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CTCP THUY DIEN VINH SON- SONG HINH (BVSC 811009)

VSH - ON PINH va TIEM NANG TANG TRUONG

NOI DUNG CHiNH

KHUYEN NGHI: NAM GIU

Nganh dién ¢6 mirc dd canh tranh thip, twong lai cé thé c6 sw thay THONG TIN BINH GIA
d6i vé chinh sach. Nganh dién c6 mtrc d§ canh tranh thap do cung thap Gia ky vong: 35.000
hon ciu va day la nganh chiu sy diéu tiét truc tiép cua Nha nudce. Hién Gi4 thi truong 31.100
nay EVN dang xay dung 19 trinh phét trién thi truong dién canh tranh, c6 Cao nhat 52 tuan 61.000
kha ning trong twong lai Viét Nam s& phat trién thi trudong dién theo dinh Thap nhat 52 tuan _ 22.200
hud \ THONG TIN CO PHAN
udng nay. —— -
Ma2 chung khoan VSH
Hoat dong san xuit dién 6n dinh. Tuy két qua kinh doanh phu thudc San giao dich HOSE
nhidu vao diéu kién thoi tiét (ngudn nudc) nhung dién san xuit ra luén Ménh gia 10.000
duoc tidu thu hét véi mite gid cb dinh. Céc chi phi phan 16n dugc thé hign S0 luong co phicu — 137.494.258
dudi dang cac khoan dinh phi (khu hao, 13i vay, chi phi nhan cong). ]E)I;S/ équ:y gan ::ithat ifg
-2 S A 1 A , ~x i A . A u .
Nhicu kha nang doanh thu va lgi nhuan ctia VSH s€ giit 0n dinh, khong auy e,
» \ P/E 4 quy gan nhat 13,36
co su dﬁt bién déng ké nao. P/B 30/06/2008 2,01
C6 ké hoach diu tw vao nhiéu dy 4n thiy dién méi. Trong thoi gian P/S 4 quy gén nhat 2.03
t6i VSH c6 ké hoach tién hanh cac du an véi tong cong suat 500 MW LHONGTIN SO
N s : e ’ Roomnha PTNN 49,00%
bao gom Du éan T}‘lu’qng KonTum (ZSOMW), Du:’ an Vinh S@ ’2&3 S6 hitu PTNN 15.18%
(130MW), Dy 4n Dong Cam (120MW). Néu thuc hién theo dung tién do S& hitu nha nude 60,00%
thi nam 2012, 2013 cac du an s& dugc dua vao hoat dong. Viéc nang cao C6 dong khac 24,82%

cong suat nay s& dem lai loi thé 16n cho VSH khi Viét Nam thyc hién
thi truong dién canh tranh.

KET QUA DU BAO CO BAN

Db thi bién dong gia cia VSH
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Chi tiéu 2006 2007 YoY 2008F YoY 2009F YoY 2010F YoY
Tong taisan 1.883 2.459 30,6% 2.292 -6,82% 2.290 -0,1% 2.386 4,2%
Vén chu s6 hitu 1.336 2.021 51,3% 1.962 -2,93% 2.062 5,1% 2.178 5,6%
Doanh thu thuan 409 370 -9,6% 450  21,62% 401 -10,9% 401 0,0%
Loinhuan sau thué 270 254 -5,9% 301 11,23% 292 -3,0% 308 5,6%
ROA (%) 14,36% 10,34% 13,12% 12,74% 12,91%

ROE (%) 20,24% 12,59% 15,33% 14,15% 14,15%

Nguon: VSH, BVSC duw bdo

Dé nghi doc ky khuyén nghi tai trang cuéi bdo cdo nay
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NGANH CO AP LUC CANH TRANH THAP NHUNG CHIU SU PIEU TIET TRUC TIEP CUA EVN

Cdc nha mdy nhiét dién c6 vu Co cAu ngudn di¢n. Hién tai cic ngudn cung dién cua Viét Nam bao gom:

thé vé dg on dinh, con cdc nha  Thiy dién; nhiét dién (nhiét dién chay than, chay dau, chay khi), trong dé

mc%y thﬁ?/ di-é’:f c6 uu the vé gid  phiat dian dang chiém ti trong 16n nhat trong téng ngudn cung va c6 kha ning

thanh san xuat. tiép tuc nang dan ty trong trong tong ngudn cung dién cia Viét Nam trong
nhiing nam téi.

Co cau nguon dién
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Nguon EVN
] Thiiy di¢n. Tiém ning thuy dién udc tinh khoang 17.000MW, du

kién dén nam 2020 tiém ning thuy dién s& dugc khai thac hét. Pac diém dau
tu xdy dung ngudn thity dién 1a suat dau tu cao nhung chi phi hoat dong hang
nam lai thp hon nhiéu so vdi cac nha may dién sir dung ngudn nguyén liéu
khac (do déu vao str dung strc nude tu nhién). Cong suit hoat dong cua cac
nha may thuy dién phu thuc nhiéu vao thoi tiét timg mua va timg nam.

Nhiét dién la nguén cung chu ™ Nhiét dién. Nhiét dién ¢ Viét Nam bao gém nhiét dién than, nhiét
yeu va sé phat trien manh dién dau va khi. Cac nha may nhiét dién hién dang chiém ty trong 16n trong
trong tirong lai. co cu ngudn cung dién clia Viét Nam. Cac nha may nhiét dién c6 suat dau tu

thép hon so v6i cac nha may thuy dién, tuy nhién chi phi van hanh lai tuong
d6i cao vi gia ciia cac loai nguyén liéu ding trong qua trinh san xuat nhu
than, khi, dau cao va c6 xu hudng tang dan. Do sy 6n dinh va khong gidi han
vé tiém nang phat trién nén cac nha may nhiét dién c6 nhiéu kha ning s& phat
trién manh trong twong lai khi nhu cau s dung dién ngay mot gia ting va
viéc phat trién cac nha may thiuy dién gip giéi han vé ngudn nudc ciing nhu
dia diém dau tu.

Thiiy dién Nhiét dién
VSH SJD  TBC HJS RHC PPC
San lugng
(1.000.000 kWh) 659 372 318 58 58 7.028
Gia thanh
(VND/ 1kWh) 255 243 262 236 261 383
Ngu&n: BCTN va BCTC cua VSH, SJD, TBC, HJS, RHC, PPC
. Pién hat nhan. Hién tai Viét Nam chua c6 nha may dién nguyén tu.

Dy 4n dién hat nhan céng suat 3.000MW tai Ninh Thuan dang trong qué trinh
nghién ctru tién kha thi. Tuy nhién trong twong lai gan viéc phat trién cac nha
may dién hat nhan la tuong ddi khoé thyuc hién do tich chat phurc tap cuia cong
nghé va mutc do nguy hiém cao.

2
( Bvs::
; ‘3‘L|CC‘\:.‘SS



BAO CAO PHAN TICH VSH Thing 8/2008

Nganh dién luén & trang thdi
cau lon hon cung, dién san
xuat ra luon dwoc tiéu thu hét.

Thi truong nay sé tao ra nhiéu
co hgi cho cac doanh nghiép co
quy mé 1om va chi phi san xudt
thdp

Céu 16m hon cung. Trong nhiing nim gan day, tc d phat trién kinh té cao
din dén nhu ciu tiéu thy dién gia ting manh mé, cao hon tde do tang trudng
ngudn cung cdp dién, khién nganh dién ludn trong trang thai cau I6n hon
cung, dac biét trong mua kho khi san lugng dién ciia cac nha may thay dién bi
giam.

Dién bién thiéu hut dién Triéu kWh

2007 2008E  2009E 2010E 2011E 2012E

Téng lugng tiéu thu 73.264 85.461 98.642 112.658 126.418 140.790
Téng luong cung cip 73.046 85403  98.665 112.666 126.425  140.814
San lugng dién thiéu hut 218 58 (23) 8) ) (24)

Nguon: EVN

Cac dy 4n dién méi cham tién d§. Néu cac du an xdy dung nha may dién
dugc thuc hién ding theo tién do thi viéc thiéu hut dién khong qua nghiém
trong. Tuy nhién phan 16n cac du an c6 nguy co khong dam bao tién d6 theo
ké hoach. Theo két qua kiém tra ciia Poan cong tac Chinh phi, tinh ca nim
2008, du kién ké hoach dwa vao hoat dong 2.900 MW thi c6 khoang 1.100
MW bi cham tién do. '

Hao hut trong truyén tii dién l6n. Mot trong nhimg nguyén nhan ciia viéc
thiéu hut dién 1a do hao hut trong truyén tai dién hién nay twong ddi 16n: murc
hao hyt chiém khoang 10% tong san luong dién san xuat.

Nganh chiu sy diéu tiét manh cia Nha nuéc va gin nhue khong c6 sy
canh tranh. Ngudi mua dién tir cdc nha may va phan phdi dién dén nguoi
tiéu dung duy nhét trén thi truong hién nay 1a EVN. Pong thoi EVN hién so
hitu va ndm gitr ¢6 phan chi phdi tai hau hét cac nha may san xuit dién, tong
cong suit cac nha may nay chiém khoang 75% san luong dién, phin con lai
(25%) dugc cung cép boi cac nha san xuat dién doc 1ap (IPP) va nhap khau tir
Trung Qudc.

Gi4 thu mua dién giira cAc nha may dién 1a rat khac nhau. Viéc dam phan
gia dién dugc thuc hién truc tiép gitta EVN va cac nha may san xuét dién. Gia
thu mua dién dugc EVN tinh toan dya trén gia thanh san xuét dién cua ting
nha may, chinh vi vy muc gia thu mua dién giita cac nha may 1a rat khac
nhau. Diéu nay khong tao tinh canh tranh cho cac doanh nghiép san xuat dién

Pinh hwéng tién téi thi trwong dién canh tranh. Theo dinh hudng cua
Chinh phu, thi truong dién Viét Nam s€ duoc phat trién theo ba cép do voi 1o
trinh nhu sau’:

1
Theo Vovnews

2 Theo quyét dinh 26/2006/0P-TTg
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thi trwrdng ban I€ dién

canh tranh hoan chinh
thi trwéng ban budn dign

thi trurerng phat dién

canh tranh thi diém
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Nguon EVN

. Thi truong phat dién canh tranh (2005-2014). Day 1a giai doan cac
don vi phat dién s& ban dién 1én thi truong thong qua cac hop déng mua ban
dién va chao gia canh tranh trén thi truong giao ngay. Thi truong phat dién
canh tranh s& tao diéu kién cho cac doanh nghi¢p chi dong hon vé gia ban
dién ma khong hoan toan phu thudc vao gia thoa thuan véi EVN nhu hién
nay.

. Thi trwong ban budn canh tranh (2015-2022). La thi truong s€ co
nhiéu cong ty phan phdi dién duéi dang ban budn. Cac cong ty nay tham gia
canh tranh dé ban dién cho cac don vi phan phéi nho (ban 18) va cac khach
hang 16n. Cac don vi phat dién ciing canh tranh dé ban dién cho cac cong ty
phan phdi 16n nay. O giai doan nay co6 su canh tranh nhiéu hon giita cac cong
ty phat dién va canh tranh giita cac cong ty phan phdi dién.

. Thi truwong ban 1é canh tranh (tir 2022). S& c6 nhiéu don vi ban 1é
dién dé canh tranh trong khau ban 1é. Cac don vi nay dugc mua dién tir cac
don vi phat dién hodc tur thi truong dé ban 1é cho khach hang str dung dién.

Hién tai thi truong dién dang trong giai doan thi truong phat di€n canh tranh
thi diém. Cac nha may dién tham gia thi truong dién chao gia 100% san lugng
nhung chi dugc thanh toan 5% san luong theo gia chao ban con lai 95% thanh
toan theo gia trén hop dong.

Viéc Viét Nam c6 phat trién thanh cong thi truong dién canh tranh theo dung
dinh huéng va 16 trinh hay khong con phu thudc vao nhiéu yéu té khac nhau
va tiém an cac rai ro chinh sach. Tuy nhién néu Viét Nam phat trién thanh
cong thi truong dién canh tranh, hoat dong san xuét kinh doanh cua cac doanh
nghi€p dién s& co sy thay ddi 16m. Véi tbe do phat trién kinh t& nhanh, nhu
cdu tiéu thy dién niang 16n, cac doanh nghiép dién co rat nhiéu tiém ning phat
trién néu Viét Nam phat trién thanh cong thi truong di€n canh tranh, dac biét
1a cac doanh nghiép c6 quy méd 16n va chi phi san xuét thap.
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HOAT PONG SAN XUAT KINH DOANH ON PINH VA BEN VUNG

Voi chinh sach mua ban dién
hién tai cua EVN, loi nhudn tu
hoat dong kinh doanh dién cua
doanh nghiép chi xoay quanh
miurc hién tai. Trong ngd'n han
nhiéu kha néng sé khong c6 su
thay doéi d@ot bién vé két qua
kinh doanh.

Do cdc chi phi dau vao khé co
dinh, khong phu thugc vao san
lwong nén hi¢u qua kinh doanh
cua VSH sé tang theo san lwong
dién san xudt

success

VSH 12 mjt nha may thiy dién 16n tai khu vre Mién Trung, Tay Nguyén.
Hién tai tong cong suét caa 2 nha may Vinh Son va Séng Hinh 1a 136 MW,
chiém 1,1% céng suat phat dién qudc gia.

Pién san xuit ra ludn dwoc tiéu thu hét. Mic du EVN khong cam két mua
hét dién do VSH san xuét, tuy nhién do nhu cAu st dung dién luén vugt mirc
cung nén VSH khong gip rui ro vé tiéu thu dién san xuit ra.

Gia ban on dinh. Cac hop dong gia ban dién voi EVN véi gia ¢ dinh va thoi
han dai, tuy nhién hop ddng ciia VSH v6i EVN sip két thuc vao 31/12/2008
va doanh nghiép sé tién hanh dam phan lai gia dién.

Trong tuong lai, Viét Nam s€& cé thi truong di€n canh tranh, lic d6 mic gia
dién s& duoc diéu tiét theo cung ciu. Theo dién bién cua tinh trang thiéu hut
dién hi€n nay thi khi c6 thi truong dién canh tranh, gia ban sé theo chiéu
hudng c6 lgi cho nha san xudt, nhat 1a cac nha may thiy dién véi gia thanh
san xuét thap.

Gia ban dién cua doanh nghiép hién tai & mirc ré. Gia ban di¢n hién tai ctia
VSH 1a kha thip so v&i mot sb nha may thity dién khac.

VSH SID  TBC HJS NLC RHC

Gia ban dién trung binh
(VND/kWh) 580* 720 530 580 672 656

Nguon Ban cao bach cua VSH, SJD, TBC, HJS, NLC, RHC

* 580d/kWh la gia ban dién trung binh cua 9 thang mua kho, 3 thang mua mua gia
ban dién cua VSH la 476d/kWh

Tuy nhién ciing can phai lvu y khi 1ap phuong an c¢b phan hoa cac doanh
nghiép dau tién ciia EVN nhu PPC, VSH, TBC... EVN d tinh to4n gia mua
dién sao cho dam bao mirc chi tra cb tac “hop 1y” 1a khoang 12% va cac don
vi ¢6 phan hoa sau nhu thuy dién Thac Mo, Nhiét dién Ba Ria chi 1 5%. Nhu
vay kha nang tang gia ban dién cia doanh nghiép trong nhitng nam t6i khi
chua thuc hién duoc thi truong mua ban dién canh tranh 1a twong ddi kho
thuc hién.

Chi phi chii yéu la cac khoan dinh phi (khiu hao, lii vay, nhin céng) nén
khéng c6 sw bién dong lom. Vi dic diém nay cong sudt huy dong cang 16n
thi chi phi cho mdt kWh cang nho, 1gi nhuan bién cang cao. Vi vay hiéu qua
kinh doanh ctia doanh nghiép phu thudc vao san lugng dién san Xuét. Trong
bang s6 lidu trén cho ta thiy 15 diéu nay, nim 2006 do diéu kién thoi tiét
thuén loi, VSH da san xuit va tiéu thu dugc mot lwong dién 16n hon, va cac
chi phi khong thay ddi nhiéu, do d6 ti 1& gia vén hang ban/doanh thu thuin
giam xudng.

2005 2006 2007
Doanh thu thuin 195.810 409.274 370.162
GVHB 87.607 166.348 168.040
Ti l¢ GVHB/DIT 44,74% 40,64% 45,40%
Chi phi khau hao 146.478 147.478
Ti l¢ CPKH/GVHB 88,05% 87,76%
Nguon VSH
5
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HOAT PONG TAI CHiNH

San lwong dién cung cip phu thudc vao diéu kién thoi tiét. Pic thu cua
hoat dong cac nha may thiy dién 1a phu thudc chinh vao ngudn nguyén liéu
thién nhién 1a sitc nude vi vy két qua kinh doanh cua cong ty bi anh hudng
truc tiép boi diéu kién thoi tiét.

Tuy nhién theo tim hiéu thi luong nudc cua hai hd Vinh Son va Séng Hinh
twong ddi On dinh. Tir khi di vao hoat dong, hai nha may chua bao gio phai
ngimg hoat dong hodc phai chay dudi cong suét thiét ké.

Nim 2008 c6 thé gip thuin loi vé khi hdu. Luong mua c6 kha ning vuot
chudn trén khu vyc tir Khanh Hoa tré vao voi xac suat khoang 40%;’ Ciing
theo thong tin tir cong ty, dau nam 2008, lugng mua nhiéu nén cac hd chia
Song Hinh, hd A, hd B va hd C Vinh Son déu qua tran, vi thé dam bao lugng
nudc cho phat dién nam 2008.

Mién thué TNDN. CTCP Thuy dién Vinh Son Séng Hinh thanh 1ap nim
2005, duge huong thué suat thué TNDN wu ddi 10% trong 10 ndm dén 2019,
mién thué 6 nim dau tién kinh doanh c6 13i va giam 50% trong 6 nam tiép
theo. Nhu véy trong giai doan 2005-2010 VSH s& dwoc mién thué TNDN,
giai doan 2011-2016 dugc giam 50% thué suat thué TNDN, xubng con 5%,
giai doan 2017-2019 VSH chiju thué suat 1a 10% va tir ndm 2020 trg di chiu
thué sut 1a 25%.

Puoc vay von wu dii phat trién. Doanh nghiép dugc vay no cac to chiic
phat trién qudc t& qua cic ngan hang phat trién voi 13i suat vu dii. Tuy nhién
cac khoan vay voi cic to chirc SIDA, NDF, NIB qua Ngan hang phat trién
Phti Yén déu duogc thuc hién voi ddng USD, nhu vay VSH s& phai chiu cac
rii ro vé ty gia gitra VND va USD.
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Nguon VSH

Dong tién dbi dao. Doanh nghiép c6 mot ngudn tién 16n tir khiu hao, mdi
niam khoang hon 140 ty VND. Ngudn tién nay s& dugc dau tu vao cac du 4n
thuy dién méi, tuy nhién trong thoi gian cac dy an chuwa trién khai, day la
ngu@)n vbn nhan rdi VSH c6 thé st dung vao hoat dong dau tu tai chinh.

Nguén thu tir diu tw ¢d phiéu PPC. Nam 2005, VSH s¢ hiru 5 triéu c6
phiéu PPC véi gia mua 10.200d/ ¢b phiéu. Nam 2006 doanh nghiép di ban
1,3 tridu ¢ phiéu va thu vé loi nhuan tai chinh 1a 48,34 ty dong, nim 2007
doanh nghiép ban 866.570 cb phiéu thu loi nhuan tai chinh 1a 44,22 ty dong
va 7,13 ty dong cb tirc. Nam 2007 cong ty dwoc chia ¢ tirc biang cb phiéu la
178.536 ¢ phiéu. Dén nay VSH con nim giir 3.011.866 c6 phiéu. Voi gia
mua sat voi ménh gia, khoan dau tu nay s& con mang lai loi nhuan cho doanh
nghiép trong twong lai (gia PPC tai ngay 30/07/2008 1a 29.800 dong/cd phiéu)

Khoan diu tw vao cong ty lién két. Hién cong ty nim 49,72% co phan cia
CTCP du lich Binh Binh. Nam 2007 phﬁn lgi nhuén cua cong ty lién két dugc
ghi nhan vao béo co hop nhit ciia VSH 1a 1.902.200.959 dong.

Khi cac du 4n méi do VSH dau tu di vao giai doan phai giai ngan, nhidu kha
ning VSH s& huy dong cac ngudn tién tir hoat dong dau tur tai chinh phuc vu
cac du an thuy dién méi va khong tiép tuc thuc hién cac hoat dong dau tu tai
chinh nhu hién nay.

? Theo Vién khoa hoc khi twong thiy van va moi truong

h 4 — 1 =~
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Tinh hinh tai chinh an toan. VSH c6 co cdu tai chinh an toan thé hién ¢ kha
ning thanh toan tbt, ti 1& ng thap. Day la diéu kién tot giup VSH tranh khoi
céc tac dong khé khan trong thoi gian qua ctia nén kinh té.

Chi tiéu v& co cdu vén 2005 2006 2007
Hé s6 ng / Tong tai san 0,36 0,29 0,18
Hé s6 no / Vén chu so hitu 0,56 0,41 0,22
Chi tiéu vé kha niing thanh toin 2005 2006 2007
Hé s6 thanh toan ngén han 0,74 1,29 6,77
Hé s6 thanh toan nhanh 0,60 1,09 6,58
Chi tiéu vé kha niing sinh 1oi 2005 2006 2007
ROE 7,03% 20,24% 12,59%
ROA 4,48% 14,36% 10,34%

CAC DU AN THUY PIEN PAU TU MO RONG VA PAU TU MOI

Thoi gian thuc hién cdac duy an
tdp trung vao giai dogn 2008-
2012, véi quy mé gap 3,7 lan
cong sudt hién tai.

Trong diéu kién kinh té vi mé
dang gdp nhiéu khé khan nhu
hién nay, nhiéu khd nang cdc
dw an nay sé chju tiac dong
twong doi manh vé sudt dau tw
ciing nhi tién dp trién khai.

Viéc ndng cao cong sudt nay
s€ dem lai loi thé I6m cho VSH
khi Viéet Nam thuc hién thi
truong dién canh tranh, tuy
nhién rii ro vé chinh sdch
twong doi cao khi 1§ trinh tién
toi thi truwong dién canh tranh
khong dwoc thuc hién theo
diing ké hoach.
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VSH hién 13 nha may thuy dién 16n tai khu vuc Mién Trung, Tay Nguyén.
Tong cong suat ctia 2 nha may Vinh Son va Song Hinh 1a 136 MW, chiém
1,1% cong suét phat dién quéc gia. Néu thuc hién ding tién do cac du an
dau tu mo rong va dau tu mdi, dén nam 2013, tong cong suit cac nha may
ctia VSH s& 12 500 MW, gap gan 3,7 lan cong suat phat dién hién tai.

CAC DU AN MO RONG

Du dn ning cao ning lwc Ho A- Vinh Son:

- Du 4n méi duoc tu van lap xong va dang gap mot sb van dé can hiéu
chinh d¢ trinh phé duyét.

- Véi du 4n nay, du kién kha nang phat dién cua nha may Vinh Son s&
tang 1én thém 35 tri¢u kWh moi nam.

- Du kién du 4n s& hoan thanh nim 2009 vé6i tong vén dau tu du kién 1a
30 ty.
CAC DU AN PAU TU MOI

Hién tai VSH ¢6 ké hoach dau tu vao 3 du an 16n: dy an thuy dién thuong
Kontum, dy an thuy dién Vinh Son 2&3 va dy an thay dién Déng Cam.

Cong suit Niim di vao

(MW) hoat dong Ghi chi
Thuong Kontum 250 2012-2013 Quy hoach dién VI
Vinh Son 2&3 130 2011-2012 Quy hoach di¢n VI
Pdng Cam 120 2012-2013 Pang xin BS quy hoach dién VI
Téng 500

»  Duw dn thiy dién thwong Kontum:

- Du an duoc xay dung trén sdng S€ San, 1a con song dung thir 3 Viét
Nam vé trit nang thury dién (sau Song Pa va Song Pong Nai), tong trir ning
thiy dién cua song la 1.768 MW.

- Cong suat thiét ké cua dy an 1a 250MW, dién lugng trung binh hang
nam 1.056 triéu kWh.
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- Tbdng mirc dau tu du kién 13 5.245 ty dong.

- Duy an dang trong quan trinh hoan thién cac tha tuc phap 1y va du kién
quy I11/2008 sé& khoi cong phan cong trinh chinh.

=  Duw dan thuy dién Vinh Son 2&3

- Cong suét thiét ké cua du an 12 130 MW (Vinh Son 2 1a 100 MW va
Vinh Son 3 1a 30 MW), dién luong trung binh hang nam 1a 400 tri¢u kWh.

- Tbéng mirc dau tu dy kién 13 2.000 ty dong.

- Do nam hoan toan trén dia ban tinh Binh Dinh nén cac thu tuc cia Dy
an Vinh Son 3 di tuong d6i day du va du kién trién khai phan cong trinh
chinh vao quy I11/2008. Dy 4n Vinh Son 2 c¢6 moét phan nim trén dia ban
tinh Gia Lai, hién tai VSH va UBND tinh Gia Lai chua thong nhét dugc chi
truong dau tu nén nhiéu kha nang du an s& chua thuc hién duoc ngay. Tuy
nhién dy an nay da nam trong quy hoach dién VI va dugc Chinh Phu phé
duyét nén rdi ro khéng thuc hién dugc du an la khong nhiéu.

»  Du dn thiiy dién Pong Cam:

- Cong suét thiét ké cua du 4n 1a 120MW, dién luong trung binh hang
nam 1a 430 triéu kWh.

- Téng mirc dau tu dy kién 13 3.980 ty dong

- Du 4n nay van dang trong qua trinh xay dung, hién chua thuc hién
xong cac thu tuc v6i chinh quyén dia phuong va chua xin duoc bd sung vao
quy hoach dién VI, vi vay kha nang thyc hién dugc dy an trong tuong lai
gan 1a twong d6i thap.

L gV sSC
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DU BAO DOANH THU LOT NHUAN

Do khéng c6 @i théng tin vé thoi gian thwc hién dir dn, sudt dau te va cdc thong tin ¢é lién quan khdc nén
chung t6i dinh gia doanh nghiép trén co so hoat dong kinh doanh hién tai, khong tinh dén anh huong cua cac
du an moi.

= Doanh thu cia VSH duoc du bao trén co so su gia tang cua san lwong va gia ban dién
- Gia dinh cdc nam t6i gia ban dién sé khong thay doi
- Do doanh thu cua VSH phu thuc nhiéu vao diéu kién thoi tiét nén chung toi gjd dinh c{oanh thu cua
VSH nam 2008 tang 10% so voi nam 2006. Cac nam sau gia dinh san luwong on dinh bang 98% nam
2006.
= Gid von hang ban dwoc woc tinh ting déu theo cdc nam khodng 1%
= Doanh thu hoa{ dong tai chinh dwoc dy tinh trén co Sé‘ cac khoan thu thir céc khoan dau tw hién tai, 7c0} td:c
tir cdc khodn dau tw vao cdc cong ty khdc (gia dinh c6 tire dat 12%). Hién tai VSH con hon 3 triéu co phiéu
PPC mua voi gid thap gia dinh VSH sé ban trong 2 nam 2009, 2010 moi nam 1,5 triéu c6 phiéu (gia dinh
gia ban PPC la 29.800/co phieu, bang voi gid tai thoi diém ngay 29/07/2008)

KET QUA DU BAO
DVT: triéu dong
2006 2007 2008 2009 2010
Doanh thu thuén 409.274 370.162 450.202 401.089 401.089
Gia vén hang ban 166.348 168.040 179.803 181.601 183.417
Ty 1¢ gic von / Doanh thu 40,64% 45,40% 39,94% 45,28% 45,73%
Logi nhuan gop 242.926 202.122 270.399 219.488 217.672
% doanh thu 40,64% 45,40% 39,94% 45,28% 45,73%
Doanh thu HbP tai chinh 58.432 75.835 58.189 87.648 103.233
% doanh thu 14,28% 20,49% 12,93% 21,85% 25,74%
Chi phi tai chinh 26.014 15.980 19.859 6.920 3.965
Chi phi QLDN 4.985 7.606 7.987 8.386 8.805
% doanh thu 1,22% 2,05% 1,77% 2,09% 2,20%
Lgi nhuén tir HDKD 270.359 254.370 300.742 291.831 308.135
Loi nhuin khac 10 9 - - -
Loi nhuin sau thué 270.369 254.379 300.742 291.831 308.135
DINH GIA
Mo hinh dinh gia Gid Ty trong Binh qudn gia quyén
DCF (g= 5%, WACC =15%) 32.519 45% 14.634
P/E 44.151 10% 4.415
EV/EBITDA 35.350 45% 15.908
Gia binh quin 100% 34.956

9
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Phu luc 1: Cac chi tiéu dinh gia ciia cac cong ty nganh dién trong khu vuc

Cong ty Ma nwéc P/E P/B P/S ROE(% ) ROA(%) EV/EBITDA
VSH VN 12,59 10,34

Trung binh (Average) 21,15 1,71 1,91 9,75 3,89 11,58
Trung vi (Median) 19,22 1,52 1,40 10,49 3,09 10,57
AGL ENERGY LTD AU 14,41 1,24 1,20 12,35 4,80 9,41
CHINA YANGTZE POWER CO LTD-A CH na na na 15,31 9,60 na
DATANGINTL POWER GEN CO-A CH 30,87 3,91 3,64 12,74 3,21 12,52
DATANGINTL POWER GEN CO-H CH 13,68 1,74 1,61 12,74 3,21 12,83
GD POWER DEVELOPMENT CO -A CH 18,45 2,69 2,04 14,16 3,24 12,22
GUANGDONG ELEC POWER DEV-A CH 2591 1,99 1,84 7,44 2,96 10,17
GUANGDONG ELECTRIC POWER-B CH 11,47 0,88 0,81 7,44 2,96 9,09
HUADIAN POWER INTL CORP-A CH 23,02 2,06 1,51 8,62 1,99 9,88
HUADIAN POWER INTL CORP-H CH 9,83 0,88 0,64 8,62 1,99 9,71
HUANENG POWER INTL INC-A CH 13,59 1,90 1,87 13,63 5,17 10,57
HUANENGPOWER INTL INC-H CH 9,34 1,30 1,29 13,63 5,17 8,96
SHENERGY COMPANY LIMITED-A CH 14,01 1,97 3,57 14,09 7,76 11,05
SHENZHEN ENERGY GROUP CO L-A CH 10,78 1,78 1,86 15,97 6,87 na
CHINA RESOURCES POW ER HOLDIN HK 21,13 2,89 4,05 16,06 6,32 12,17
CLP HOLDINGS LTD HK 14,79 2,60 3,09 17,72 7,94 12,45
HONGKONG ELECTRIC HOLDINGS HK 13,17 2,04 7,84 16,16 10,76 9,54
NTPC LIMITED IN 19,22 3,02 3,53 14,72 8,71 14,63
RELIANCE INFRASTRUCTURE LTD IN 19,45 2,43 2,67 na na 36,11
CHUBU ELECTRIC POWER CO INC JN 28,88 1,10 0,89 4,10 1,25 9,27
CHUGOKU ELECTRIC POWER CO JN 33,58 1,12 0,81 3,57 0,94 10,73
ELECTRIC POWER DEVELOPMENT C JN 22,79 1,33 1,21 6,32 1,46 12,05
HOKKAIDO ELECTRIC POWER CO JN 27,64 0,99 0,91 3,85 1,16 10,74
KANSATI ELECTRIC POWER CO INC IN 27,45 1,17 0,92 4,59 1,25 9,97
KYUSHU ELECTRIC POWER CO INC JN 26,65 0,97 0,80 3,88 1,03 9,40
SHIKOKU ELECTRIC POWER CO IN 25,11 1,62 1,14 6,93 1,85 9,81
TOHOKU ELECTRIC POWER CO INC JN 69,81 1,16 0,71 1,78 0,43 8,78
TOKYO ELECTRIC POWER CO INC JN na 1,41 0,78 (5,28) (1,10) 12,93
TENA GA NASIONAL BHD MA 12,02 1,39 1,51 18,70 6,12 6,62
KOREA ELECTRIC POWER CORP SK 14,01 0,43 0,63 3,27 1,78 10,96

Nguon Bloomberg
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Phu luc 2: Bao cao tai chinh

B#o cdo két qua Kinh doanh

(1.000.0004) 2005 2006 2007 QIN2008
Doanh thu 195.810 409.274 370.162 295.507
Gia von 87.607 166.348 168.040 87.440
Ty 1é Gid von/Doanh thu 44,7% 40,6% 45,4% 29,6%
Loi nhuin gop 108.203 242.926 202.122 208.068
Doanh thu tai chinh 562 58.432 75.835 17.295
Chi phi tai chinh 16.601 26.014 15.980 6.118
Ty 1é CPTC/Doanh thu 8,5% 6,4% 43% 2,1%
Chiphiban hang
Chi phi QLDN 3.259 4.985 7.606 3.737
Ty I¢é chi phi OLDN/Doanh thu 1,7% 1,2% 2,1% 1,3%
Loi nhuin HDKD 88.905 270.359 254.370 215.508
Thu nhap khac 11 9 12
Chi phikhac 3
Loinhuan khac 11 9 9 -
Loi nhuin truéc thué 88.916 270.369 254.379 215.508
Thué TNDN
Loi nhuin sau thué 88.916 270.369 254.379 215.508
EPS 1.566 3.274 2.692
Loi nhuén gop/DT 55,3% 59,4% 54,6% 70,4%
Loi nhuén HD/ DT 45,4% 66,1% 68,7% 72,9%
Loinhuéan sau thué/DT 51,1% 68,3% 67,4% 72,9%
Bing cin dbi ké toan
(1.000.0004) 2005 2006 2007 QIN2008
Tai san ngin han 145.743 161.941 833.438 953.283
Tién 23.357 52.759 228.784 37.236
Déu tu tai chinh ngén han 66.906 57.740 510.685 830.685
Phai thu ngén han 25.436 25.435 70.558 60.822
Hang tdn kho 28.887 25.238 23.362 24.078
Tai san ngan han khac 1.156 769 49 461
Tai san dai han 1.838.359 1.720.805 1.626.012 1.552.549
Phai thu dai han - - -
Taisan c6 dinh 1.835.297 1.711.905 1.614.584 1.541.121
Bat dong san dau tu 863 - - -
Péu tu tai chinh dai han 206 8.517 10.419 10.419
Tai san dai han khac 1.993 382 1.008 1.008
Téng tai sin 1.984.102 1.882.746 2.459.449 2.505.832
No phii tra 710.570 546.437 437.163 380.534
No ngén han 195.844 125.871 123.156 66.527
Phai tra ngan han - - - -
No dai han 514.726 420.566 314.007 314.007
Phai tra dai han - - - -
Vén chii s hiru 1.273.532 1.336.309 2.022.286 2.125.298
Vén déu tu ciia chi s hitu 1.250.000 1.250.000 1.374.943 1.374.943
Thing du vén - - 370.661 370.661
Loi nhuén chwa phéan phéi 24.847 95.174 260.966 364.034
Vén khéc (2.743) (9.053) 14.380 14.380
Ngudn kinh phi - quy khac 1.427 188 1.337 1.282
Tong ngudn von 1.984.102 1.882.746 2.459.449 2.505.832

[ ] hd— 1 -
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Trang nay dwoc dé tring
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Tat ca nhiing thong tin néu trong bio céo nay di dugc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan
Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi véi tinh chinh xac cia nhirng thong tin duge dé cap

dén trong bao cao nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay la quan di€ém ca nhan cta cac chuyén

vién phan tich ma khong dai dién cho quan diém cua BVSC.

B4o c4o chi nhim muc tiéu cung cip thong tin ma khong ham y khuyén ngudi doc mua, ban hay ndm giit ching
khoan. Nguoi doc chi nén sir dung bao céo phéan tich nay nhu mot ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac déi tuong dugc de cap dén trong bao céo nay. Nguoi
doc can luu ¥ ring BVSC ¢6 thé c6 nhirng xung dot loi ich dbi v6i cac nha dau tu khi thuc hién bao céo phan tich

nay.

Tru s6 chinh Chi nhanh Hd Chi Minh

Diachi: SO 8 Lé Thai To, Hoan Kiém, Ha Noi DPiachi: 11 & 72 Nguyén Cong Trir, Quan I, TP
Tel: 84-4-928 8080 Hd Chi Minh

Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email: research@bvsc.com.vn Fax: 84-8-914 7477

BQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TICH

Nguyén Lwong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn
Nguyén Thi Quynh Dung dungntq@bvsc.com.vn
CHUYEN VIEN PHAN TiCH

Vi Ha Nam namvh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn

Vi Thi Mai maivi@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn

Nguyén Hai Duong duongnh@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn

Tran Thing Long longtt@bvsc.com.vn Nguyén Tuin Anh anhnt@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoang Hb Phu phuhh@bvsc.com.vn
Vii Phuong Nga ngavp@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn

13

( Ivsc
S stccess



