj trwéng phat dién canh tranh da
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i . c6 sy suy gidm trong nam nay. BVSC cho rang gia dién trén thj trwong phat dién
SL c6 phieu lwu hanh 320.613.054 _ . R R ] . B}
KLGD binh quan 10 ngay 158 canh tranh suy giam do mét s6 nguyén nhan chinh nhw: (1) ngudn nang lwvong
% s& hiru nuec ngodi 16.47% mat troi tang trwdng bung nd; (2) gia CAN binh quan sut gidm tr 140 VND/KWh
Room nuéc ngoai 29% V& khoang 62 VND/kWh:; (3) dich bénh Covid19 lam nhu cau tiéu thu dién sut
Gia tri ¢b tire/cd phan 2.500 giam.
Ty lé c6 tirc/thi gia 10,9% Lz x . . . R R R
o . - va c6 theé tiep tuc suy giam do san lwonng thay dién c6 dau hiéu
eta ) 2
phuc hoi
BIEN DONG GIA  san lwong dién tir cac nha may thdy dién nhidu kha nang sé bat dau phuc héi
VND/CP C4 phiéu lai tr mua mwa 2020 va sé tré lai m&c binh thwdng trong vai nam téi. Diéu nay
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nam qua. Diéu nay lam cho lgi nhuan PPC sé khong duy tri dwgc & mirc cao
nhw vai ndm gan day. Bén canh dé murc gid muc tiéu theo phwong phap DCF 1
23.200 ddng, x&p xi v&i mire gia dang giao dich ctia PPC hién tai. Vi vay, ching
t6i khuyén nghi NEUTRAL déi v&i cb phiéu PPC v&i mire gia muc tiéu la 23.200
VND/CP (tiém nang tang trwédng 0,87% so v&i mic gia dong clra ngay
29/07/2020 1a 23.000 ddng/CP).
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Béao cao cap nhat PPC
Lei nhuan goép Quy 2/2020 giam manh

PPC da cong bd két qua kinh doanh vé&i Quy 2 véi doanh thu dat 2.267 ty déng (+1,1% yoy).
Doanh thu hoat déng tai chinh tdng manh nhd HND trd ¢é tc 1.100 VND/CP trong thang
6/2020. Mac du doanh thu hoat dong tai chinh tdng manh nhwng loi nhuan sau thué cta PPC

van chi dat 280 ty ddng, gidm 18% so vé&i cuing ky do loi nhuan gop ctia PPC gidam 37,7%

yoy.
Q2/2020  tang trwéng 6T2019 672020 tang trwéng

San lwgng dién thwong pham (triéu kWh) 1,520 1,581 4.0% 2,641 3,170 20.0%
Doanh thu (ty déng) 2,241 2,267 1.1% 3,950 4,500 13.9%
Loi nhuan gép (ty déng) 267 166 -37.7% 597 335 -44.0%
Chi phi ban hang (ty déng) - - - -

Chi phi quan ly doanh nghiép (ty ddng) (18) (20) 10.1% (39) (39) -1.6%
EBIT (ty déng) 249 146 -41.2% 558 296 -46.9%
Doanh thu hoat déng tai chinh (ty déng) 61 159 162.4% 164 180 9.9%
Chi phi tai chinh (ty ddng) (115) (8) -93.2% 11 ) -159.3%
Loi nhuan sau thué (ty dong) 341 280 -18.0% 584 415 -28.9%

Nguén: PPC, BVSC

BVSC cho rang loi nhuan gop ctia PPC sut gidm do mét s6 nguyén nhan chinh nhw:

Gia trén thij trwong dién canh tranh cua Pha Lai 2 giam khoang 159 VND/kWh so v@i
cung ky, diéu nay lam gidm khoang 24 ty déng loi nhuan san xuét dién. Gia dién trén thi
trwérng phat dién canh tranh c6 thé sé tiép tuc suy yéu trong thoi gian téi va tac dong lam suy
gidm lgi nhuan goép ctia PPC. Tac déng cla viéc suy gidm gia trén thj trwong phat dién canh
tranh c6 thé tiép tuc kéo dai trong vai ndm t&i do d6 ching téi sé& phan tich thém vé van dé

nay & phia sau cia bao cao nay.

Gia ban trén VCGM cua Pha Lai 2 (VND/kWh)
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Gia c6 dinh san xuéat dién cua Pha Lai 1 giam khoang 34 VND/kWh so v&i cung ky do
dam phan lai hop ddng mua ban dién PPA. Diéu nay lam giam khoang 18 ty ddng loi nhuan
g0p so véi Q2/2019.

Phan bé chi phi stpa chiva |&&n ting khoang 12 ty déng so vé&i ciing. Theo ké hoach, chi
phi stra chiva I&n ctia PPC ndm 2020 1én t&i 630 ty déng, |a mirc ting radt manh so véi chi phi
stra chira Ién thye hién trong nam 2019 1a 144 ty déng. Ban lanh dao PPC cho biét cong ty
sé can phai tién hanh stra chiva Ién day dd trong ndm 2020 sau vai nam khéng thuc hién stra
chiva Ién day dd do nhiéu nguyén nhan khac nhau. BVSC dw kién chi phi stra chiva Ién nam
2020 sé vao khoang 300 ty ddng.

Mot s6 nguyén nhan khac nhw gia than tang khodng 3% so véi cling ky ciing nhw hiéu suét
cla Pha Lai 1 ngay cang suy gidm cao. Gia dién trén thj trirdng phat dién canh tranh giam va
Qc cla Pha Lai 1 dwoc phan bd sét véi ndng luc sén xuét dién dan téi PPC khong thuc hién
duwoc mot sé chién lwoc dau gia hiéu qua trén thj trwdng phat dién canh tranh

Gia dién trén thi trwong phat dién canh tranh suy giam...

Theo ddi dién bién gia trén thj trwdng phat dién canh tranh t Trung tam diéu do hé théng
dién quéc gia cho thay gia dién trén thj trwéng phat dién canh tranh da cé sw suy giam trong
nam nay. Sé liéu ctia mot sé doanh nghiép cu thé nhw t& may phat dién Pha Lai 2 cho thay
gia ban dién trén VCGM cao nhat vao Q1/2019 bét dau gidm dan tlr Q2/2019 dén nay. Sb
liéu ctia Genco3 ciling cho thay gia toan phan thi truéng (FMC) tir thang 4 dén nay sut gidm

kh& manh so v&i cac nam trwéde do.

FMC (VND/KWh)
1400

1200

1000
80
60
40
20
T1 T2 T3 T4 5 T6 T7 T8 T9 TiI0 T11  T12

B FMP2020 MWFMP2019 mFMP2018

o

o

o

o

o

Nguén: Genco3

BVSC cho réng gia dién trén thi trwéng phat dién canh tranh suy giam do mét sé nguyén nhan
chinh nhw sau:
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Nguén ndng lwong mat trei ting trwdng bung né. Tinh dén cudi nam 2018, Viét Nam méi
c6 vai nha may nang lwong mat trdi véi cong suat chwa téi 100MW. Tuy nhién, Nang lvong
mat troi da co bwdc nhay vot véi tdng cong suét 1ap may 1én téi 4.464 MW vao cubi thang
6/2019 va chiém t&i khoang 10% téng cdng suét |&p dat trén toan hé théng. Cac nha may
nang lwong mat tréi khdng tham gia canh tranh truc tiép trén thi trwong phat dién canh tranh
nhwng cung cdp mét lwong dién Ién cho chay nén dan téi gidm nhu ciu huy dong trén thi
trwdng phat dién canh tranh va tlr d6 lam gia trén thi treong phat dién canh tranh sut giam.
Ap lyc tr nang lwong mat trevi 1én gia dién trén VCGM sé khéng con tang manh trong mot vai
nam téi do cong suét dién mat troi sé tang cham lai khi ma gia FIT2 gidm manh ciing nhw
chinh pht cé thé &p dung co ché dau thau dé Iwa chon nha thau xay dwng nha may dién mat
trovi.

Gia CAN binh quan sut giam tr 140 VND/kWh vé khoang 62 VND/kWh. Nam 2020, Gia
tran trén thi treong phat dién canh tranh ting 23,3 VND/kWh Ién mirc 1.342,3 VND/kWh tuy
nhién gia CAN binh quan lai gidm t&i 78 VND/kWh vé mkrc 62 VND/kWh. Nhw vay ngay ca
khi gia dién trén VCGM kich tran thi gi4 ban dién cda doanh nghiép ciing sut gidm 54,7
VND/KWh so véi cung ky. Néu gia dién trén VCGM duéi mirc 1.319 VND/KWh thi gia ban
dién sé bi hut 78 VND/kWh so v@&i cung ky. Gia CAN nam 2020 sut gidm manh la do gia CAN
nam 2020 dwoc tinh todn dwa trén nha may phat dién méi la Nha may Vinh Tan 4 mé rong.
Do la nha may mé roéng nén Vinh Tan 4 gidm dwoc nhiéu chi phi Ién nhw dwéong truyén va
bén cang than dan t&i c6 chi phi thap 1am cho CAN gidm. Chang téi cho rang gia CAN c6 thé
quay tré lai mirc 140 VND/KWh khi EVN thwc hién tinh gid CAN dwa trén nha may méi khac

trong nam toi.

Dich bénh Covid19 lam nhu cau tiéu thu dién sut giam. San xuat cong nghiép xay dwng
la nganh tiéu thu chinh va déng vai trd déng lwc téang trwdng tiéu thy dién trong nhiéu nam
qua. Nganh nay chiém t&i gan 60% téng san lwong tiéu thu dién ctia ca nwéc. Tuy nhién dich
bénh Covid19 d& lam cho tang trwdng cta nganh san xuét céng nghiép sut gidm. Trong 6
thang dau nam 2020, tang trwdng san xuét cong nghiép chi dat 2,8%, 1a mirc thdp hon nhiéu
S0 véi mire binh quan 9-10% trong cac ndm gan day. DAy 1a nguyén nhan trong yéu lam cho
san lwong dién thwong pham chi téng 2,8% trong 6T2020. Céng suét d&t ctia cAc nha may
dién tdng 13% trong nadm 2019 trong khi nhu cAu tiéu thu dién cham lai trong 6T2020 gay suy
gidm gia trén thj tredng phat dién canh tranh. Tuy nhién, tAc nhan Covid19 nhiéu kha nang
sé suy yéu dan va co thé sé khéng con tac dong trong yéu trong nam t&i khi cac nén kinh té
chd chét mé clva tré lai tir d6 gilp cho san xuét céng nghiép trong nwéc quay lai da tang

trwdng.
... Va c6 thé tiép tuc suy giam do san lweng thay dién cé dau hiéu phuc hoi

Hién twong thoi tiét El Nino kéo dai tir ndm 2018 téi nay da lam &nh huédng nang né tdi hoat
dong kinh doanh cla cac nha may thay dién. Lwong nwéc vé hd thap trong sudt ndm 2019
dan dén tinh trang cac hé chira khong tich dwoc nwédc theo ké hoach. Cac thang dau ndm

2020, lvu lwong nwéc vé cac hd chira thuy dién ciing thap hon nhiéu so véi trung binh nhiéu
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nam dan dén viéc khai thac cac nha may thuy dién rat han ché. Diéu nay lam cho san luong
thay dién clia ca nwdc trong Quy 1/2020 chi dat 12,83 ty kWh, gidm 30,4% so véi cung ky.
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Nguén: EVN, BVSC

Theo dy béo cla cia Vién nghién ctvu thoi tiét cta Dai hoc Columbia thi x&c suét x4y ra hién
twong La Nina vao ntva cudi nam 2020 chi méi trén 50%. Tuy nhién, quan sat qua khir cho
thay thi kha nang x4y ra 3 ndm kho han lién tiép la rat th4p, d&c biét 1a sau mot nam néng
néng ky luc nhw 2019. Buwéc vao dau mua mua 2020, da cé mot sb dau hiéu tich cwe khi san
lwong thay dién phuc héi va chi gidm 4,4% so véi cuc ky trong thang 6. T d6, chung téi cho
rang nhidu kha nang san lwong thay dién sé bat dau phuc héi lai tir mua mwa 2020 va sé tré
lai m&c binh thwdng trong vai nam té&i va lam suy gidm gia dién trén thi trwdng phat dién canh
tranh.

Du bao xac suét xay ra hién twong La Nina va El Nino
ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 °C to 0.5 °C
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Dw béo két qua kinh doanh 2020

Chung t6i dw bao ndm 2020, PPC sé& ghi nhan 8.211 ty déng doanh thu (+0,3% yoy) va 769
ty ddng LNST (-39% yoy) twong (rng v&i EPS la 2.204 VND/CP véi nhivng gia dinh chinh nhw

sau:

- Sanlwong dién thwong pham la 5.756 triéu kWh (+4,5% yoy), trong d6 san lwong Qc
dwoc giao la 5.124 trieu kWh (+21% yoy).

- Don gia theo hop ddng PPA cla PL1 1a 1.567 VND/kWh va PL2 la 1.368 VND/kWh.
Gia ban binh quan trén thj trdng phat dién canh tranh la 1.099 VND/kWh

- Thu tir chénh léch ty gia so véi phwong an gia dién 1a 100 ty déng. Day la nam cudi
cung PPC nhan dwgc khoan thu tir chénh léch ty gia so v&i phwong an gia dién.

- Chi phi stra chiva I&n la 300 ty déng va chi phi bao tri 1a 179 ty dong.

- Doanh thu hoat déng tai chinh dat 296 ty déng (-4,5% yoy) do giam l&i tién gt va lai

tr cac khoan phai thu tr cho vay.
Dinh gia va quan diém dau tw.

PPC la doanh nghiép phat dién da hét khau hao va tra cé tirc bang tién mat déu dan véi ty 1é
cd ttre cao. Trong vai nam gan day PPC dwoc hwdng loi nhe gia dién trén thi trwéng phat
dién canh tranh cao do tinh hinh thay van khéng thuan lgi ciing nhw nguén cung dién tang
trwdng cham so véi nhu cau. Tuy nhién, tinh hinh thdy van nhiéu kha nang sé quay tré lai
thuan lgi cho thay dién trong vai nam t&i cling nhw ngudn nang lwong tai tao dang tang nhanh
lam cho gia dién trén thj trwong phat dién canh tranh suy gidm. Cung véi d6, PPC ciing sé
thwe hién day da stra chiva Ién lam cho chi phi nay khéng con & mirc thap nhw vai nam qua.
Diéu nay lam cho lgi nhuan PPC sé khoéng duy tri dwoc mirc cao nhw vai ndm gan day. Bén
canh d6 muc gia muc tiéu theo phwong phap DCF |a 23.200 déng, xap xi véi méc gia dang
giao dich ctia PPC hién tai. Vi vay, ching ti khuyén nghi NEUTRAL dbi v&i c6 phiéu PPC
véi mirc gid muc tiéu 1a 23.200 VND/CP (tiém néng téng trwdng 0,87% so véi mirc gia déng
ctra ngay 29/07/2020 la 23.000 déng/CP).
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019 2020F
Doanh thu thuan 6,236 7,117 8,183 8,211
Gia vén 5,445 5,970 6,905 7,462
Loi nhuan gop 791 1,147 1,278 749
Doanh thu tai chinh 412 249 310 296
Chi phi tai chinh (120) 115 15 (1)
Loi nhuan sau thué 854 1,122 1,261 769

Bang can dbi ké toan

DPon vi (ty VND) 2017 2018 2019 2020F
Tién & khoan twong dwong tién 759 1,323 1,301 1,883
Cac khoan phai thu ngén han 1,322 1,657 2,045 1,732
Hang ton kho 552 237 657 754
Tai san cb dinh hitu hinh 303 285 274 264
Céc khoan dau tw tai chinh dai han 1,451 1,451 1,451 1,451
Téng tai san 7,548 6,975 7,256 7,613
Ng ngén han 444 530 127 101
No dai han 507 0 0 0
Vén chd sé hiru 5,477 5,650 5,965 6,023
Téng ngudn vén 7,548 6,975 7,256 7,613

Chi s6 tai chinh
Chi tiéu 2017 2018 2019 2020F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 4.33% 14.13% 14.98% 0.34%
T&ng trwdng loi nhuan sau thué (%) 55.68% 31.43% 12.33% -39.04%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 12.68% 16.12% 15.62% 9.13%
Loi nhuan thuan bién (%) 13.69% 15.77% 15.41% 9.36%
ROA (%) 9.42% 15.46% 17.72% 10.34%
ROE (%) 16.06% 20.18% 21.71% 12.82%
Chi tiéu co’ cau vén

Téng no/Téng tai san (%) 12.59% 7.60% 1.74% 1.33%
Tbng ne/Téng vén chi s& hivu (%) 17.35% 9.39% 2.12% 1.68%
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan) 2,509 3,424 3,705 2,204
Gié tr sb sach (ddng/cd phan) 17,250 17,795 18,279 18,458

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tlr nhikng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day du cling nhw chinh xac tuyét dbi cia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao cao nay
chi la quan diém riéng clGa ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoén Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong

dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
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