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PPC (HOSE) Vithé dau tau nganh Dién
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Panh gia TANG TY TRONG Quan diém dau tuw:
.. — Uutién huy déng ttr AO. Nh& vao tang trudng manh trong nhu ciu phu tai dién, A0 wéc
bién tinh san lwong phat dién ndm 2020 toan hé théng quéc gia sé tang 8.95% so véi ndm
Gia thj trwéng (VND) 25,000 2019. Cung v&i do, do anh huwdng kéo dai cda hién twong El Nino, nhiét dién Pha Lai dw
Gia muc tiéu 1 nam (VND) 30,000 kieén sé duoc u’u’tlerj huy d?ng va déng gop 6,329 triéu kWh (bao gom dién tw dung),
.o o ol dwong dwong muirc tang trwéng +8.6% n/n.
Ty lé tang gia binh quan nam 20% s e . s L R .
Suét sinh loi 8 t 706 Gi4 tran CGM sé tang trong nam 2020. Gi tran thj trvdng dién wéc tang trén 16% nam
uat sinhiorco e ® 2020 do nhiét dién Ca Mau 1&2 c6 I§ trinh tham gia tryc tiép vao thi truong dién. PPC c6
Suat sinh lgi binh quan nam 27%  co hoi chao gia cao hon trén thi trong, tir 6 cai thién bién loi nhuan hoat dong va bién
lgi nhuan gop Ian lwot 1a 16% va 17%.
1,000 R 1,000 N o L a . 2 N A . X
déng Biéu dé giao dich cp - Thanh cdng trong viéc ky hgp dong than dai han véi Vinacomin. Hop dong cung
40 - 3000 cap than 10 nam véi Vinacomin da giip PPC dam bao viéc van hanh dwoc tron tru va cai
%0 thién hiéu suét hoat ddng ctia nha may.
r 2000 — Chuan bj ky lwéng cho Nha may Nhiét dién Pha Lai 3 (PL3): PL3 dwoc xem la dong
20 lwe tng trwdng chinh trong dai han ctia PPC, gilp nang tdng cong suét thiét ké ctia nha
10 - 1000 may nay |&n gép 3 lan twong dwong v&i 1,700MW.
— Nam 2020, cung voéi viéc tang trwdng san Iwong dién thwong pham, gia ban dién trung
0 0 N T S S A X >
10/2018  02/2019  06/2019  10/2019 binh tang va gia nguyén liéu dau vao on dlqh, chung téi wéc ‘tlnh doanh thu va LNST cua
B i X ) PPC sé dat lan lwot vao khoang 8,342 ty dong va 1,209 ty dong (+8% va 30% n/n).
Dién bien gia co phiéu (%) RUi ro:
o Ymb 1r 3T 12T Ry ro chinh sach: Néu dy thao Thong tw siva ddi, b sung Thong tw 45/2018/TT-BTC
Tuyét doi 51% 3% -16% 46% vao thang 9 nam 2019 dwoc phé duyét, sé tac dong truc tiép dén ty 1& Qc va gia tran trén
Twongdéi  38% 1% -18% 47% thi trueng dién.
Nguon: Bloomberg, sovoi VNIndex oo thei tit: Didn bién bét thwong cla thoi tiét sé gidm kha nang canh tranh ciing
Théng ké 10-10-2019 nhw tinh &n dinh ctia nha may.
z Y X HY
Thap/Cao 52 tuin (VND) 14.9k-31.5k  Khuyén nghi:
SL lwu hanh (triéu cp) 321 S dung mé hinh dinh gia DDM, chdng téi dinh gia gia cb phiéu PPC & mic 30,000 ddng/cd
Vén héa (ty déng) 8,368  Phiéu vao cubi nam 2020. Téng ky vong lgi nhuan 1 nam 1a 1a 27% (bao gom 7% suét sinh
Vén hoéa (triéu USD) 361  loico tire ctia khoan cb tire tién mat con lai la 1,800 dong ciia nam 2019). Do do, ching toi
% khéi ngoai sé& hiru 16% khuyén nghi TANG TY TRONG c0 phiéu PPC cho khung thoi gian dau tw 1 nam.
KLGD TB 3 thang (cp) 437,562 Doanh thu thuan 5,977 6,236 7,117 7,733 8,342
VND/USD 23,203 Téng truéng (%) -22% 4% 14% 9% 8%
Index: VNIndex/HNX 988/105 . .
Nguén: Bloomberg L@ nhuan rong 554 854 1,155 927 1,209
Co ciu s& hi 10-10-19 Tang truéng (%) 2% 54% 35% -20% 30%
O’ cau sO hwu -1U-
EPS (hiéu chinh, VND) 1,711 2,523 3,527 2,817 3,693
Genco 2 >1.92% Tang trwo % 8% 47% 40% 20% 31%
CTCP Co dién lanh (REE) 24.14% ang truong (%) ° ° ° e °
Samarang Asian Prosperity 9.13% ROE (%) 11% 16% 20% 17% 21%
Cb ddng khac 14.81% No rong/VCSH (%) -28% -31% -30% -28% 27%
Nguon: Filnpro - p () 14.61 9.91 7.09 9.23 7.04
Vii Ngoc Hong Hanh PB (x) 155 1.46 1.41 1.49 1.43
(+84 28) 3914 8585 - Ext: 1469 EV/EBITDA (X) 14.12 8.46 5.55 6.31 4.74
hanh.vn@kisvn.vn Suét sinh loi ¢ ttrc (%) 10% 12% 11% 12% 12%
www.kisvn.vn
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BAO CAO LAN PAU - PPC

Vi thé dau tau nganh Dién

1. San sang tao ra san lwong dién hang nam cao nhat ké tir 2015
Do phu tai dién tdng cao, A0 wéc tinh rdng san lwong phét dién trong nam 2020 cla
toan hé théng nang lveng quéc gia sé ting 8.95% so véi nam 2019. Trong do, PPC
du kién sé& dwoc huy dong t&i 6,329 triéu Kwh (bao gdm khoang 9% dién tw dung).
Vi vay, nam 2020 duoc ky vong la nam PPC sé dwoc huy dong cao nhat ké tr 2015
t&i nay. Dwa trén gia dinh ty 1& Qc khéng dbi - (rng v&i 80% vao ndm 2020, doanh thu
ctia PPC sé dat khoang 8,300 ty ddng (+9 % n/n). Két qua kinh doanh &n twong nhuw
vay dwa trén 2 trién vong thyc té sau.

Hinh 01. San Iwong dién thwong pham caa PPC Hinh 02. Doanh thu thuan va bién LN goép
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Nguén: PPC, KIS

1.1. Khu vyec phia Bac hau nhw khéng cé tiém nang mé réng cong suat dién

Theo théng céo bao chi méi nhat ctiia Trung tam Diéu d6 Hé théng dién Quéc gia
(NLDC), tuy nhu cau trung binh ctia mién Nam cao hon mién Bac (Ian lwot 14 13,088
MW va 12,414 MW trong 9T2019) nhuwng phu tai dinh phia B&c da vuot xa con sé
mién Nam gan day, dat 18,568 MW so véi 17,135 MW vao thang 09/2019. Diéu dé
c6 nghia 13 bién dy tri¥ cGia phu tai dinh hang ndm & mién B&c c6 thé gidm nhanh hon

S0 v&i cac vung con lai.

Hinh 03. Phu tai dinh theo vung
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Ngudn: EVN NLDC, KIS
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Mét khac, cac ngudn nadng lwong khac & khu vuc phia Béc khong da tiém nang mé
réng dé dap ng nhu cau dién trong twong lai. Thwe t& cho thay, trong khi tai nguyén
thay dién dang tré nén can kiét, mién bac khéng cé nhiéu tiém néng dé phat trién
nang lwong tai tao nhw nang lwong mat tréi, gio, v.v. Do do, dién tai tao khong dé
dang thay thé vai trd cGia cdc nha may nhiét dién than, it nhat 1a & khu vire phia Béc.
N6i cach khéac, cac nha may nhiét dién c6 hiéu suat hoat ddng 6n dinh nhw PPC ludn

duwoc EVN wu tién huy déng.

Hinh 04. Hléu suét hoat déng ctia cac nha may dién.
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Nguén: KIS

1.2. El Nino c6 xu hwéng kéo dai
Do tac déng cuta hién twong El Nino manh va kéo dai, co hoi thwc s da mé ra voi
cac nha may nhiét dién vao ndm 2019, dac biét 1a déi véi nhivng nha may gan céc

ngudn cung cap than.

Thuc té cho thdy, mac du Viét Nam da buwéc vao mua mwa, nhwng tinh hinh thay van
cta cac hd chiva phia B4c chwa dwoc cai thién dang ké. Theo thdng tin cap nhat dén
cudi thang 08/2019, tan suat nwéc vé cha cac hd chira thay dién van con thap so véi
trung binh nhiéu n&m va trong cung ky nam 2018, v&i tAn suat dao dong tir 75 - 99%.
Tinh dén ngay 31/08/2019, mwc nwéc 37 hd thiy dién cta EVN da thdp hon so voi
cung ky nam nam ngoai.Theo danh gia clia ching téi va dy bao cda Trung tam khi
twong thay van Viét Nam, hién twong El Nino c6 thé sé kéo dai hon so véi dy kién
(t¢i thang 11/2019). Ngoai ra, nén nhiét cao do &nh hwéng cda El Nino ciing dan dén

sy gia tang nhu cau tiéu thy dién.

Trong diéu kién EI Nino, ngudn huy dong dién chinh & mién B&c la cac nha may nhiét

dién than, do dé PPC c6 du céc diéu kién dé hwédng loi.
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Hinh 05. Twong quan gilra san lwong dién va chu ky ENSO
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Nguén: KIS, NHCMF

2. Gia tran CGM ngay cang cao

Trong vong 5 nam, gia CGM tran da tang 52%, tir mirc 868 ddng/kWh ndm 2012 Ién
t¢i 1,319 ddong/kWh ndm 2019. Xu hwéng nay la 1 trong nhivng yéu td anh hwéng
tich cwc nhat déi véi tat ca cac nha may dién tham gia thi trwdng canh tranh. Hon
niva, theo Dy thao sra ddi va bd sung Thong tw sb 45/2018/TT-BTC méi nhéat vao
thang 09/2019, gia tran cua thj trwong dién ban budn dwgc quy dinh khong thap hon
chi phi bién dbi ctia cac td may nhiét dién truc tiép chao gia trén thi trwéng dién. Mic
tran thj trwd'ng dién dwoc nang Ién dé& phi hop véi dinh hwéng dwa cac nha may dién
st dung ngudn nhién liéu khi c6 gia thanh cao nhw khi LNG, khi L6 B va sau nay la
khi Ca Voi Xanh véi chi phi khi wéc tinh khoang 1,700 ddng/kwh.

Hinh 06. Gia tran CGM
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10-10-2019 Trang 4

Phong Phan Tich — KIS Viét Nam Bloomberg: KISVN <GO>



BAO CAO LAN PAU - PPC

Vi thé dau tau nganh Dién

Mét trong nhitng vi du dién hinh 1a Nha may nhiét dién Ca Mau 1&2 c6 diéu khoan
tiéu thu khi khi PM3 - CAA t6i da sé hét hiéu lwc vao cudi nam 2019. Theo hop déng
mé&i, mét phan khi diu vao cla cac nha may dién Ca Mau 1&2 chiu co ché gia méi
khoang 90% HFO, cao hon 75% so véi hién tai (46% HFO). Do d6, nam 2020, gia
tran CGM wdc tinh sé tang, phu hop véi chi phi bién ddi clia cac nha may Ca Mau
1&2 (+16% n/n Ién khoang 1,522 déng/kWh). Gia ban cao hon trén thj treong sé gitp
PPC cai thién bién lgi nhuan hoat dong va bién lgi nhuan gép nam 2020 Ién twong
(rng 16% va 17%.

Hinh 07. Gia thj trwong dién theo vung, 2014 - 2019
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Nguén: EVN NLDC, KIS

3. Nguon cung than dworc dam bao.

Hop déng cung cap than dai han véi TKV (Tap doan Cong nghiép Than - Khoang san
Viét Nam) dang tré thanh diém twa dac biét cho nhiéu cong ty nhiét dién tir ndm 2019
tré di. M&c du trong nam 2018, nhiéu nha may nhiét dién lao dao vi thiéu than, nguén
cung van dd cho PPC trong ndm 2018 va 2019. Trong twong lai gan, ngudn than dau
vao clia PPC sé& duwgc ddm bao vi PPC da chinh thirc xac nhan hop ddng cung cap
than dai han véi TKV. RIéng trong ndm 2019, TKV cam két cung cép 3.5 triéu tan
than cho PPC (bao gdm 70% than trong nwéc va 30% than tron), ddng nghia véi viéc
PPC c6 thé dam bdo ca san lwong dién thwong mai clia minh it nhat 1a 5.3 triéu Kwh,

tang 4% n/n va dat hiéu suét van hanh & muc cao t&» 60% dén 72%.

Theo nhu cau than ctia PPC, trung binh khodng 200 - 250 tan than duworc tiéu thu hang
thang. NGi tém lai, viéc dam bao cung cép va ton kho than sé hd tro PPC (1) chd dong
chay may phat dién trong gid tai cao diém, (2) tranh dwoc rdi ro lién quan dén sy bién
dong clia gia FOB va nhirng bt cap lién quan dén thdi gian van chuyén, so véi nhirng
nha may phai tw nhap khau than va (3) chat lwong than 1a ti wu nhét cho théng sé

cla tirng td may, tranh dwoc rii ro vé kj thuat.
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Hinh 08. Gia than binh quan cung cap cho nha may dién
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Nguén: TKV, KIS

4.Da c6 sw chuan bi cho dw an Pha Lai 3

Nhiét dién Pha Lai dang lén dé an b sung quy hoach Nhiét dién Pha Lai 3 - v&i tbng
cong suat 660 MW —vao quy hoach phat trién Dién lwc Québc gia. Téng mirc dau tw
so bd wéc tinh khoang 20,709 ty ddng, trong d6 20% duoc tai tro bang vén chd s&
hiru va 80% bang cac khoan vay dai han. Dv an nay dwgc xem nhw dong lwc tang
trwéng trong dai han ctia PPC, gilp nang téng cong suét thiét k& cta cong ty 1&n t&i
1,700 MW, tao thanh kiéng ba chan chiém ty trong cao trong co’ cau ngudn dién khu

vrc mién Bac.

Cong suét thiét ké 660 MW
Nhién liéu chinh Than
San lwgng dién phat dau cuc 4.29 ty KWh/nam
Thoi gian van hanh céng suat Max 6,500 gi®y
Ty 1& dién tw diing 6.06%
Suét tiéu hao than thién nhién tho 397.8g/kWh
Tiéu thu than hang n&m 1,587,896 tan
Hiéu suét 16 hoi theo nhiét tri cao 91.03%
Hiéu suét tuabin theo nhiét tri cao 46.97%
Ty I& VCSH/Vén vay 20/80
Tién d6 dw an Xay dwng d& an kha thi
Nguén: PPC
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Téng mirc dau tw so bod (sau thué) 20,709 ty ddng
Suét dau tw so bd (USD/KW) 1,345 USD
Gia thanh san xuét (ddng/kwh) 1,361 ddng
Gia ban dién binh quan (ddng/kwh) 1,631 ddng
Twong duwong (US Cent/kWh) 7 Cents/kWh
FIRR 11%
NPV 7,770 ty ddng
Nguén: PPC

Nha may Nhiét dién Pha Lai 3 dwoc wéc tinh c6 suét sinh lgi cao hon nhd cdng nghé
hién dai, ty Ié tiéu thu than it hon, co vi tri quan trong trong trung tdm cda cum cac
khu cdng nghiép va duwoc hudng lgi tir co sé ha tng hién c6. PPC hién dang tién
hanh nghién ctu tién kha thi d& bd sung Pha Lai 3 vao Quy hoach Bién VIII. Tuy
nhién, do dw &n con kha xa va con thiéu nhéu théng tin chi tiét, ching t6i chwa dua

dy an nha may nhiét dién Pha Lai 3 vao dinh gia.

5. Dw phéng thu nhap va bPinh gia
5.1. Dw phoéng thu nhap

Doanh thu thuan
Tang trudng (%)

Pha Lai 1 (PL1)
Pha Lai 2 (PL2)
Loi nhuén gép

Bién lgi nhuan (%)
EBIT
Chi phi lai vay rong
Loi nhuan rong

EPS (hiéu chinh, VND)

7,117
2,652
4,465

14%
1,181

17%
1,099

-158
1,155
3,527

7,733 8,342

Thanh t6 cb dinh trong gia PPA cla Pha Lai 1 diéu chinh giam 20 dong
tlr nam 2020.

4,948 4,973 Thanh t6 ¢cb dinh trong gia PPA clia Pha Lai 2 1a khong dbi

2,785 3,369

9% 8%
1,128 1,495
15% 18%
1,040 1,399
-168 -116
927 1,209
2,817 3,693

5.2. Binh gia

Chung tdi st dung phwong phap dinh gia DDM véi ky vong réng cong ty sé tra cb tic
on dinh. Véi gid dinh khéng c6 dw an quan trong nao cho dén ndm 2025 va chua
phan anh nhiét dién Pha Lai 3 vao mé hinh, ching téi dinh gia cd phiéu PPC & muc
30,000 déng/cd phiéu vao cubi ndm 2020. Do dé, vé&i gia hdm nay (10/10/2019) &
25,000 déng, tdng loi nhuan dy kién 1 nam la 27%. Do d6, khuyén nghi cla ching
t6i dbi véi PPC 1a TANG TY TRONG cho giai doan dau tw 1 n&m.

10-10-2019
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Cé tre/cd phiéu (VND) 3,000 3,000 3,000 3,000 3500 3,500 | Tién mat déi dao

Chi phi vén c6 phan 15% 15% 15% 15% 15% 15% | Dw phéng

Tbc d6 téng trwdng dong tién 4% Bicu chinh dya trén ty I lam phat
muc tiéu

PV clia cb tirc 3,000 2,609 2,268 1973 2,001 1,740

Gié tri thuan hién tai 16,452

Gia muc tiéu 1 nam (VND) 30,000

Suét sinh loi trén gia 20%

A 2 - A o 1%

Mtrc sinh loi trén ¢ tere 7% 1,800 dong co tire tien mat cho nam
2019

Téng murc sinh lgi ky vong 1 nam 27% 2020

Nguén: KIS dw phéng

5.3. Thay d6i khuyén nghi va gia muc tiéu

PPC 10/07/2019 TANG TY TRONG 33,000 31,367
22/02/2019 TRUNG LAP 24,000 23,550

Uéc tinh va dw phong cho cong ty

Gia cb phiéu PPC === Gi& muc tiéu 1 ndm cla KIS
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Nguén: Bloomberg, KIS
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6. Rui ro

6.1. Rai ro lién quan dén chinh sach

Cung v&i dé xuét stra ddi mai nhat cho Thong tw 45/2018/TT-BTC vao thang 9/2019,
Qc cla cac thang trong nam va ty 1 alpha (dwoc quy dinh ttr 60% -100%) sé dwoc
nha may dién ty théa thuan va dam phan véi EVN. Trong trwedng hop khong tw théa
thuan dwoc, Cuc Diéu tiét dién lwc (ERAV) sé cong bd ty 1é alpha cho tirng loai cong
nghé hién tai.

6.2. Rui ro thei tiét

Su thay ddi bat thuwong cla thoi tiét sé anh huwéng I&n dén kha ndng canh tranh cuia
PPC vai trén thj tredng dién.

10-10-2019
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Phu luc
Hinh 09. Céng suat mé&i, 2019-2025. Hinh 10. Bién Igi nhuan hoat dong
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Hinh 11. Gia thj trwdng dién, 2013- 2019 Hinh 12. San lwong dién thwong pham cua cac nha may

nhiét dién
8%
1,600 s SMP - e FMP
1,400
1,200 = Pha Lai 1&2
.g 1,000 = Hai Phong
= 800
% 10% = Quang Ninh
> 600
= Nghi Son 1
400
200 \—5% Ninh Binh
65% 1%
- (o Khac (mi&n B&c)
> D W0 WO &
'\ N N N N N '\ N
\\\ /\\\ \\\\ /\\\ N /\\\ N /\\\ /\\\\ \\\ /\\\ \\\
Ngudn: NLDC EVN KIS Ngudn: TKV, KIS
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Doanh thu thuan 5977 6,236 7,117 7,733 8,342  Thay ddi vén lwu dong -111 -293 363 51 92
Tang trung (%) -22% 4% 14% 9% 8%  Capex 83 18 348 100 189
GVHB 5474 5,445 5936 6,605 6,847 Dong tién khac 238 -97 -453 . -
Bién LN gop (%) 8% 13% 17% 15%  18%  Déng tién tw do 415 1,263 932 811 962
Chi phi BH & QLDN 108 81 81 88 95  Phat hanh cb phiéu - - - - -
EBITDA 468 747 1,134 1,074 1,434 Cbdtuc 799 1,020 898 979 979
Bién loi nhuan (%) 8% 12% 16% 14%  17%  Thay ddi no rong 383 242 -34 168 16
Kh4u hao 72 37 35 35 35 N rong cudi nam -1,450 -1,692 -1,726  -1,559 -1542
Loi nhuan tir HDKD 396 710 1,099 1,040 1,399  Gia tri doanh nghiép 6,604 6,324 6290 6,778 6,794
Bién LN HPKD (%) 7% 11% 15% 13%  17%  Téng VCSH 5194 5477 5683 5607 5,813
Chi phi lai vay rong -271 -216 -158 -168 -116 Loi ich ¢ dong thidu sb 38 - - - -
% so v6i ng rong 17% 14% 9% 10% 7%  VCSH 5156 5477 5683 5607 5813
Khanang tralaivay () ~ -1.4 -3.3 -6.9 61 120 Giatisdsachiop (WD) o og 17.082 17,724 17,488 18,129
Laiflo khac 52 Ll 191 45 O No rongVCSH (%) 28%  -31%  -30%  -28%  -27%
) CioR eI T2 87 2 5L ) O No rong/EBITDA (x) 31 23 15 15 11
Th“,e ) 62 149 293 236 307 Tdng tai san 10,587 7,548 6,974 6,393 6,639
Thué suét hiéu dung (%)  10% 15% 20% 20%  20%  No57ong = No- Tién & Tuong duong Tién
Lei nhuan rong 554 854 1,155 927 1,209
Bién loi nhuan (%) 9% 14% 16% 12%  14%
Loi ich CP thiéu sé 6 - - - -
LN cho cong ty me 549 854 1,155 927 1,209
B - ROE (%)
S0 lugng CP (triéu) 326 326 326 326 326 (khéng gém lgi ich 11% 16% 20% 17% 21%
EPS higu chinh (VND) 1,711 2,663 3,603 2,817 3693 CP thieuso)
ROA (%) 5% 11% 17% 15% 18%
Tang EPS (%) 2% 56% 35%  -20%  31%
- ROIC (%) 9% 18% 27% 20% 27%
Cb tirc (VND) 2,000 3,000 2,800 3,000 3,000
- - WACC (%) 15% 15% 15% 15% 15%
EBITDA = DT thuén — (GVHB — Kh4u hao) — Chi phi BH & QLDN
p PER (X) 14.6 9.9 71 9.2 7.0
EBIT = EBITDA — Khéu hao
Chi phi I4i vay rong = Chi phi I&i vay — I4i tién g PBR (x) 16 15 14 1.5 1.4
L&/ khac gbm 14i/16 hoat déng tai chinh, I4i 16 tir LDLK va I5i/16 khac PSR (X) 1.3 1.3 1.1 1.0 1.0
Ty 16 tré cé tic = C6 tuc da trél/LN rong cho céng ty me EV/EBITDA (x) 141 8.5 55 6.3 47
EV/Sales (x) 11 1.0 0.9 0.9 0.8

Suét sinh loi cb tirc
(hiéu chinh, %)

10% 12% 11% 12% 12%
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BAO CAO LAN PAU - PPC

Vi thé dau tau nganh Pién

Lién hé
Tru s& chinh
Tang 3, Toa nha TNR,

180-192 Nguyén Céng Tr, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

LAu 06, Toa nha CTM,

299 CAu Gidy, Quan Cau Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Pién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Béng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Méi Gidi Khach hang Té chirc
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop ctia cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cado nay khéng nén va khéng dwoc dién gidi nhw mot d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac céng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cua KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o cédo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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