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CONG TY CO PHAN NHIET PIEN PHA LAI (PPC)

CHI PHI NGUYEN VAT LIEU GIAM GIUP GIA TANG LOT
NHUAN, cO TUC DUY TRI & MUC CAO.

CAP NHAT KET QUA KINH DOANH
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NGANH CAP 4:

Bang KQKD 2016 2017 2018  2019F L
San xuat dién

Doanh thu thuan 5,977 6,236 7,117 8,300
Gié v6n ban hang P 7RNNCYYCRNy WS SPTR Thong tin <O phicu (15/01/2020)

S6 lugng CP niém yét 326,235,000
Loi nhuan gép 504 791 1,147 1,151 - ;

S6 lugng CP Iuu hanh 320,610,000
Thu nhap tai chinh 411 412 249 231 .

Von hoa (ty VND) 8,063
Chi phi tai chinh -254 -120 115 24 Bién dong gid 52 tuan 0.27%
Chi phi ban hang 0 0 0 0 KLGDTB 10 phién 12,384,204
Chi phi quéan ly DN -108 -81 -89 -81 % s6 hitu nudc ngoai 29.29%,
Loi nhuan tir hoat dong kinh doanh 553 1,002 1,422 1,325 Room nudc ngoai con lai 0.71%
L&i 16 trong cong ty lién doanh, lién két 64 0 0 0 C6 dong 16n
Lgi nhuan khac 2 1 14 8 Tong cong ty phat dién 2 51.9%
Loi nhuan truéc thué 616 1,003 1408 1317 Cong ty co phan cd dien lanh 24.1%

i o,

Chi phi thug TNDN 62 149 285 238 Samarang Ucits 9-1%
Lgi nhuan sau thué 554 854 1,122 1,079 o thj gia
Loi ich ctia c8 déng thidu s6 6 0 0 0 Nov . 2016 Open: 1646 High 1650 Low: 1625 Cloe 1542 Vo 11660 WAZL: 14 A 15
Lgi nhuan c8 déng céng ty me 549 854 1,122 1,079

(Ngudn: PPC, CTS téng hop)

Lgi nhuan trudc thué nam 2019 uéc tinh dat 1,317 ty trudc

thué. Lgi nhuan tir san xuat dién tiép tuc dn dinh, khoan dau tu
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tir cong ty lién doanh lién két (LDLK) mang lai tang truéngcho — I g
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cac nadm t6i, du’ bao cé tirc toi thiéu 20%/tién mit cho cacném L L
tiép theo.

Mang san xuat dién: day chuyén san xudt clia PPC da gan hét khau
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hao. Gia trj tai san cd dinh con lai khoang 277 ty, phat sinh chi phi khau (Nguén: FiinPro, Cafef, CTS téng hop)

hao mdi ndm khoang 39-40 ty dong. Chi phi stra chifa I6n phét sinh
khoang gan 400 ty/nam. Cong ty cling da lap quy hoach du an PPC 3 -
660 MW (san lugng dién khoang 4.29 ty kwh), du ki€n van hanh thuang
mai 2026. PPC 3 du kién thay thé cho day chuyén 1 vdi cong nghé hién Research Department

dai han gilp bao vé mai trudng va tdng san lugng dién san xudt cho PPC. )
Email: research@cts.vn
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CONG TY C6 PHAN NHIET DIEN PHA LAI (HOSE: PPC) VietnBank

PPC cling dugc hudng Igi I16n khi chi phi nguyén vat liéu (gia than) thé

v 2 Iy AY v \
giéi dang giam manh. Hién & mic 67 usd/tan giam -33.48% so vdi clng f = \\
ky. Gia than thé gigi dudc du bao tiép tuc duy tri 8 mdc thap trong thdi N
gian tdi do cau yéu. o \

San lugng dién san xuat ciia PPC nam 2019 khoang 6.05 ty kwh va tang
nhe Ién mic 6.1 ty kwh nam 2020. Du bao cua ching t6i, Igi nhuan tir
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san xuat dién &n dinh va ting trudng nhe tir mdc 900 ty hién nay. (biéu dB 01: gia than thé gidi)
Mang dau tu: PPC thuc hién dau tu vao cac nha may dién ti nguén von
tu cd. 02 nha may: nhiét diét Quang Ninh (QTP) va nhiét dién Hai Phong
(HND) d3 di vao hoat ddng &n dinh. Cac ndm tdi PPC c6 thé thém khoang

155 ty dén 224 ty t&r ndm 2020-2022. Pay la dong luc tang trudng Igi Nam 2020 EE—
nhuan ctia PPC cac nam tdi. Nam 2019 GOSER—
Theo du phéng cta ching tdi, Igi nhuan trudc thué ndm 2019 du bao ~ NamM 2018 Ees)Eom—
khoang 1,317 ty dong. Trong do Nim 2017 EEseoSw—
Niam 2016 ESERE—
- Lgi nhuén gop tang nhe so véi nam 2018. N&M 2015 | Emama——
6305

- Chi s6 EPS duy tri 6n dinh 8 m(ic cao. Ndm 2019, ndm 2020 [&n 51, 2014

luot la: 3,242 dong va 3,400 dong.
2,000 4,000 6,000 8,000

. o (bi€u d6 02: san lugng dién sx)
LUAN PIEM PAU TU PPC

Hudéng Igi do chi phi san xuat giam manh

Mdy moc ctia PPC da gan hét khau hao nén chi phi khau hao thap. Chi
phi nguyén vat liéu — than (ty trong 85% chi phi san xuat) dang trong
xu huéng giam manh. Gia than thé gidi giam -33% so vdi cung ky va
dudc du bao tiép tuc duy tri 8 mirc thap do cau yéu.

Tang truéng nha hiéu qua tir dau tu

02 Nha may dién da gop von dau tu 1a QTP va HND di vao &n dinh.
HND tao ra Igi nhuan déng gop vao vao két qua kinh doanh cac nam
ti€p theo. Lgi nhuan dong goép du bao gia tang tur 155 ty 1€n 224 ty vao
nam 2020-2022.

Duy tri chinh sach cé tirc cao
Du phoéng két qua kinh doanh cla PPC cac nam ti€p theo & mic EPS
> 3,200 ddng/cp. Py la cd s& d& Cong ty tiép tuc duy tri muc tra c6

tlrc bang tién mat ¢ mdc cao >=20%/nam.

BO PHAN NGHIEN CUU — PHAN TiCH —



CONG TY €6 PHAN NHIET DIEN PHA LAI (HOSE: PPC)

Vlethanke

SECURITIES

QUAN DIEM VA PINH GIA

Ngay 15/1/2020, PPC dugc giao dich & gia 25,800 dong/cp. PPC dang
dugc giao dich véi P/E khoang 7.6 [an, day la mic P/E kha thap so vdi
cac cong ty trong nganh. S{r dung 02 mo hinh dinh gia chiét khdu dong
tién: FCFF va FCFE (WACC: 12.1%) gia udc tinh [an lugt la 38,200 dong
va 26,100 dong.

Binh quan 3 phuong phap, ching téi udc tinh gid tri hop ly cta cd phiéu
PPC la 29,700 dong/cp, tang 15.1% so vGi gid déng clfa ngay
15/01/2020. Ching t6i dua ra khuyén nghi MUA déi véi cd phi€u PPC
trong thdi gian 12 thang.

Mo hinh o

dinh qia Trong soO

P/E 33% 24,800
FCFF 33% 38,200
FCFE 33% 26,100
Gia muc tiéu binh quan

(déng/cp) 29,700

(bi€u @6 03: md hinh dinh gid)
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CONG TY CO PHAN NHIET DIEN PHA LAI (HOSE: PPC) e s

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén ¢ s& mic tdng/giam tuyét ddi cia gid ¢

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao haon gia thi trudng tir 15% trd lén
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén nd3m 2020 thudc v& Cong ty C6 phan Chitng khodn Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dugc thu thap tir nhirng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc cia CTS. Khéng mét thdng tin cling nhu' y kién nao dugc viét ra
nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chiic nao khi chua dudc phép clia CTS.
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