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Bat ng® noi tiép bat nge

bién

Gia thj trwong (VND) 29,100

Hoan nhap dw phong trong 2Q2019

Trong 2Q2019, doanh thu PPC tang nhe lén 2,241 ty ddng (+1.2% n/n) do gia ban dién
binh quan tang 5.7% n/n 1&n 1,496 ddng/kWh mac di sén lwong dién thwong phdm gidm

1,000 s . . 1,000 z N >
ddng Bidu db giao dich . 4.5% n/n xudng con 1.52 ty kWh.
35 - 2,500 Tuy nhién, bién lgi nhuan gép cta PPC lai giam dang ké do gia than bat ngé ting cao.
30 | 5000 17ONg 2Q2019, chi phi than (chiém hon 85% gia vén hang ban) trén méi don vi san
25 ' lwong da tang 10.6% lén gan 1,125 ddng/kWh so véi mirc trung binh 1,017 ddng/kWh
20 - 1,500 trong 1Q2019. Do d4, lgi nhuan gdp 2Q2019 gidm xudng con 266.8 ty déng (-7.5% n/n).
15 - 1,000 Hon nira, trong 2Q2018, PPC d4 thuc hién hoan nhap dw phong la 230 ty déng do hoan
10 | 599 Nhép tir viéc dinh gia lai cac khoan dau tw dai han. Trong 2Q2019, PPC ciing ghi nhan
5 mot khoan hoan nhap twong ty nhwng véi s6 tién chi bang mét nira so véi cing ky, thue
007/2018 112018 0312010 07/20109 té day la khodn hoan nhap 123 ty ddng du phong trong 1Q2019. Ching tdi cho rang hau
hét cac khoan dw phong chu yéu dén tir viéc ndm gitr 73.6 triéu cb phiéu QTP.
Dién bién gia c6 phiéu (%) Két qua 1a LNST 2Q2019 da giam 35% n/n xudng con 341 ty ddng. Nhin chung, trong
YTD 1T 3T 12T 6T2019, doanh thu thuan ctia PPC la 3,950 ty dong (-1.7% n/n) trong khi loi nhuan sau
Tuyétdéi  68% 8% 19% 90% thuéla 584ty dong (-18% n/n).
Twongdéi  57% 5% 17% 82% R4t ng® gia than
Nguén: Bloomberg, so véi VNIndex
P . T dau nam nay, TKV (Tap doan céng nghiép Than - Khoang san Viét Nam) da dam
Thong ké 17/07/2019 pao ngudn cung than nguyén liéu cho PPC. Nam 2019, TKV c6 thé s& phai nhap khau
Thap/Cao 52 tuan (VND) 14.9k-31.5k than (phan I&n 1a tir Indonesia, Uc va Nga) song song véi viéc mua than trong nwéc
SL Iwu hanh (triéu cp) 321 theo ty 1é 30:70. PPC dy kién gia than sé& téng lén t&i 1,721 ddng/kg (bao gdm 15 déng
Vén héa (ty ddng) 9,330 phi van chuyén), twong dwong véi khoang 1,035 déng/kWh san lwgng. Tuy nhién, véi
Vén héa (triéu USD) 402 chi phi don vij trung binh Ia 1,125 ddng/kWh, cao hon ké hoach 8.6%, gia than 1a mot
% khéi ngoai s& hiru 15.19% Yéu t6 bat ngér trong 2Q2019 va c6 thé anh hwdng xau dén két qua kinh doanh ca nam
SL cp tw do (triéu cp) 79.0 cUaPPC.
VND/USD 23,201 ) " :
Index: VNIndex / HNX 982/106 SL dién thwong pham (triéu kwh) 1,519 -4.5% 2,640 -8.7%
Nguon: Bloomberg  ASP (VND/KWh) 1,474 +5.7% 1,496  +7.7%
Co ciu sé hivu 17/07/2019  Gia than dau vao (VND/KWh) 1,125 10.5% 1,071 5.2%
GENCO2 51% Doanh thu thuin 2,240 1.17% 3,950 -2%
REE 24.1% | 4i nhuan gop 267 -23% 597 -3%
Samarang Asian Prosperity 9.1% - e - B -
Cb dong khac 15.7% Rt R
Ngudn: Fiinpro  Chi phi lai vay 5.3 -29% 7.4 -46%
Lgi nhuén trudc thué 420 -35% 707 -20%
Lgi nhuén sau thué 341 -35% 584 -18%
Bién lai gép 12% 15%
Bién EBIT 19% 18%
- A Bién lpi nhudn truwéc thué 18% 17%
Vi Ngoc Hong Hanh ]
Bién lgi nhua thué 15% 15%
(+84 28) 3014 8585 - Ext: 1469 'on fo nhuan sad fhue ° °
hanh.vn@kisvn.vn
www.kisvn.vn
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BAO CAO NGAN - PPC Bat ng& noi tiép bat ngo

Doanh thu thuan 5977 6236 7,17 7,725 7,100  Thay ddi vén lvu dong -111 293 363 50 -95
Tang truéng (%) -22% 4% 14% 9% 8%  Capex 83 18 348 - =
GVHB 5,474 5,445 5936 6,460 6,127  Dong tién khac 238 -97 -453 -125 -
Bién LN gép (%) 8% 13% 17% 16% 14% Dong tién tw do 415 1,263 932 1,125 915
Chi phi BH & QLDN 108 81 81 84 87  Phat hanh cb phiéu - - - - -
EBITDA 468 747 1,134 1,215 920 Cbdtic 799 1,020 898 1,305 1,305
Bién loi nhuén (%) 8% 12% 16% 16%  13%  Thay dbi ng rong 383 242 -34 180 390
Khéu hao 72 37 35 34 34 N réng cudi nam -1,450 -1,692 -1,726 -1,546 -1,156
Lo nhuan tir HDKD 396 710 1,099 1,181 886  Gia tri doanh nghiép 8,375 8,095 8061 8241 8,631
Bién LN HPKD (%) 7% 11% 15% 15%  12%  Téng VCSH 5194 5477 5683 5394 4,875
Chi phi Iai vay rong 272 -216 -158 -134 -97  Loiich cb déng thidu sé 38 - - - -
% so v6i ng' rong 17% 14% 9% 8% 7%  VCSH 5156 5477 5683 5394 4,875
Kha nang tra lai vay (x) -1.456  -3.283  -6.947 -8.825 -9.172  Giatrisb sach/cp (VND) 16,204 17,082 17,724 16,822 15,204
L&i/I6 khac -52 77 191 -45 - Ngrong/VCSH (%) -28%  -31% -30%  -29%  -24%
Trong d6: Hoan nhap 87 92 179 -45 - Norong/EBITDA (x) 3.1 2.3 -15 -1.3 -1.0
Thué 62 149 293 254 197 Téng tai san 10,588 7,548 6,975 6,865 6,737
Thué suét hiéu dung (%)  10% 15% 20% 20% 20% Norong = No —tién va tuong duong tién
Loi nhuan rong 554 854 1,155 1,016 786
Bién loi nhuén (%) 9% 14% 16% 13%  11%
Loi ich CD thiéu sb 6 - - - - ROE (%)
LN cho céng ty me 549 854 1,155 1,016 786 (C"B‘i’,‘,?éﬂ‘irg)'“ feh 10% 16% 21% 18% 15%
Sé lwgng CP (triéu) 326 326 326 326 326 ROA (%) 5% 11% 17% 15% 12%
EPS hiéu chinh (VND) 1,711 2,663 3,603 3,168 2,452 ROIC (%) 9% 18% 27% 23% 19%
Tang EPS (%) 2% 56% 35%  -12% -23%  WACC (%) 15% 15% 15% 15% 15%
Cb tirc (VND) 2,000 3,000 2,800 4,000 4,000 PER(x) 17.5 11.3 8.3 9.5 12.2
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN PBR (x) 19 18 17 18 2.0
EBIT = EBITDA — Khau hao PSR (X) 1.6 1.6 1.4 1.3 1.4
Chi pihi ai vaY rong f Chi phi 14i vay — |i tién giju’l i EV/EBITDA (X) 17.9 108 71 6.8 9.4
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me EV/ISaIes 0 . 14 13 11 11 12
Suat sinh lgi co tirc 7% 10% 9% 13% 13%

(hiéu chinh, %)
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BAO CAO NGAN - PPC Bat ng® néi tiép bat nge

Lién hé

Tru s& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwéng phong Méi Gigi Khach hang Té chire
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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 toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac té chirc dau

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

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu 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 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

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

Khi viét ban bao céo nay, chung 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 la day da va chinh xac, mac du ching téi khong tién hanh xac minh déoc 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 mét trach

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

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong 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 cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé 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 clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac 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 ctia KIS c6 thé ¢ xung doi loi

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

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

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