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Cong ty Co phan Nhiét dién Ba Ria (BTP - HOSE)

Biéu d6 gia va khdi lugng ciia BTP

05/14 07/14 10/14 12714 03/15

Nguén: cafef.vn

Thong tin c6 phiéu (14/05/2015)

Gia giao dich (VND) 14.900
V6n hoa thi trudng (ty VND) 907,28
Vén diéu Ié (ty VND) 605

S8 CPLH (cp) 60.485.600
52 Tuan Cao/Thap (VND)  16.700 — 11.900
KLGD BQ ngay (3 Thang) 74.921

Cac chi tiéu tai chinh

LNST (ty VND) 55 134
Tang trudng (%) -59% 143%
EPS (VND) 921 2.207
BV (VND) 15910  17.157
ROE 6% 13%
ROA 3% 7%

Nguén: BCTC BTP

Cong ty C6 phdn Nhiét dién Ba Ria (BTP) duoc thanh I3p ndm
1992 vdi nganh nghé chinh la san xudt kinh doanh dién nang.
Hién tai, BTP duoc chu y dén vdi cac dur an 1on nhu ddu xdy dung
nha may dién gio va Nha mdy Nhiét dién than sé dem lai trién
vong tang trudng cho Cong ty trong cac nam tdi. Vua qua, ching
t6i d5 tdi thédm TCM va cé mét sé diém dang chd y tir cudc gap
go' vdi céng ty:

Két qua kinh doanh nam 2014 tang truong manh mé

Ndam 2014, BTP dat 2.101 ty dong, tang 85% so véi nam 2013,
vugt 38% so véi ké hoach dé ra, Lgi nhuan sau thué tang hon 2
[an so v8i nam 2013, dat 134 ty dong, hoan thanh 233% ké
hoach 2014. Két qua kinh doanh tang manh nhg: (1) San lugng
dién tang — dat khoang 1.448,4 triéu kWh (tang 33% so vGi ké
hoach dat ra va 83% so vGi nam 2013); (2) Doanh thu tai chinh
tang 20% so vdi nam 2013, dat 135 ty dong do khoan I3i chénh
léch ty gia chua thuc hién ghi nhan trong ndm la 52 ty dong
(tdng 59% so véi ndm 2013) va ¢ tlic dugc chia tir hoat dong
gop von vao CTCP Thay bién Budn Don la la 12,56 ty dong.

Trién vong ting trudng 2015:
= Ké hoach san xuat kinh doanh nam 2015

- San luong, doanh thu: Trong NQ HPQT dugc thong qua
ngay 31/10/2014, BTP dat ké hoach san lugng dién 2015
dat 900 triéu kWh, Doanh thu dat 1.407 ty dong, Loi
nhudn trudc thu€ 74%. Tuy nhién trong PHCD sdp tdi,
BTP du kién trinh lai k& hoach ndm 2015 c6 thé thay d6i so
vdi ké hoach cdi.

- (6 tuc: Trong DHCD s3p tdi, BTP sé trinh phé duyét c6 tiic
ndm 2014 va 2015 du ki€n: MUfc c6 tifc ndm 2014 tif 10%-
12%, ndm 2015 du ki€n sé tra co tirc 8%.

- K& hoach sua chija I6n: Theo dinh ky, trong nam 2015,
BTP sé ti€n hanh sira chira I16n vdi gan 200 ty dong, trong
do cd gan 130 ty dong la d€ mua sam vat tu, phu tung.

= Quy 1/2015, 16 manh: Doanh thu thuin chi dat 418 ty
dong, giam 36,5% so vdi cung ky nam trudc; Lgi nhuan sau
thué m 123 ty dong trong khi cling ky 2014 Iai 43 ty dong,
day la mirc 16 cao nhat clia BTP ké tir quy 4/2011, nguyén
nhan chd yéu la do chi phi tai chinh tdng manh Ién 130 ty
dong khién BTP chiu khoan 10 tai chinh 127 ty dong.

Theo théng tu' 200/2014/TT/BTC ngdy 22/12/2014 cbng ty
danh gid chénh Iléch ty gid vbn vay cé géc ngoai té cudi quy
theo ty gia ban ra cua NHTM, ty gid ban ra cua dong won
Han Qudc (KRM) cua Vietcombank tai thoi diém 31/3/2014 I3
17,75 VND/KWR. Tinh dén 31/03/2015, ty gia 21,61
VND/KWR cho khoan vay Han Quéc la 32,5 triéu KWR.
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Trién vong nam 2015

San lugng dién san xuat
(owh) 900

Doanh thu thuan (ty dong) 1.406,6
Lgi nhuan sau thué (ty dong) 74,1
Ty 1& ¢ tirc 8%

K€ hoach duoc dat trong NQ hop HPQT quy
3/2014.

Két luan:

Ty gia dong Won sé tac dong truc tiép tai két qua kinh
doanh ctiia BTP: Ngoai hoat dong kinh doanh chinh thi Igi
nhudn ctia Cong ty con phu thudc rat I16n vao bién dong ty gia
KRW/VND. TUr dau nam dén nay, ty gia déng Won bién dong
tang khién Cong ty bi 10 ty gia.

Trién vong ctia BTP sé& phu thudc vao cac du an dau tu
mGi:

- Xy duhg nha mdy nhiét dién gid vdi téng céng sudt 50

MW: Hién tai, BTP da dugc UBND Binh Thuan chap thuan
va dang tién hanh khao sat do lugng gid (viéc nay co thé
kéo dai tir 1-1,5 nam), néu téc do gié dap Uing du yéu cau
(v6i t6c dd gié 3-4 m/s thi canh quat da cé thé quay va
phat dién) thi BTP sé& bat dau tién hanh xay dung nha
may. Tuy nhién, gia thanh phat dién cho nha may dién gid
cao haon so vGi cac ngudn dién khac nén canh tranh sé
thdp hon, hién nay dién gid cé gia khoang hon 1.000
VND/kWh.

- Nha mdy nhiét dién than: BTP dang tim ki€m co hoi dau tu

xdy dung nha mdy nhiét dién than c6 cong suat tir 600-
1.200 MW ¢ tinh Ba Ria — Viing Tau hoac cac tinh mién
Nam khac.

- D3u tu vdo CTCP Phu Thanh My dé€ dau tu xdy dung Du

an Thay dién Song Bung 4A véi mirc von dau tu cla BTP
khoang 50 ty dong (chiém 15,15% von diéu I€). BTP ky
vong Thuy dién Song Bung 4A ciing s& déong gop cho Cong
ty khoan Igi nhuan nhu Thdy Dién Budn Don mang lai
trong nam 2014.

Nhan dudc quan tam cia Quy dau tu: Halley Sicav -
Halley Asian Prosperity (mét quy chuyén dau tu vao khu vuc
chdu A - c6 téng gid tri dau tu vao Viét Nam khoang gan
1.300 ty d6ng) d& mua vao 100.000 c& phiéu BTP trong cudi
thang 4/2015, qua dé ndng sb lugng cd phi€éu BTP ma quy
nam gitr tir 3.574.460 c6 phiéu (5,91%) 1én 3.674.460 cd
phiéu, tuong Uing ty 1€ sG hitu 6,07%.

Nam 2014, két qua kinh doanh tang truéng manh mé nhd san luong dién tang, /ai ty gia va khoan loi nhudn
duoc chia tur cong ty Thuy dién Budn Dén. Trong ném 2015, Cong ty cd thé sé gdp khd khdn hon do su’ bién
déng cda ty gia, riéng quy 1/2015, viéc hach toan ty gid theo thdng tu’ 200 da lam Lol nhudn 10 tdi 123 ty
ddng. Tuy nhién, ching t6i van danh gid cao vao trién vong cac ném tdi nho cac du’ én dang va sé trién khai
nhu' Du én dién gio & Binh Thuén, Du’ én Nha may Nhiét dién than & Ba Ria — Ving Tau.

Hién tai, BTP dang giao dich tai muc gid 14.900d/cp (gid ngay 14/05/2015) - khdng bién ddng Ion trong 10
phién gén ddy va da giam 8% trong 1 thang. VOi nhiing dién bién khdng kha quan nhu hién tai, ching t6i
khuyén nghi nha dau tu khéng nén giai ngan va chi tham gia khi co thdng tin ho tro tich cuc hon trong

tuong lai.
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Bong Da, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Dao, Hoan Ki€ém, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Céng Tr, Q1, TP. H5 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém md tai khoan lién két:
Gan 200 diém md tai khoan trén toan quédc tai cac chi nhanh Ngan hang MSB tai Ha N6i, TP HCM, Hai Phong, Quang

Ninh, Phi Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hdéa, Nghé An, Binh Dudng, Dong Nai, Viing Tau, Tién
Giang, Tay Ninh va Can Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Nguyén Ngoc Nam — Analyst
Email: khanhld@msbs.com.vn Email: hamnnl@msbs.com.vn
V0 Van Cu'dng — Vice President, Equity Research Phan Thi Ngoc Mai — Analyst
Email: cuongvvl@msbs.com.vn Email: maiptnl@msbs.com.vn

P& nhan cac san pham nghién ciru ctia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

P& doc tru'c tuyén cac san pham nghién ciru va tucng tac truc tié€p véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cic thdng tin trong bao cdo duoc xem la dang tin cdy va dua trén cac nguon thong tin dd cong bd ra cong
chung duoc xem la dang tin cdy. Thong tin trong bao cdo ndy duoc thu thap tu’ nhiéu ngudn khac nhau va chudng toi khdng
dam bao vé do chinh xac cua thong tin.

Y kién, dur bdo vé ubc tinh chi thé hidn quan didm cua nguoi viét tai thoi diém phdt hénh, khdng duoc xem 13 quan diém
cta MSBS va cd thé thay déi ma khéng cdn théng bdo. MSBS khéng cd nghia vu phai cdp nhit, sua déi bdo cdo nay dudi
moi hinh thifc cling nhu’ théng bao vdi nguoi doc trong truong hop cdc quan diém, du bdo va ubc tinh trong béo cdo nay
thay doi hodc trd nén khéng chinh xac.

MSBS ¢0 thé sur dung cac nghién cuu trong bdo céo cho hoat déng mua bén ching khoan tu doanh, vdi tu cdch la mot
khdch hang su’ dung saén phém nghién cuu. Trung tdm Nghién cus MSBS hoat déng déc Iap vdi bd phan Tur doanh, bd phan
Tuw doanh cua MSBS cd thé giao dich cho chinh Cong ty theo nhiing goi y vé giao dich ngén han cia cac chuyén gia phén
tich trong bado cdo nay va ciing co thé tham gia vao cac giao dich ching khoan tréi nguoc vdi y kién tu' vén va quan diém
thé hién trong béo cdo nay.

Nhén vién cia MSBS cd thé cd cac Ioi ich tai chinh déi vdi cdc chiing khodn va cdc cbng cu tai chinh cd lién quan duoc dé
cap trong bdo cao. Bao cdo nghién cuu nay duoc viét vai muc tiéu cung cap nhiing thdng tin khuyén cdo chung vdi tat ca
cac khach hang ma khéng can nhac khau vi rdi ro, néng luec rui ro, cac tiéu chi déu tu' cu thé tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bét ky nguoi nao nhan dugc hodc doc bao cdo ndy. Nha déu tu phai luu y rang gid ching khoan ludn
bién déng, cd thé Ién hodc xudng va nhiing dién bién trong qua khu, néu cd, khéng ham y cho nhithg két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cling nhu' tai phan phdi bat ky ndi dung ndo cua bao cdo vi bat ky
muc dich nao néu khéng cd van ban chap thudn cua MSBS. Khi su’ dung cdc ndi dung da duoc MSBS chap thudn, xin vui
long ghi ré ngudn khi trich dan.
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