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SECURITIES
NOI BAN DAT NIEM TIN

o Hoat déng chinh: Doanh thu chinh cta VSH dén tir hoat déng san Sggg”bh%aoﬁ (ty VND) 55-2891';; g!? hién tﬁl%"z‘?k (VND) 3‘1)-‘;88
xuét va kinh doanh dién ning. Gan 99% san lwong dién ctia VSH dwoc y q sU ngay : la cao nhat o2 tuan ‘
ban cho EVN, qu | ap dung gié béng 90% gla ghi nhan trong hQ’p SE) CP?L"! (tr,leu CP) 137,49 Gia thap nh?t 52 t;uan (VND) 24.200
ddng giai doan 2005-2008, quy Il 4p dung 100% gia nay (580d/kwh). Von diéu 1€ (ty VND) 1.375  P/E 4 quy gan nhat 14,32

o . O e o EPS (diéu chinh) 2.849 P/B 4 quy gan nhat 2,48

¢ Vi the trong nganh: VSH la cong ty thay dién I&n nhat trén HOSE L&i cb tirc (%) 4,41  S& hiru nwéc ngoai (%) 29,61

vGi tbng cong suét 18p dat la 136MW. VSH hién dang s& hiru va van
hanh 2 nha may thuy dién la Nha may Vinh Son (66MW — bat dau

Ba va Séng Cén véi ' mang ludi nhanh séng rong Ion. Hién dw an Kon Tum
va Vinh Son 3 da trién khai trong 2009. Tong vén dau tw clia cac dw anlon
wéc tinh gan 10.000 ty ddng. Ngudn vén tai tror chd yeu la vén thong qua
kénh tin dung thwong mai, phat hanh tréi phleu co phleu (30%) va mot
phan duoc huy dong tir ngudn vdn vay va vdn nhan réi tw c6 (70%). Cubi
thang 5/09, dy an Thuy dién Thuong KonTum dé dugc Tha twéng CP phé
duyét vé so dd khai thac va dy tinh duoc khéi cong tt dau thang 10/2009.
Khi cac dy an nay di vao hoat dong sé la nguon cung dap rng cho mic
cau tang manh cta nén kinh t&, phu hop véi chién lwoc phat trién va dw
bao v& kha nang khan hiém dién trong thoi gian téi.

Cac sw kién: Trong thang 7/09 VSH dé tién hanh chuyén ddi loai
chirng khoan chuyén nhwong cé didu kién sang tw do ap dung cho
cac déi twong cd dong gdbm cd dong sang lap, HDQT, Ban GD va
mét s c6 dong khac.

van hanh t& nam 1994) va nha may Séng Hinh (7OMW — bét dau van Doanh thu . trigu d6 9
hanh nam 1999). Cong suét ctia VSH chiém khoéang 3% trong tong Ke hoach  Thiyc hién  Thwc hién
cong suét phat dién cia EVN va 1,1% téng céng suat phat dién ctia 2009 QII/2009 (0
toan quoc. Cong ty la cong trinh thay dién cé quy mo Ién dau tién & Doanh thu 424.730 269.756 63,51
mién Trung va Tay Nguyén. LN gop 242.870 178.898 73,66
* Dic diém nguyén liéu & loi thé: La nha may thay dién nén chi phi DT ttr hoat dong tai chinh 86.000 65.538 76,20
chi yéu gém (1) chi phi khau hao, (2) thué tai nguyén 2% trén DT, LNST 290.702 236.375 81,31
(3) chi phi nhan cong, (4) chi phi bdo dwéng va stra chira, (5) cac chi
phi khé&c. Trong d6, chi phi khau hao chiém khoang 85% gia von
hang ban. Cong suat ciia nha may phu thuéc Ién vao dieu kién thoi
tiet. Thwdng c6 3 nam mua kho sé cé 3 nam sau la mua mwa, Hién
nam 2009 la ndm th&» 2 cda mua mwa. Do dac diém mua mwa cla
VSH lai tring v&i mua kho ddi voi hau hét cac nha may thiy dién Ion —
hién tép trung & mien Bac, phén I&n thoi gian trong nam céc té may e
co6 the hoat dong & cong suat cao va dat gia ban tran (580d/kwh) cho ik
EVN. Riéng giai doan t&r thang 7 dén thang 9 hang nam gia dién ban [ w0
cho EVN chio mtrc thap khoang 476d/kwh, dong thoi san lwgng vao 2
thoi diem nay thap chiem khoang 12% san lwgng ca nam. Ngoal ra, Lo
VSH con co loi thé v&i hé thdng nha may c6 chi tiéu ky thuat tét, tAn [
suét sy cb nhd so v&i cac cong ty cuing nganh. Fo
Co cau cb doéng: T[en 137 triéu cd p[ueu dang lwu hanh, co clu cb 3 jj
dong cua VSH cu thé chi tiét tai thdi diem 26/08/2009 nhw sau: [ ow
)
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ch déong S? co llha“ Ty 1€ sé hiru Tinh de\:n P
nam giir (%) ngay o
Loai sé¢ hiru ‘ | P
C4 dong Nha nuée 75.009.919 5455 28/08/2009 st Ll il MH | H‘ il Ly | F=
Cﬁ df)ng nudc ngoéi 40.590.918 29’61 28/08/2009 vertiver.” \chember [z2008 |Fahrua‘r‘y T warcn T Tlapn’ 7 [way " Tune | Ty T 77 Jaugust’t T [septemt
Cb dong khac 21.893.421 15,84 28/08/2009
Tén c¢b dong 16n
EVN 42.004.497 30,55 28/08/2009
SCIC 32.998.620 24,00 28/08/2009 GT vén hoa TT (ty VND) 1.854,20 9.757,04 547,17
TCT Béo hiém nhan tho 6.856.013 4,99  28/06/2008  P/E 4 quy gan nhéat (x) 9,36 N/A 11,41
CTCP CK Sai Gon (SSI) 6.148.887 4,48 05/05/2009 P/B (X) 2.23 2,63 1,43
o Dy an di va dang dau tw: Lai cb tire (%) 6,85 5,08 4,37
Dw an Cén'g Dién lwgng Vén d?l}l tw Tién do ROA (%) 24,51 N/A 4,07
suat  TBnim  (ty dong) ROE (%) 25,37 N/A 13,01
(MW)  (triéu kWh) s 3
EPS diéu chinh (dong) 3.118,73 N/A 1.604,12
K~0n Tum 220 1.094,2 5.744 2009-2014 LN gbp bién (%) 75,06 26,39 59,31
Vinh Son 2 100 365,6 2.300 2009-2013 LN thuan bién (%) 67.66 N/A 20,09
Vinh Son 3 30 120 660 2009-2011 T9 12 TT hién hanh
Dong Cam 120 430 2118 2009-2013| ~ TY!®TThien hanh (x) 3,08 504 0.26
Tong no /VCSH (x) 0,05 1,94 2,00
Céc dy 4n cla VSH déu la thiy dién do vi tri thuan loi gitra khu vuc Théc S& hiru nuwédc ngoai (%) 1,52 19,39 33,28

v Mtrc PE binh quan cla nganh dién Viét Nam la khoang 11x, mlc binh quan
cua nganh dién trong khu vurc la 18x trong khi PE ctia VSH hién 13x la mic
twong ddi cao. Tuy nhién, VSH van 1a c6 phiéu c6 tinh phong vé cao va dau
tw twong dbi dai han va an toan nh& tiém nang téng trwédng I&n trong dai han

dwa trén nhirtng dw an thay dién I&n.

v Theo nhw céng bd gia ban dién thwong pham ctia VSH cho EVN duoc ap
dung cho QI'09 I& bang 90% gia cd (580 ddng/kWh) twong duwong 522 dong.
Tuy nhién, kha nang ki dwgc mirc gia méi cao hon la kha thi do gia dién
EVN ban trén thj trudng da dwoc tdng gan 9% so véi ndm 2008. Do d6 trong
thoi gian t6i LN ctia VSH c6 thé cé sw tang trwdng manh khi gia ban va san

lwong déu tang.




Doanh thu thuan 269.756 138.470 483.680 370.162 » Tinh hét Q2'09, VSH da dat 63,5% ké hoach doanh thu ban dién, 76,2% ké
Loi nhuan gop 178.898 94.216 305.995 202.122 hoach doanh thu tir hoat ddng tai chinh va 81,2% ké hoach v& lpi nhuan. Tai
Thu nhap tai chinh 65537 31476 100549 75.835 80/07/2009, mdrc nude tai cac ho A, B va C Vinh Son va ho Song Hinh van
duy tri & mirc on dinh d@m bado hoat ddng cho céc to may. San lwong dién

Chﬂ' phi Eal Chlr:h 3.790 2.280 26.545 15.980 thuwong pham da dat 75,7% ké hoach ndm, riéng san luong thang 7 da
Loi nhuan thuan HD}'(D 236.328 121.087 369.831 254.370 W0t 40,7% ké hoach Q309. Vi vy, VSH du dodn c6 thé & hoan thanh ké
Loi nhuan trwée thué 236.375 121.069 370.207 256.281 hoach vé san lvong dién tiéu thu duoc clia ca ndm 2009. Trong nam 2009,
Thué TNDN - - - - VSH ciing trién khai nang c&p hd A Vinh Son dé ting strc chira nudc, cung
Loi nhuan sau thué 236.375 121.069 370.945 256.841 cap thém 35 triéu Kwh/nam t» nam Quy 3-2010.
« VSH duoc mién thué trong 6 ndm ké tir ndm dau tién kinh doanh ¢4 14 va
Tidn & twong duong tién 128.270 116.582 47.989 228.784 E:ﬁm \El’gﬁ’ “f’”géfk';é”] ﬁgﬁ’ tr:eokh“é]m Zgggt'?g?m thir 5 kl”hhf{"aggé"’t,'é;;
Py < ien CcomC 0an dau i Knoang JU, ONng mua co phieu N
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Bau tw TC ngdn han 310 635 222 68? 825685 570 685 theo ménh gia tir nam 2005. Néu ban theo gia hién tai la 40.800d/cp s& dem
Phai thu ngan han 8.810 83 99.350 0.558 lai khodn loi nhuan chénh lach 922 ty ddng. 95% gia tri cac khoan dau tu
Hang ton kho 26.200 25.957 20.832 23.362 clia VSH déu 1a tién gl dudi 12 thang va uy thac dau tu tdng gia tri khoang
Tai san ngén han khac 148 231 69 49 95 ty ddng c6 1ai suét ¢b dinh trén 9%. Hwéng dAu tw hién tai clia VSH
Tai san cb dinh & XDCB 1.417.806 1.446.020 1.478.057 1.614.584 trong ddi an toan nhung hiéu suat 1 khong cao do chi yeu da trén hoat
DAu tv dai han 9.813 9.813 9.969 10.419 dang giitiennigén hang. ‘ )
Tai san dai han khac 1.299 1.299 1.299 1.008  * Ngoaira VSH co cho EVN vay 500 ty dong voi lai suat xéc dinh Ia
TONG TAI SAN 2 543,030 2.503.417 2.483.250 2.450.449 17%/n@m. Tuy nhién néu nhw kién nghi gidam ai xuat xuong 8% cda EVN

) D D e 99 duwoc théng qua thi 13 ttr khoan cho vay nay cé thé sé gidm dang ké ttr 83 ty
No ngan han 53.897 107.956 115.838 123.156 ddng xudng con 22 ty ddng. Trong nam 2009, VSH du tinh sé& thu hdi khoan
No dai han 224.988 224.994 224.994 314.007 cho vay ndy va c6 thé sé& st dung vao phuc wu trién khai cac du &n hién co.
Vén cht sé hiru 2.264.145 2.260.467 2.142.418 2.022.286 « P& tai tro cac dw an thiy dién clia minh VSH chi yéu sty dung VCSH va
TONG NGUON VON 2.543.030  2.593.417  2.483.250  2.459.449 ngudn vén vay dai han voi c&c t6 chirc nudc ngoai khong tinh 13 hosc 14

suét rat thap do d6 gidm duorc ri ro phat sinh tw cac khodn no, dic biét 1a

céc khodn no’ ngén han. C&c loai chi phi da duorc gidm thiéu tét, dét biét chi

Tang trirdng phi l&i vay dang gidm dang ké& qua céc ndm. VSH hién dang con no' vay

DT thuan (%) ®.71) (0.04) 30,67 (9.56) 15,25 triu USD vén ti o cho 2 d an Song Hinh va Vinh Son, theo tinh
LN thudn (%) 9,69 0,19 44,43 (4,96) todn tir nam 2010, VSH can phai tra 1,35 triéu USD mdi nam. Do lién quan
Vén CSH (%) 0,07 0,06 5,94 51,19 dén ngoai t& nén sw bién dong ty gia VND/USD sé& cé nhitng tac dong dang
Téng tai san (%) 0,01 0,02 0,97 30,54 k& dénloi nhuan clia VSH trong nhiing nam toi.
LN gop bién (%) 60,45 62,52 63,26 54,60 « Kha nang thanh toan hién hanh clia VSH duoc duy tri & mirc kha tét trong
LN thuan bién (%) 85,54 81,69 76,69 69,39 thoi gian gan day do tai san ngén han tiép tuc tdng nhanh 16,89% so v&i
ROE (%) 15,38 15,03 15,01 11,83 cling ky Q2-2008 t8p trung vao khoén,tién va tuong duong tién (tang t6i
ROA () B 125 AL 52s e Senet e it ke o e s
EPS co ban(VND) 2.849 2.835 2.698 2.039 TBC, PPC, SID thi VSH c6 mukc i ro v& tai chinh thép hon, dac biét 1 chi
Thanh toan hién hanh (x) 20,67 10,53 8,58 6,77 fiéu Téng noVCSH.
Téng no /Vén CSH (x) 0,12 0,15 0,16 0,22

O Béo cao tai chinh chua kiém toan quy I, Il 2009 cta VSH

Dé biét thém thong tin chi tiét vé ma cé phiéu nay. vui Iong truy cép trang
web Ezsearch cua ching téi tai dia chi

http://ezsearch.fpts.com.vn

Phong Phan tich dau tw, Céng ty C6 phan Chirng khoan FPT
Nguyen Van Quy-QuyNV@fpts.com.vn

Tuyén b6 mién trach nhiém

Céac théng tin va nhan dinh trong bao céo nay duoc cung cap b&i FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, cé s&n va mang tinh hop
phap. Tuy nhién, chung t6i khong dam bao tinh chinh xac hay day du cla cac théng tin nay.

Nha dau tw s dung bao cao nay can luu y réng cac nhan dinh trong bao céo nay mang tinh chat chii quan ciia chuyén vién phan tich FPTS, Nha dau tw st
dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va céc thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc vao bét ki rang budc
nao vé mat phap ly doi v&i cac théng tin dwa ra.

Cac thong tin c6 lién quan dén cac chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwec xem tai http://ezsearch.fpts.com.vn hodc sé
dwoc cung cap khi c6 yéu cau chinh thirc.
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