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Biéu do gia 52 tuan

VSH

2008 Oet  MHow Dec 2008 Feb Mar  Apr May Jun  Jul  Aug

Théng tin ¢6 phiéu 04/09/2009

Gi4 hién tai (ddng) 40.700
SLCP luu hanh (CP) 137.494.258
Vén hoa thi treong (ty VND) 5.596
Ty 1é s& hitu Nha nuée (%) 54,5%
Ty 1€ s& hitu Nude ngoai (%) 29,6%
Cao nhét 52 tudn (ddng) 44.900
Thép nhét 52 tuén (dong) 24200
KLGD BQ 10 ngay (CP) 690.000

Co céu s6 hiru tai ngay 28/04/2009

EVN 30,5%
SCIC 24,0%
Nudc ngoai 29,6%
Cb dong khac 15,9%

Khoan muc 2006 2007 2008 1H 2009 2009 F
San lugng ( tridu Kwh) 729 659 859 520 787
Doanh thu thuan (ty vnd) 409,3 370,2 483,7 269.8 453
Gia vbn hang bén (ty vnd) 166.3 168.0 177.7 90.9 159

Gia vbn/doanh thu (%) 40,6% 45,4% 36,7% 33,7%  35,1%
Lai gop (ty vnd) 243.0 2022 306.0 1789 294
Loi nhuén sau thué (ty vnd) 270.4 256.8 370.9 236.4 347
Vén didu 1¢ (ty vnd) 1.250,0 13749  1.3749 13749  1.374,9
Vén chu s& hitu (ty vnd) 13374 20209  2.141,1 2.262,7 2373
Tdng tai san (ty vnd) 1.884,0 24594 24833 2.543,0 2.604
Ti suét loi nhuan gop (ty vnd) 59,4% 54,6% 63,3% 663%  64,9%
EPS (vnd) 2.163 1.867 2.698 1.719 2.524
ROE (%) 20,2% 12,7% 17,3% 104%  14,6%
ROA (%) 14,4% 10,4% 14,9% 93%  13,3%

Tiéu diém

Nganh nghé hoat dong 6n dinh khéng phu thudc nhleu vao din bién
ctia nén kinh té. Toan b san luong dién thuong pham cua VSH duogc
ban cho EVN.

VSH hi¢n dang s¢ hitu va van hanh hai nha may thuy dién: Nha may
thuy dién Vinh Son voi cong suat 66 MW va Nha may thuy dién Song
Hinh (70 MW). Sén lugng dién hang nam cua VSH vao khoang hon
700 kwh dién twong duong véi khoan 1,1 % trong tong san lugng cua
dién ca nudc.

La doanh nghiép c6 cong sué‘g va san luong dién 16n nhit so vé6i cac
cong ty thuy dién dang niém yét trén TTCK Viét Nam.

C6 danh myc dy an dau tu d01 dao, néu thyc hién dung tlen do thi dén
nam 2014 VSH s& ¢ cong suét va san lugng dién ting gip 4 1an so véi
thoi diém hién tai

Nam 2008 - 2010 van nim trong chu ky mua kéo dai 3 nam cua song
Hinh nén s€ giup VSH duy tri san lugng dién thuorng pham ¢ murc cao.
San lugng dién va doanh thu phy thudc cha yeu vao diéu kién khi hau
thoi tiet. VSH c6 duoc san lugng dién cao vao quy L, I, va IV day la
thoi diém mua khé ctia mién Bic nén dwoc EVN mua dién véi gia cao
nhit.
Nitra thang ddu niam 2009 doanh thu ban hang giam nhe nhung doanh
thu tir hoat dong tai chinh ting manh gitp loi nhuén cia VSH ting gan
10% so voi cung ky 2008.
Vi chién lugc phat trién trong dai han kha 13 rang va danh muc du an
dau tu kha & an tuong, VSH 14 su lya chon thich hop cho nha dau tu dai
han thich 6n dinh va an toan.
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Bao cao phan tich Vinh Soon-Séng Hinh

04/09/2009

Hoat dong kinh doanh 2008

Pidu Kién thoi tiét thuin loi da giip VSH c6 doanh thu va
lgi nhuén nam 2008 ting hon 30% so véi 2007

Do dic diém cac nha may thiry dién ciia VSH nam ¢ khu vuc
Nam Trung Bd nén c6 mua mua bao gdm 3 quy I, IT va IV 1a
mua cac hd chtra c6 duoge lugng tich nudc & muc cao nhét thi
cac nha may thiry dién ¢ mién Béc lai dang vao thoi diém mua
kho, nén hon 90% san lugng dién ban ra cia VSH trong mua
nay dat mirc gid cao nhat 1a 580d/kwh. Thoi gian con lai tirc
12 mua kho cia VSH (mua mua ¢ mién Bic) thi san luong
dién ban ra voi muc gid 476d/kwh chi chiém khoang 10% san
luong cua VSH.

Doanh thu ctia VSH trong nim 2008 dat 484 ty ting gan 31%
s0 v&i 2007 cha yéu 13 do diéu kién thity vin thuén loi cac hd
duoc tich nudc ¢ muic nude cao nhat gitip cho cac nha may
déu chay ¢ cong suét cao khién san luong dién ting thém 200
triéu kwh.

Ngoai vi¢c gia tang lgi nhuan tu san lugng tang thi nam 2008
v6i lugng tién mat hon 900 ty ddng va nhan lic 13i suat tién
giri ¢6 lc 1én dén 16%-18%/nam nén VSH di gui ngan hang
va d3 mang vé mot khoan doanh thu dang ké, u6c tinh khoang
100 ty dong.

Nam 2009 VSH tiép tuc dat ra Kké hoach san lugng dién dy
kién 1a 750 triéu kwh. Nam 2009 1a nim thtr hai trong chu ky
mua kéo dai 3 nim, do d6 nhiéu kha ning nim nay VSH s&
tiép tuc ¢c6 mot nam co diéu kién thuy van thuan loi.

Hoat dong kinh doanh 2 quy dau nam 2009
Doanh thu ban hang giam nhung doanh thu tai chinh tang

Lily ké 6 thang ddu niam 2009 doanh thu tir hoat dong ban
hang cua VSH dat 269,76 ty dong, giam 8,7% so vdi cung ky
nam 2008 (twong duong giam 25,75 ty dong).

Tuy nhién doanh thu tai chinh trong 6 thang dat 65,54 ty
dong, tang 3,8 1an so vai cung ky nam 2008.

Diéu ndy da dua loi nhudn sau thué Ity ké 6 thang diu nam
dat 236,38 ty dong, tang 9,7% so voi cung ky ndm 2008
(twong duong tang 20,87 ty dong).

Cac chi sé tai chinh 6n dinh, lanh manh va hiéu qua
Chi s sinh 10 & mirc cao, co cAu von an toan

Nam 2008 trong khi cac cong ty khac gap nhiéu kho khin do
khing hoang thi VSH van duy tri kha nang sinh loi (ROE,
ROA) & muc cao.

Ti 1& No/Tong tai san dugc duy tri & muc thap va cac khoan
no ngan han dugc cong ty trd dan qua cdc nam lam cho ti I¢
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Bao cao phan tich Vinh Soon-Séng Hinh 04/09/2009

Ké hoach san xuat dién va doanh thu nam 2009 cta VSH
VSH dit ké hoach san luong dién thuong pham cho nim 2009 1a 750 triéu Kwh va doanh thu 14 423 ty dong.

Nha may Don vi Mua mua Mua kho Téng cong

Vinh Son Trigu Kwh 15 335 350 | Ghichi

Séng Hinh Triéu Kwh 30 370 a0 | Muakho: Bao gom cdc quy I, I va IV
Doanh thu Ty déng 211 403.6 4247 Mua muwa: Quy 111

Chi tiét biéu dd phat dién trong nam 2009 cta VSH (dvt : triéu Kwh)

Quy I Quy IT Quy III Quy IV
Thang 1 2 3 4 5 6 7 8 9 10 11 12 Cong
Vinh Son 45 40 40 40 40 40 5 5 5 25 30 35 350
Song Hinh 45 45 40 40 40 40 10 10 10 30 45 45 400
Cong 90 85 80 80 80 80 15 15 15 55 75 80 750
Theo Quy 255 240 45 210
Theo mua Mua kho: 495 Mua mua: 45 Mua khé: 210

Ghi chii: Miia khé trong bang trén la mia khé ¢ mién Bdc nhieng la mua mwa cia VSH va nguwoc lai

Dw bao lgi nhuan nam 2009 cua VSH

Chiing tdi wéc tinh doanh thu ciia VSH nim 2009 vao khoang 453 ty ddng va lgi nhuén sau thué 1a
347 ty dong.

Nam 2009, van 1a nam tha hai trong chu ky mua keo dai 3 ndm, nén ching t61 du bao VSH s¢ tiép tuc co
d}rqc diéu kién thuy van thuan loi dé c6 thé hoan thz‘m}} va vuot m}'J:c san lugng ké hoach. Chung t6i tin
rang VSH s€ vuot it nhat 5% san lugng dién thuong pham so véi ké hoach. Ttc san lugng s& vao khoang
788 tri¢u kwh trong do:

e Tbng san lwong mua mua: 740 triéu kwh

e Tong san luong mua kho: 48 triéu kwh

Nhu vay

e Doanh thu san xuat kinh doanh chinh trong mua mua: 740.000.000 x 580 = 430 (ty dong)
e Doanh thu san xuét kinh doanh chinh trong muia kho: 48.000.000 x 476 = 23 (ty dong)

Ude tinh tong doanh thu tir ban dién cua VSH trong nam 2009 la 453 ty dong. Chiing toi udc tinh chi phi
gia von hang ban ctia VSH (bao gom: chi phi khau hao, thué tai nguyén 2% trén doanh thu, chi phi nhan
cong, chi phi bao dudng va stra chira) vao khoang 35% so v6i doanh thu. Nhu vay 1ai gop cua VSH vao
khoang 294 ty dong.

Doanh thu tir hoat dong tai chinh chu yéu dén tir cac khoan cho vay ngén han va giri ngan hang. Khoan tién
gui hon 800 ty dong vdi lai suat khoang 17% duoc dao han ¢ thoi diém cudi ndm 2009, va bat dau tir nira
cudi nam 2009 dy kién VSH s€ lay mot nira khoang tién nay dé dau tu cac dy an mdi va mét nira con lai
tiép tuc dem cho vay. Ching t61 gid dinh v61 muc 1ai suat cho vay khoan tién nay la khoang 7,5%/mnam.
U'6c tinh doanh thu tir hoat dong tai chinh cia VSH trong nam s& vao khoang 83 ty dong.

Chi phi tai chinh bao gdm 13i vay va khoan ‘16 tir viéc trich 1ap du phong giam gia khoan vay bang ngoai té
dugc chiing t6i udc tinh vao khoang 20 ty dong.

Chi phi quan Iy chung vao khoang 10 ty dong

Nhu vay loi nhuén sau thué ciia VSH trong nam 2009 chiing t6i du doan s& vao khoang 347 ty dong.
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Bao cao phan tich Vinh Soon-Séng Hinh
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Cac dw an dang chuy

Du 4n Cong suit lip diat (MW) San hrong Vén diu tw Giai doan

Thuong KonTum 220 MW 1.094 triéu Kwh 5.744 ty déng 2009-2014
Vinh Son 3 30 MW 102 tri¢u Kwh 660 ty ddng 2009-2011
Vinh Son 2 100 MW 366 trigu Kwh 2.300 ty dong 2009-2013
Dong Cam 120MW 430 triéu Kwh 2.118 ty dong 2009-2013

Tién d¢ thuc hién cac du an

e Du 4n Thwong Kon Tum: Sau khi xay ra tinh trang tranh gianh chu dau tu trong nam 2008 thi hién tai
VSH da chinh thirc duge Tha Tudng khang dinh tiép tuc 1am chu dau tu. Hién cong ty dd hoan thanh
cac thu tuc thiét ké, dau thau, va da khai cong cac hang muc dudong vao cong trinh. Cong ty cling da
chuin bi hd so cac goi thiu khac dé c6 thé trién khai dong bod vao nim 2010.

e Duw an Vinh Son 3: HAau nhu d3 thuc hién xong cac budc thu tuc xin phép, hién dang chuén bi d4u thau

dé khoi cong trong thoi gian toi.

o Dy 4n Vinh Son 2: Pa hoan thanh ho so dy 4n tuy nhién do tinh Gia Lai d& nghi Chinh Phu va B9
Cong Thuong hi¢u chinh quy hoach (c6 thé s€ lam thay doi quy moé va hiéu qua du an), dén nay van
chua co6 két ludn cudi cung.

e Dy an Pong Cam: Van dang tiép tuc bo sung sd liéu trinh duyét quy hoach b sung.

So sanh vé&i cac cong ty cung nganh 03/09/2009

- KHOAN MUC Cic chi tiéu co ban 2 quy diu nim 2009
VSH PPC TBC NBP TMP SJD

1 Vbn diéu Ié (ty vnd) 1.375 3.251 635 129 700 299
2 Vbn chi s6 hitu (ty vnd) 2.263 4.108 788 177 810 390
3 Tbng tai san (ty vnd) 2.543 11.437 911 237 1.601 1.144
4 Doanh thu thuan (ty vnd) 270 2.256 126 270 187 122
5 Loi nhuan sau thué (ty vnd) 236 399 89 40 51 47
6 ROE (%) 10,4% 9,7% 11,3% 22,3% 6,3% 12,1%
7 ROA (%) 9,3% 3,5% 9,8% 16,9% 3,.2% 4,1%
8  EPS 4 quy gin nhat (vnd) 2.850 295 3.120 3.840 990 1.610
9  Gia tri s6 sach (vnd) 16.460 12.640 12.410 13720  11.570  13.040
10  Gi4 ngay 03/09 40.700 28.500  30.900  37.300  21.800  18.300
11 P/E 14,3 n/a 9,8 9,7 22,1 11,4
12 P/B 2,5 2,3 2,5 2,7 1,9 1,4

Céc chi s6 P/E va P/B clia VSH cao hon mét cach twong ddi so voi cac cong ty dién niém yét khac, tuy
nhién trong tat ca cac cong ty nganh dién niém yét hau nhu chi c6 VSH la c6 dugc cac du an mdi, nén viéc
thi truong danh gia VSH cao hon cac cong ty cung nganh ciing la diéu d¢ hiéu.
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Bao cao phan tich Vinh Soon-Séng Hinh
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Phén tich SWOT

Piém manh

Diém yéu

¢ San luong dau ra luén duge dam bao boi EVN, Khong c6 diém yéu gi ndi bat.

nén VSH khong bi cac yéu to rui ro lién quan dén
nén kinh té.

¢ Cac khoan vay dai han cua cong ty déu tu ngudn
von ODA nén c6 lai suat rat thap, trung binh
khoang 2,2%/nam.

o Céc chi s tai chinh va dong tién cia VSH kha
lanh manh

o VSH c6 suat su ¢d nho hon so véi cac cong ty thiy
dién niém yét.

¢ Céc du an thuy dién cia VSH duoc xdy dung trén
vung dia 1y gan nhau s€ giap cong ty giam chi phi
quan ly va nhan cong.

Co hoi

+ Do mua mua cia VSH lai 1a mua kho d6i véi hau
hét cac nha may thay dién 16n & mién Béc, nén cac
t6 may ciia VSH c6 thé duoc huy dong & cong suat
cao va dat gia ban 580d/kwh. Thoi gian con lai tur
thang 7 - thang 9 chi ban & muc 476d/kwh, tuy
nhién san luong dién ban & muc gia thap nay chi
chiém khoang 12% san luong clia ca nam.

¢ VSH co tiém tang rat 16n trong viéc cong suat va
san lugng dién cua minh, hi¢n tai VSH c6 mot
danh muyc cac du 4n dau tu phong phu véi tong
cong suat lip dat 1én 470 MW va san luong 2,1 ty
kwh. Tirc 1 gép hon 3 lan cong suat va san luong
ctia hai nha may Vinh Son Séng Hinh & thoi diém
hién tai

Rui ro/thach thirc

L2

Rui ro 16n nhat ciia VSH 1a thoi tiét, néu thoi
tiét kho han thi cac hd chtra s& khong tich du
nuée, s& khién cac nha may phai hoat dong
dudi cong suit.

VSH c6 mdét khoang ng dai han hon 200 ty
ddng vay bang USD nén viéc ti gia USD/VND
tang s€ lam gia tang chi phi tai chinh do phai
trich 18p du phong gidm gid cho khoan vay
nay.
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Bao cao phan tich Vinh Soon-Séng Hinh 04/09/2009

Cac thong tin dang chu y th&i gian gan day

Thoi gian Sw kién

16/09/2009 Chét danh sach lay ¥ kién c6 dong vé viéc phat hanh cb phiéu thuong

09/07/2009 VSH thong bao: C6 dong BIDV, SSI, Bao Viét duoc giai toa han ché chuyén nhuwong cb phiéu VSH
26/07/2009 VSH c6ng bd loi nhuén sau thué 6 thang dau nam dat 236 ty dong

10/05/2009 VSH thong bao: VSH dang dam phéan véi EVN vé gia ban dién mai

25/03/2009 - 05/05/2009  SSI ban rong 819.328 ¢ phiéu, giam ti 1¢ s¢ hitu tir 5,07% xubng con 4,47%

Két luan dau tw

VSH c6 hoat dong kinh doanh 6n dinh va ¢ nhiéu tiém ning ting trudng trong dai han nho cac dy an thay
dién 16n. Chung t6i wée tinh lgi nhuén sau thué cua VSH trong nam 2009 dat 347 ty dong tuong tng voi
EPS 13 2.524 dong. Vi mirc gia ngay 04/09 1a 40.700 dong thi PE 2009 cua VSH nam & muc 16,1. Pay 1a
mirc PE tuong di cao so vdi cac cong ty khac ciing nganh. Tuy nhién véi nhimg dy 4n thiry dién 16n trong
dai han thi chung t6i cho rang VSH van la ¢6 phiéu hip dan trong nganh ning luong.

Piéu khoan mién trach

Ban bao cdo phan tich nay dugc cung cip boi Cong ty C6 phan Ching khoan Au Viét (AVSC). Mic du
cac thong tin trong bao cao dugc AVSC xem la dang tin cdy, tuy nhién AVSC khong chiu trach nhi¢m
vé d6 chinh x4c cua nhitng thong tin trong bdo céo nay. Cac y kién, du béo va udc tinh chi thé hién
quan diém cta chuyén vién phan tich tai thoi diém lap bao cdo, khong dugc xem 13 quan diém cua
AVSC.

Noi dung ban bao cdo chi mang tinh tham khao va AVSC khong chiu trach nhiém fidi v6i nhitng quyét
dinh mua ban ching khoan do tham khao bao cdo nay.

Moi thic méc, xin vui long lién hé
B6 phan Tu van - Phan tich

Cong ty C6 phan Chirng Khoan Au Viét

Email: info@avsc.com.vn

Cong Ty C6 Phan Chirng Khoan Au viét Chi nhanh Ha Noi .
Lau 3, Toa nha Savimex, 194 Nguyén Céng Tr, Q.1, TP.HCM 63 Ham Long, Phudng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 39366999 Fax: (84-4) 3 826 2665
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