&

Fig bung

CONG TY CO PHAN NHIET PIEN PHA LAl

Ma CK: PPC  San: HSX/Vietham

Nganh: Tién ich

MUA [+27.5%] Hoat déng tiép tuc én dinh ttr nha may kinh nghiém lau d&i

Ngay cap nhat: 06/04/2020

28,300
22,200

VND
VND

Gia muc tiéu
Gia hién tai (3.4)

PHS
(+82-28) 5 413 5479 — support@phs.vn

Théng tin c6 phiéu
CP dang lwu hanh (triéu)

320.6

Free-float (triéu) 80.2
Vén héa (ty ddng) 6,765
KLGD TB 3 thang 220,305
S& hiru nwéc ngoai 15%
Ngay niém yét dau tién 26/01/2007

C6 dong I6n
16% = Genco 2
52%
0,
= SAMARANG
23% ucITs
= Remaining

Bién dong gia cé phiéu so vé&i Index

40.0%

20.0%

0.0%
CEECIRSICIES IS IS
N N N N N N N N N
200% XYY o O X

-40.0%

e PPC VN Equity

Lich str dinh gia
12
8 /-MM\

2 9,9 10,0, 9 9 L0 L0 9 9 D O O
N '\q/’\ Q'\ Q\ Q'\ Q\ Q\ Q\ Q\ Q’\ Q'\ Q(], Q"[/ Q’]/
WAV AV o oV 8\ Vo
S P S P P oS e
I I P I ISP

VNINDEX Index

Chi s6 tai chinh

Két qua kinh doanh 2019: Nam 2019, san lwgng dién san xuét cla
PPC dat 6,056 triéu kwWh (+8.0% YoY), doanh thu dat 8,183 ty VND
(+0.1% YoY). Loi nhuan sau thué ca ndm dat 1,268 ty VND (+12.9%
YoY). PPC da thanh toan hét khodn no dai han trén bang can déi
ké toan trong ndm 2019, diéu nay dwoc ky vong vé ty suat cb tirc
déu d&n dwoc hd tro tr hoat ddng kinh doanh cla nganh tién ich.
Doanh thu tai chinh tiép tuc déng gop khodn I&n vao lgi nhuan trwde
thué, twong dwong khoang 20%. Trong nam 2019, doanh thu tai
chinh dat 310 ty VND (+24.5%) vé&i sw tdng manh tir tién cé tic
nhan dwoc tir Nhiét Bién Hai Phong (HND)

Dw phéng két qua kinh doanh 2020: Chung t6i dw phéng doanh
thu nam 2020 ctia PPC wéc dat 8,377 ty VND (+2.4% YoY) vi nhu
cau tiéu thy trong nwéc dién cao. Chang téi ky vong tiéu thuy dién sé
khéng bi anh hwéng bi dich Covid bung né do s tiéu thu gia tang
tr cac ho dan cw ciing nhw cac nha may thay dién khong thé dap
tng dwoc ké hoach tir Trung tam Diéu D6 Hé Théng Dién Quéc Gia
vi thiéu nwéc. Tuy nhién, gia ban sé khéng tang so véi nam 2019 vi
chd trwong cta Nha Nwéc sé 6n dinh gia dién dé hd tro viéc san
xuéat kinh doanh ctia cac nganh nghé bj anh hwéng t dich Covid-
19. Du c¢6 tang trwdng doanh thu, chdng t6i dw phéong LNST dat
1,192 ty VND (-6,0% YoY) v&i gia dinh khdng c6 déng gop tir doanh
thu tai chinh.

Pong lwe tang trwéng: (1) Nganh dién van dang ddi mat véi tinh
trang san xuét van chwa dap rng dwoc nhu cau tiéu thy, nhiét dién
van tiép tuc déng vai trd quan trong dé& dap (rng nhu cau (2) Khoan
vay dai han dwoc trd hét, chinh sach chi tra cé tirc déu dan ky vong
duorc tiép tuc

Dinh Gia & Khuyén Nghi: Ching t6i st dung phwong phap chiét
khdu dong tién FCF (gibng véi ky bao cao trwdc) cung voi
EV/EBITDA va P/E muc tiéu lan lwot & 6.6x va 7.5x, ching téi cho
rang mic gia hop ly déi véi cé phiéu PPC la 28,300 VND/CP,
khuyén nghi : MUA déi véi cb phiéu PPC, mirc ting truéng 14 27.5%

Rui ro: (1) Rai ro bién déng gia va thiéu hut nguyén liéu dau vao
chinh la than, (2) Rui ro vé van hanh nhw anh huédng téi KQKD cla
PPC, (3) Dau tw xay dwng nha may Pha Lai 3 ¢ thé mang nhirng
rdi ro anh huwéng dén két qua hoat déng

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwdng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

7,665 5,977 6,236 7,117 8,183 8,377
566 554 854 1,122 1,268 1,192
1,778 1,724 2,680 3,501 3,933 3,653
-46% -3% 55% 31% 12% -T%
17,591 15,920 16,788 17,319 18,304 19,726
16.03 16.38 10.52 8.01 7.09 8.38
1.58 1.74 1.64 1.59 1.51 1.55
12% 33% 24% 28% 27% 20%
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Cap nhat két qua kinh doanh

San lwong dién san xuat ciia Nha May Pha Lai 1 va Pha Lai 2 1an lwot 14 2,160 triéu kWh (+9.2% YoY) va 3,896 triéu kWh
(+7.3% YoY). San lwong dién san xuat ting nho viéc thiéu nwéc tlr cac nha may thay dién. Ching tdi tin rang da tang trong
san lwong san xuét sé tiép tuc tng trwdng trong ndm 2020. Theo dy b&o ctia Trung Tam Dw Bao Khi Twong Thay Van Québc
Gia (DBQG), mua kho ndm 2020 s& dén sém hon va han sé& nang hon so véi ndm ngoai. Trong quy 1.2020, mét sé hd chira
nwéc cla cAc nha may thay dién khéng cé nwdc, didu nay 1am anh hwéng dén viéc cung cip dién dé hd tro cho mang néng
nghiép. Khi dién cung cp tlr cac nha may thiy dién khéng dat dwoc ké hoach dé ra cia EVN, EVN sé& huy dong nhiét dién
than dé bu dap.

San lwong San Xuét (tr. kWh) Doanh thu & ASP
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(Ngudn: PPC, PHFM téng hop)

DU doanh thu trong nam 2019 tang cling chiéu v&i san lwong san xuat, doanh thu ctia PPC téng trwéng chinh trong quéa khi
& nh&r déng gop |on tir viéc tang gia ban binh quan (ASP). ASP trong nam 2019 la 1,351 VND; tang 6.5% YoY. Chung t6i ky
vong gia ban ASP trong ndm 2020 sé& khong cé nhiéu thay déi so v&i ndm ngoai. Tai cudc hop cia B6 Céng Thuwong vao
ngay 20 thang 3, dai dién Cuc Diéu Tiét Dién Luc khang dinh sé& khéng c6 diéu chinh tang gia dién trong nam 2020 véi muc
dich hé trg s&n xuét clia cac nganh bi anh hwéng béi dich Covid-19.

Loi nhuan cao ma PPC c6 dwoc trong cac ndm dwoc déng gép phan 1én béi doanh thu tai chinh thudn. N&m 2018, viéc hoan
nhap trich lap dw phong cho khodn dau tw vao Nha may Nhiét Bién Than Quang Ninh (QTP) da lam chi phi tai chinh t&r am
trong nam truwéc sang dwong véi mirc tang 234 ty VND, dong gép 8% vao lgi nhuan trwde thué. Nam 2019, viéc hoan nhap
dwoc tiép tuc véi gia tri nhd hon 1a 33 ty VND. Bén canh chi phi tai chinh, doanh thu tai chinh ciing déng gép khoan Ién vao
lgi nhuan trwéc thué tir cac khoan 14 tién giri ngan hang va cd tirc nhan dwoc tir HND va QTP. Trong nam 2019, ¢b tirc PPC
nhan duoc tv HND tang 257% so véi ndm ngodi. Diéu nay lam doanh thu tai chinh thuan déng gép 21% vao lgi nhuan trwédc
thué.

Loi nhuan trwée thué 2019

21%
m EBIT
Doanh thu tai chinh

thuan

79%

(Ngudn: PPC, PHFM téng hop)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Co tirc déu dan

PPC c6 dong tién manh nhé vao hoat ddng trong nganh kinh doanh tién ich. Thém vao d6, PPC khéng dau tw nhiéu vao
chi phi tai san cb dinh va da trd hét ng dai han trong nam 2019. Dong tién manh va co cu tai chinh lanh manh cho phép
PPC c6 thé tra ¢ tirc déu dan. Ching t6i ky vong réng PPC sé cé thé thuc hién chinh séach chi tra cb tirc 20% trong nam
2020.

Dw n¢ Ty Ié chia tra cé tirc va Ty Ié C6 tirc
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(Ngudn: PPC, PHFM tdng hop va du phoéng)

Chi tiét dinh gia va khuyén nghi

Trong nam 2020, chang téi ky vong san lweng dién PPC san xuét dat 6,200 kWh (+2.4% YoY) do nhu cau dién tiéu thu ti
nha may nhiét dién trong nam 2020. Doanh thu twong trng dat 8,377 ty VND (+2.4% YoY) va LNST dat 1,192 ty VND (-6.0%
YoY) do khéng c6 cac khodn déng gép tir doanh thu tai chinh. EPS forward nam 2020 wéc dat 3,653 VND/CP. Vé&i ngudn
tién ddi dao tlr hoat ddng kinh doanh, ky vong PPC tiép tuc duy tri dwoc chinh sach chi tré cé tic 20% trong ndm 2020.

Chuang t6i st¢ dung phwong phap dinh gia dwa trén DCF, EV/IEBITDA va P/E. Ty |é ap dung cho 3 phwong phap DCF,
EV/EBITDA va P/E l1an luot theo thir tw 14 35:35:30. Viéc ching tdi lwa chon 3 phwong phap dwa vao cac yéu té:

- DCF phu hop cho dong tién déu tir hoat dong kinh doanh cta cac codng ty tién ich nhw PPC.

- EV/EBITDA phu hop cho hoat ddng ctia cac cong ty tién ich dwa vao don bay nhw cac cong ty tién ich.

- P/E sé& phu hop cho ky vong cla thi trwdng vao cb phiéu.

Chang t6i dung EV/EBITDA va P/E trung binh trong quéa kht 1 6.6x va 7.5x dé& xac dinh gia muc tiéu cia PPC trong 2020.

Gia muc tiéu chang t6i tinh ra khi st dung 2 phwong phap la 28,300VND/CP. Do d6, ching t6i dwa ra khuyén nghi: MUA dbi
v&i cd phiéu PPC v6i upside twong tng la 27.5%.

——
DCF

30,700 35%
EV/EBITDA 6.6x 26,900 35%
P/E 7.5x 22,400 30%
Gia muc tiéu 28,300

Bang tinh bang phwong phap DCF

(ty VND) 2020E 2021E 2022E 2023E

EBIT 1,254 1,260 1,292 1,303
EBIT sau thué 986 991 1016 1024
Khau hao 36 36 36 36

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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Capex (26) (28) (24) (26)
Thay dbi Vén Luu Bong 320 548 (349) (13)
FCF 728 508 1,426 1,099
Ky chiét kh&u 1.00 2.00 3.00 4.00
WACC 11%
Hé sb chiét khau 0.90 0.82 0.74 0.67
PV of FCF 658 415 1,053 734
PV Gia tri cudi cung (g= 0%) 6,900
Gié tri DN 9,760
No 127
Tién va twong dwong tién 241
Loi ich cd déng khong kiém soat 0
Gié trj vén hoa 9,874
S6 lwong c6 phiéu lwu hanh (triéu) 321
Gia tri hgp ly (VND) 30,700

Bang tinh bang phwong phap EV/EBITDA (ty VND)

EV/EBITDA Muc tiéu 6.6x
EBITDA 1,261
EV 8,515
No 127
Tién & twong dwong tién 241
Loi ich c6 dong khong kiém soét 0
Vén hoéa thi trwong 8,629
S6 lwong c6 phiéu lwu hanh (triéu) 321
Giatrihop ly 26,900
Rui ro

(1) Rui ro bién déng gia va thiéu hut nguyén liéu dau vao chinh la than — Bién dong manh anh hudng khdng nhé téi KQKD
cla cac doanh nghiép trong nganh.

(2) RGi ro vé van hanh anh hwéng téi KQKD — D& ddm bao van hanh én dinh, cac nha may nhiét dién can phai c6 nhivng tu
stra va bao tri dinh ky trong ndm. Viéc stra chira dinh ky cé thé phéat sinh vé cac van dé ky thuat va lam gian doan qué trinh
san xuét clGa cong ty.

(3) PPC c6 ké hoach dau tw Nha May Pha Lai 3 d& dap ng véi Quy hoach Dién VIII sap téi. Viéc dau tw méi trong twong
lai c6 thé mang lai nhirng rti ro cho hoat déng ctia PPC.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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So lwgc cong ty
Coéng ty C6 Phan Nhiét Bién Pha Lai l& nha may nhiét dién than vé&i 6 td may cé

cong suét dat 1,040 MW. /"
Thyc hién Quyét dinh s6 3537/QD-TCCB ngay 31/12/2004 ctia B6 Cong nghiép vé

viéc co phan hoa, Cong ty Nhiét Dién Pha Lai d& hoan thanh c6 phan hoa va chinh {

thirc chuyén doi sang hinh thirc cdng ty c6 phan véi tén méi la Cong ty C6 phan

Nhiét dién Pha Lai.

GENCO2PPC

Qua trinh tang vén (ty VND)

\V6n Piéu Lé
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(Nguén: PPC, PHFM dy phéng)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 7,665 5,977 6,236 7,117 8,183 8,377
Gia von hang ban 6,701 5,474 5,445 5,970 6,896 7,027
Loi nhuan gép 964 504 791 1,147 1,287 1,350
Chi phi ban hang 0 0 0 0 0 0
Chi phi QLDN 104 108 81 89 75 96
Lgi nhuan tr HBKD 470 618 1,002 1,422 1,537 1,519
Loi nhuan tai chinh 390 157 292 364 325 265
Chi phi Iai vay 120 125 72 24 12 5
Loi nhuan trwédc thué 604 616 1,003 1,408 1,538 1,515
Loi nhuan sau thué 566 554 854 1,122 1,268 1,192
LNST ctia c6 dong Cong ty 561 549 854 1,122 1,268 1,192
Can doi ké toan

Tai San Ngan Han 5,973 6,184 3,586 3,926 4,208 4,696
Tién va twong dwong tién 714 786 209 143 241 232
PAu tw tai chinh ngan han 2,394 2,110 550 1,180 1,060 1,071
Phai thu ngan han 2,200 2,727 2,260 2,363 2,251 2,771
Hang toén kho 660 557 552 237 657 614
Tai san ngan han khac S 5 16 3 0 8
Tai San Dai Han 5,097 4,403 3,963 3,049 3,047 3,214
Phai thu dai han 2,350 1,708 933 210 175 175
Tai san c6 dinh 425 362 303 285 274 247
Béat dong san dau tw 0 0 0 0 0 0
Chi phi xay dwng d& dang 305 380 385 55 75 65
DAu tw tai chinh dai han 2,012 1,950 2,269 2,448 2,481 2,481
Tai san dai han khac 309 383 458 105 117 245
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 11,069 10,588 7,548 6,975 7,256 7,909
No’ phai tra 5,330 5,394 2,072 1,325 1,284 1,474
No ngén han 1,319 1,568 1,565 1,325 1,284 1,474
No dai han 4,011 3,825 507 0 0 0
Vvén chu sé hiru 5,739 5,194 5,477 5,650 5,972 6,435
Vén diéu & 3,262 3,262 3,262 3,262 3,262 3,262
Loi ich c6 déng thiéu sé 39 38 0 0 0 0
Téng ngudn vén 11,069 10,588 7,548 6,975 7,256 7,909

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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Lwu chuyén tién té

Lwu chuyén tién thuan ttr 2,075 (253) (384) 750 (354) 739
HD Kinh doanh

Lwu chuyén tién thuan ti (1,576) 1,106 2,945 525 2,301 225
HD bau tw

Lwu chuyén tién thuan o (972) (781) (3,130) (1,341) (1,850) (973)
HD Tai chinh

Lwu chuyén tién thuan (473) 72 (569) (66) 97 (9)
trong ky

T[én & twong dwong tién 1,187 714 778 209 143 241
dau ky

Tién & twong duong tién 714 786 209 143 241 232
cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 2.4% -22.0% 4.3% 14.1% 15.0% 2.4%
Loi nhuan sau thué -46.3% -2.0% 54.1% 31.4% 12.9% -6.0%
Tong tai san -2.3% -4.4% -28.7% -7.6% 4.0% 9.0%
Tong von chd s& hiru 1.1% -9.5% 5.5% 3.2% 5.7% 7.8%
Kha nang sinh I&i

Ty suét 1ai gop 12.6% 8.4% 12.7% 16.1% 15.7% 16.1%
Ty suét EBIT 17.2% 8.9% 12.0% 15.3% 15.2% 15.4%
Ty suéat EBITDA 11.2% 7.7% 11.4% 14.9% 14.8% 15.0%
Ty suét 1ai rong 7.4% 9.3% 13.7% 15.8% 15.5% 14.2%
ROA 5.1% 5.2% 11.3% 16.1% 17.5% 15.1%
ROE 9.9% 10.7% 15.6% 19.9% 21.2% 18.5%
Hiéu qua hoat dong

Vong quay khoan phai thu 3.52 2.42 2.49 3.06 3.52 3.00
Vong quay hang ton kho 7.77 6.97 7.88 12.15 12.73 9.50
Vong quay khoan phai tra 6.44 5.50 5.04 6.81 6.74 6.11

Kha nang thanh toan

Ty suét thanh toan hién thoi 4.53 3.94 2.29 2.96 3.28 3.19

Ty suét thanh toan nhanh 4.03 3.59 1.94 2.78 2.77 2.77

CAu tric tai chinh

Tong no/Téng tai san 0.48 0.51 0.27 0.19 0.18 0.19
Tdng no/Vén chi s& hivu 0.93 1.04 0.38 0.23 0.22 0.23
Vay ngan han/VCSH 0.23 0.30 0.29 0.23 0.22 0.23
Vay dai han/VCSH 0.70 0.74 0.09 - - -

Nguén: PHFM

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw ciia minh Trang 7



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién ctru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tlr cac ngudn ma chiing tdi cho rang dang tin cay, nhwng ching téi khéng chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia ndé. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Huwng va
céac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic téi & day. Ching
khoan Pha Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
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Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
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