I HABUBANK
SECURITIES

BAO CAO CAP NHAT | ;

CTCP NHIET DIEN PHA LAl

Ma chirng khoan PPC
San HOSE
Nganh nghé Pién

DU BAO VA PINH GIA

Chi tiéu 2007 2008 2009F
Doanh thu thuan (ty VND) 3.807 3.882 3.871
Loi nhuan gop/DT (%) 29,3% 27,9% 20,0%
Thu nhap rong (ty VND) 824 -213 833*
EPS (VND) 2.576 -666 2.606
BVPS (VND) 11.715 10.520  13.340
ROE (%) 21,9% -5,9% 21,4%
P/E 22,5 - 10,7
P/B 4,9 1,8 2,1
Nguén: HBBS

*Két qua duw bao 2009 chura tinh dén kha nang trich Iép dw phong
SO LIEU THONG KE GIAO DICH

Cac khoan muc
Dao ddng gia 52 tuan (VND)

15.200-43.300

Khéi lwgng trung binh 30 ngay (CP) 864.450
Khéi lwgng trung binh 90 ngay (CP) 833.132
SL ¢ phiéu dang lwu hanh (Tr.CP) 320
Gia tri von héa ( Ty.VND) 8.952

Ngudn: Reuters, HBBS,04/08/2009

Ching t6i nang mirc dw bao doanh thu va lgi nhuan sau thué
(chwa tinh dén kha nang hoan nhap dy phong) nam 2009 cua
PPC lén 3.871 ty VND va 833 ty VND do cong ty thay déi ké
hoach stra chira nha may sé6 2.

Hién nay PE forward 2009 ciia PPC & murc 10,7x, chi bang
mtrc PE trung binh cac doanh nghiép nganh dién Viét Nam
va thap hon nhiéu so vé&i PE trung binh cta khu vwe cac
nwée dang phat trién 1a 18x. Vé&i lgi thé vé quy mé, ngudn
tién mét déi dao, trién vong dau tw vao cac dw an nhiét dién
mé&i cling nhw xu thé dién bién cé loi caa ti gia JPYVND,
ching téi cho rang mirc PE hién nay cua PPC la kha ré va cé
thé can nhac mua vao c¢b phiéu PPC.

Khuyén nghi: Mua
Gia muc tiéu: 32.600 VND

THONG TIN CO BAN

v EPS:
+2008 : -666 VND
+ 2009F : 2.606 VND

v 8an pham va dich vu:
+ San xuat dién

v Co céu cb dong:
+ Tap doan Dién Lwc Viét Nam nam 67,99%
+ C6 dong trong nwée khac: 32,01%
Thi trwéng chinh: Viét Nam

v Cac dbi thi canh tranh chinh:

Do dic trwng nganh dién Viét Nam déc quyén
phan phdi dién, hon nira cung dién khéng
dap tng dd nhu ciu nén canh tranh trong
nganh dién khéng cao.

v Ké hoach 2009:
+ Doanh thu: 3,619 ty VND
+ Loi nhuan: 297 ty VND

(Ngay 04/08/2009)
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Hoat déng san xuat kinh doanh Q2’09

Két qué kinh doanh kha Trong Q2'09, doanh thu va lgi nhuéan gép cta PPC dat lan lwot 1.161,8 ty
quan trong 2Q°09. VND va 341ty VND tang twong g 6,2% va 11,3% so voi 1Q°09 do may
moéc cong ty hoat dong On dinh va gia ban dién cho EVN da dwgc dieu
chinh tang theo gia than tir thang 3/2009. Trong 1H09, gia ban dién binh
quan cho EVN la 643 VND/1 Kwh, tang 3% so v&i mic gia binh quan
trong nam 2008. Gia than binh quan hién nay cla Pha Lai khoang 455
ngan VND/tan.

Doanh thu tai chinh téng Diéu dang chu y la doanh thu tai chinh trong Q2°09 tang dot bién dat
manh gép phén I6n véo tang 141,51y do cong ty co hop dong guvi tiét kiém véi I&i suat cao trong nam
triéng loi nhuéan rong. 2008 va da dao han trong Q2'09. Tong doanh thu tai chinh trong 1H09 dat
176,9 ty VND tang 97,4% so v&i cung ky ndm ngoai. Trong 6 thang dau
nam, chi phi lai vay la 83,5 ty VND. Cong ty da tra no gbc dot 1 nam 2009

la 928,3 triéu JPY. Bot 2 sé dwoc thanh toan vao ngay 20/09 t&i.

Dbng Yén tiép tuc dién bién PPC |y ti gia tinh chéo clia ngan hang nha nuwdc lam can c&v dé danh gia
¢ loi cho doanh nghiép cac khoan vay no cua minh. Ngay 30/06/2009 ti gia JPYVND la 175,5
gidm 5,11% so v&i 184,96 clia ngay 31/12/2008 la thdi diém ma PPC phai
trich 1ap dw phong. Trong thang 7/2009 déng Yén cé xu hwéng tang lén
tuy nhién van duy tri & mrc 177,96 va nhw vay van thap hon muec ti gia
trich 1ap cubi nam 2008. Néu dén cudi nam 2009 ti gia ddng yén van duy

tri & mrc nay thi PPC sé dwgc hoan nhap dy phong khoang 240 ty VND.

Dién bién ti gia déng yén (T12/2008-7/2009)
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Nguén: Bloomberg, Ngén Hang Nha Nudéc

Py manh dau tw cac dwan Ngay 13/05/2009 PPC da chinh thirc ky hop ddng gop vén vao CTCP
nhiét dién méi  Nhiét Dién Quang Ninh. Theo dé, Pha Lai s& gop von 67,5 triéu c¢b phan
twong dwong véi 15% vén diéu 1é chia lam 2 dot. Dot 1 gép 477,9 ty
VND; dot 2 mua 27 triéu cd phan véi gia mua phat hanh dot 2 ap dung
nhw cac cd déng hién hiru ciia cong ty CP Nhiét Bién Quang Ninh. Trong
thang 6/2009 cong ty cling da tién hanh ky hop ddng gép vén vao cong ty
c6 phan nhiét dién Hai Phong véi tbng sd von gop la 775 ty VND tuong
duong v&i 15,5% vén diéu 1é cia Nhiét Dién Hai Phong. Theo PPC, ngay
04/08/2009 codng ty da tién hanh gidi ngan gan 1.000 ty VND cho hai dw
an trén t ngudn khau hao va mién thué.

Trién vong 6 thang cu6i nam 2009

Doanh thu va loi nhuéan sut  Dw kién trong 2H09, san lwong dién clia PPC sé gidm sut dang ké so voi
gidm dang ké do stra chira 1HO09 do cong ty sé tién hanh sira chiva Ion cac té may s6 IV va sé V. Bén
16m céc t6 mgy canh do chi phi san xuat dién sé tang 1én do chi phi stra chlra Ion phat
sinh trong 2H09. Do do6 chung téi cho rang trong 2H09, doanh thu va lgi
nhuan tir hoat ddng san xuat kinh doanh dién clia PPC sé& sut gidm dang

ké so v&i THO9.
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Thu nhdp tcre tién guvi tiét L& tir tién gvi tiét kiém van tiép tuc déng gop dang ké vao doanh thu tai
kiém sé giam so v6i THO9  chinh. Tai ngay 30/06/2009, s6 dw cac khoan tién gli trén 3 thang cla
PPC la 2.975 ty VND. Tuy nhién doanh thu tai chinh dy kién sé& thap hon
1H09 do mat bang |4i suét tién glri da thdp hon nhiéu so véi ndm 2008 va
lwong tién mét trong 2HO9 sé& gidm di do cong ty tién hanh gidi ngan cac

dv an, trd ng vay va thanh toan chi phi stra chiva I&n.

Tang dw bao doanh thu va Pha Lai quyét dinh Ui k& hoach stra chiva té6 may s6 2 dén thang 12/2009
loi nhuan  thay vi thang 8 nhuw coéng bé trwéc day. Do dé san lwong dién san xuét ca
nam wéc tinh dat 6,6 ty kwh cao hon mirc ké hoach nam (5,97 ty kwh).
Chung t6i dy doan doanh thu cdia Pha Lai la 3.871 nghin ty VND va lgi
nhuan 1a 833 ty VND. Loi nhuan trén chwa bao gébm kha nang PPC duwoc
hoan nhap dy phong rui ro ti gia.

Mtrc PE kha ré So sanh cac doanh nghiép ciing nganh
Cac Cty cung nganh "'(?r'r"\‘j:q‘l’;;p 'r‘"r“:t‘m“\',ﬁg’)‘ PE PIB
HJS 105.000 11.833 8,9 13
KHP 292.473 48.491 6,4 1,3
NLC 127.500 24.485 56 1,6
PPC 8.952.568 833.188* 10,7 2.1
RHC 71.360 11.547 67 1,3
SEB 176.250 16.052 11,0 1,1
SJD 490.354 47.963 10,7 1,3
TBC 1.771.650 198.038 9.1 23
T™P 1.274.000 85.192 15,0 1,6
VSH 4.716.053 391.817 12,7 2.2
TB nganh dién Viét Nam 10,7x
TB nganh dién cac nwéc 18,0x

dang phat trién

Nguén: HBBS, bloomberg
(*) Loi nhudn cta PPC la lgi nhuéan wéc tinh nam 2009

Hién nay PE cla PPC & muic 10,7x, chi bang m&rc PE trung binh céc
doanh nghiép nganh dién Viét Nam va thap hon hiéu so v&i PE trung binh
ctia khu vuc 1a 18x. Véi loi thé vé quy md, ngudn tién mat doi dao, trién
vong dau tw vao cac dy an nhiét dién mai cling nhw xu thé dién bién co6
loi cha ti gia ddng JPYVND, chung t6i cho rang mirc PE hién nay cla
PPC la kha ré dé can nhac mua vao cb phiéu PPC.
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BAO CAO TAI CHINH

Két qua hoat dong kinh doanh (tr. VND) Q1/08 Q2/08 Q3/08 Q4/08 Q1/09 Q2/09
Téng doanh thu 1.073.731 1.059.078 870.867 878.239 1.094.284 1.161.891
Céc khoan giam trw 0 0

Doanh thu thuan 1.073.731 1.059.078 870.867 878.239 1.094.284 1.161.891
Gia von hang ban 728.914 729.913 669.359 670.308 787.962 820.853
Loi nhuan gép 344.818 329.166 201.508 207.931 306.322 341.038
Thu nhép hoat déng tai chinh 10.915 78.711 88.064 113.769 35.438 141.518
Chi phi tai chinh 57.641 106.155 48.886 1.5682.738 38.524 45.000
Chi phi lai vay 44.411 41.421 38.098 47.030 38.524 45.000
LN thudn tir HD tai chinh (46.726) (27.444) 39.178  (1.468.969) (3.087) 96.518
Chi phi ban hang - - -

Chi phi quan ly doanh nghiép 11.734 17.343 19.645 12.997 18.828 15.349
LN thuan tir hoat ddng SXKD 286.358 284.379 221.041 (1.274.035) 284.407 422.208
Thu nhép khac 1.828 1.816 11.834 1.438 729 2.291
Chi phi khac 1.448 1.538 10.929 (9.816) 873 1.865
LN khac 380 278 904 11.253 (143) 426
Téng LN trwéc thué 286.739 284.657 221.946  (1.262.782) 284.264 422,634
Thué Thu nhap doanh nghiép (261.713) 23.747
Thu nhap sau thué 286.739 284.657 221.946  (1.001.069) 284.264 398.887
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BANG CAN DOI KE TOAN (tr. VND) Q1/08 Q2/08 Q3/08 Q4/08 Q1/09 Q2/09

Tai san ngan han 2.200.841 2.823.482 3.174.077 4.021.469 5.063.062 5.749.267
Tién va cac khoan twong dwong tién 101.674 244.294 504.755 512.801 897.102 1.168.159
Céc khoan dau tw tai chinh ngén han 870.000 1.170.000 1.615.000 2.020.000 2.930.648 2.955.648
Céc khoan phai thu ngan han 789.220 916.271 489.325 930.374 688.950 1.055.877
Hang tdn kho 439.220 491.819 563.521 557.198 545.233 568.395
Tai s&n ngén han khac 727 1.098 1.477 1.096 1.130 1.187

Tai san dai han 7.518.193 7.250.584 6.981.869 6.780.896 5.854.160 5.687.939

Cac khoan phai thu dai han

Tai san cb dinh 5.988.536 5.784.308 5.589.913 5.502.036 5.298.702 5.056.551

TSCD hiru hinh 5.806.316 5.573.421 5.332.600 5.114.382 4.889.915 4.670.574

Nguyén giad TSCD hiru hinh 13.259.391 13.260.014 13.247.343 13.255.620 13.256.302 13.260.687

Gia tri hao mon Iuj k& TSCP hitu hinh (7.453.075)  (7.686.594)  (7.914.742)  (8.141.237)  (8.366.386)  (8.590.113)

TSCD v6 hinh 34.969 33.775 32.580 44.047 42.610 41.173

Nguyén gia TSCD v6 hinh 57.274 57.274 57.274 57.274 57.274 57.274

Gia tri hao mon Iuy k& TSCP vé hinh (22.305) (23.500) (24.695) (13.228) (14.665) (16.101)

Loi thé thuong mai

Chi phi xay dwng co ban dé dang 147.251 177113 224.733 343.607 366.177 344.804
BAt dong san dau tw
Céc khoan dau tw tai chinh dai han 1.468.370 1.404.957 1.329.957 955.007 239.200 315.256
Tai san dai han khac 61.287 61.319 61.999 323.853 316.258 316.133

TONG TAI SAN 9.719.034 10.074.065 10.155.946 10.802.365 10.917.222 11.437.206

No phai tra 5.775.650 5.847.597 5.710.718 7.361.025 7.201.115 7.323.899

N¢ ngan han 620.192 692.227 555.379 1.006.054 846.263 1.140.804
Vay va ng ngén han 132.144 132.144 343.423 171.712 343.423
Phai trd ngwoi ban 149.360 91.675 86.565 133.258 107.404 105.482
Phai tra theo tién do ké& hoach hgp ddng XD
Céc khoan no ngén han khac 338.688 468.407 468.814 529.373 567.147 691.899
Dw phong phai tra ngan han

No dai han 5.155.458 5.155.370 5.155.338 6.354.971 6.354.852 6.183.096
Vay va ng dai han 5.153.630 5.153.630 5.153.630 6.353.326 6.353.326 6.181.615
Cac khoan ng dai han khac 1.828 1.740 1.709 1.644 1.526 1.481
Dw phong phai tra dai han

Vén chii s& hiru 3.943.384 4.226.469 4.445.229 3.441.340 3.716.107 4.113.307

Vén cha sé& hiru* 3.867.725 3.857.882 4.077.658 3.074.942 3.347.150 3.746.037

Vén déu tw cia chi sé hiu 3.262.350 3.262.350 3.262.350 3.262.350 3.262.350 3.262.350

Théng dw vén cé phan

Vén khéc ctia chii sé hiu

Cé phiéu ngan quy (62.834) (62.834) (65.004) (65.004) (65.004) (65.004)

Chénh Iéch danh gia lai tai san

Chénh Iéch ty gia hoi doai

Loi nhuan sau thué chua phan phdi 668.210 658.367 880.312 (122.404) 149.804 548.691

Cac quy 75.659 368.586 367.570 366.399 368.957 367.270

Lei ich cua ¢ dong thiéu sé

TONG NGUON VON 9.719.034 10.074.065 10.155.946 10.802.365 10.917.222 11.437.206
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PHONG PHAN TiCH

Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phic — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
S6 may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
S6 may 18: 131
Email: mainth@hbbs.com.vn

Pham Tung La4m
Sé may 18: 164
Email: lampt@hbbs.com.vn

Pao Thi Thu Héng
Sé may 1é: 146
Email: hangdtt@hbbs.com.vn

bang Thi My Phwong
S may 18: 132
Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S may 18: 130
Email: lanntn@hbbs.com.vn

Nguyén Thi Ngoc Huyén
Sé may 18: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sé may lé: 140
Email: trangvtq@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Cdéng ty Chirng Khoan Habubank (“Habubank Securities”), mft cdng ty con tric thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thuwe hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
c cam két hay dam bao gi dbi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Cac quan diém ma
chung téi dwa ra cé thé thay ddi ma khong can théng bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tt ca
cac khuyén nghi dua ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu th&, hay nhu cau riéng cia bat ky
ngwdi doc cu thé nao. Tai liéu nay chi nhadm muc dich cung cép théng tin, khéng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khong chiu trach nhiém
ddi v&i bat ctr thiét hai trwc tiép hay gian tiép phat sinh tlr viéc st dung hodc lién quan dén tai liéu nay theo bat ctr hinh thirc
nao. Tai liéu nay khéng phai la mot 11 d& nghi hay mdi goi mua ban bét ct loai chirng khoan nao. Bat ky ai muén biét thém
thong tin, ké ca viéc lam rd bat ctr chi tiét nao trong diéu khoan mié&n trlr nay, hodc mudn thuc hién giao dich ddi voi bat oty loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai lieu nay la tai liéu ban quyén tac gid ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Céng ty Chirng Khoan Habubank.
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