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VSH - Bao cao phan tich

Bi€u d6 gia c6 phiéu VSH trong vong 01 ndm qua

VSH
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San xuat cung cap dién nang

CTCP Thuy dién Vinh Son—Song Hinh

Théng tin cd phiéu (ngay 4 thang 8 nam 2009)

MCK: VSH

San giao dich: HOSE

Gia c6 phiéu: 35,000

Téng KL niém yét: 137,494,258

KL dang luu hanh: 137,494,258

Téng gia tri vdn héa thi trudng: 4,812.3 ty dong
Gia cao nhat trong 52 tuan: 41,700

Gia thdp nhat trong 52 tuan: 24,200

Thay d6i gid trong 3 thang: 21.72%

Thay d6i gid trong 6 thang: 21.72%

Khdi lugng giao dich binh quan 30 ngay: 303,457 CP
S6 lugng dugc phép sé hitu: 67,372,186 CP
Nudc ngoai dugc phép mua: 49%

Nudc ngoai dang sG hitu: 27.47%

Ty 1& c6 tic 2008: 18%

C8 dbng 16n: EVN (30.5%), SCIC (24%)

Pac thu nganh: CTCP Thuy dién Vinh Son Séng Hinh hoat ddng trong linh vuc
phu thudc kha nhiéu vao ty nhién dé la san xudt dién nang bang slc nudc. Hé
théng dién IuGi qudc gia dang phu thudc ndang né vao thuy dién, hién dang
chi€ém 40% vé cOng suat va 25% vé san lugng. La nganh cé t6c do tang trudng
trung binh 8n dinh nhéat va it chiu anh hudng nhat tir nhitng bién ddng cla thi
trudng tai chinh trong thgi gian qua. Va ciling Ia nganh mang tinh doc quyén
cao khi chi c6 mot don vi duy nhat la EVN—Tap doan dién lyc Viét Nam vira la
ngudi mua vura la ngudi ban dién duy nhéat cho ngudi tiéu dung.

Trong nganh khong cé tinh canh tranh cao do cung thdp hon cau, chiu su diéu
tiét truc ti€p cda nha nudc.

Nhan dinh dau tu

Tinh hinh thiy van nhitng thang dau nam 2009 kha thuén Igi da giip VSH
khong nhitng tich trit du lugng nudc trong cac hé chfa ma con tran ho, gép
phén tao nén san lugng dién san xudt trong quy 172009 1én mUc 266 triéu KWh.
EPS du bao cho nam 2009 dat 3,333 VNP va P/E 2009 cua VSH dugc
dinh gia 6 mic 12.29 lan, cao hon P/E trung binh nganh la 11.14. Song
nganh lai dang dugc danh gia thap hon so véi thi truéng (P/E thi
trudng & mirc 13.x). Tuy nhin thodng qua cac théng s cé thé thdy VSH dugc
dinh gid cao so vdi trong nganh, nhung xét téng thé thi trudng thi VSH va
nganh dang dudc dinh gia thap. Vi vay, véi cac du an dau tu dai han an tugng
dang dudc thuc thi, Igi nhudn ting trong nhitng ndm tdi thi viéc ndm gilt c8
phiéu VSH trong dai han van 1a su lua chon tin cdy cua ching toi. Khi ma gia
cla VSH theo phuadng phap P/E, P/B va DCF dugc ching tbi dinh gia dao dong
trong khoang tir 30,222 dong dén 48,725 dong.

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008
Linh vuc kinh doanh LN thuan HDSXKD (000 VND) | 270,237,076 | 254,370,157 | 369,831,185
Nganh nghé kinh doanh chinh: San xuét kinh doanh |Thay d&i (%) -5.87% 45.39%
dien nang; Dich vu quan Iy van hanh, bao dubng cac T \ o o0 yNp) 270,246,394 | 256,841,385 370,945,251
nha may thuy dién; Tu van giam sat thi cong xay
dung cong trinh thuy Igi, giao théng va thuy dién... Thay d6i (%) -4.96% 44.43%
Cac du an I6n tham gia hién tai: Xay dung thuy dién EPS 2.18 2.04 2.70
Vinh Son 3, 4, 5. Ca ba du an nay déu bat dau thuc Thay ddi (%) -6.25% 32.28%
hién tlr nam 2008. Ngoai ra con c6 du an thuy dién — -
Thugng Kon Tum, Dy &n nang cép hd chira C Vinh P/E (gia ngay 24/07/2009) 16.227 17.309 13.084
San, Pong Cam... BVPS 10.757 16.058 15.582
P/B (gia ngay 24/07/2009) 3.28 2.20 2.27
ROE 14.35% 10.44% 14.94%
ROA 20.23% 12.71% 17.32%
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VSH - Bao cao phan tich

HOAT PONG DOANH NGHIEP

Thi trudng tiéu thu 6n dinh,
cung thédp hon cau

Pién thuong phém vén 13 san
phdm chinh tao nén doanh thu

Quy mé va nang luc san xuét
ding ddu so vdi cac doanh
nghiép cung nganh da niém yét

San pham chinh: dién thuong pham
Thi trudng tiéu thu:

Thi trudng chinh ctia VSH 1a cung cdp dién cho EVN dé& hoa vao ludi dién qudc gia, cung cap
dién cho toan dan cu. Thi trudng tiéu thu Ia kha 6n dinh vi nganh dién cé cau I6n han cung,
cac nha may san xudt dién hoat déng hét cong suat van chua dd dap (ng ciu. Hién nay VSH
dang chiém khoang 5.44% téng cdng suat phat dién cla EVN va 1.969% téng cdng suat phat
dién cua téng qudc gia. Song vdi tiém lyc tai chinh manh (phan 18n trich tir ngudn kh&u hao),
doi ngl quan ly cé trinh d6 k¥ thuat cao, giau kinh nghiém, cé mdi quan hé rong rai va chat
ché trong nganh dién, cong ty c6 du kha nang tham gia dau tu xay dung va van hanh mét sé
nha may thuy dién cé cong suat I&n. Thuc t€, cong ty cling dang md rong quy mo san xuat
bang cach thuc hién cac du an thuy dién Thugng Kon Tum v@i cong suét thiét k& 220 MW,
nang cdp hd chfa C Vinh Son, cac du &n Thay dién Vinh Son 2, 3, 4 va 5 nang téng cong
suat cla toan nha may Ién 514 MW. Nhu cau dién cua Viét Nam dang vugt qua kha nang
cung ’ng cla cac nha may phat dién, cong thém VSH dang dau tu vao nhiéu du an trong
diém cua qudc gia, md rong quy md san xudt. Do dd, nha dau tu c6 quyén hy vong vé trién
vong phat trién clia nganh dién trong dai han.

Co cdu san pham: san phdm
chi yéu cla VSH la ngubn
nang lugng dién nang dugc
san xudt va cung cdp cho EVN |[g Doann thtu dién thuong
- dién thuong pham. Thj || Phém

trudng tiéu thu san pham nay ||B Poahthudichvukhae
ludn 8n dinh, song trong qua
trinh san xudt lai phu thudc
qud nhiéu vao tu nhién. Do
dé, tiém ndng phat trién
nganh thay dién la kho, can phai chuyén hudng sang cac linh vuc kinh doanh dich vu khac dé
8n dinh ngudn thu trong dai han. Cac ngudn thu khac khdng chi€m ty trong Idn khi ma doanh
thu tir dién thuong phdm chiém 81% t6ng doanh thu.

Co ciu doanh thu Q2/2009

18.822%

0.134%

o Doanh thu ttr 13i tién g,
tién cho vay

81.044%

Nang luc va quy mo san xuat so véi cac DN cung nganh khac

CTCP thdy dién Vinh Sdn—Séng Hinh dang van hanh va quan ly hai nha may Vinh Son va
Song Hinh cé cong sudt thiét ké la 136 MW, dirng th( hai sau CTCP thdy dién Thac Ba -TBC
vGi cong suat 200 MW. VSH la nha may thay dién cé quy mo I6n dau tién & mién Trung va
Tay Nguyén, gép phan giai quyét nhu cdu vé dién va 8n dinh chat lugng dién cho hé théng
ludi dién qudc gia. Nang luc san xudt clia cong ty dugc danh gia vao loai trung binh thdp cla
nganh.

V@i cac du an tdm cd qudc gia dang dudc trién khai nhu: du an thuy dién Thugng Kon Tum,
md rdng hd chira C Vinh Sdn, cac du an Vinh Scn 2, 3, 4, 5 d€ md rdng quy md san xudt
nang cao nang luc san xuat va canh tranh vdi cong suat. So vdi cac doanh nghiép da niém
yét trén hai san Ha ndi va HO Chi Minh, thi VSH cé cong suat thiét ké I16n nhat, sau dé dén
TBC—CTCP thuay dién Thac Ba vdi cong sudt la 120MW. Nhu thé, san lugng san xudt ra dién
thuong phdm cé thé noi dudc x&p vao hang dau trong s6 cac cdng ty niém yé&t. Hau hét cac
cdng ty déu cé mét thi trudng tiéu thu dién thuong phdm duy nh&t d6 1a EVN. Vi vy su canh
tranh gilta cac cong ty chi con phu thudc
vao gia ban va san lugng san xudt. Do do,
doanh thu t&r san xuat dién cua VSH la kha
cao. San lugng dién san xudt hang nam
trung binh clla VSH vao khoang 750 triéu
KWh, cao hon nhiéu so véi cac codng ty
clng nganh.

Nang lwc san xuét

TBC31% \
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VSH - Bao cao phan tich

HOAT PONG DOANH NGHIEP _

Yéu t6 mua vu lam cho doanh
thu va Igi nhuén quy II giam.

Chinh séch hé tro 15i sudt cia
Chinh phu gidp VSH giam bdt
chi phi l&i vay

Mua vu anh hudng truc tiép tdi
doanh thu cua VSH

Tang trudng doanh thu, LNST

Trong quy 1 nam 2009, CTCP Thuy dién Vinh Sdn—S06ng Hinh ti€p tuc duy tri dugc tinh trang
san xudt kinh doanh c¢ 13i, vdi doanh thu thuan dat hon 138,47 ty dong, Igi nhuan sau thué
dat 121,069 ty dong. So véi cung ky nam 2008 thi doanh thu thuan gidam 4.46%, Igi nhuén
sau thué tdng 18.61%. Nguyén nhén la do chi phi gid vén quy I clia cdng ty tdng nhiéu han
so vdi quy I nam trudc, nhung cac loai chi phi khac nhu chi phi tai chinh, chi phi quan ly do-
anh nghiép lai dugc giam bdét.

Song budc sang quy II mac du céng ty van duy tri dugc viéc cit gidm bét cac chi phi nhung
Igi nhuan sau thué& van giam tudng (rng & mdc 4.76% so vdi quy 1/2009. Nguyén nhan Ia do
hiéu qua sl dung tai san (kha ndng van hanh cac t§ may chua hét cdng suét) va thdi ky nay
dang la mUa mua nén doanh thu tlr gid ban dién khéng cao bang quy I dang ndm trong thdgi
ky mua kho do gia ban dién mua mua thdp han gia ban dién mua kho.

Biéu dd ting trwdng doanh thu va lgii nhuan
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Gia von hang ban

Gia v6n hang ban chl yéu cua VSH dugc c8u thanh bdi gid vén cua thanh phdm d3 cung cap
va gid v6n cla cac dich vu d3 cung cip. Trong dé gid v6n cla thanh phdm trong quy II/2009
chiém 99.59% gia von hang ban (90.49 ty dong trong quy 11/2009).

Chi phi lai vay

Theo chinh sach hd trg 13i sudt cta chinh pht thi VSH ciing dudc giam dang ké tir 2.28 ty
trong quy I xudng 1.5 ty trong quy II. Tinh t&i thdi diém ndm 2008 thi VSH dang cé hai
khoan vay 18n tir chi nhanh NH d&u tu va phat trién Phi Yén bdng VND va chi nhanh NH phat
trién Phl Yén bang ngoai té USD. Viéc chi phi Idi vay giam xudng ciling khdng thé gilp cho Igi
nhuén quy II clia céng ty tdng trudng so vdi quy I dau ndm vi gid vén hang ban trong quy II
cua cOng ty lai tang cao haon so vdi viéc chi phi I&i vay dugdc giam bét.

Tinh chat mua vu:

Cong ty cling da ky hgp dong gia ban dién vgi EVN theo hai mlua: mua mua (tor 1/7 dén
31/9) la 476 dong/kWh va mua khoé la 580 dong/kWh. Hon nifa, tinh hinh thdy van nhiing
thang dau nam 2009 kha thuén Igi, lugng mua nhiéu va déu nén cac ho chla S6ng Hinh, ho
A, h6 B va ho C Vinh Sdn déu tich du va cdc hd déu dang tran. Vi thé, kha nang hoan thanh
ké hoach 2009 dé ra rat thuéan Igi. Theo thong tin chlng téi dugc biét thi trong quy I cong ty
van chua thudgng thao dudc gid ban dién hdp ly vdi EVN do dé, gid ban dién trong quy I dudc
tinh bang 90% gia ban dién trong hgp dong da ky két thuc hién nam 2008.

Thém vao dd, hai nha may hién tai cia Thuy dién Vinh Son—Sdéng Hinh déu c6 mua mua kéo
dai tUr thdng 10 t&i thadng 1 trung khit véi mua khd & mién Bac. Chinh diéu ndy d3 tao cho
VSH mot Igi thé khac biét 18n so vdi cac doanh nghiép khac trong nganh khi ma EVN sé mua
dién cua VSH véi mirc gia diéu chinh theo mua 580 dong ddi véi cac nha may thdy dién mién
B&c phat dién & mlc thdp va 476 déng khi cdc nha may thuy dién mién B3c phat dién & mic
cao. Do vdy, nhd diéu kién thay van déc thiU ma VSH cé thé ban dugc phan Idn san lugng
dién ctla minh & mdc gia cao.
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VSH - Bao cao phan tich

Danh gia chi tiéu tai chinh

Hé s6 kha nang thanh toan:

Kha ndng thanh VSH NLC SID KHP RHC TBC
toan

D“/’I.” 2006|2007|2008|2006(2007/2008|2006|2007| 2008 | 2006 |2007|2008|2006|2007|2008|2006| 2007|2008
Kha  nang _thanh .10 42|1.86|0.41|0.07]0.19]6.22]0.00{0.00| 0.01 | 0.86 |0.75[0.97|0.62|0.69|0.62|0.32| 1.66 | 2.40
toan bang tién
Kha nang thanh .. |1 59|6.77|8.58|0.30|0.49|15.1]0.18|0.18| 0.11 | 1.39 |1.24[1.71|1.00|1.54|1.38|1.35| 2.99 | 4.08
toan ngan han
:;héan nrr‘]aazgh thanh =1 11.00|6.58|8.40 | 0.29 [0.48|14.7]0.12]0.10| 0.07 | 1.21 |1.01|1.44|0.91|1.42|1.23|1.03|2.73|4.75

Pau tu vao nhirng linh vuc khéng
thubc chuyén mén,cé thé dén dén

rui ro cao.

S dung hiéu qua nguyén vat liéu
(NVL), cbng ty c6 kha nang thanh
toan tét sau khi da trir hang tén

kho

Phan tich kha ning thanh toan ngan han

N&m 2006, co cdu quan ly tai san cla cbng ty 1a kha tét, VSH cb du tiém luc tai chinh dé& tra cac
khoan vay ngdn han dudi 1 ndm. Sang ndm 2007 va 2008, kha ndng ngdn han tang lén cao (6.7
va 8.5 lan) nguyén nhan chl yéu la do VSH @& dau tu qua nhiéu vao cac khoan dau tu tai chinh
ngdn han (ndm gif han 3 triéu ¢ phiéu PPC, cho EVN vay vdi |8i sudt 17%/ndm, gui |3i sudt ky
han trén 3 thang, Qy thac dau tu...). Biéu nay gop phan tao nén doanh thu cho VSH song ciing
khoéng han la t6t d6i v8i mét cong ty san xudt dién nhu VSH. Vi d& dau tu vao nhitng linh vuc
khéng thudc chuy&n mén ctia minh, c6 thé dan dén rui ro cao hon. Céng ty nén than trong trong
cac quyét dinh dau tu tai chinh ngdn han nhdm giam thiéu rui ro.

Phan tich kh3 ning thanh toan nhanh:

Hé s6 thanh todn nhanh ndm sau cao han ndam trudc cda VSH chiing td hang ton kho clia cong ty
dugc s dung hiéu qua, khong cé qua nhiéu nguyén vat liéu ton dong va luén dugc dem ra khai
thac va st dung.

Trung binh VSH méat 81 ngay mdi thu dugc cac khoan tién cho khach hang trd cham hodc khach
hang nd trong quy II ndm nay, va viéc tiéu thu san phdm cla cdng ty 1a kha t6t. Do dic diém cla
nganh céng ty hoat ddng chu yé&u la tao ra cac san phdm vé dién (dién san xuét, dién thuong
ph&m, dién tu dung) nén hau hét cac loai san phadm tdn kho khéng phai 1a san phdm chinh trén,
ma chu yéu la nguyén vat liéu, chi phi sdn xudt nguyén vat liéu d& dang nén ciing nhanh chéng
dudc s dung dé tao ra san pham chinh. Trung binh 16 ngay la cac NVL nay dudc dung.

Hé s6 nang luc hoat dong:

:gnzg hi¢u qua hoat DZ." 2006 2007 2008

VSH | TBC| RHC | s3D| NLC |vsH| TBC |RHC| siD |NLC| VSH | TBC | RHC |S3D| NLC
Vong quay téng tai san | fan | 0.22 [0.15] 0.30 |0.18| 0.15 |0.15|0.22 |0.30|0.20 |0.17| 0.19 | 0.29 | 0.30 |0.21] 0.31
Vong quay v6n luu dong| fan | 2.53 [1.03| 2.69 |7.30| 5.87 |0.44|1.11 |1.74|8.79 |3.09| 0.49 | 0.84 | 1.71 |8.35| 2.95
Vong quay hang ton kho| 1an | 6.59 |2.23|11.19(6.87[100.87|7.19| 6.18 | 8.91 | 7.48 |48.69| 8.53 | 5.24 | 4.95 |8.47|38.33

Xét vé trung va dai han, Céng ty
dang quan ly va st dung hop ly
tai sén dé tao ra gid tri doanh thu

16n nhét

Vong quay téng tai san

Vong quay TTS gidam dan xubng 0.19 lan trong nam 2008, so vdi cac cong ty trong nganh thi hiéu
qua quan ly t8ng tai san cua VSH ndm 2008 1a yéu nhat cho thdy cbng ty da va dang dau tu vao
cac du an thay dién mdi nham néng cao chét lugng cling nhu cai ti€n may mdc day truyén ky
thuat hién dai hon. Xét vé dai han thi day la mét tin hiéu ming vi kha nang thu Igi cla cong ty
trong nhitng nam téi la cao han so véi doanh nghiép cung nganh.

vong quay hang ton kho:

Hiéu qua quan ly hang tén kho ctia VSH la kha t6t khi vong quay hang ton kho nam 2008 cua VSH
kha cao (8.53 lan), ding th& 2 sau CTCP thay dién Na Lgi—NLC (38.33 lan). Trong quy 1I/2009,
hé s6 nay cua VSH la 1.78 lan cao hon quy I/2009 & mdc 1.7 lan. Ngoai ra, doanh thu quy II lai
khéng dat dugc béng nhu trong quy 1. Vi vay, c6 thé thdy nguyén nhan 13 do gid thanh san phdm
da giam, va san lugng dién cung cdp cho EVN da giam.
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VSH - Bao cao phan tich

Panh gia chi tiéu tai chinh (tiép) R |

Hé s0 co cau von:

Co cau von

Pon vi 2008 2009Q1 2009Q2)

VSH | TBC | RHC | SJID | NLC | VSH TBC | RHC | SID | NLC VSH

Ng dai han/VG6n chu sé hitu

lan 0.11 | 0.00 | 0.55 | 1.39 | 0.64 | 0.10 | 0.00 0.55 | 1.35 | 0.52 | 0.10

Téng ng/Téng tai san

[an | 0.14 | 0.07 | 0.44 | 0.67 | 0.39 | 0.13 | 0.05 0.43 | 0.67 | 0.35 | 0.11

Ty 1é ng thdp, hiéu qua hoat
dbng chu yéu dua vao ngubn vén
chd sé hitu

Luén duy tri khd nang sinh I5i
én dinh

Trong quy 1/2009, v6n chi s& hitu chiém ty trong I8n trong co cdu tdng tai san vai ty 1&
87%. Trong khi ty s6 ng chi dat 13% (0.13 Ian va 0.11 [an cho quy II/2009), kha thap so vdi
cac DN clung nganh, trir TBC. Diéu nay cho thdy, kha nang trd ng cliia VSH cao, cdng ty cling
tao ra cac khoan sinh Igi bdng cach dau tu ching khodn ngdn han, cho vay véi 13i suét cao,
hodc gui tiét kiém ngan hang vdéi ky han trén 3 thang. Va hiéu qua hoat déng cla doanh
nghiép tao ra chu yéu la t& ngudn von chu sé hitu.

Ty 1é ng dai han trén von chd sé hitu kha thdp cho thdy tinh hinh tai chinh cta cong ty lanh
manh, rui ro do mat kha ndng thanh todn khd cé thé xay ra. So véi cac cdng ty khac trong
nganh thi VSH c6 rui ro vé tai chinh thdp hon tir 5 dén 12 lan. Song vdi viéc cong ty dang
trién khai hang loat cac dy an thuy dién nhu hién nay ma chi si dung ngudn vén chu d€ dau
tu vao cac du an nay thi day lai la mot diéu khéng tét. Cdng ty nén can bang gilta ng ngan
han va von chu sd hitu, khong nén lam dung qua nhiéu vao ngudn vén chu sé hitu.

Quy II/2009, ty |é ng cla céng ty giam xudng 0.11 Ian, ly do la vi céng ty da gidam bdt khoan

du phong trg c&p mat viéc 1am cho can bd cdng nhan vién, trong khi tdng tai san van tiép tuc
tang lén.

Hé so6 sinh Igi:

Hé s& sinh 15i Pon vi| 2006 | 2007 | 2008 [2009Q1|2009Q2

Lgi nhuan gop/doanh thu thuan % 59.36%| 54.60%| 63.26%| 68.04%| 64.50%)

Lgi nhuan tir HDKD/doanh thu thuén % 66.03%| 68.72%| 76.46%| 87.45%| 87.78%

LNST/ doanh thu thuan % 66.03%| 69.39%| 76.69%| 87.43%| 87.83%)
LNST/VCSH % 20.23%| 12.71%| 17.32%| 5.36%| 5.10%
LNST/TTS % 14.35%| 10.44%| 14.94%| 4.67%| 4.53%)

Nhin vao cac thong s6, ta thady CTCP thay dién Vinh Son Song Hinh c6 kha nang sinh I3i kha t6t va
8n dinh qua cac ndm. Cdng tac quan ly hoat dong san xuét kinh doanh cé hiéu qua, k& ca trong
tinh hinh kinh té& suy thodi ndm 2008, c6ng ty van sl dung ddng v8n cling nhu déng tai san dé tao
ra Igi nhuan cao hon so véi nam 2007. M6t ly do khac nita dé la do cong ty hoat dong trong nganh
kha 8n dinh, it chiu tdc déng cla thi trudng bén ngoai ma phu thudc chu yéu vao luu lugng nudc
trong hd chira, céng sudt cla cac t8 may, chi phi vdn hanh, san xuét, quan ly cling nhu cac thiét
bi may méc day truy@n san xut cé hién dai hay khéng? D& tao ra dudc ndng suét t6i da.

SG liéu quy I va quy II cho thdy, tinh hinh hoat dong clia doanh nghiép la kha quan, néu khong cé
gi thay d6i thi cudi ndm 2009 doanh thu cé thé vugt mirc k& hoach dé ra. Cac loai chi phi dudc
cdng ty t6i thi€u hda, ddc biét 1a chi phi 15i vay dd dugc giam dang k& nh& goi kich cau cua chinh
phu di vao nén kinh té tir thdng 2/2009 nham gilp cdc doanh nghiép vira va nhé cé ca hdi thudn
Igi hon trong viéc san xudt kinh doanh thong qua co ché hd trg I5i sudt 4%
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TAN VET BECURTES

VSH - Bao cao phan tich

Danh gia chi tiéu tai chinh (ti€p) _

Phan tich Dupont

Phan tich Dupont bon vi 2006 2007 2008 2009Q1 | 2009Q2
ROE % 20.23% 12.71%| 17.32% 5.36% 5.10%)
LNST/Doanh thu thuén % 66.03%) 69.39%| 76.69% 87.43%| 87.83%)
Doanh thu thuan/TTS % 21.74%) 15.05%| 19.48% 5.34% 5.16%
TTS/V6n CSH % 140.91%| 121.70%| 115.98%| 114.79%| 112.39%)

Hai chi tiéu ROA va ROE cla DN dat 4.67% va 5.36% trong quy I/2009 cao nhét so vdi cac
DN niém yét cung nganh nhu RHC, HJS, TBC, NLC, SID... Cho thdy, hiéu qua t& mot dong tai
san ciing nhu tlr mdt déng v6n chd cha cdng ty dé tao ra Igi nhudn sau thué 1a rat cao.

ROE ca ndm 2008 cua VSH dat kha cao 17.31%, vdi Igi nhuén sau thué& bién dat 17.31%, hiéu
suat st dung tai san (DTT/TTS) dat 19.47%. DAy cd thé coi Ia mirc hiéu qua sir dung tam dugc.
Nhin qua ta thdy, ROE quy 2/2008 dat muc tét nhat tai 5.34%, va ROE quy II1I/2008 dat m(rc thap
nhét tai 2.77%. Hiéu qua cua viéc sir dung don bay tai chinh cta cac quy trong ndm vira qua gan
nhu nhau, khéng cé su khac biét I6n. Do vay, diéu lam anh hudng dén chi tiéu ROE chu yéu qua
Igi nhuén sau thué bién va vong quay téng tai san.

Trong quy III/2008, hiéu qua tir 1 ddng tai san dé tao ra ddng doanh thu kém hon so véi quy
11/2008. Nhung tir 1 dong doanh thu d6 lai tao ra dudc gid tri Igi nhuan sau thué€ cao hon rat
nhidu so véi quy 2. Diéu nay cé thé do cdng ty da giam bdét cac chi phi tai chinh, chi phi béan hang
cling nhu chi phi quan ly doanh nghiép. Trong quy I nam nay, ROE cla cong ty dat 5.36%, hiéu
qua quan ly doanh nghiép trong viéc st dung cac dong von, dong tai san la tot.

Quy II/2009 VSH thu vé hon 131.28 ty dong doanh thu tur viéc ban dién va
cung cdp dich vu, thdp hon so vdi cung ky nam trudc 12.8%. Lgi nhuén sau
thué quy II chiém 87.83% doanh thu thuan cho thdy cong ty da thuc hién kha
t6t viéc cat giam cdac loai chi phi. Theo théng tin ma ching tdi nam dugc thi
hgp dong thuong thao gia ban dién mdi gilta EVN va VSH trong giai doan 2009
-2014 van chua dudc théng qua. Trong quy I/2009 cong ty gid ban dién cho
EVN bang 90% gid ban dién mua khd tinh cho ndm 2008 (522 d6ng = 90%*

Co ciu s& hiru

580 ddng). N&m nay thdi tiét dién bién khé ludng, lugng mua trong quy II d6 Khéco

V& cac hd la kha nhiéu. Chung t6i dy bdo san lugng dién trong quy III cia VSH 17.98%

dat 6 mdc tir 40- 45 triéu KWh, cong thém ho chlra C da di vao hoat dong co ) . Nha nuwéc
Nwéc ngoai

thé san xudt thém 78 triéu KWh nifa. Do d6, chlng t6i du dodn san lugng dién
san xudt trong nam 2009 vao khoang 814 triéu KWh (giam 5.24% so vdi két
qua da thuc hién dugc nam 2008).

Ngoai ra, tir 1/3/2009 gia ban |é dién da dugdc diéu chinh tang 8.92% diéu nay,
theo ching t6i danh gia, cling sé gay anh hudng dén quyét dinh diéu chinh gia
ban dién cla VSH cho EVN. Cé thé gid dién mdi dudc ky két gilta hai bén s&
dugc diéu chinh tang 7.5 -8% so vdi gia trong hgp dong cii, tlc la gia ban dién
vao mua kho sé vao khoang 623 -626 dong/kWh, va gia ban dién vao mua
mua (thang 7,8,9) dao dong trong khoang 512-514 dong/KWh. Va nhu vay sé
tédc dong truc ti€p téi doanh thu clia doanh nghiép trong nhirng nam tdi.

54.55%

déi vdi céc c6 phiéu thudc khéi nganh ndng lugng.

Qua phén tich & trén chdng téi nhan thdy tinh hinh tai chinh cda VSH lanh manh, cé tiém luc tai chinh manh, vé trung va
dai han l1a mét c6 phiéu tiém ndng. Song hién tai gid tri c6 phi€éu ctia VSH & trén thi trudng dang dugc dinh gid qué cao so
vdi nganh (gia dong cura hém 4/8 la 35,000 déng) vi theo phuong phap dinh gid P/E va P/B ma ching t6i thuc hién thi EPS
du kién ném 2009 la 3,333 VND, P/E 2009 tai 14.62 I4n, P/E nganh tai 11.14 l4n. Theo phuong phép chiét khiu ludng cé
tuc DCF 2 giai doan, gia cua VSH dugc dinh gia & muc trung binh 38,700 déng. Bén canh dé, VSH dang cé nhiéu du an dau
tu dai han, dem lai Igi nhudn I6n trong tuong lai thi viéc MUA cé phiéu VSH la mot cd héi tét dé nha déau tu dai han kiém 15i

Trang 7



CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

VSH - Bao cao phan tich

Phan tich SWOT N

Vi tri dia ly va thaoi tiét tao nén
su khac biét gilta VSH va cac
cbng ty khac cung nganh.

Sén lugng va doanh thu van phu
thudc vao yéu t6 mua vu

Tiém luc tai chinh manh dé& quan
ly va vdn hanh cac nha may thuy
dién I6n

Ap Iuc canh tranh gia tdng khéng
chi trong linh vuc thdy dién ma
con & cac linh vuc khac ciing san
xudt dién.

Piém manh

® |3 cbng ty c6 nha may thly dién c6 cong sudt I6n nhat (136 MW) so V@i cac cong ty
khac niém yét trén hai san.

® Vi gid ban c6 dinh theo hai mua cho EVN, cdng thém su chénh léch hai mua giita
mién Bac va mién Trung, Tay Nguyén. Cdng ty c6 cd hdi thu vé cdc khoan doanh thu,
Igi nhuén cao han so véi cac doanh nghiép cuing nganh.

Piém yéu

®  San xudt phu thudc nhiéu vao yéu t6 thdi tiét va mua vu. Do dd, san lugng san xuat
hang ndm khdng 6n dinh m3c du cé thi trudng tiéu thu &n dinh

® Nha nudc van ndm gilf phan 16n ty 1& s3 hifu, c6 quy&n quyét dinh nhiéu v&n dé& quan
trong clia cdng ty, gy anh hudng I8n dén c8 déng nhd khi ma quyét dinh dé khéng
dem lai Igi ich cho c6 ddng thiéu s6.

Co hdi

® Trong nam 2008 c6ng ty da hoan thanh xong 2 du an : Cong trinh néng cdp ho chlra
C va dudng van hanh thay dién Vinh San.

® Tiém luc tai chinh manh du kha n8ng dé& quan Iy va van hanh cdc nha may thay dién
c6 cong suat Ian.

® Hién tai cong ty cling dang ti€p tuc dau tu vao cac du an khac nhu dy an thuy dién
Thugng Kon Tum, du an thay dién Vinh Son 2, 3, 4 va 5, du an thuy dién BDéng Cam.
Céng ty udc tinh vao khoang nhirng nam 2011 -2014 thi cac du an nay cd ban hoan
thanh va di vao hoat dong, gép phan tao nén san lugng dién I6n, dap Ung dudc nhu
cau dién Iudi quéc gia va tao ra Igi nhuan kha quan cho chinh VSH.

Thach thirc

® Tudng lai nhiéu nha may thdy dién cling nhu nhiét dién dudc thanh 1ap, dap &ng nhu
cau vé dién clia qudc gia. Do d9, tinh canh tranh s& ngay cang r6 rang hon.

® Ngudn nudc chinh d& phuc vu cho san xudt phu thudc nhiéu vao thdi tiét, va ngudn
nay cling chi 1& hitu han. Vi vay, cdng ty cdn phai cé nhitng bién phap dé& sir dung
hiéu qua ngudn nudc cling nhu can phai cé nhitng hé chra du trit I6n vao nhitng mua
khé @€ dap ('ng du nhu cau tiéu thu dién trén ca nudc.
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET SECURITES

VSH - Bao cao phan tich

NHAN DPINH PAU TU _

Trong phan nay ching tdi s& dinh gid c6 phi€u VSH dua trén 2 kich bdn ma ching tdi tin réng cé
nhiéu kha ndng xay ra nht ddi véi doanh nghiép. Viéc dua ra cac kich ban nhdm du bdo doanh thu
va Igi nhuan cda doanh nghiép trong nhitng nam ti€p theo. Mlc d6 tdng trudng ctua doanh nghiép
dugc chia lam 2 giai doan tdng trudng. Giai doan 1, ching téi cho rang sé& c6 mic dd tdng trudng
nhanh trong vong 5 ndm tdi (giai doan 2009-2013) va di vao 6n dinh trong giai doan 2 & mdc ting
truéng thap hon (2014 dén nam 2020).

Kich Ban 1—Trién Vong Lac Quan
Téng doanh thu

Kich ban 1 thé& hién su lac quan cla ching téi tiép budc vdi da tang trudng ma doanh nghiép dat
dugc trong thdgi gian vira qua. Nhu da phan tich & trén, ching tdi danh gid rang VSH cé kha nang
tang trudng vé trung va dai han. Va chung toi gia dinh gia ban dién cho EVN tang Ién 620 dong vao
mua kho va 510 déng vao mua mua (tang tir 7.5% dén 8% so véi gia ban dién nam 2008) khi ma
gia ban lé dién tiéu dung da tdng gan 9% tinh tir 1/3/2009. Nira dau nam 2009, nén kinh té dudc
hd trg nhiéu chinh séch hgp ly ctia chinh pht nh&m kich ciu nén kinh té& d& thu dudc nhigu két qua
kha quan. Thé hién qua chi s6 CPI d& giam, GDP quy II t8ng 3.9% so vdi cung ky ndm ngoai. Do
do, ching t6i nhan dinh mdc du nlra dau nam 2009 doanh thu va Igi nhudn c6 gidm nhung nira cudi
nam 2009 céng ty cé thé bt pha va vugt chi tiéu k& hoach ndm 2009 dé ra. Du bdo doanh thu sé&
tang 7.29% va Igi nhuan 2009 giam 21.12% so vdi ndm 2008.

Doanh thu tir viéc cung cdp dién thugng phadm cho mang Iudi qudc gia van chiém ty trong I6n trong
téng doanh thu (chiém hon 80% doanh thu). Dua vao két qua kinh doanh quy I va II ndm 2009,
san lugng dién cua quy I la 266 triéu KWh, quy II vao khoang 251 triéu KWh (tinh theo gid ban dién
quy I 1a 522 d6ng, bdng 90% gid ban dién trong hgp déng ndm 2008 trong khi chd thuong thuyét
hgp dong gia ban dién mgi véi EVN). Nam nay, lugng mua kha nhiéu va lién tuc da tao cho VSH tich
trf dugc ngudn nudc 16n trong cac hd chira. Song diéu nay cling khéng da diéu kién dé ching t6i du
bdo mdrc tich nudc va lugng mua trong 2 quy cudi nam. Vi thé, chang tdi gid dinh san lugng dién
trong hai quy nay van dat § mdc trung binh hang n&m 13 45-50 triéu KWh trong quy III va 237 triéu
KWh trong quy IV/2009. Nhu vay téng san lugng dién san xust trong ndm 2009 sé& vao khoang 804
triéu KWh.

Ngoai doanh thu tir viéc ban dién ra, VSH con dau tu vao cac khoan tai chinh ngdn han khac. Hién
tai VSH dang cho EVN vay 500 ty dong vdi lai sudt 17%/nam, ky han 12 thang va sé dao han trong
quy III n@m nay; 175 ty dong tién gui ky han trén 3 thang vdi mirc 1ai sudt tdm 7.5%, danh muc ay
thac dau tu vai Iai suat ¢ dinh la 120 ty dong, 19.5 ty dong dau tu vao cong ty Du Lich Binh Binhhj
(49.72% c6 phan) va hon 3 triéu c6 phiéu cia PPC—CTCP Nhiét dién Pha Lai. Tinh dé&n hét quy
11/2009, udc tinh céng ty thu dugc 85 ty tir khoan cho EVN vay, 18i tir tién gi ngdn han khoang
13.125 ty, nhéan lai vOn uy thac tir Cong ty TNHH quan ly quy SSI 35 ty. Gia dinh cac khoan Qy thac
dau tu con lai dem lai mdc Igi nhuan 10%, c6 tlc tir 3 triéu cd phiéu PPC la 3.6 ty (ty Ié tra cd tic
tam tinh 12%). Nhu vay theo ching toi ghi nhan thi thu nhap tur hoat dong tai chinh trong nam
2009 la 136.725 ty.

Gia vén hang ban

Gia vén hang ban cua VSH chu yéu la chi phi khdu hao, sau do la thué€ tai nguyén 2% trén doanh
thu, chi phi nhan cong, chi phi quan ly va cac chi phi khac. Chi phi khdu hao chi€ém hon 85% gia vén
hang ban, va c6 dinh. Mat khac, VSH ap dung phuong phap khiu hao theo dudng thdng, ddi véi nha
xudng thdi gian khdu hao la 30 nam, may moc thiét bi va cac phudng tién khac la 8-10 nam. Dua
vao tinh hinh hoat dong cua céng ty trong nhirng nam gan day, chdng t6i udc tinh chi phi gid vén
nam 2009 bdng 35% doanh thu, udc vao khoang 219.39 ty déng.
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TAN VET SECURITES

CHUNG KHOAN TAN VIET (TVSI)

VSH - Bao cao phan tich

NHAN PINH PAU TU

2005 2006 2007 2008 2009Q1 2009Q2
Doanh thu thuan 100.00% 100.00% 100.00% 100.00%| 100.00%| 100.00%
Gid vOn hang ban 46.12% 40.64% 45.40% 36.74%) 31.96% 35.50%)
Lgi nhuan gép 53.88% 59.36%) 54.60%) 63.26% 68.04%) 64.50%)

Chi phi ban hang va quan ly doanh nghiép

Pac diém cla hdu hét cac céng ty san xudt dién dé 1a khdéng cd chi phi ban hang, quang cdo.
Nguyén nhén la do dién san xudt ra dén dau dugc tiéu thu hét dén dé qua viéc ky két hgp dong mua
ban dién vdi EVN @€ cung cp dién tiéu dung cho mang Iudi qubc gia. Vi vay, chi phi ban hang trong
cac nam tdi cling sé khong cé.

Nam 2009 la mét nam kho khan cua nhiéu doanh nghiép, dirng trudc tinh hinh chung, VSH da chu
déng cat giam cac loai chi phi doanh nghiép, trong dé cé chi phi quan ly doanh nghiép. Thuc t&€ da
ching minh trong két qua kinh doanh quy II cia VSH, chi phi quan ly doanh nghiép da giam xudng
1.68% tlr 2.10% trén doanh thu thuan. Do d9, du tinh ca nam chi phi quan ly cla doanh nghiép sé
chiém khoang 35% doanh thu thuan, gidam so vdi mlc 36.74% cua nam 2008. Khi giai doan kho
khan da di qua, dé khdi phuc lai hoat ddng nhu trudc va ma réng thém, ching téi gia dinh chi phi
quan ly doanh nghiép hang nam sé tang vdi téc d6 1.73%.

Chi phi I3i vay

Hién cong ty dang c6 kha nhiéu du &n 16n véi tdng vén dau tu hon 4060 ty ddng. DU ndng luc tai
chinh clia cdng ty kha manh, nhung khéng thé& dung toan bd vén chi sé hitu d€ dau tu dugc. Do
vay, céng ty d3 di vay tai cac chi nhanh cla ngdn hang dau tu va phat trién Viét Nam—BIDV tai Phi
Yén. Va tat nhién, cong ty phai chiu chi phi I&i vay udc tinh vao khodng 4.5% doanh thu.

Vi cac gia thiét trén, ching t6i du bao Igi nhuan sau thué€ ctia VSH nam 2009 la 370.02 ty, giam
0.25% so vGi nam 2008, va nam 2010, 2011 Ian lugt la 389.98 ty va 440.63 ty dong.

Du bao doanh thu va Igi nhuan VSH trong cac nam 2009-2011.

San lugng dién san xuat Triéu Kwh 859.167| 804 900 1037,
San lugng dién thuong phdm Triéu Kwh 853.244 797.57, 892.80 1,021.45
Ty 1& dién tu ding % 0.69 0.80 0.80 1.50
Sudt su c6 % 0.19 0.15 0.15 0.22
Téng doanh thu Ty dong 584.229 626.83 658.65 737.70
Doanh thu tir san xuat dién Ty dong 482.691 490.11 548.63 627.68
Doanh thu tir HDTC Ty dong 100.549 136.73] 110.03 110.03
Gia v8n hang ban Ty déng 219.39 230.53 258.20
Chi phi tai chinh Ty dong 26.545 27.08 27.62 28.17
Chi phi quan ly doanh nghiép Ty dong 10.168 10.34 10.52 10.71
Lgi nhuan sau thué Ty dong 370.945 370.02 389.98 440.63
Ty 18 tra c8 tuc % 18% 18% 20% 20%

Ngudn: TVSI du bao
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TAN VET BECURTES

VSH - Bao cao phan tich

NHAN PINH PAU TU

Pinh gia theo kich ban 1:

Chung téi dinh gid c6 phi€éu VSH qua 3 phudng phap P/E, P/B va chiét kh&u luéng tién DCF. Vdi hai
phudng phap so sanh ngang P/E, P/B chlng t6i nhén thdy viéc so sanh VSH vdi cac doanh nghiép da
niém yét trén sd giao dich cing nganh la khong hgp ly khi ma cé su chénh léch nhau kha 16n vé quy
mo gilta cac doanh nghiép. Vi thé, ching t6i da loai bd nhitng doanh nghiép chiém ty trong nho vé
quy md v6n so véi toan nganh. Va loc ra cac cd phiéu cé quy mé tuong dudng dé tinh chi s6 nganh,
thi sé khéng c6 sy khac biét qua I8n vé cg cdu doanh thu cling nhu san lugng dién san xuat.

. ) Trailing EPS
ek | SEER A | 0aros) | Caongy” | BYPS P/B | Epsdiéu | P/E diéu
chinh chinh
VSH 137,494,258 35.00| 4,812.299 16.46 2.13 2.85 12.29
TBC 72,390,000 27.50| 1,990.725 10.88 2.53 2.74 10.05
SiD 29,899,629 16.00 478.394 13.06 1.23 1.60 9.97
KHP 20,890,903 16.70| 348.878 11.46 1.46 2.22 7.52
Trung binh 1.74 11.15

Véi phudng phap dinh gid P/E, P/E trung binh nganh da diéu chinh § mdc 11.15 lan, P/E cla VSH &
muc 12.29 [an cao han P/E trung binh nganh. Ching tdi du bdo gid cho cd phiéu nay vao quy IV
nam 2009 la & muc 48.725 dong theo phudng phap P/E. Xét trén toan bo thi trudng thi P/E nganh
dién dang & muc thdp han P/E thi trudng (P/E thi trudng la 13.x 18n). Nhu vay cé thé thdy, nganh
dién & trén thi trudng dang dugc dinh gia thdp hon vdi gia tri thuc cla nganh. Va nha dau tu hién
dang danh gia cao va quan tdm dén c6 phiéu VSH la do quy md hoat ddng clia cdng ty 16n, tiém luc
tai chinh 1anh manh, c6 nhiéu dy an 16n tAm c& qudc gia dang dugc trién khai, hira hen s& dem lai
Igi nhudn kha quan trong tudng lai cila doanh nghiép. V@i tiém n&ng phat trién nganh dién cao thi
muUc giad clia VSH theo ching tdi dinh gia cling la hgp ly khi ma thi trudng nhin nhén ding dan tém
quan trong clia nganh dién.

X P Du bao 02 DA .
M"’(::::g Trailing EPS | Trailing EPS G('z /';73;;-" P/E hién tai Be“;*}'l‘;a"‘ Gia muc tiéu
Q4 2009
VSH 2.85 3.333 35 12.29 14.62 48.725

Tuong tu, véi phuong phap dinh gia P/B, P/B trung binh nganh dang ¢ mic 1.74 lan, P/B clia VSH la
2.13 [an thi gid c6 phi€u VSH dugc dinh gia tai 28.572 déng.

Chiét khau dong tién DCF

Dua trén cac gia dinh cla kich ban 1, phuong phap nay sé chiét khau ludng tién clia doanh nghiép
qua hai giai doan. Giai doan 1 gom 10 nam tur nam 2009 -2019 vdi téc d6 tang trudng g=15%. Giai
doan hai bdt dau tir ndm 2019 tré di, cd téc dd tdng trudng &n dinh g=7% ndm.

Chi mét su thay d8i nhd cua thdi tiét gdy anh hudng dén luu lugng nudc cung cdp cho cac hd chilra
cling du 1am thay d&i ca san lugng cling nhu két qua kinh doanh cua céng ty, va tac ddong dén gia tri
c8 phiéu. Vi thé&, chi phi v8n ¢ phan dugc xac dinh tai mic 14.85% vdi cac yéu t6 dau vao nhu trai
phi€u chinh pha dai han la 9.75%, m{c bu rui ro 5%.
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Gia tri dong tién giai doan 1 quy vé hién tai (2009-2019) 3,657 ty déng
Gia tri dong tién giai doan 2 quy vé hién tai (2019 trg di) 2,830 ty dong
Gia tri doanh nghiép 6,487 ty dong
S8 lugng cb phiéu dang luu hanh 137,494,258 c6 phiéu
Gid tri c6 phiéu 47,179 VND

Phén tich d6 nhay:

Discount rate

47,179 12% 13% 14% 15% 16% 17%
15% 4717851 3964500  34,386.48  30,513.68  27,540.11  25,179.21
16% 4717851 39/645.00  34,386.48  30,513.68  27,540.11  25,179.21
17% 4717851 39/645.00  34,386.48  30,513.68  27,540.11  25,179.21
18% 4717851 39/645.00  34,386.48  30,513.68  27,540.11  25,179.21
19% 4717851 39/645.00  34,386.48  30,513.68  27,540.11  25,179.21
20% 4717851 3964500 3438648  30,513.68  27,540.11  25,179.21

Growth rate

Phuong phap chiét khdu dong tién DCF do luGng gia tri ndi tai cia doanh nghiép trong khi phudgng
phap P/E, P/B lai phu thudc vao bién dong clia nganh.

Két luan:

Mbi nha d&u tu d&u cé mot muc tiéu riéng cho minh, ching téi phan tich dua trén su quan tdm cla
phan 18n cdc nha dau tu ngdn han va cac quy, céng ty quan ly quy. Do d4, chlng tdi dua ra nhén
dinh:

PGi v6i cac nha dau tu ngdn han, thudng quan tdm dén chi s6 P/E cua nganh thi gid c6 phiéu VSH
trong ngan han s& ¢ méc 48,725 déng.

Céc cong ty quan ly quy hay cac quy thudng quan tam dén gia tri ndi tai cia doanh nghiép nén
thudng phudng phap DCF thudng dudc dua ra dé€ dinh gia. Va nhu thé, gia c8 phiéu VSH s& dlng tai
muc 47,179 dong theo phucng phap nay.

Kich ban 2—Du Bao Than Trong

Trong ndm 2009, né&n kinh t& van chua thoat ra khoi tinh trang suy thoai kinh t& ndng né clia ndm
2008 dé€ lai, cdng thém cdng ty dang rét v8n dau tu vao cac du an 18n nén chi phi xdy dung cc ban
cao, v6n vay d&€ dau tu vao cac du an tdng |én. Thém vao do, ching tbi cling lo ngai réng viéc diéu
chinh tang gia ban dién cho EVN khdng dugc théng qua va céng ty van phai gitf nguyén muc gia ban
dién nhu ndm 2008 trong giai doan 2009 - 2014. Nhu thé, gid ban dién trong mua mua van & mic
476 ddng/KWh, va trong mua khd 1& 580 ddng/ KWh. Giad dinh rdng 13i sudt co ban dugc diéu chinh
tang 1&n khi nén kinh t&€ dang va d& cé d&u hiéu hdi phuc khi dé ca I5i sudt huy dong 1an I&i sudt cho
vay ngan hang déu sé dugc diéu chinh tang. Doanh s6 ban hang tdng nhd nang luc san xudt tang.
Vi thé, kich ban th( hai dugc chidng t6i dua ra phac hoa moét buc tranh nghi ngai vé tinh hinh kinh
doanh cuia doanh nghiép.

Téng doanh thu

Nhu d& phan tich, doanh thu ciia doanh nghiép phu thudc chu yéu vao gia va san lugng ban dién
cho EVN. Khi chidng t6éi quan ngai vé viéc thudng thao lai hgp dong mua ban dién véi EVN khéng
thanh céng thi chinh diéu nay cting s& anh hudng tdi doanh thu cua toan coéng ty. Chang ti van hi
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vong san lugng dién san xuat ctia céng ty van dat dugc mic ting trudng kha, vi tinh hinh thoi tiét
nam nay kha thuan Igi cho viéc tich trlr nguén nudc tuy chiung t6i khong danh gid dugc chinh xac
luu lugng nudc va téc do dong chay. Vi vay, du kién VSH sé san xudt dudc khoang 790 triéu KWh
dién. Theo dd, doanh thu tur viéc ban dién sé vao khoang 450.46 ty déng, vdi gid dinh san lugng
mua khé chiém 5% t8ng san lugng dién san xudt ca ndm. T d4, ching tbi du bdo san lugng dién
nam 2010 va 2011 la 863 triéu KWh va 950 triéu KWh.

Gia vén hang ban

Khi chi phi kh&u hao van chim ty trong I8n trong gid vdn va muc khiu hao trung binh 1a 5.2%
nam. Dy kién chi phi bao dudng va slra chifa cling sé tang Ién 50% so vGi nam 2008 do cong ty can
cai tao lai cé sd ha tang cua hai nha may Vinh Saon va Séng Hinh, thay thé mot s6 thi€t bi day
truyén céng nghé. Vi cong ty cling da hoat déng kha lau trong nganh, thdi gian khdu hao ciling gan
hét, nén kha nang chi phi gia vén nam 2009 sé tang khoang 38% so végi 2008, va gilf nguyén muc
tang nay trong hai nam tiép theo.

Thu nhap tir hoat dong tai chinh

O kich ban mdt, chlng tdi mong dgi 3 triéu cd phiéu PPC do cdng ty ndm gilf dugc hudng mdc c6
tlrc 13 1,000 ddng mot c8 phiéu, I13i 10% tir viéc ddng gop v6n 19.5 ty ddng vao cdng ty du lich Binh
Thuén. Thu nhép t& khoan 500 ty EVN la c6 dinh & mrc 85 ty, va lai t&r Uy thac dau tu la 12 ty dong
(Igi t&c 10%). Trong trudng hgp nay ching t6i than trong hon khi quan ngai rang nhiéu doanh
nghiép van chua thoat ra khdi nén kinh té&, thi trudng chirng khodn van la kénh huy déng vén chita
dung rui ro cao. Cong ty than trong trong cac quyét dinh dau tu tai chinh mac du ngudn tién mat la
kha doi dao tlr viéc trich khdu hao tai san. Do dd, chiing téi udc doanh thu tir hoat déng tai chinh &
murc 114.475 ty ddéng. Sang nam 2010 thi EVN d& hoan tra ng gbc la 500 ty nén ngudn thu tir hoat
déng nay cling giam dang ké, chi khoang 32.475 ty do ngudn thu tir 15i cho EVN vay da khdng con
nifa. Va s6 tién 500 ty nay ching téi cho rang VSH sé& dua vao viéc dau tu cac du &n trung va dai
han.

Chi phi ldi vay

Ciling theo nhu chiing téi du dodn, 18i sudt cd ban trong thdi gian t&i ¢ thé sé& tdng |&n khi nén kinh
t& dan di vao 6n dinh, kéo theo |ai sudt huy dong va |3i sudt cho vay ciing tdng theo. Doanh thu tai
chinh cong ty giam khi mat ngudn Iai tr EVN, va hién cong ty dang dau tu kha nhiéu vao cac du an
I6n, ngudn v6n chu cdng ty tuy cao nhung khéng mét doanh nghiép nao dung toan bd s6 vén do
vao dau tu. Chinh vi vay, VSH ciing phai di vay tin dung tai cac ngan hang, cha yéu la vay tur BIDV
chi nhanh Phu Yén. Chi phi 13i vay téng |én, doanh thu tai chinh gidm. Lgi nhuén du tinh trong ndm
2009 giam xudng 326.61 ty dong. Nam 2010, khi nén kinh té phuc hoi, doanh thu cling tdng, du an
nang cdp hai hé A va B Vinh San hoan thanh gdép phan tang san lugng sé giup cong ty giam bét
dugc ganh nang chi phi. Dy kién Igi nhuan 2010 dat 356.18 ty, nam 2011 dat 377.95 ty dong.

Chi phi quan ly doanh nghiép

bugc gia dinh tang 2% trong giai doan 2009—2011 so vGi nam 2008. Vi vay, chi phi quan ly doanh
nghiép nam 2009 la 10.37 ty dong, nam 2010 la 10.58 ty déng va nam 2011dat 10.79 ty doéng.

Cac du an tang cong suat

Trung han: Trong quy III/2009, VSH sé tién hanh nang cdp hai ho chlra A va B, sau khi viéc nang
cdp hd chlra C va dudng van hanh thdy dién Vinh Son dd hoan thanh trong nam 2008 gilp nang
téng céng sudt hang ndm cla nha may Vinh Son thém 78 triéu KWh.. Du kién sau khi hoan thanh
nang cdp hai hé chlra nay, san lugng cta VSH sé tang thém 35 triéu KWh.

Dai han: Khac véi cac cong ty cung nganh da niém yét khac trén hai san. Thay dién Vinh Son—
Séng Hinh cé dd thuc luc tai chinh cling nhu dudc thién nhién vu dai vé& mat vi tri dia hinh, dia ly dé
c6 mot loat cac danh muc du an dau tu phong phu khi toa lac gitta Thac Ba va S6ng Con véi mang
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Iudi nhanh séng réng 18n. Téng céng sut cac du &n hién tai Id 518 MW, véi tong gia tri dau tu
cac du an nay lén t8i han 6178 ty dong. Hai du an Vinh Son 3 va Thugng Kon Tum dudc xay
dung trong ndm 2009 vdi chi phi dau tu béng 2.6 Ian tdng tai san cua VSH. Cong ty c6 du tinh
phat hanh thém c8 phiéu va trai phiéu trong giai doan 2011-2013 (30% t&ng chi phi dau tu) va
vay ngén hang (70% chi phi dau tu) d€ cé ngudn v6n tai trd cho hai du 4n nay. Theo ngudn
thong tin chidng téi dugc biét thi dy an Vinh Son 5 cé cong suat thiét ké 28 MW da dugc BIDV tai
trg thém 500 ty dong.

Cac du an cua VSH

Cong suat thiét | San lugng (triéu | Von dau tu udc

L k& (MW) KWh) tinh (uéc tinh) | Giai doan

H® C Vinh Son # 78.2 135 2005-2007
Nang cdp ho A, B )

nong ca # 35 30| Q3/2009 - 2010
Nang cap ho Song # 50 70 2010-2011
Hinh

Thugng Kon Tum 220 1100 5775 2009-2014
Vinh Son 2 100 365.6 2300 2009-2013
Vinh Son 3 32 102 660 2009-2011
Vinh Son 4 18 72 400 2008-2011
Vinh Son 5 28 08 600 2008-2012
pBng Cam 120 430 2118 2009-2013

Dua vao cac gia dinh cua kich ban 2, ching t6i du bao két qua kinh doanh cta VSH trong 3 ndm

tdi nhu sau:
NOi dung bon vi 2008 2009F 2010F 2011F

San lugng dién san xuat Triéu Kwh 859.167 790 863 950
San lugng dién thuong phdm Triéu Kwh 853.244 783.68 856.10 935.75
Ty 18 dién tu ding % 0.69 0.80 0.80 1.50
Suat su cd % 0.19 0.15 0.15 0.22
T8ng doanh thu Ty ddng 584.229 587.18 636.100 672.44
Doanh thu tir san xudt dién Ty dong 482.691 450.46 526.07 575.02
Doanh thu t&r HDTC Ty dong 100.549 136.73] 110.03 97.43
Gid v6n hang ban 223.13 241.72 255.53
Chi phi tai chinh Ty dong 26.545 27.08 27.62 28.17
Chi phi quan ly doanh nghiép Ty dbng 10.168 10.37 10.58 10.79
Lgi nhuan sau thué Ty déng 370.945 326.61 356.18  377.95
Ty 1& tra c6 tic % 18% 15% 15% 18%

Ngudbn: TVSI du bado
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Pinh gia theo kich ban 2 theo phudng phap DCF:

Dua theo céc gia dinh cta kich ban 2 va véi cach ti€p can than trong vé trién vong nganh ciing
nhu tinh hinh thdi tiét khéng thuén Igi, ciing v8i ngudn nudc khéng thé doéi dao mai, &nh hudng
truc ti€p dén doanh s6 cua cong ty cong thém vao dé la tac dong cda nén kinh té vi mo, vi mo
sau khing hoang. Ching t6i gia dinh t6c d6 tang trudng cua cong ty thuy dién Vinh Son Song
Hinh trong giai doan 10 ndm dau (2009 -2019) la g=10%, va giai doan 8n dinh (tir 2019 tré di)
la 6 mic g=5%.

Chi phi v8n ¢ phan, 18i sudt chinh phd dai han va mdc bu rdi ro khéng d6i, lan lugt & mic
14.85%, 9.75% va 5%.

Gia tri dong tién giai doan 1 quy vé hién tai (2009-2019) 3,657 ty déng
Gia tri dong tién giai doan 2 quy vé hién tai (2019 trd di) 2,830 ty déng
Gia tri doanh nghiép 6,487 ty dong
S6 lugng c6 phiéu dang luu hanh 137,494,258 c6 phiéu
Gia tri c8 phiéu 47,179 VND

Phan tich d6 nhay

discount rate

30,222 12% 13% 14% 15% 16% 17%

15%
30,221.61  |26,740.57  [24,086.66  |21,993.68  |20,296.16  [18,886.60

16%
30,221.61  |26,740.57  [24,086.66  |21,993.68  |20,296.16  |18,886.60

17%
30,221.61  |26,740.57 [24,086.66  |21,993.68  |20,296.16  |18,886.60

18%
30,221.61  |26,740.57 [24,086.66  |21,993.68 |20,296.16 |18,886.60

19%
30,221.61  |26,740.57  [24,086.66  |21,993.68  |20,296.16  [18,886.60

20%
30,221.61  |26,740.57  [24,086.66  |21,993.68  |20,296.16  |18,886.60

growth rate

Nhu vay, theo két qua dinh gid cua chldng téi véi phuong phap DCF hai giai doan thi c8 phiéu
cla VSH dugc dinh gid ¢ muc 30,222 dong
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B P Luc _

Bang can doi ké toan Pon vi tinh: 1.000 d
VSH 2006 2007 2008 20091 20092
Téng TS 1,882,745,821| 2,458,582,319| 2,483,250,341| 2,593,416,718 2,543,029,665
Tai san ngén han 161,941,308 833,737,183 993,925,785| 1,136,285,580| 1,114,112,492
Tién mat 52,758,690 228,783,515 47,989,060 116,582,200 128,270,005
DAau tu ngdn han 57,740,000 510,685,326 825,685,326 870,685,326 840,685,326
Céc khoan phai thu 25,435,391 70,857,213 99,349,591 122,830,697 118,809,544
Hang ton kho 25,237,856 23,361,815 20,932,364 25,956,696 26,199,616
Tai san luu dong khac 769,371 49,314 69,444 230,661 148,000
TS dai han 1,720,804,513 1,624,845,136 1,439,324,556| 1,457,131,138 1,428,917,173
Céac khoan phai thu dai han - - - 0 -
TSCD 1,711,905,243| 1,614,583,802| 1,473,057,271| 1,446,019,605 1,417,805,640
TSCD hitu hinh 1,568,501,312| 1,572,542,636| 1,421,966,827| 1,384,197,070| 1,347,021,244
TSCD thué mua TC - - - 0 -
TSCD vO hinh - - - 0 -
Xay dung CBDD 143,403,931 42,041,166 56,090,444 61,822,534 70,784,396
Bat dong san dau tu - - - 0 -
Dau tu TC Dai han 8,517,190 9,812,957 9,968,708 9,812,957 9,812,957
Tai san dai han khac 382,080 448,377 1,298,576 1,298,576 1,298,576
Nguén vén 1,882,745,822| 2,458,582,319| 2,483,250,341| 2,593,416,718| 2,453,029,665
Ng phai tra 546,436,502 437,462,566 340,832,602 332,949,989 278,884,552
NG ngén han 125,870,823 123,455,234 115,838,469 107,955,856 53,896,584
Ng dai han 420,565,679 314,007,332 224,994,133 224,994,133 224,987,968
Ng khac - - - 0 -
Ngu6n von chu sé hitu 1,336,309,320 2,021,119,753 2,142,417,739| 2,260,466,729 2,264,145,113
V4n chu sd hitu 1,336,120,848 2,019,782,947 2,141,119,982| 2,259,307,879 2,262,765,015
Vén didu Ié 125,000,000 1,374,942,580| 1,374,942,580| 1,374,942,580| 1,374,942,580
Lgi nhudn chua phén phéi 95,173,848 256,799,799 309,636,834 427,824,731 431,281,867
Cac quy 188,472 1,336,806 1,297,756 1,380,098

Lgi ich chia c6 dong thiéu s6

1,158,850

Két qua kinh doanh

Tong doanh thu

409,274,295

370,161,500

483,680,051

131,286,236

Doanh thu thuan

409,274,295

370,161,500

483,680,051

131,286,236

Gia v6n hang ban 166,348,045 168,039,781 177,684,637 138,470,094 46,603,860
Lgi nhuan gép 242,926,250 202,121,719 305,995,414 138,470,094 84,682,377
Doanh thu tir HDTC 58,309,538 75,835,030 100,549,005 44,254,482 34,061,710
Chi phi HDTC 26,014,147 15,980,350 26,545,201 94,215,612 1,509,328
Chi phi I&i vay 19,310,596 - 10,620,291 31,475,758

Chi phi du phong giam gid CK - - 2 280.375

L&i 16 do chénh léch ti gid } - 2,280,375

Chi phi ban hang - - - -
Chi phi quan ly doanh nghiép 4,984,565 7,606,243 10,168,033 1,993,536
Lgi nhuan tir HDSXKD 270,237,076 254,370,156 369,831,185 0 115,241,223
Lgi nhuén khac 9,318 9,028 375,490 -17,941 64,960
Lgi nhuén trudc thué 270,246,394 254,379,184 370,206,675 0 115,306,183
Thu& TNDN - - 738,576 -17,941 -
Lgi nhuén sau thué 270,246,394 254,379,184 370,945,251|  121069228.2 115,306,183
Lgi ich cua ¢ ddng thi€u sd - - - 0 -

LNST cong ty me

370,945,251

121,069,228

115,306,183
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Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cta nhifng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU

Phé phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Trudng Tran Diing dungtt@tvsi.com.vn

Pham Viét Hung hungpv@tvsi.com.vn

Vo Lan Phudng phuongvl@tvsi.com.vn

Nguyé&n Thj Bich bichnt@tvsi.com.vn
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