TVSI®

Bao cao cap nhat

San giao dich cia moi nha

Ngay: 14/12/2009

Nganh: Pién nang

Linh vuc hoat dong: SXKD dién thuong pham

CTCP Thuy dién Vinh Son—Song Hinh

MCK: VSH

Khuyén nghi dau tu: Nam giir
EPS trailing: 1,630 VND

BVS(9T2009): 16,500 VND

Gia muc tiéu: 20,000 VNP
P/E: 10.49

P/B: 1.04

Gia chao san: 13,000 VNP

Gia hién tai: 17,100 VNP

Thong tin co ban vé cong ty

Thong tin cd ban ve doanh nghiep Chi tiéu tai chinh PVT: Triéu ddng
Tén cong ty: | CTCP Thay dién Vinh Son—Soéng Hinh
- Chi tiéu tai chinh 3T2009 6T2009 9T2009
Tén viét tat: | VSHPC
D h th 138,47 269,7 77
Tén qudc té: |Vinh Son—Song Hinh Hydro Power JSC oanh thu 38,470 69,756 339,5
Tru sé chinh: | SG6 21, Nguyé&n Hué, Tp. Quy Nhan, Binh Dinh Lgi nhuan gop 94,216 178,898 203,151
Pién thoai: +84. 056 3892 792—3892 069 A 4
ten thoat Loi nhuan tir HDSXKD | 121,087| 236,328 250,706
Fax: +84. 056 3891 975
LNST 121,069 236,375 241,835
Website http://www.vshpc.evn.com.vn
Linh vuc hoat déng chinh Tong tai san 2,593,417| 2,543,185 2,548,809
San xuét va kinh doanh dién néng, quan ly van hanh ROE (quy) 5.36% 5.09% 0.24%
va bao dudng cac nha may thuy dién...
ROA (quy) 4.67% 4.53% 0.21%
EPS trailing (VND) 2,835 2,849 1,630
Co cdu co dong tai 11/12/2009 i
Gia tri sO sach (VND) 16,432 16,458 16,498
Pinh gia c6 phiéu
Phuong phap Gia Ty trong
Phuong phap hé sé tuong doi
T N ” T - - T p P/E 23,400 VND 50%
B SG hitu nha nudc O SGE hitu nudc ngoai @ SAG hitu khac
P/BV 16,768 VND 50%
Nguén: www.stox.vn

Diém nédi bat cua VSH theo danh gia cua TVSI

- Phu thudc vao diéu kién thay van—khach quan

- C6 cdu ng chu yéu la vay ng dai han va dung ngudn vén tu cé
dé tai trg cho cac du an

- Tiém lyc tai chinh manh, du dé& cung c8p cho cac du an I6n

- Chua str dung hdp ly ngudn tién nhan rdi, cé mot ludng tién
mat kha Ién ton tai tai quy.

- Chi phi khdu hao chiém ty trong I6n trong cc cdu gia von

- Vi tri dia ly thuan Igi cho viéc phat trién cac du an

- Ty |& tra cd tic § muc trung binh

- Ngudn vay ng dai han nudc ngoai trén 19 triéu USD
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TVSI®

San giao dich cta moinha

Gia muc tiéu: 20,000 VND

Gia chao san: 13,000 VND

Vi thé cua Cong ty trong nganh

DVT: triéu ddng VSH TBC SID KHP NLC RHC

T6ng TS 2,548,809 871,209 1,105,989 831,625 126,487, 121,217
V8n chu s& hitu 2,268,381 822,398 426,324 250,185 95,861 67,448
Doanh thu thu3n 339,577 177,859 232,835 756,979 33,107 24,068
Loi nhuan sau thu& 241,835 123,507 82,375 40,104 24,068 24,068
Gi tri s6 séch(’000VND) 16.50 12.95 14.26] 11.98 19.17 21.08
Trailing EPS co bén ('000VND) 2.45 2.61 2.23 2.60 6.36 3.82
P/E trailing (11/12/09) 6.65 6.93 8.29 5.47 3.68 5.78

Nguén: BCTC céng ty 9 thang, TVSI téng hop

VSH la mét trong nhifng céng ty c6 nang luc va quy mé hoat dong Ién nhat trong cac tinh mién Trung vé san xuat
dién ndng cung cdp cho lugi dién qudc gia. Cac dy an déu ndm & vi tri dia ly thuan Igi, gilta hai khu vyc Thac Ba va Séng Coén co
mang |udi nhanh sdng rong I8n. Nha may thuy dién Vinh Sen—Sbéng Hinh du nang luc va diéu kién dé& san xuit ra mot san lugng

dién I8n cung cdp cho mang ludi dién quéc gia.

Né&ng luc tai chinh én dinh, chd yéu vay ng dai han va ding nguén vén tu cé dé tai trg cho cdc du an. Hién khoan vay
Nng tir t6 chiic Sida clia Thuy Dién dd dugc VSH thanh todn xong hét ng gc vao ngay 30/09/2009, va da tra dudc 9 ky ng gdc tir
viéc vay ng clia 2 t6 chirc 1& Quy phat trién Bic Au (8.4 triéu USD) va Ngan hang D3au tu Béc Au (10.73 triéu USD), téng s ng
g0c ma VSH con phai tra theo tinh toan cua chung t6i vao khoang 13.75 triéu USD. Vdi tinh hinh hién nay, khi NHNN tang 13i suat
cG ban 1én 8% va diéu chinh ty gid cling nhu bién d6 dao déng ty gid giam xubéng 3%, thi VSH sé phai ganh chiu mot khoan chi
phi tai chinh phat sinh thém cudi ndm 2009 1a kha 16n. Khoan 16 do chénh I&ch ty gid hdi dodi s& vao khoang 26.12 ty ddong. Song
theo quyét dinh cta B Tai chinh thi khoan 16 nay sé dudc hach todn dan dan vao KQKD trong vong 5 ndm, nhu thé& khoan 26.12
ty dong nay sé chi dugc hach toan 1 phan vao két qua kinh doanh nam 2009.

Pong thai viéc LSCB tang cling gép phan tang cac khoan 1ai tir viéc guri tién mat tiét kiém tai cac ngan hang va cac khoan 1ai tir
viéc cho vay. Do dd, doanh thu tir viéc gui tiét kiém va cho vay 13i cla cong ty cling sé tang, nhung ching toi du bao khoan tang
nay sé khéng cao b&ng khoan 16 do chénh léch ty gid mang lai. Doanh thu tif HDTC clia VSH cudi ndm 2009 s& giam, udc dat 74

ty dong.

Tén du an Cong suéat 1ap dat (MW) | San lugng (triéu KWh) Ngudn tai chinh Giai doan
HO C- Nha may Vinh Son 78.2 Tién m&t nhan rdi cia VSH 2005-2007
[Thugng Kon Tum 220 1100 \Vay 70% tu BDV 2009-2014
\Vinh Scon 3 30 100 \Vay 70% tU BDV 2009-2012
\Vinh Scn 2 100 400 Vay 70-80% 2010-2014
IDong Cam 120 500 \Vay 70-80% 2011-2014

Tinh hinh thay van cua VSH ciing kha khac cac cong ty cung nganh, VSH c6 3 ndm mua mua va 3 nadm la maa khé. Va
nam 2009 la ndm th& 2 thuéc mua mua cla VSH, lugng nudc trong cac ho chla kha cao. Tai ngay 13/12/09 mdc nudc 6 ho A
Vinh Son la 775m, h6 B Vinh Son la 825.93m, h6 C Vinh Sgn la 981.05m va tai hd S6ng Hinh 1a 209.16m. TU thang 10 dén thang
12 van 13 mua mua cla tirng ndm nén san lugng dién dudc san xuét ra kha cao. San lugng quy IV tinh dén ngay 13/12 13 187.02
triéu KWh, Iliy k€ cad nam la 870.36 triéu KWh. Chang toi du bao san lugng dién san xudt cad nam cla VSH sé dat vao khoang
926.88 triéu KWh.

Trong quy IV/2009, doanh thu ti dién dén ngay 13/12/2009 la 96.78 ty VND, Iliy ké cad nam dat 435.32 ty dong, hién dang
cao han 2.4% so v@i k€ hoach nam 2009. T& nhitng két qua dat dugc nhu thé, ching téi tin tudng nam 2009 la nam hoat dong
hiéu qua cua VSH, doanh thu va LNST lan lugt vao khoang 538.66 ty dong va 331.23 ty dong. Doanh thu chu yéu dén tir viéc
ban dién thudng pham cho EVN (chiém 99.79% trong cd cdu doanh thu) nén VSH luén cé thj truong tiéu thu én dinh.
Ngoai ra, mlia mua cta VSH tring véi mla khd hdu hét clia cdc nha may dién  mién Bac nén VSH dudgc hudng Igi kha 18n tir viéc
ban gid dién cho EVN theo mua khé & mic cao vd@i san lugng I6n. Biéu nay gép phan tang doanh thu ctia VSH trong nhitng thang

cubi nam.
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TVSI®

San giao dich cta moinha

Gia muc tiéu: 20,000 VND Gia chao san: 13,000 VND

TINH HINH TAI CHINH _

So sanh véi DN cung nganh trong Q3/2009

Kha nang thanh toan VSH TBC SiD
KN thanh toan hién hanh 43.35 6.43 0.28
KN thanh todn nhanh 42.40 6.15 0.23
KN thanh todn bdng tién 39.81 5.53 0.00
Hiéu suat sur dung tai san

VVong quay hang tén kho 1.87 1.11 3.75
Vong quay TSCD 0.05 0.10 0.11
Vong quay téng tai san 0.03 0.06 0.10

Co cau von

NG phai trd/NVCSH

12.31% | 5.72% |158.09%

INO phai tré/Téng Tai sén

10.96%| 5.41% | 61.25%

Kha nang sinh Ioi

Lgi nhuén bién gép

34.74%| 71.23% | 61.81%

LN bién trudc thué

20.60%| 71.47% | 32.23%

Loi nhuén bién sau thué

7.82% | 66.47% | 32.23%

ROA

0.21% | 3.93% 3.24%

ROE

0.24% | 4.16% 8.36%

Lgi ich c6 dong

Bookvalue 16.50 12.95 14.26
[EPS trailing 1.63 2.61 2.23
\P/E trailing (11/12/2009) 9.99 6.93 8.29
P/BV 0.98 1.40 1.30
Chinh séach tra cé tic

Nam Ty lé tra co tic

2007 -%

2008 18%

bgt 1/2009 10% tién mét; 2:1 bdng c8 phiéu
2009F 18%

Nguén: BCTC céng ty, TVSI téng hop

Hién tai, céng ty van chua thuong thao dudc véi EVN vé hop
déng gia ban dién mdi trong nhirng nam 2009-2014, nén céng
ty dang duy tri mdc gid ban dién ndm 2009 bang 90% gia ban dién
cla hgp dong cli. Nhu vay, gid ban dién 2009 vao mua kho sé la 522
VND/kWh va vao miua mua sé la 428.4 VND/KWh. Nganh dién la
nganh doc quyén trong nén kinh té VN, nén VSH va cac cong ty trong
nganh khéng phu thudc qua nhiéu vao tinh hinh kinh té dat nudc. Nén
c6 thé coi VSH nhu mét cé phiéu phong vé an toan, dang dé

nam giir trong dai han.

Trong ngadn han, NPT nén xem xét cho phl hgp vGi muc tiéu va danh
muc dau tu ctia minh. Vi 1a mdt c6 phiéu phong vé nén dbd rui ro cla
VSH khong cao, an toan, bién dong gia khong I6n nén cac NDT ludt
séng cé thé khdng ua chuéng cd phi€u nay.Tuy nhién véi tinh hinh
TTCK hién tai thi ching t6i danh gia day la mét co hdi t6t d& cac NPT

ngdn han va dai han nén mua vao hodc ndm gi.

Chdng tbi nhan thdy céng ty van duy tri dudc cd ché quan ly kha
tot, cac chi tiéu tai chinh 6 midc chdp nhdn dugdc. Kha nang thanh
toan cuc ky cao, vi cdng ty dung kha it ng ngdn han. Nhung day cling
I& mot d&u hiéu cho thdy cong ty van chua tan dung dugc hét s6 tién
nhan rdi cla minh vao viéc dau tu cho cac du &n dang thuc thi. Ching
t6i khong danh gid cao su than trong trong viéc quan ly tién mat nay
cla VSH.

Hang ton kho dugc tiéu thu nhanh, chd yéu la cac nguyén vat liéu. V4i
déc thu nganh hoat déng nén cac NVL dau vao dugc dung lién tuc dé
dap U'ng nhu cau dién ngay cang cao cla ngudi dan. Tuy nhién cong
ty van danh khoang 5 ty déng dé du phong giam gid hang tén kho,
Chi phi kh&u hao chiém ty trong I6n trong cd cdu gia vén hang ban
(udc chiém 85%), thué tai nguyén 2% trén doanh thu...

G3An day VSH da tra cé tirc cho COHH b&ng ca hai hinh thic tién
mét va cé phiéu. Cong ty da tra c6 tic dot 1/2009 bang mat vdi ty
& 10% va ngay thanh toan la ngay 18/12 tdi day. Tra c6 tic bang
phat hanh c6 phiéu thudng vdi ty 1& 2:1, s8 lugng cd phiéu phat hanh
|4 hon 68.7 triéu cd phiéu da lam pha lodng c8 phan VSH, lam giam
gia tri cha EPS cudi nam 2009. Vi thé Nha dau tu khong nén qua lo
I&ng vé& didu nay, khi tiém ndng tdng trudng cla VSH van con kha
cao. Thé hién qua mét loat cac du 4n ma VSH dang trién khai nhu
thugng Kon Tum, B6ng Cam, Vinh Son 2-3, cong trinh hé C Vinh
Son...nhdm nang cao cai thién ndng luc san xuét cla céng ty. Hau hét

cac du an nay déu di vao hoat dong tir nam 2012 trd di.
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T \/ SI @ Gia muc tiéu: 20,000 VND Gia chao san: 13,000 VNP

San giao dich cta moinha

DVT: ty déng VSH TBC Sib KHP NLC RHC
GTVH 2,241.16 1,181.93 553.14 594.66 117.00 70.72
Ty trong GTVH 47.10% 24.84% 11.62% 12.50% 2.46% 1.49%
Gid (11/12) 16.3 18.1 18.5 14.2 23.4 22.1
P/E diéu chinh 6.65 6.93 8.29 5.47 3.68 5.78
P/E thanh phan 3.13 1.72 0.96 0.68 0.09 0.09
P/B 0.29 1.40 1.30 1.19 1.22 1.05
P/B thanh phén 0.47 0.35 0.15 0.15 0.03 0.02

Nguén: BCTC cdc céng ty, TVSI téng hop
Chung tdi tién hanh dinh gid cho c& phiéu VSH theo hai phudng phép 1a P/E va P/BV. Ty trong ddng gop clia mbi cua phiéu vao

hé s chung cua linh vuc dugc tinh todn can cf vdo mdc dd vén hoa thi trudng cla cd phiéu dé.
Phuong phap P/E:

Theo nhu théng tin ma ching t6i tim hiéu dugc, doanh thu tir dién thang 11 cta VSH dat 46.12 ty ddng, hai thang 10 va 11 la
75.62 ty dong, Gy ké tir dau nam dén 13/12/2009 doanh thu dat 435.32 ty dong, vugt ké hoach dé ra nam 2009 la 425 ty
dong doanh thu tir viéc sadn xudt va kinh doanh dién. San lugng dién tir dau nam dén 13/12/2009 dat 870.36 triéu KWh, tang
16.05% so vdi ké hoach nam. Nhu vay, vdi tinh hinh thly van thuan Igi trong nhitng ngay cudi nam, ching téi udc doan san
lugng dién clla VSH sé dat khoang 926.88 triéu KWh—cao han 7.88% so v@i ca nam 2008, doanh thu udc dat 538.66 ty dong.
Méc du VSH dugc vu ddi vé thué kha 16n, tinh d&n ndm 2016 cdng ty van dudc giam 50% thué tinh trén ty I& 10%. Song cdng
ty van phai tinh thué thu nhap trén khoan doanh thu tir hoat déng tai chinh, cdng thém viéc NHNN mdi thay doi ty gid hdi doai
I&n 17,941 VND/USD, nén VSH sé& phai chiu mdt khoan 16 do chénh léch ty gid hdi dodi. Vi vy, ching toi du bao Igi nhuén tir
hoat dong tai chinh ca nam cua VSH sé vao khoang 74 ty déng va Igi nhuan sau thué 331.23 ty dong. EPS du bao dat 1,608
VND vi céng ty mdi thuc hién trd c6 tic bdng ¢ phiéu thudng véi ty 1& 2:1 nén sb lugng c6 phiéu VSH dang luu hanh [a hcn
206 triéu CP, P/E hién tai clla VSH la 6.65 lan, thdp han chut it so vd&i P/E nganh la 14.56. Chiang t6i du bao gia VSH sé vao

khoang 23,400 VND.
Phuong phap P/B:

P/B trung binh cua cac ¢ phiéu trén la 1.17, gia tri s6 sach ky vong cua VSH la 14,332 VND, thi mlc gid mong dgi cua cd

phiéu VSH sé& vao khoang 16,768 VND
Két luan
T8ng hgp cac phuong phap trén theo ty 1&é P/E:P/B=50:50, ta c6 gia c8 phiéu VSH vao khoang 20,000 VNP,

Gid c6 phiéu hién tai cia VSH dang é mic 17,100 VNP, va theo nhan dinh cua chidng téi thi NPT nén nidm gii¥ hodc

mua vao trong ngan va trung han (tir nay dén hét nim 2009).
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TVASI

San giao dich cia moi nha

Khuyén cdo sir dung San pham phong phan tich TVSI

e a e R o, s ® Bao cdo thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét can trong, tuy nhién Céng ty C8 phan Ching Théng tin cap nhap website hang ngay
khodn Téan Viét (TVSI) khéng chiu bat ky moét trach

nhiém nao d6i véi tinh chinh xac cua nhitng thong tin Morning Briefing

dugc dé cdp dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh giad trong bdo cdo nay 1a quan diém ca Théng ké giao dich cudi ngay

nhan cta cac chuyén vién phan tich ma khong dai dién

cho quan diém cua TVSI. Thdéng ké giao dich tuén

® Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham y Ban tin: ban tin tuan, trai phigu
khuyén ngudi doc mua, ban hay ndm gilt ch{rhg khoan.
Ngudi doc chi nén s dung bdo cdo phén tich nay nhu
mot ngudn thong tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI cb thé c6é nhitng hoat ddng hgp tac kinh doanh véi

o~ A f o " Bdao cao Kinh té Pau tu thang
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y rdng TVSI cd thé c6 nhitng xung dot Igi ich Bo cao phan tich nganh
dGi véi cac nha dau tu khi thuc hién bado cdo phén tich
nay. Bdao cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TiCH PAU TU . o L .
Top 50 ma CK c6 gia tri vOn hoda I6n nhat
Trudéng phong Phéan tich dau tu
® San pham giao dich
TS. Pham Thj Van Ha
I-trade Home

Chuyén vién phan tich: I-trade Pro

Phan Hoang Diéu o
® Hoi thao

Email: dieuph@tvsi.com.vn Hbi thao chuyén dé va hdi thao nho
Tru sé

152 Thuy Khué, Tay HO6, Ha NOi DT: (04) 37280921 Fax: (04) 37280920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Nang
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Dudng, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



