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KHUYEN NGHI: NAM GIU

Hoat dong sin xuit dién trong nim 2008 vin dién ra 6n dinh. Doanh
thu va lgi nhuén tir hoat dong kinh doanh dién tuong img 1a 3.882 va 1.021
ty dong (BVSC du béo tuong tng 1a 3.903 va 1.037 ty ddng), doanh thu
tang 2% va lgi nhuédn giam 3% so v&i ndm 2007 do chi phi stra chita 16n
nam 2008 ting 33 ty dong (ting 15,4%) so voi nam 2007. Dy bao hoat
dong san xuét dién ndm 2009 van 6n dinh so v&i ndm 2008, tuy nhién trong
nam 2009 PLPC s& tién hanh dai tu 2 t6 mdy, vi vdy san luong dién s&
giam khoang 7% so véi 2008, tuong tng v&i doanh thu va loi nhuan lan
luot 12 3.592 va 738 ty dong.

Kha niing ting gia nhién liéu. Thang 11/2008, TKV da thyc hién tang gia
ban than cho cic hd san xudt xi ming, gidy, phan bon tuy nhién van tam
thoi gitr 6n dinh gia than ban cho san xuét dién. Tuy nhién khi diéu chinh
gia dién, gia than ban cho cac hd san xuét dién sé& duge diéu chinh tung
budc theo 16 trinh didu chinh gia ban dién'. Tir ngay 1/3/2009, gi4 ban 1¢
dién da dugc diéu chinh ting lén trung binh 8,92%, hién tai van chua cé
quyét dinh ting gia ban than nhung nhiéu kha ning TKV s& ting gia ban
than cho céac ho san xut dién. Trong md hinh dy bao két qua kinh doanh
nam 2009 cua PLPC chung t6i gia dinh gia than trong binh nam 2009 tang
10% so v6i nam 2008.

K¢é hoach gop von va nhiét dién Hai Phong. Ngay 25/12/ 2008 Hoi dong
Quan tri Cong ty C6 phan Nhiét dién Pha lai da quyét dinh gop von tir 750-
1.000 ty dong vao CTCP Nhiét dién Hai Phong dé xay dung Nha may nhiét
dién Hai Phong 1&2 (du kién s& di va hoat dong trong niam 2009). Tuy
nhién dén thoi diém hién tai PLPC van chua théa thuan Xong cac diéu
khoan dé thyc hién gop von.

Khoan trich 1ap dy phong tai chinh cao. Tinh dén 31/12/2008 PLPC con
mot khoan ng hon 36,2 ty JPY. Do sy ting gia bat thudng cia dong JPY
trong nam 2008 (ty gia dong JPY/VND tai ngay 31/12/2008 1a 184,96 so
v6i tai ngay 31/12/2007 1a 142,34; tuong g voi mirc mat gia 1a 29,94%).
V6i su chénh léch nay, PLPC di phai trich 1ap du phong 1.543 ty dong,
dan dén két qua loi nhuén trude thué ciia PLPC 13 -469 ty dong.

Tuy nhién ching t6i xin heu ¥ rang viéc trich ldp dw phong ty gid chi la
cach thire ghi nhin theo chudn myec ké toan, ddy khong phdi la khodn 16
thue té da phat sinh vi vy khéng lam anh hieong dén luong tién thc té ciia
doanh nghiép trong hién tgi. Tuy nhién viéc chua co cac bién phap hitu
hiéu nham han ché anh huong cia bién dong ty gid cia Pha Lai ching t6i
ddanh gid la mét rii ro tiém dn cho twong lai cia doanh nghiép hon la
nhitng tac dong truée mdt. Hién nay, PLPC dang ddy manh viéc ky két cac
hop ddng dé phong tranh rui ro ty gid, tuy nhién dén nay van chua c6
phuong 4n cu thé vé viéc phong ngira ri ro cho khoan no hon 36 ty JPY
nay

' Theo vietnamnet.vn

Gia thao khao 18.500
Gi4 thi truong 17.400
P/E 2008 n/a
Gia thap nhit 52 tuén 15.300
Gi4 cao nhét 52 tudn 46.700
THONG TIN CO PHAN
S6 lugng CP 326.325.000
Gia tri thi truong (ty dong) 5.676
KLGD trung binh (52 tuin) n/a

THONG TIN SO HU'U

Room nha BPTNN 49%
S¢ hitu nude ngoai 18,07%
Nha nudc 67,82%
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Tai thoi diém 23/02/2009 ty gia tinh chéo cia NHNNVN la 1JPY=180,36 VND, gidm nhe so voi thoi diém
31/12/2008. Trong md hinh du bao két qua kinh doanh ctia PLPC nam 2009, chung t6i st dung ty gi4 tai thoi diém
31/12/2009 1a 1USD = 98JPY?, 1USD = 18.500 VND® twong dwong véi 1JPY = 186,86 VND (twong tng véi mirc
mét gia 1a 1,03%) va PLPC c6 thé s& phai tiép tuc ghi nhan mot khoan 16 ty gia chwa thyc hién cho nim 2009 khoang
65 ty dong.

Két qua phan tich dién bién ty gia VND va JPY trong giai doan 15 nam tir 30/06/1993 dén 31/12/2008 cho thiy binh
quan mdi nim VND mét gia 3,15% so v6i JPY (tinh theo phuong phiap CAGR). Tuy nhién cho dén nay Cong ty
chua c¢6 bat ky bién phap hitu hiéu nao dé han ché rii ro ty gia cua khoan vay ng dau tu.

Xu huéng bién dong dai han cua ty gia JPY/VND dong thoi ciing cho thdy ring muc bién dong ty gia nim 2008 c6
thé da vuot ra khoi murc bién dong trung binh trong giai doan khao sat. Nhu vay néu cin cr trén nhing dién bién ty
gi4 trong qua khu, kha ning hién nay ty gia JPY/VND dang ¢ mirc cao va ¢ thé giam. Néu diéu nay 13 thuc té thi
khi ty gia trd lai trong quy dao khao sat, trong ngan han lgi nhuan ciia Cong ty C phan Nhiét dién Pha Lai c6 kha
ning ting bt thudng do hoan nhap mot phan dy phong bién dong ty gia da duoc trich 1ap ciia nam 2008 va c6 thé ca
nam 2009.
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Khuyén nghi diu tu. Ching t6i giit nguyén khuyén nghi NAM GIU nhu trong béo céo thang 11/2008 véi muc gia
tham khao 13 18.500 dong, twong tmg v6i P/E nam 2009 13 9x.

CHI SO CO BAN PVT 1.000.000VND
2006 2007 2008E 2009F

Loi nhuan sau thué 979.340 824.353 (207.728) 670.676
EBITDA 2.031.228 1.897.482 616.209 1.751.559
Gia tri sd sach 11.901 11.715 10.535 10.988
EPS (1.000 dbng) 3.152 2.527 (637) 2.056
FCFE 1.587.509 2.668.774 1.485.280 1.985.389
FCFF (4.740.466) 4.012.738 377.409 2.435.156
P/E (x) 5,52 6,89 n/a 8,46
P/B (x) 1,46 1,49 1,65 1,58
P/S (x) 1,50 1,49 1,46 1,58

? Theo cdc dir béo duwge tong hop tir nhiéu nguén ciia Bloomberg

3 Du bdo ciia Cong ty C6 phan chirg khodn Bdéo Viét

Céc chi sé P/E, P/B, P/S dwoc tinh theo gid thi truong tai ngay 23/02/2009

Nguén PPC, BVSC
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH DVT 1.000.000 VND

2005A 2006A 2007A 2008E 2009F
Doanh thu ban hang va cung cép dich vu 1.458.889 3.607.073 3.807.068 3.881.915 3.592.614
Céc khoan giam trir doanh thu - - - - -
Doanh thu thuin vé ban hang va cung cip dich vu 1.458.889 3.607.073 3.807.068 3.881.915 3.592.614
Gi4 vbn hang ban 1.301.256 2.347.512 2.692.735 2.798.493 2.920.443
Loi nhuin gop vé ban hang va cung cép dich vu 157.633 1.259.561 1.114.333 1.083.423 672.171
Doanh thu hoat ddng tai chinh 731 11.720 125.401 291.459 303.669
Chi phi tai chinh 102.921 189.170 409.021 1.795.419 238.637
Chi phi ldi vay 102.641 167.303 173.870 170.961 171.608
Chi phi ban hang - - - - -
Chi phi quan 1y doanh nghiép 44.041 118.557 58.406 61.719 71.852
Loi nhuén thuén tir hoat dong kinh doanh 11.402 963.554 772.307 - 482.257 665.351
Thu nhép khac 4.533 2.986 18.458 16.916 12.574
Chi phi khac 3.423 1.108 12.943 4.099 7.249
Loi nhuén khac 1.110 1.878 5.514 12.816 5.325
Loi nhuan hoic 15 trong Cong ty lién két - - - - -
Téng lgi nhuén ké toan truéc thué 12.511 965.431 777.822 - 469.440 670.676
Chi phi thué TNDN hién hanh 3.503 - - - -
Chi phi thué TNDN hoén lai - - 13.908 - 46.532 - 261.713 -
Loi nhuén sau thué thu nhap doanh nghiép 9.008 979.340 824.353 -  207.728 670.676
Loi ich caa cb dong thiéu sb - - - - -
Loi nhuan sau thué cua ¢ déng cia Cong ty Me 9.008 979.340 824.353 -207.728 670.676
Lii co bin trén cb phiéu (d/cp) - 3.152 2.527 - 637 2.056
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BANG CAN POI KE TOAN DVT 1.000.000VND
2005A 2006A 2007A 2008E 2009F
TAI SAN NGAN HAN 2.601.041 3.534.488 2.307.029 4.021.469 3.875.395
Tién va cac khoan twong dwong tién 19.260 528.618 312.798 512.801 275.315
Tién 19.260 228.618 162.798 32.801 143.315
Céc khodn tuong duong tién - 300.000 150.000 480.000 132.000
Cic khoin diu twr tai chinh ngén han - - 1.030.000 2.020.000 2.500.000
Dau tu ngan han - - 1.030.000 2.020.000 2.500.000
Du phong giam gia chimg khoén diu tu ngén han - - - - -
Phii thu ngin han 2.200.143 2.652.598 494.195 930.374 517.336
Phai thu khach hang 534 2.632.414 468.786 913.850 502.966
Tra trudce cho nguoi ban 1.307 9.016 24.178 15.962 14.370
Phai thu ndi bd ngin han 2.197.610 - - - -
Phai thu theo tién d6 ké hoach hop ddng xdy dung - - - - -
Cac khoan phai thu khac 692 11.169 1.231 562 -
Du phong cac khoan phai thu khé doi - - - - -
Hang tdn kho 381.638 353.022 469.445 557.198 582.343
Hang ton kho 397.181 402.694 541.872 652.854 630.171
Dy phong giam gia hang ton kho - 15.543 -49.672 -72.427 - 95.656 - 47.828
Tai san ngin han khic - 249 592 1.096 401
Chi phi tra truéc ngén han - - - - -
Thué GTGT dugce khau trir - - - - -
Thué va cac khoan phai thu nha nudc - - - 432 -
Tai san ngén han khéc - 249 592 665 401
TAI SAN DAI HAN 8.216.639 7.070.314 7.375.255 6.780.896 6.747.098
Céac khoén phai thu dai han - - - - -
Phai thu dai han cua khach hang - - - - -
Vén kinh doanh & don vi truc thude - - - - -
Phai thu ndi bo dai han - - - - -
Phai thu dai han khac - - - - -
Du phong phai thu dai han kho doi (*) - - - - -
Tai san cb dinh 8.195.375 7.056.102 6.215.533 5.502.036 4.248.372
Tai san ¢6 dinh hitu hinh 7.821.823 6.987.274 6.040.403 5.114.382 4.208.130
- Nguyén gia 13.217.261 13.264.865 13.259.070 13.255.620 13.254.837
- Gi4 tri hao mon lity ké - 5.395.438 -6.277.590 -7.218.667 - 8.141.237 - 9.046.707
Tai san c6 dinh v6 hinh 57.340 40.998 36.164 44.047 40.241
- Nguyén gia 57.394 57.394 57.274 57.274 57.274
- Gi4 tri hao mon liiy ké -54 -16.396 -21.110 - 13.228 -17.033
Chi phi xay dung co ban dé dang 316.212 27.829 138.965 343.607 -
Bit dong sin dau tu - - - - -
- Nguyén gia - - - - -
- Gi4 tri hao mon liiy ké - - - - -
Cic khoin dau tur tai chinh dai han - - 1.098.370 955.007 2.175.000
Diu tu vao cong ty con - - - - -
Diu tur vao cong ty lién két. lién doanh - - - - 2.000.000
Dau tur tai chinh dai han khac - - 1.103.998 1.013.998 175.000
Dy phong giam gia chimg khoan dau tu dai han - - -5.628 -58.991 -
Loi thé thwong mai - - - - -
Tai san dai han khac 21.264 14.212 61.353 323.853 323.727
Chi phi tra trude dai han 21.264 304 913 1.701 1.574
Tai san thué thu nhap hoén lai - 13.908 60.440 322.152 322.152
Tai san dai han khac - - - - -
TONG CONG TAI SAN 10.817.681  10.604.802 9.682.285  10.802.365 10.622.493
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2005A 2006A 2007A 2008E 2009F

NGUON VON
NQ PHAI TRA (300=310+320) 7.000.235 6.894.197 5.857.297 7.361.025 7.033.363
No ngén han 7.000.235 611.627 701.804 1.006.054 960.201
Vay va ng ngén han 92.735 306.419 264.289 343.423 346.951
Phai tra nguoi ban 169.854 77.935 104.860 133.258 123.327
Ngudi mua tra tién trudc 12 75 154 497 460
Thué va cac khoan phai nop Nha nude 52.252 81.308 25.276 24.005 22216
Phai tra cong nhén vién 33.757 55.576 38.436 14.314 13.247
Chi phi phai tra 382.746 72.990 177.179 390.314 361.225
Phai tra ngi bo - - - - -
Phai tra theo tién d6 ké hoach hop ddng xay dung 6.252.977 - - - -
Cac khoan phai tra. phai nop khac - - - 100.244 92.775
Du phong phai tra ng ngan han 15.901 17.325 91.610 - -
No dai han - 6.282.570 5.155.493 6.354.971 6.073.162
Phai tra dai han cho nguoi ban - - - - -
Phai tra dai han ndi bo - - - - -
Phai tra dai han khac - - - - -
Vay va ng dai han - 6.281.593 5.153.630 6.353.326 6.071.640
Thué thu nhap hodn lai phai tra - - - - -
Duy phong trg cAp mét viée lam - 977 1.863 1.644 1.522
Du phong phai tra dai han - - - - -
NGUON VON (400=410+430) 3.817.446 3.710.605 3.824.988 3.441.340 3.589.130
Ngudn vbn chii sé hitu 3.816.747 3.697.500 3.821.704 3.437.042 3.584.831
Vén dau tu cta chi s6 hitu 3.814.786 3.107.000 3.262.350 3.262.350 3.262.350
Théng du vén cb phin - - - - -
Vén khac ctia chu s6 hitu - - - - -
Cb phiéu quy (*) - - -2.834 - 65.004 - 65.004
Chénh danh gi4 lai tai san - - - - -
Chénh 1énh ty gia hdi doai - - 19.600 - -
Quy déu tur phat trién 1.057 45.000 45.000 309.600 343.134
Quy Dy phong tai chinh 904 - - 52.500 65.914
Quy khac thudc vén chit s& hiru - - - - -
Loi nhuén chua phan phéi - 545.500 557.588 -122.404 -21.562
Nguén vbn du tw XDCB - - - - -
Ngudn kinh phi va quy khac 699 13.105 3.284 4.299 4.299
Quy khen thudng. phic loi 132 13.105 3.284 4299 4299
Ngudn kinh phi 567 - - - -
Ngudn kinh phi dd hinh thanh TSCD - - - - -
LOI iCH CUA CO PONG THIEU SO - - - - -
TONG CONG NGUON VON 10.817.681  10.604.802 9.682.285  10.802.365 10.622.493
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay da duoc xem xét can trong. tuy nhién Cong ty Co phén Chung
khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao d6i véi tinh chinh xac cia nhirng thong tin
dugc dé cap dén trong bao cdo nay. Cac quan diém. nhan dinh. danh gia trong bao cdo nay 1a quan diém ca
nhan cua cic chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo c4o chi nham muyc tiéu cung cép thong tin ma khong ham y khuyén nguoi doc mua. ban hay nim giir chting
khoan. Nguoi doc chi nén st dung bao cdo phan tich nay nhu mét ngudn thong tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi tuong duoc dé cap dén trong bao cdo nay.
Nguoi doc can luu y rang BVSC c6 thé c¢6 nhiing xung dot lgi ich doi véi cac nha dau tu khi thuc hién bao cao
phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh Hé Chi Minh
Diachi:  S6 8 Lé Thai T6. Hoan Kiém. Ha Noi Piachi: 11 & 72 Nguyén Cong Trir. Quan I. TP
Tel: 84-4-928 8080 H6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BO PHAN PHAN TiCH NGANH
TRUONG PHONG PHAN TiCH

Nguyén Lwong TAn  tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoang Ho Phti phuhh@bvsc.com.vn
Vii Thi Mai maivt@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Tuin Anh anhnt@bvsc.com.vn
Luu Van Luong luonglv@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn
Nguyén Phi Hing hungnp@bvsc.com.vn




