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Tru sé chinh — Ha No¢i
22 Thanh Cbéng, Ba Binh
Tel.: (84.4)3 772 6868
Fax: (84.4)3 772 6131
Chi nhanh - TP.HCM
Lau 4, Toa nha H3, 384 Khuyén cdo: Bdo cdo nay duoc térng hop va thuc hién dua trén cdc $6 liéu tuwong doi xdc thuc, trén
Hoang Di¢u,Quan 4 nhitng ddnh gid tai thoi diéem dwa ra bdo cdo. Tuy nhién chiing to6i khong dam bao rang thong tin va dir
Tel: (84.8) 3 8 268 268
Fax: (84.8) 3 8 268 386

lieu nay hoan toan day du hodc chinh xdc.

Pdy la bdo cdo ngan, tong hop nhitng thong tin tong qudt va chi nham muc dich tham khao, Cong ty
Co6 phan chung khodn Kim Long sé khong chiu trdach nhiém truoc nhiing quyét dinh dau tw cua quy
www.kls.vn khdch hang khi su dung cdc thong tin trong bdo cdo nay dé kinh doanh. Cdc ¥ kién, dw bdo va woc tinh
chi thé hién quan diém ciia nguwoi viét tai thoi diém phdt hanh, khong dwoc xem la quan diém ciia KLS
va co the thay doi ma khong can thong bdo.

Phong Tu van — Phén tich Cdc cong ty trong danh sach S&P Vietnam 10 dwoc KLS tong hop va cdp nhdt theo danh sdch cua
Chi nhdanh HCM Standard & Poor’s. Danh sdch nay cé thé duoc thay doi hang quy.

© Ban quyén thuoc Cong ty Co phan Ching khodn Kim Long, 2009. Viéc sao chup toan bo hodac mot
Ng6 Thi Bao Chau phan cua bdo cdo nay diwcgc coi la vi pham ban quyén trir khi dwoc chap thudgn bang van ban ciia ngueoi
Email: chauntb @kls.vn dai dién hop phdp cua Cong ty Co phan Chung khodn Kim Long.
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Thong tin co ban 04/02/2009
Ngay cb phin héa 04/05/2005
Ngay chinh thirc giao dich 18/07/2006
Gi4 hién tai (VND) 27.600
Bién dong gia 52 tudn gan nhit (VND) 22.200 - 44.000
KLCP dang luu hanh (CP) 137.494.258
Vén héa thi truong (ty VND) 3.795
Ty 1 S& hitu nha nudc (%) 54,55
Ty 1 S& hitu cia NDT NN (%) 27,97
P/E 10,23
BV (31/12/2008) 15.581
P/B 1,74
C$ tlrc nam 2008 (VND/CP) 1.000
Chi sb tai chinh co ban 2006 2007 2008

Tdng tai san (ty VND) 1.883 2459 2484
Vén chu sé hitu (ty VND) 1336 2022 2142
He s6 thanh todn nhanh (l4n) 1,08 6,55 8,31
Heé s6 thanh toén ngn han (1in) 1,29 6,77 8,49
Hé s6 No/Téng Tai san (1an) 0,29 0,18 0,14
Heé s6 No/Vén chit s¢ hiru (1an) 0,41 0,22 0,16
Doanh thu thuén (ty VND) 409 370 484
Tang truéng Doanh thu (%) -9,60 30,70
Ty suét lgi nhuén gop (%) 59,40 54,60 63,30
Loi nhuén sau thué (ty VND) 270 257 371
Ty suit lgi nhudn sau thué (%) 66,10 69,40 76,70
ROA (%) 14,10 11,80 15,00
ROE (%) 20,80 15,30 17,80
EPS (VND) 2176 2.039  2.697

Nguo”‘n: Bdo cdo TC hop nhdt, bdo cdo kiém todn 2006,2007, Bdo cdo TC
hop nhdt chira kiém todn 2008.

Théng tin téng quan: VSH 1a thanh vién cia tap doan
dién luc Viét Nam (EVN), vdi nganh nghé san xuét kinh
doanh chinh bao gém: San xuét va kinh doanh dién
nang; dich vu quéan ly van hanh, bdo dudng cic nha may
thity dién (NMTD); tu vin quéan 1y du 4n va gidm sat thi
cdng cidc nha mdy thiy dién; thi nghiém dién; kinh
doanh vat tu, thiét b trong linh vyc thuy dién ...
Loi thé dau tu:
> Thiphan & lgi thé canh tranh:
= Thi phin: Véi cong suit 136MW, VSH la Cong
ty thity dién c6 quy mo 16n dau tién & mién Trung va
Tay Nguyén. Cong sut thiét ké cua Cong ty chiém
khoang 1,33% trong tong cong sut thiétké ciia EVN
va 0,92% trong tong cong suit thiét ké cua qudc gia'.
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Loi thé canh tranh:
Tiém lyc tai chinh doi dao : Pau tu tai chinh ngin
han dén cudi nam 2008 khoang 835 ty VND (~34%
tong TS), trong d6, hon 30 ty 1a dau tw vao cb phiéu
PPC voi gid mua xap xi bang ménh gid, nén hién
nay chua phai trich 1ap du phong tai chinh cho
khoan dau tu nay, 800 ty VND con lai la tién gui
ngan hang c6 ky han (da mang lai trén 100 ty VND
tién 14di ngan hang trong nim 2008). Bén canh d6
VSH con c6 Hé $6 no thép, Ty sut loi nhuan sau
thué twong dbi cao va 6n dinh hon so vdi cédc cong
ty cling nganh'.
Loi thé vé mila mwa va mia khé ngwoc véi cdc
viing mién khdc: Gid ban dién cua VSH cho EVN
theo khung gia: 476 VND/KWh vao mua mua va
580 VND/KWh vao miia kho’. Mila mua dé tinh
gia dién cho cic Cong ty duoc Bo Cong Thuong
quy dinh 12 tir thdng 7 dén thang 9 va mia kho 1a tir
thang 10 dén thing 6 ndm sau’. Tinh hinh thily vin
ctia mién Trung lai nguge so v6i quy dinh nay, do
vay VSH c6 thé ban phan 16n dién thwong phim
voi gid 580 VND/KWh.
Thué thu nhdp doanh nghiép dwoc wu dai hon so
véi cdc doanh nghiép cing nganh:' Céc nha may
cua Cong ty hoat dong trén nhiing dia ban dac bict
khé khin nén VSH dugc huéng thué sudt thué
TNDN wu dai 10% trong 15 nim ké tir khi chuyén
thanh cong ty cd phan. Cong ty dwgc mién thué
TNDN trong 6 nam ké tir nim déu tién kinh doanh
c6 1ai va giam 50% trong 6 ndm tiép theo’. Nam
2008 12 nam thir tw VSH dugc mién thué TNDN.
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> K& hogch phdt trién:
= Chién lwoc: Tap trung vao dau tu phit trién nganh
nghé kinh doanh truyén théng la dau tu va khai
thdc cdc du 4n thiy dién*.
= Cic dw 4n dau tu:

v'Dy dn NMTP Vinh Son 2: Pugc Chinh phu phé
duyét tai QD sb: 110/2007QD-TTg ngay
18/07/2007 véi dién lugng trung binh 377 tri€u
KWh/nam, téng mue dau tu: 2.300 ty VND, tién
do thuc hién: 2009 - 2012*.

v' Dy dn NMTD Vinh Son 3,4,5: Pa dugc khoi
cong xay dung vao ngay 27/04/2008, san lugng
dién cung cip lan luot 1a 102; 72; 98 triéu
KWh/nim, tong von dau tu ca ba du 4n khoang
1.660 ty VND, cédc du 4n nay thudc khu vyc
thuong nguén song Kon, dugc thuc hién tir ndm
2008 - 2011°.

v' Dy dn thity dién Thwong KonTum: Dy 4n dau tu
16n, dién lugng trung binh 1060 tri¢u KWh/nam,
téng muc dau tu 5.260 ty VND, thoi gian thuc
hién tr 2007 - 2013".

v' Dy dn thiy dién Pong Cam: Dién luong trung
binh 430 triéu KWh/nam, vén dau tw 12 2.118 ty
VND, thoi gian thuc hién tir 2009 - 2013°,

» Khd nang tang truwong:
= Nguon cung dbi dao do diéu kién ty nhién wu
dai: Viét Nam c6 dién tich la 331 nghin km?,
trong d6 ddi niii va cao nguyén chiém 4/5 dién
tich’, hé thong song ngdi c6 mat do cao. Ngoai ra,
v6i khi hdu néng am, mua nhiéu rt thuén loi cho
cong tac phét trién thily dién. Tiém nang 1y thuyét
vé thily dién trén tt ca cdc hé thong séng cia Viét

Nam khoang 300 ty KWh/nim’. Tiém ning kinh

té - k¥ thuat khoang 75 - 80 ty KWh, twong dwong

v6i cong suat khoang 18.000 — 20.000 MW’. Tinh
dén nam 2008, cong sudt thiét ké cua cic nha may

" Nguén : KLS tong hop

’Nguoén: Ban cdo bach cia VSH

3 Nguon: Thuyét minh bdo cdo tai chinh ndm 2007 ciia VSH
*Nguon: Bdo cdo thuong nién nam 2007 cia VSH

thiy dién 1a 5422 MW® - méi khai thic duoc
khoang 30% tiém nang kinh té - k§ thuat.

= Nguon ciu trong twong lai 16m: Nam 2008, san
Iugng dién ca nudc da tang thém 13% so voi cung
ky ndm trudc nhung van chua dap ung dugc nhu ciu
su dung dién trong nudc. Theo tinh toan cua EVN,
dé dam bao khong thiéu dién trong ndm 2009, téc do
ting trudng cua nganh phai gip d6i GDP, tirc
khoang 13%"°.

» Ting truéng trong dai han: Theo 16 trinh thi dén
nam 2012, néu cic du an ctia VSH co ban duoc hoan
thanh s€& dong goép thém khoang 2.000 tricu KWh
vao tong san lwong dién hang nim cta Cong ty.

Riii ro diu tu:

» Riii ro dac thu nganh: San luong clia cic nha may
thity dién phu thudc hoan toan vao ngudn nudc chay
qua cic séng hd, noi dit cdc to mdy phat dién va
diéu kién thiy vian trong ca nim. Do d6, két qua
kinh doanh bi anh huéng truc tiép boi didu kién thoi
tiét.

» Riii ro ty gid: Hién nay, gid ban dién cho EVN duogc

tinh bang VND, trong khi mot s6 khoan vay Ngan
hang VSH phii tra bang USD. Trong d6, Cong ty
vay cua t chitc SIDA Thuy Dién 15,55 triéu USD,
no gbc duoc tra déu trong 5 nam tir 2005 - 2009; vay
cia Quy phit trién Bac Au 8,38 triéu USD, ng gbc
trd trong 30 nam tu 2005 - 2035; vay cua Ngin hang
Piu tu Bic Au khoang 10,73 tri¢u USD, ng géc tra
déu trong 10 ndm tir 2005 - 2015°.
Do viy nhitng bién dong ty gia trén thi trudng sé& c6
anh hudng twong d6i dén loi nhuén cua Céng ty.
Tinh d&n thoi diém cudi nam 2008, 15 chénh l1éch ty
gia da thyc hién ciia VSH 1a trén 711 tri€u VND, 15
chénh léch ty gid chua thuc hién 1a trén 15 ty VND.

’ Ngutjn.' VClnews (Ngay 28/04/2008)- http://www.kinhte24h.com/?page=news&id=31113
(j Nguon: Cafef (Ngay 16/01/2009)- hitp://cafef.vn/2009011512445507 CA31/co-phieu-dien-len-ngoi-trong-thoi-gian-toi.chn

'Nguon: Hoi ddp lom va pt nguon nueéc Viét Nam- ttp://www.vncold.vin/Modules/CMS/Upload/10/TuLieu/EVNxO7W_20_10_07/EVNx07W.pdf

8Nguén: Bdo cdo ciia EVN



