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Nguyén Manh TG
Chuyén vién phan tich
Email: Tu.NguyenManh@tls.vn

Ma: VSH- San: HSX
Y kién phan tich: MUA
Gia muc tiéu: 13,966 VND

THONG KE CO PHIEU
Gia ngay 17/11/2010 10,800 VND
Nganh: Bién — Nang lugng

Mo hinh kinh doanh: Dau tu — xay dung — khai thac

Thuy dién

Niém yét tir 07/18/2005
S6 c6 phiéu luu hanh 206,241,387
S6 c6 phiéu thuc t& giao dich 131,238,129
V6n héa (ty VND) 2,413
Gia cao 52 tuan (VND) 44,900
Gia th&p 52 tuan (VND) 11,000
KLGD trung binh 10 ngay 870,220
% Thay ddi gia 1 thang 7.14%
% Thay ddi gia 3 thang 12.9%
% Thay déi gia 6 thang 145.16%
% Thay d6i gia 12 thang 87.74%
% S& hitu nudc ngoai 16.8%
% Gidi han s& hitu nudc ngoai 49%
Beta 52 tuan 0.84

Nguon: TLS

P06 thi : so sanh mUc sinh IGi clia VSH vdi HSX va
HNX
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CHI SO TAI CHINH (Ty VND)

2008 2009 2010E
Tai san 2,483 2,524 2,689
Vén s8 hitu 2,142 2,213 2,325
Doanh thu 483.7 517.56  450.2
EBIT 295.87 317.84 248.1
LNST 3706 3745 317.4
EPS 2,606 2,179 1,539
C8 tirc (VND) 600 2,400 1,000
PE (x) 103 9.68 6.7
PB (x) 1.8 142 117
%T&ng doanh thu 30.7%  -3.7%  -13%
% T#ng EPS 382%  -30%  -29%
% L3i bién gop 63.6% 643% 58.2%
% L3i bién rong 76.5%  72.4% 70.5%
ROA 149%  14.8% 11.8%
ROE 173%  16.9% 13.7%
L3i ¢6 tic 2.14% 14.11% 7.16%

Ngudn : VSH, TLS
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CTCP THUY PIEN VINH SON — SONG HINH 17/11/2010
Chung téi dinh gia VSH & mirc 13,966 déng/cp, cao hon 29.3% so vdi gia déong cuia ngay
17/11. Chiing téi khuyén nghi MUA cé phiéu nay vdi hai diém nhan quan trong la (i)
nganh dién cé tiém ndng phat trién I6n va (ii) ting trudng Igi nhuén do ning san lhuong va
cong suét va giam chi phi khdu hao.

GIOT THIEU CONG TY

Co6ng ty cd phan Thly Dién Vinh Son — S6ng Hinh a tén goi dugc d6i tir thang 7/2000 cia Nha may
Thay Dién Vinh Son truc thudc Céng Ty Bién luc III. Céng ty cd 4 t6 may hoat ddng, cung cip san
lugng dién han 600 triéu KWh vao Iuéi dién qubc gia hdng ndm. Tinh & thdi diém hién tai, cong ty
cung cap khoang 0.9% cbng sudt phét dién va 1.1% san lugng dién thuong phdm quéc gia.

Trong linh vuc chinh la san xuat va kinh doanh dién, san lugng dién nam 2009 dat 923.81 triéu KWh,
vGi doanh thu nam 2009 la 606.25 ty dong tang 118.63% so vdi ké hoach dé ra.

Cu6i ndm 2009, cdng ty phat hanh c& phiéu thudng ty I1é 2 : 1, téng von diéu 1€ 1én 2,062 ty dong.
Viéc md rong ho C ctia nha may Vinh Son gop phan nang tong san lugng Ién thém 78 triéu KWh,
ngoai ra cong ty con dugc chap thuan chud trugng dau tuv mot sé du an thuy dién khac.

DIEN BIEN MOT

K&t qua san xuat kinh doanh quy 3: san lugng dién san xuat quy 3 dat 162,83 triéu KWh, luy ké
9 thang dat 610,15 triéu Kwh giam 10,7% so vGi cung ky 2009. Doanh thu dién tinh dén hét thang 9
dat 300,04 ty gidam 11,37% so vdi 9 thang 2009, trong dé quy dat 68,96 ty dong, nhung chi tinh tam
thdi bdng 90% hdp ddng cil.

Muc nudc tai cac ho chira trong nam 2010 déu thap hon muc nudc hoat dong binh
thudang: Theo quan sat cla ching t6i, mirc nudc clia ca 3 ho clia Vinh Son (A,B,C) va 1 ho cia Song
Hinh trong ndm 2010 déu & dudi mdc nudc hoat dong binh thudng. Cu thé muc nudc hién tai/muc
nuéc hoat déng binh thudng cta 4 ho lan Iugt la: 774.04/775, 820.3/826, 975.35/981, 207.77/209
(1/11/2010). Muc nudc ndm nay thap han so v8i ndm 2009, dan tdi san lugng dién trong ky ciing
kém hon nam trudc.

Hop dong ban dién méi véi EVN: Quéa trinh dam phan vdi EVN van chua ngd ngli. Hién VSH van
tam tinh doanh thu vd&i gid ban bang 90% so véi gid hgp dong cil

Tinh hinh dau tu: Dy an thuy dién Thugng Kon Tum (220MW), dy an thuy dién Vinh Son 2 va 3
(96MW) hién dang thi cong phan ha tang dudng 10. Du ki€én du’ an Vinh San 3 sé hoan thanh va di
vao van hanh vao quy 4/2011. Dy an Thugng Kon Tum sé hoan thanh nam 2014

PIEM NHAN PAU TU

La mét dan vi 16n trong nganh dién vdi tong san lugng dién 18n dén hon 900 triéu KWH/ndm 2009,
tuang duong 2.4% cong suat qudc gia. Trong khi d6, nhu cau dién nang phuc vu cho hoat déng san
xuét va tiéu dung téng nhanh véi t8c d 16-17%/ndm. N&m 2010, duv bdo nhu ciu dién c6 thé ting
17.5%. DAy la cd s6 tao tién dé cho doanh thu ban dién clia cong ty tdng trudng 6n dinh va c6 thé
dot bién.

M@t diém nhan quan trong la cdng ty sdp khdu hao xong toan bd thiét bi may méc clia nha may thuy
dién Vinh Son — S6ng Hinh. Theo uwdc tinh clia ching t6i, bét dau ndm 2011 VSH c6 thé co Igi nhudn
hoat dong cao han do giam 34 ty dong tién khadu hao.

Viéc dang dam phan ky lai hgp déng mua ban dién mdi véi EVN md ra kha nang tang doanh thu va
Igi nhu&n néu gid ban méi dudc ting 1&n. Ching tdi ky vong VSH cé thé ting dudc 5% gid ban cho
EVN nam 2010 vi cung khong du cau.

PINH GIA

Ching t6i str dung phuang phap so sanh PE va PB dé dinh gia c6 phiéu VSH va str dung mé hinh 3
kich ban dé& tinh thu nhap trén 1 c6 phiéu cia doanh nghiép. Chlng tbi dinh gia c& phiéu VSH Ia
13.966 d/cp dua trén gia dinh PE va PB cho ndm 2010 la 8 va 1.4 [an. Ching t6i cling luu y rdng day
I danh gia than trong bdi VSH 13 mdt ¢4 phiéu ua thich ctia khdi nha dau tu nudc ngoai. PE cla
nhdm c8 phiéu nganh san xust dién tai thj trudng thé gidi hién & mdc 12.4 (Yahoo Finance).

RUI RO CHINH

Nhifng rdi ro chinh vGi céng ty la diéu kién tu nhién, thod thuan mua ban dién vdi EVN va ty gia héi
doai.

ol

TLS Vietnam: Level 6, Toserco Building
273 Kim Ma, Ba Dinh, Hanoi, Vietnam
Web site: www.tls.vn

Bloomberg : TLSV <GO>

Sales & Trading - Hanoi
Nguyen Viet Dzung
E: dzung.nguyenviet@tls.vn

Sales & Trading - HCMC
Nathan Nguyen
E: Nathan.Nguyen@tls.vn


mailto:Tu.NguyenManh@tls.vn

PHAN TICH CO PHIEU o ] 'hanglLong
. SECURITIES

TONG HOP TAI CHINH

bon vj: Ty déng

M6 hinh Igi nhuan 2009 2010E 2011E 2012E Bang Can Dai 2009 2010E 2011E 2012E
Doanh thu thuan 517.6 450.3 472.8 588.6 Tai san ngén han
Gia v6n hang ban -184.9 -188.1 -197.5 -245.9 Tién & tudng duang tién 196.3 459.9 1270.0 803.4
Lgi nhuan gop 3327 262.2 2753 3428 DAu tu ti chinh 785.7 785.7 785.7 785.7
Bién Igi nhuén gdp 64.3% 58.2% 58.2% 58.2% Khoan phai thu 99.7 88.4 93.7 115.2
Thu nhdp hoat dong khac 0.1 0.0 0.0 0.0 Hang ton kho 20.5 23.0 23.1 28.7
Chi phi ban hang 0.0 0.0 0.0 0.0 Chi phi tra trudc, TSNH khac 0.1 0.1 0.1 0.1
Chi phi QLDN -14.9 -14.0 -14.8 -18.4 Tong tai san ngén han 1102.3 1357.0 21725 1733.1
Chi phi hoat dong khac 0.0 0.0 0.0 0.0 Tai san may mac thiét bi
Lgi nhudn trudc thué&lai
vay 317.8 248.1 260.6 324.4 Nguyén gia 2905.6 2910.6 2910.6 3660.6
Thu nhap t&r dau tu 82.1 98.7 50.0 10.0 Trir khdu hao Ity ké -1626.3 -1778.0 -1929.7 -2120.5
L&i vay rong -19.3 -18.7 -66.0 -64.4 Tai san mdy mdc thiét bj rong 1279.3 1132.6 980.9 1540.1
Thu nhap rong tir tai
chinh 62.8 80.0 -16.0 -54.4 Tai san dai han khac 142.4 200.0 550.0 500.0
Lgi nhuan trudc thué 380.7 328.2 244.6 270.0 T5ng Tai San 2524.0 2689.7 3703.5 3773.2
Thué thu nhap 12.6 10.7 12.2 13.5 Vay ng ngén han
%Thué 3.3% 3.3% 5.0% 5.0% Vay ngén han 30.9 30.9 30.9 30.9
Lgi nhuadn sau thué& 3745 3175 232.4 256.5 Khoan phai tra 29.7 22.3 22.6 32.3
C6 tdrc trd (VND/c8 phiéu) 0.0 0.0 0.0 0.0 NG khac 0.3 0.2 0.2 0.3
Lgi nhuan gilt lai 65.2 111.2 67.4 91.5 Tong vay ng ngan han 61.0 53.3 53.7 63.5
Vay ndg dai han 249.3 311.3 1257.3 1225.8
S8 6 phiéu binh quan (m) 171.9 206.2 206.2 206.2 Van chu sé hitu 2213.8 2325.1 23925 2484.0
S6 c6 phiéu cudi ndm (m) 206.2 206.2 206.2 206.2 C8 phiéu thudng 2062.4 2062.4 2062.4 2062.4
Thu nhap/cS phiéu (VND) 2.179 1.539 1.127 1.244 Quy dau tu phét trién 215 215 215 215
C8 tifc c8 phiéu thudng
(VND) 1.500 1.000 0.800 0.800 Lgi nhuan gilt lai 112.0 223.3 290.7 382.2
%G8 tlic/Thu nhap 68.8% 65.0% 71.0% 64.3% C8 phiéu Quy 17.9 17.9 17.9 17.9
Nguon ngan sach & quy khac
Bao cao dong tién 2009 2010E 2011E 2012E Tong vay ng & VCSH 2524.0 2689.7 37035 37732
Lgi nhudn rong 3745 3175 232.4 256.5
Diéu chinh tang giam: 0.0 0.0 0.0 0.0 Tang trudng & ty suat (%)
Khdu hao 151.0 151.7 151.7 190.8 Tang truéng Doanh thu 7.0% -13.0% 5.0% 24.5%
Thay d6i hang ton kho 0.3 25 0.1 5.6 Tang truéng EBITDA
Thay d6i khoan phai thu -0.4 11.4 -5.3 -21.5 Tang truéng EBIT 7.4% -21.9% 5.0% 24.5%
Thay d8i khoan phai tra 18.4 -7.6 0.4 9.7 Tang trudng Igi nhuan rong 1.1% -15.2% -26.8% 10.4%
Dong tién tir hoat dong
KD 543.9 470.4 379.1 429.9 Tang truéng EPS -19.2% -29.4% -26.8% 10.4%
Ty suét LN gop 64.3% 58.2% 58.2% 58.2%
Thay d6i TSCP hitu hinh -79.9 5.0 0.0 -750.0 Ty sudt EBITDA
Thay déi dau tu ngén han 40.0 0.0 0.0 0.0 Ty suat EBIT 38.6% 44.9% 44.9% 44.9%
Thay ddi dau tu dai han -3.6 -57.6 -350.0 50.0
Dong tién tir hoat dong
b.Tu -43.5 -62.6 -350.0 -700.0 Cac chi s6
ROE 16.9% 13.7% 9.7% 10.3%
C6 phan phat hanh 266.8 0.0 0.0 0.0 ROA 14.8% 11.8% 6.3% 6.8%
Thay d6i cac quy khac 2.2 0.0 0.0 0.0 S& ngay hang tén kho 41 45 43 43
Thay ddi cac khoan nd vay -73.3 0.0 0.0 0.0 S0 ngay khoan phai thu 42 71 71 70
Thay d6i ng dai han 24.3 62.0 946.0 -31.5 S6 ngay khoan phai tra
Chia c8 tirc cho c8 dong -572.1 -206.2 -165.0 -165.0 Vay ng rong/VCSH 14.0% 15.7% 54.8% 51.9%
Dong tién hoat dong P che phu lai vay -
T.chinh -352.1 -144.2 781.0 -196.5 EBIT(x)
Dong tién thuan 148.3 263.6 810.1 -466.6 Pinh gia so sanh
Tién mat dau ky 48.0 196.3 459.9 1270.0 PE 9.68 6.7
Tién mat cudi ky 196.3 459.9 1270.0 803.4 PB 1.42 1.17
Lgi suét cé tirc 15% 8.5%
Dong tién thuan du phdong
Lgi nhudn rong 3745 3175 232.4 256.5
Cong thém chi phi khau hao 151.0 151.7 151.7 190.8
(-)ta8ng TSLD, khdng ke tién
mat -0.1 8.9 5.4 -27.2
(+) t8ng VNNH -54.9 7.6 0.4 9.7
Luu y: TSLD = tai san luu déng; VNNH = vay ng ngdn han; TSMMTB = Tai san may
moc thiét bi; TSNH: Tai San Ngén Han; VCSH: v&n chu s@ hitu; EBIT: Igi nhuan trudc
(-) tdng nguyén giad TSMMTB -8.4 -5.0 0.0 -750.0 thué va lai vay; EBITDA: Lgi nhuan trudc thu€, 13i vay va khau hao
Dong tién thuén cho cd
dong (FCFE) 462.2 465.4 379.1 -320.1 Ngudn: Chirng Khoan Thang Long
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Nhu cau 16n, nguén cung chua dap (rng da, Viét Nam van dang thiéu dién.

Hién nay nhu cau dién ndng phuc vu cho hoat dong san xuat va tiéu dung tang nhanh vdi téc d6 16-17%/nam.
N&m 2010, du béo nhu ciu dién cd thé ting 17.5% gy thiéu hut dién vao mua khé.

Trong khi d6, San Iugng dién san xudt tang véi t6c do giam dan, giai doan 2004 — 2008 tdng vai tc do 17%/nam,
ndm 2010 dy bao & mirc 11%/nam téi nam 2020 khoang 9,5%/nam

Nhu cau tiéu thu dién ca nudc va tiéu thu dién binh quan dau ngudi giai doan 2006 — 2012:

121.3 1355
104 1172
89.1

/ 1015

/:5 8 / 872
65.2 S
/56 2 » 659

48.1 570
2006 2007 2008 2009 2010E 2011E 2012E 2006 2007 2008 2009 2010E 2011E 2012E
—o—Tiéu thu dién (ty Kwh) —— Binh quan dau nguwoi (Kwh/nguoi)

Nguon: EIU

K€& hoach san lugng dién ca nudc giai doan 2007 — 2020

Chi tiéu Dbon vi Nam 2007 Nam 2010 Nam 2020
San lugng Ty Kwh 57.5 88.5-93 210 - 250
Toc do tang trudng % 16 11 9.5

Ngudn: Téng cuc thdng ké

Chu truong ciia Chinh phi ddy manh dau tu cac du an dién dé cung &'ng dd nhu cau.

Theo quy hoach phét trién dién luc quéc gia giai doan 2006 — 2015 dugc Thu tudng chinh phi phé duyét (goi tt 13
quy hoach dién VI), trong giai doan 2006-2010, chd trugng ctia Chinh phu la gdp rdt dau tu va dua vao van hanh
61 du an ngudn dién véi tdng cong suét du kién la 14.581 MW. Hién nay ca nudc c6 trén 30 nha may dién 16n va
hang chuc nha may dién nhd dang tham gia phat dién véi tdnhg cong sudt toan hé thdng [a 12.000 MW. Nhu vay
tdng cong suét hién nay van chua dat k& hoach dé ra. Day 13 tim ning phét trién ctia cac Cong ty trong nganh
dién ndi chung va VSH nai riéng.

Hinh: K& hoach cong suat va du an dua vao van hanh giai doan 2006 — 2015

9000 30
8000
7000
6000
5000
4000
3000
2000
1000

Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B Cong suat dat (MW) mS6dw anlén
Ngubn: Quy hoach dién VI
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Cling theo quy hoach, giai doan 2011 — 2015 s& c6 74 du’ 4n dua vao hoat ddng véi tdng cong suét [&n dén 34.163
MW, trong d6 du &n thay dién Thugng Kon Tum ctia VSH 1a 1 trong nhitng du’ 4n ndm trong quy hoach dua vao sir
dung nam 2014

Tiém nang tang truéng Igi nhuan tir viéc giam chi phi.

Cong ty c6 uu thé 1a sép khdu hao xong toan bo phan thiét bi mdy méc clia nha may thuy dién Vinh Son — Séng
Hinh. Theo tinh toan, moi nam chi phi khdu hao ctia VSH khoang 152 ty dong, va phan nay sé gidm di khoang 34 ty

tor nam 2011.
Khoan muc TSCDHH Nha cira May méc thiét bi Ph“":r“ugygg':jgﬁn A, hung cu quan Iy Téng
Nguyén gia tai 30/9/2010 2,048,486 827,854 23,342 7,093 2,906,775
Gi4 tri hao mon Iy ké 2010E 68,188 82,947 1,229 236 152,600
Gia tri con lai 2010E 1,069,381 48,012 4142 5,566 1,127,101
Khéu hao 2011E 68,188 48,012 1,220 236 117,666
Tang/Giam (34,934) (34,934)

Ngudn: BCTC 3Q2010 VSH & TLS du bao

Hgp dong mua ban dién mdi véi EVN (PPA)

Viéc dang dam phan ky lai hgp dong mua ban dién mdi véi EVN md ra kha nang tang doanh thu va Igi nhuan néu
gid ban mdi dugc téng 1én trong diéu kién EVN vira chinh thic tdng gid dién ban lé sinh hoat 1én 6,8% bét dau tir
1/3/2010. Theo khung gid mua ban dién cac du an ngudn dién dang dugc &p dung va ty gia lién ngan hang hién tai
thi gid ban dién cla VSH hién nay dang & gan can dudi clia khung gid. Cung vdi hién trang cung chua du cau,
ching t6i tin rang c6 nhiéu Igi thé cho VSH trong viéc dam phan tang gia trong hgp dong mdi

Khung gia dién trong tinh toan kinh té tai chinh cac nha may dién (VND/USD = 18.932)

Gia dién thanh cai cta cac nha may thuy dién cé céng suat > 30MW

usb VND Gia VSH
Mua khd 2.50 - 5.00 US cent/Kwh 473 — 947 VND/Kwh 580
Mua mua 2.00 - 4.70 US cent/Kwh 379 — 890 VND/Kwh 476

Gia dién thanh cai cta cac nha may thuy dién cé céng suat < 30MW
Mua kho 2.70 - 5.20 US cent/Kwh 511 — 984 VND/Kwh
Mua mwa 2.50 - 5.00 US cent/Kwh 473 — 947 VND/Kwh

Ngudn: Qb 2014/Qb-BCN & VSH

Tang truéng cong suat va san lugng tir cac du’ an maéi:

Do nha may Vinh Son — Séng Hinh d& hoat dong hét cong suét vi vy cong ty dang ddy manh dau tu vao cac du an
mdi d€ nang cong sudt va san lugng dién san xuét. Tuy nhién theo k& hoach cac du &n mdi clia VSH chi c6 thé di
vao hoat dong nhanh nhat tir cuGi ndm 2011, nang t8ng céng sudt clia Cong ty Ién t6i 606 MW. Cu th€ dy an Vinh
San 3 vdi cong suat 30 MW du kién di vao hoat dong quy 4/2011, du an VInh Son 2 véi cong sudt 66 MW du kién
hoan thanh vao ndm 2013 va dy an thly dién THugng Kon Tum védi cong sudt thiét k& 220 MW sé di vao hoat dong
nam 2014, nang tdng san lugng dién toan hé théng 1én trén 2 ty Kwh.

Cac du an cta VSH:

Thudng Kon Tum Vinh Scn 2 Vinh Son 3 Pong Cam

Cong suét lap may 220MW 100MW 30MW 120MW

San lvong dw bao 963.6 438.0 131.4 525.6

Téng mdc dau tw 5,744 ty 2,300 ty 660 ty 2,118 ty

Ti€n do thuc hién 2009 - 2014 2009 - 2012 2009 - 2011 2009 - 2013
Nguon: VSH
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Bang du bao va do thi ting trudng cong suat va san lugng cua VSH 2010 - 1015

Cong suat (MW) 2013 2014 2015 700 - - 150%
A 600 -

Nha may hién tai 136 136 136 136 136 £00 4 L 100%
Vinh Son 3 30 30 30 30 400 -
Vinh Son 2 100 100 100 300 - r50%
Thwong Kon Tum 220 220 200 L 0%
Péng Cam 120 120 100 1

. . . 0 - - -50%
Tong cong suat 136 166 266 606 606

X 2010 2011 2012 2013 2014

Tang trwéng 0% 22% 60% 128% 0% mmm Tng cong sudt —@— Tang truéng
Sé_rj lwong 3000.0 140%
(trlu wh : 2500.0 - 120%
Nha may hién tai 565.7 565.7 565.7 565.7 565.7 . 100%
Vinh Son 3 1314 1314 1314 1314 2000.0 / L s0%
Vinh Son 2 438.0  438.0  438.0 1500.0 L 60%
Thwong Kon Tum 963.6 963.6 1000.0 L 40%
Péng Cam 525.6  525.6 500.0 - L 20%
Téng san lwong 565.7 697.1 1135.1 26243 2624.3 0.0 L 0%
Tang tredng 0%  23% 63%  131% 0% 2010 2011 2012 2013 2014

mmmm Tdng san lwong  —e— Téng trwdng

Nguon: VSH & TLS dy bao

PINH GIA
Phucng phap dinh gia

Chiing t8i sir dung phuang phép dinh gia theo thi trudng dé dinh gid VSH, trong dé st dung cac chi s6 PE, PB nhu
chi s8 chinh vé gia (key value indicator). Ching tdi tin rang phuang phap nay phu hgp vdi thi trudng méi ndi nhu
Viét Nam vdi thdi gian dau tu trong vong 1 ndm do ddc diém thdi quen dinh gia theo PE, PB clia phan I6n nha dau
tu ndi dia chi€ém tdi trén 90% gia tri giao dich thi trudng. Ching t6i ti€n hanh hai budc: (1) dua trén nén tang cla
doanh nghiép ching tdi du béo thu nhap va gia tri s6 sach trén mot cd phiéu ctia VSH dén cudi ndm 2010, (2) str
dung chi s6 PE, PB trung binh nganh hién tai (hodc trung vi trong trudng hgp c6 sy’ chénh léch 18n gilra gid tri I6n
nh&t va gia tri nhd nhat) Iam hé s& nhan muc tiéu dé tinh gia.

Do cac yéu t6 chinh tac dong tdi thu nhap cla cong ty la nhitng yéu t6 mang tinh khach quan nhu tinh hinh thai
ti€t va thoa thuan gia mua dién tir EVN vi vay chlng toi sé tién hanh du bao két qua kinh doanh ctia VSH dua trén
md hinh 3 kich ban binh thugng, t6t nhat va xau nhat véi mong mudn vé dugc blc tranh bao quat nhat vé hoat
ddng clia doanh nghiép. Chiing téi tin réng, gia tri c8 phiéu VSH s& nam trong khoang gia dugc xac dinh tir phucng
an xau nhat dén phudng an t6t nhat.

Kich ban 1 — Kich ban cc sé

Vi nhitng hiéu biét cé dudc vé doanh nghiép va tinh hinh hoat dong cho tdi thdi diém nay, chiing tdi tin réng kich
ban nay phac hoa burc tranh gan nhéat véi doanh nghiép trong hién tai va kich ban nay cé xac suat xay ra cao nhat
la 70%

Cac gia dinh cua kich ban cg sé:

Gia dinh vé san luong

Theo VSH, san lugng dién trong 9 thang dau nam 2010 dat 610.15 triéu Kwh, giam so véi san lugng dién clng ky
ndam 2009 la 683.34 triéu Kwh. San lugng dién binh quan thang trong 9 thang dau ndm nay giam khoang 10,7% so
vGi nam 2009. Diéu nay la do tinh hinh thdi tiét kh6é han trong 6 thang dau nam khién lugng nudc vé cac ho chira
luén & mdc thap. Trong nam 2009, thai tiét thuan Igi da khién muc nudc trong cac ho ludn & mirc xa tran tao diéu
kién cho VSH hoat dong t6i da cong suat may phat.

Quan sat m{rc nudc tai cac hd chlra clia VSH trong thdi gian gan day, chiing t6i thdy réng Iugng nudc dang dugc
cai thién dang k& tuy van & dudi mdrc nudc hoat dong binh thudng theo thiét k&. Mua mua trong quy 3 a thdi diém
VSH han ché san xudt va tich nudc cho cac ho chira.

el
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Hb Vinh Son Ho Séng Ngay

Hd B Hd C Hinh Update

Mtrc nwéc hoat dong binh thwong

theo thiét ké(m) s 826 981 209
774.43 824.08 976.29 206.97 1/4/2010
‘ 772.84 821.58 972.96 203.56 1/5/2010
Mirc nwéc thue té (m)
772.76 819.5 974.69 199.59 1/10/2010
774.04 820.3 975.35 207.77 1/11/2010

Ngudn: VSH & TLS t8ng hop

Véi lugng nudc tai cac hd chira dudc cai thién, tao diéu kién cho VSH &n dinh san xuét, san lugng dién trong quy 4
dugc du bao s& dat mirc 203,38 triéu Kwh tuong (ng v&i mdc binh quan thang la 67,79 triéu Kwh/thang bang véi
mdrc binh quan thang clia 9 thang dau ndm

San lwong (triéu Kwh) Q1 Q2 Q3 Q4 Téng Tang/Giam

San lwgng dién 2009 244.69 274.61 164.04 243.57 926.91
San lwong dién 2010 191.17 256.15 162.83 203.38 813.53 -12.2%
Nguén: VSH & TLS du bao

Nhu vay, san lugng dién san xudt nam 2010 cta VSH dy bao sé dat 813,53 triéu Kwh, giam 12,2% so vdi ndm
2009

Gia dinh vé gia ban dién mdéi cho EVN

Hién nay, VSH dang tién hanh dam phan vdi EVN vé hgp dong mua ban dién mdi (PPA). Hgp dong cii c6 gia ban la
476 d/Kwh vao mua mua (thang 7 — thang 9) va 580 d/Kwh vao mua kho (cac thang con lai) da hét hiéu Iuc tur
ndm 2009. Mdt mdc gid thap hon s& khé dugc cac 8 déng VSH chap nhéan trong Iic EVN vira tdng gia ban lé dién
sinh hoat thém 6,8% tU ngay 1/3/2010. Tuy nhién, quan sat thdi gian dam phan kéo dai trong thgi gian qua va Igi
thé doc quyén trong phan phdi dién cla EVN, ching t6i du bao kha ndng tdng gia ban dién cho EVN trong hgp
ddng mdi la khéng cao. Chung toi gia dinh gid mdi sé khdng thay ddi so véi gia cli

Gia dinh doanh thu

Nhu vay véi san lugng dién san xudt 2010 dugc du bdo & mirc 813.53 triéu Kwh va gia ban dién cho EVN khong
thay ddi ( 476d/Kwh cho céc thang 7,8.9 va 580d/Kwh cho cac thang con lai), doanh thu tir dién ctia VSH du’ béo
s& dat m{c 450.37 ty dong, giam 13% so v8i ndm 2009 véi gia dinh san lugng dién thuang phdm chiém 99% san
lugng dién san xuat, dién tu dung chiém 1%

San lwong (triéu Kwh) Q1 Q2 Q3 Q4 2010E
San luwgng dién san xuét 191.17 256.15 162.83 203.38 813.53
San lugng dién thwong pham (99%) 189.26 253.59 161.20 201.35 805.40
Gia ban dién 2010 (d/Kwh) 580 580 476 580

Doanh thu dién (ty dong) 109.77 147.08 76.73 116.78 450.37

Nguén: TLS du bao

Gia dinh vé chi phi san xuat
Trong cd cdu chi phi san xu&t chinh, chi phi khdu hao van chiém phan I6n. Trong ndm 2010, chi phi khdu hao van
6n dinh & mdc 152 ty va T6ng chi phi san xust s& dat mirc 202 ty

Chi phi san xuét chinh (ty déng) 3Q2010 2010E
Chi phi khau hao 114.22 152.00
Chi phi thué tai nguyén - 14.00
Chi phi nhan cong 9.00 12.00
Chi phi nguyén vat liéu 1.67 2.00
Chi phi dich vu mua ngoai 1.67 2.00
Chi phi quan ly 7.40 14.00
Chi phi khac 10.92 6.00
Téng chi phi san xuét 144.88 202.00

Ngudn: TLS dv bao
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Gia dinh doanh thu tai chinh

Trong nhitng ndm gan day, doanh thu tai chinh cling déng gép dang ké vao Téng doanh thu cta VSH (chiém tur
16% - 20%). Doanh thu tai chinh ctia VSH chu yéu dén tir I13i vay vdi Igi thé dén tir dong tién khau hao 16n hang
n&m. Trong ndm 2010, cdng ty van duy tri cac khoan ddu tw ngan han I6n nhu: 200 ty tién guri ky han trén 3
thang, 500 ty cho EVN vay vdi Idi sudt 8%/ndam ky han 12 thang, va khoang 300 ty tién mat va tién gli ky han dudi
3 thang nhd Igi nhuan hoat dong chua phan phdi mang lai

2008 2009 3Q2010 2010E

Doanh thu tai chinh (ty ddng) 75.8 100.5 82.1 73.8 98.6
Ngubn: TLS du bao

Gia dinh chi phi tai chinh

Chi phi tai chinh clia VSH trong ndm 2010 gdm 2 khoan chinh I3 chi phi I3i vay va I6 chénh l&ch ty gid. Khoan 16
chénh léch ty gia tir viéc danh gid lai cdc khoan vay bang ngoai té. Trong kich ban cd s6, ching t6i gia dinh ty gia
VND/USD lién ngéan hang vao cudi nam 2010 van dugc gilr ¢ mic 18.932 d. Nhu vay khoan 10 ty gia cla VSH sé
dugc gilr § mirc 11,9 ty dong gdp chu yéu vao khoan chi phi tai chinh nam 2010 la 18,7 ty

Chi phi tai chinh (ty déng)

Lai vay 15.39 10.62 6.52 6.8
L3 ty gia 0.59 15.13 12.76 11.94
Téng 15.98 26.55 19.28 18.74

Ngudn: VSH & TLS dy bao

V6i hé théng nhitng gia dinh dudc mo ta & trén, ching tdi cé bang tdng két hoat déng kinh doanh n&m 2010 cta
VSH nhu sau: Lgi nhuan trudc thué dat 328,31 ty dong, Igi nhuan sau thué€ dat 317,48 ty dong

Két qua san xuét kinh doanh

Doanh thu dién 370.16 483.68 517.56 450.28
Gia vén (168.04) (177.68) (184.90) (188.08)
Loi nhuan gép 202.12 306.00 332.66 262.20
Chi phi ban hang - - - -
Chi phi quan ly (7.61) (10.17) (14.92) (14.05)
Doanh thu tai chinh 75.84 100.55 82.11 98.69
Chi phi tai chinh (15.98) (26.55) (19.28) (18.65)
Loi nhuan trwéc thué 254.38 369.88 380.67 328.18
Thué (0.56) (0.74) 12.62 10.70
Loi nhuan sau thué 254.94 370.62 374.52 317.48
EPS 1,950 2,696 2,179 1,539

Nguon: VSH & TLS dy bao
Pinh gia theo kich ban co sé
P/E, P/B trung binh céc cong ty trong nganh dién cla Viét Nam [an lugt la 8 va 1.4 [an. Véi Igi nhuan sau thué nam

2010 dat 317,48 ty dong, thu nhap trén moi cd phiéu dat 1.539d, gia tri s6 sach dat 11.274 d/cp, ching t6i cd két
qua dinh gia nhu sau:

Phwong phap ia Ty trong
P/E 12.312 50%
P/B 15.783 50%
Gia cb phiéu (VND/cp) 14.048

Gia tri cd phiéu VSH binh quén cda kich ban nay la: 14.048 d/cp.
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Bang so sanh cac cong ty san xuat dién trong nganh dién
Vén hoa (ty GiaTT

Ma CK

déng) ('000VND)
BTP 731.88 1.98% 5.12% 675 17.9 13,195 0.92 121
KHP 577.56 5.65% 18.59% 1,159 12.0 6,234 2.23 13.9
PPC 5709.11 7.60% 20.65% 2,734 6.4 13,241 1.32 17.5
SJD 627.89 10.48% 24.44% 3,733 5.6 15,276 1.37 21
TBC 1073.15 15.02% 16.52% 2,043 8.3 12,365 1.37 16.9
TMP 1176.00 11.57% 20.27% 2,461 6.8 12,141 1.38 16.8
VSH 3134.87 12.83% 14.62% 1,570 9.7 10,734 1.42 15.2
HJS 114.00 2.68% 13.64% 1,893 10.0 13,877 1.37 19
NBP 331.93 21.84% 29.97% 4,398 59 14,676 1.76 25.8
NLC 142.00 23.29% 28.58% 5,783 4.9 20,234 1.40 28.4
RHC 75.52 10.95% 18.54% 4,179 5.6 22,543 1.05 23.6

Trung binh 8.0 1.40

Ngudn: TLS téng hop

Chiing t6i xin Iuu y thém la ¢ phiu nay dudc ua thich bdi cac nha dau tu nudc ngoai va do vay, cd thé st dung PE
clia nhdm cd phiéu cung nganh tai thi trudng nudc ngoai dé so sanh tham khao

Market Net Profit Div. Yield

Description Cap Margin ROE % % P/E P/B
Sector: Utilities 648.1B 8.36 11.85 4.09 125 1.82
Industry: Electric Utilities 342.6B 7.4 11 3.88 12.4 1.74
Companies

Allegheny Energy Inc. (AYE) 4.1B 12.71 12.43 25 1036 1.23
American Electric Power Co., | (AEP) 17.5B 4.05 8.93 4.7 15.04 1.32
Cleco Corporation (CNL) 1.8B 12.75 21.98 35 6.91 1.39
Companhia Paranaense de Energi (ELP) 6.1B 9.43 9.26 0.7 12.72 1.14
Dominion Resources, Inc. (D) 26.1B 52.84 22.98 4.2 10.47 2.15
DTE Energy Co. (DTE) 7.7B 4.8 9.23 49 12.99 1.18
Duke Energy Corporation (DUK) 23.7B -6.9 3.15 5.5 34.73 1.12
El Paso Electric Co. (EE) 1.0B 10.17 10.18 0 13.9 1.38
Empire District Electric Co. (EDE) 823.7M 6.44 6.59 6.5 19.38 1.27
Entergy Corporation (ETR) 14.3B 11.01 14.8 4.3 11.31 1.63
FirstEnergy Corp. (FE) 11.1B 8.75 10.03 5.9 1246 1.26
Great Plains Energy Incorporat (GXP) 2.6B 11.65 6.31 45 14.5 0.91
Hawaiian Electric Industries | (HE) 2.1B 4.46 7.22 5.5 20.2 1.44
Huaneng Power International In (HNP) 7.7B 4.38 13.11 4.3 10.17 1.3
IdaCorp, Inc. (IDA) 1.7B 16.22 9.67 35 1242 1.17
NextEra Energy, Inc. (NEE) 22.7B 11.61 14.39 3.7 12.04 1.68
NRG Energy, Inc. (NRG) 5.3B 9.89 7.09 0 9.49 0.66
NSTAR (NST) 4.1B 26.08 13.27 4.2 1141 214
OGE Energy Corp. (OGE) 3.9B 8.71 135 3.7 1459 1.88

Nguon: Yahoo Finance

Nhu vay, P/E va P/B trung binh nganh dién cua thé gidi & mdic 12.4 va 1.74 lan, cao han clia Viét Nam. Trén quan
diém than trong ching t6i s& chi st dung P/E va P/B cla Viét Nam dé tién hanh dinh gia VSH
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Kich ban 2 — Birc tranh lac quan cho kich ban tot nhat

Chiing t6i xay dung kich ban nay dua trén nhirng gia dinh lac quan vé san lugng va gia ban dién méi cd thé gilip
doanh thu clia VSH téng trudng dot bién trong quy 4. Chiing t6i cho rang xac sudt xay ra kich ban nay la khéng
nhiéu, khoang 15%

Céc gia dinh cua kich ban t6t nhat:

Gia dinh vé san luong
Theo kich ban nay, san lugng dién san xuat trong quy 4 sé dat 240 triéu Kwh tuong dugng vdi mic san lugng
trong quy 4 ndm 2009

San lwong (triéu Kwh) Tang/Giam
San lwgng dién 2009 244.69 274.61 164.04 243.57 926.91
San lwong dién 2010 191.17 256.15 162.83 240 850.15 -12.2%

Ngubn: VSH & TLS du bao

Nhu vay, san lugng dién san xuat nam 2010 cta VSH du bado sé dat 850,15 triéu Kwh, giam 8,3% so vdi ndm
2009

Gia dinh vé gia ban dién mdéi cho EVN

Trong trudng hgp dam phan hgp déng mua ban dién méi véi EVN gdp thuén Igi, chiing tdi gia dinh rdng gid ban
dién mdi co hiéu luc trong 4 nam (2010 — 2013) s€ dugc tang Ién 5% so vdi gia cli. Nhu vay gia mdi s€ la 500
d/Kwh vao mla mua va 609 d/Kwh vao mua kho

Gia dinh doanh thu

Nhu vay vdi san lugng dién san xuat 2010 dugc dy bdo 6 mirc 850,15 triéu Kwh va gia ban dién cho EVN tdng 5%
( 500 d/Kwh cho cac thang 7,8.9 va 609 d/Kwh cho cac thang con lai), doanh thu tr dién ctia VSH dy bao sé dat
mUrc 494,96 ty dong, giam 4.4% so vGi nam 2009

Gia dinh san lugng dién thuong phadm chiém 99% san lugng dién san xuét, dién tw dung chiém 1%

Q1 Q2 Q3 Q4 2010E
San lwgng dién san xuét 191.17 256.15 162.83 203.38 813.53
San lwgng dién thwong phdm (99%) 189.26 253.59 161.20 240 850.15
Gia ban dién 2010 (d/Kwh) 609 609 500 609
Doanh thu dién (ty ddng) 115.26 154.44 80.57 144.70 494.96

Ngudn: VSH & TLS dy bao

Gia dinh vé chi phi san xuat
Khong thay doi so vdi kich ban cg sg

Chi phi san xuét chinh (ty déng) 3Q2010 2010E
Chi phi khau hao 114.22 152.00
Chi phi thué tai nguyén - 14.00
Chi phi nhan céng 9.00 12.00
Chi phi nguyén vat liéu 1.67 2.00
Chi phi dich vu mua ngoai 1.67 2.00
Chi phi quan ly 7.40 14.00
Chi phi khac 10.92 6.00
Téng chi phi san xuét 144.88 202.00

Nguon: VSH & TLS dy bao

Gia dinh doanh thu tai chinh
Khéng thay d&i so vdi kich ban ca s&

Ty dong 2007 2008 2009 302010 2010E
Doanh thu tai chinh 75.8 100.5 82.1 73.8 98.6
Ngudn: VSH & TLS duy bdo

Gia dinh chi phi tai chinh
Khéng thay déi so véi kich ban cg s&

el
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Chi phi tai chinh (ty déng) 2007

L&i vay 15.39 10.62 6.52 6.8
L6 ty gia 0.59 15.13 12.76 11.94
Téng (15.98) (26.55) (19.28) 18.74

Ngubn: VSH & TLS du bao

Véi hé thdng nhitng gia dinh dudc mé ta & trén, ching tdi cé bang tdng két hoat ddng kinh doanh ndm 2010 cla
VSH nhu sau: Lgi nhuan trudc thué dat 328,31 ty dong, Igi nhuan sau thué dat 317,48 ty dong

Két qua kinh doanh 2007 2008 2009 2010E
Doanh thu dién 370.16 483.68 517.56 494.96
Gia vén (168.04) (177.68) (184.90) (188.08)
Loi nhuén gop 202.12 306.00 332.66 306.88
Chi phi ban hang - - - -
Chi phi quan ly (7.61) (10.17) (14.92) (14.05)
Doanh thu tai chinh 75.84 100.55 82.11 98.69
Chi phi tai chinh (15.98) (26.55) (19.28) (18.65)
Loi nhuan trwéc thué 254.38 369.88 380.67 372.86
Thué (0.56) (0.74) 12.62 10.70
L¢i nhuan sau thué 254.94 370.62 374.52 362.16
EPS 1,950 2,696 2,179 1.756

Pinh gia theo kich ban tot nhat

P/E, P/B trung binh nganh dién lan lugt la 8 va 1.4 [an. Vdi Igi nhuan sau thué nam 2010 dat 362,16 ty dong, thu
nhap trén mdi c6 phiéu dat 1,756d, gia tri s sach dat 11,481 d/cp, ching tdi c6 két qua dinh gid nhu sau:

Phwong phap Gia Ty trong
P/E 14.048 50%
P/B 16.073 50%
Gia cb phiéu (VND/cp) 15,060

Gia binh quan cta kich ban t6t nhat la 15,060 d/cp

-
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Kich ban 3 — Birc tranh mau t6i cta Kich ban xau nhat

Trong phan nay, chiing toi dua ra nhitng du’ bdo bi quan nhat cé thé anh hudng t8i hoat dong clia VSH. Xac sut
ctia kich ban nay la 15%

Cac gia dinh cua kich ban xdu nhat:

Gia dinh vé san luong
Theo kich ban nay, san lugng dién san xuat trong quy 4 sé chi dat 180 triéu Kwh giam 26,1% so véi mic san lugng
trong quy 4 nam 2009

San lwong (triéu Kwh) Q1 (0} Q3 Q4 Téng Tang trwéng

San lwgng dién 2009 244.69 274.61 164.04 243.57 926.91
San lwong dién 2010 191.17 256.15 162.83 180 790.15 14.8%
Nguon: VSH & TLS dy bao

Nhu vay, san lugng dién san xudt nam 2010 cla VSH dy bao sé dat 790,15 triéu Kwh, giam 14,8% so véi ném
2009

Gia dinh vé gia ban dién méi cho EVN

Trong trudng hgp dam phan hogp déng mua ban dién mdi véi EVN gap bt Igi, ching tdi gia dinh rang gia ban dién
méi cd hiéu luc trong 4 ndm (2010 — 2013) sé& bang 90% so Vvdi gia cii. Nhu vay gia méi sé la 428 d/Kwh vao mua
mua va 522 d/Kwh vao mua kho

Gia dinh doanh thu

Nhu vay véi san lugng dién san xuat 2010 dugc du bdo 6 mirc 790,15 triéu Kwh va gid ban dién cho EVN giam
10% ( 428 d/Kwh cho cac thang 7,8.9 va 522 d/Kwh cho cac thang con lai), doanh thu tir dién ctia VSH dy bao sé
dat mirc 393.25 ty dong, giam 24% so vGi nam 2009

Gia dinh san lugng dién thuong phadm chiém 99% san lugng dién san xuét, dién tw dung chiém 1%

Q1 Q2 Q3 Q4 2010E
San lvong dién san xuét 191.17 256.15 162.83 203.38 813.53
San lvong dién thwong pham (99%) 189.26 253.59 161.20 240 850.15
Gia ban dién 2010 (d/Kwh) 522 522 428 522

Doanh thu dién (ty déng) 98.79 132.37 69.06 93.02 393.25

Ngudn: VSH & TLS duy bdo

Gia dinh vé chi phi san xuat
Khéng thay d&i so vdi kich ban ca s&

Chi phi san xuét chinh (ty déng) 302010

Chi phi kh&u hao 114.22 152.00
Chi phi thué tai nguyén - 14.00
Chi phi nhan céng 9.00 12.00
Chi phi nguyén vat liéu 1.67 2.00
Chi phi dich vu mua ngoai 1.67 2.00
Chi phi quan ly 7.40 14.00
Chi phi khac 10.92 6.00
Téng chi phi san xuét 144.88 202.00

Ngudn: VSH & TLS dy bao

Gia dinh doanh thu tai chinh
Khéng thay d8i so véi kich ban cg s&

2007 2008 2009 3Q2010 2010E
Doanh thu tai chinh 75.8 100.5 82.1 73.8 98.6
Ngubn: VSH & TLS du bao

Gia dinh chi phi tai chinh
Trong kich ban nay, ching t6i gia dinh trong 2 thang cu6i ném, NHNN sé diéu chinh ty gia thém 2% tir mirc 18,932
lén 19,310, nhu vay khoan 10 ty gia ctia VSH tai thoi diém cudi ndm sé 13 16,5 ty dua téng chi phi tai chinh 1én mirc

23,3 ty dong
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Chi phi tai chinh 2007 2008 2009 2010E
Lai vay 15.39 10.62 6.52 6.8
L6 ty gia 0.59 15.13 12.76 16,5
Téng 15.98 26.55 19.28 23,3

Ngubn: VSH & TLS du bao

Véi hé thdng nhitng gia dinh dudc mé ta & trén, ching tdi cé bang tdng két hoat ddng kinh doanh ndm 2010 cla
VSH nhu sau: Lgi nhuan trudc thué dat 328,31 ty dong, Igi nhuan sau thué dat 317,48 ty dong

Két qua kinh doanh (ty dong) 2007 2008 2009 2010E
Doanh thu dién 370.16 483.68 517.56 393.25
Gia vén (168.04) (177.68) (184.90) (188.08)
Lgi nhuan gop 202.12 306.00 332.66 205.16
Chi phi ban hang - - - -
Chi phi quan ly (7.61) (10.17) (14.92) (14.05)
Doanh thu tai chinh 75.84 100.55 82.11 98.69
Chi phi tai chinh (15.98) (26.55) (19.28) (23.30)
Lei nhuan trwéc thué 254.38 369.88 380.67 266.50
Thué (0.56) (0.74) 12.62 10.70
Loi nhuan sau thué 254.94 370.62 374.52 255.80
EPS 1,950 2,696 2,179 1.240

Ngubn: VSH & TLS du bao
Pinh gia theo kich ban xau nhat

P/E, P/B trung bjnh nganh dién lan lugt la 8 va 1.4 [an. Vdi Igi nhuan sau thu€ ndam 2010 dat 255.8 ty dong, thu
nhap trén mdi c6 phiéu dat 1,240 d, gia tri s6 sach dat 10,984 d/cp, chling tdi cé két qua dinh gid nhu sau:

Phwong phap Gia Ty trong
P/E 9,920 50%
P/B 15,377 50%
Gia cb phiéu (VND/cp) 12,648

Gia binh quan cua kich ban xau nhat la 12.648 d/cp

KET QUA DINH GIA

Sau khi tinh gid binh quéan theo tirng kich ban, chiing tdi di d&nh mirc gia cudi cling cho ¢8 phiéu VSH béng cach tinh
ty trong gid mdi kich ban Ia xac suat xay ra kich ban c6 murc gia tuong (ing.

Kich ban Gia Xéac suat
Binh thwong 14,048 70%
Tt nhat 14,916 15%
XAu nhat 12,648 15%
Gia tong hop 13,966 100%

Nhu vay gia muc tiéu cho VSH vao cudi nam 2010 ¢ mirc 13,966 d/cp
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RUI RO CHINH

RUi ro tu’ nhién: Diéu kién thién nhién la nhan t6 rdi ro I6n nhat véi VSH. San lugng va hiéu qua ctia nha may thuy
dién phu thudc chinh vao ngudn nudc. Theo trung tdm khi tugng thuy van du bao nam 2010, tinh trang khé han sé
6 thé kéo dai, mia mua dén mudn, diéu nay s& anh hudng 16n dén viéc tich nudc cla cac nha may thuy dién, lam
giam san lugng dién san xuat. Trong 10 thang ndm 2010, mdc nudc thuc t€ tai cac hd chira thap han so vdi mic
nudc hoat dong binh thuGng lam gidm san lugng san xuat, anh hudng dén ké hoach cta doanh nghiép

Hb Vinh Son

Hb Séng

Mtrc nwéc :
Hb6 A Hé B Hé C Hinh

Mtrc nwéc hoat dong binh thwong

theo thiét ké(m) s 826 981 209
774.43 824.08 976.29 206.97 1/4/2010
‘ 772.84 821.58 972.96 203.56 1/5/2010
Mirc nwéc thue té (m)
772.76 819.5 974.69 199.59 1/10/2010
774.04 820.3 975.35 207.77 1/11/2010

Ngudn: VSH, TLS t8ng hop

RUi ro gia ban: Hién tai VSH dang ti€n hanh dam phan lai hgp dong mua ban dién véi EVN, néu gid ban mdi thap
han gid cii thi doanh thu clia VSH s& bi sut gidam. Trong thdi gian vira qua cac dy an dién BOT dau tu bang vén
nudc ngoai chao gia t8i thiéu 7,5 US cent/Kwh, va thuc t& gid thanh cling 1&n t&i 7 — 7,2 US cent/Kwh. Hau hét cac
dy an déu rai vao tinh trang kéo dai vi khéng thGng nhat dudc gia.

Khung gia dién trong tinh toan kinh té tai chinh cac nha may dién (VND/USD = 18.932)

Gia dién thanh cai ctia cac nha may thuy dién cé cong suat > 30MW

UsD
2.50 - 5.00 US cent/Kwh
2.00 - 4.70 US cent/Kwh

Mua kho

Mua mwa

VND Gia VSH
473 — 947 VND/Kwh 580
379 — 890 VND/Kwh 476

Gia dién thanh cai ctia cac nha may thuy dién cé cong suat < 30MW

2.70 - 5.20 US cent/Kwh
2.50 - 5.00 US cent/Kwh

Mua kho

Mua mwa

511 — 984 VND/Kwh
473 — 947 VND/Kwh

Ngudn: QD 2014/QD-BCN & VSH

RUi ro ty gid: VSH dang cé 1 khoan vay ng bang USD tir viéc dau tu Nha may thuy dién S6ng Hinh. Néu ty gia
VND/USD tang Ién thi VSH s€ phai ti€n hanh trich 13p du phong cho khoan vay ng nay lam tang chi phi tai chinh va
giam Igi nhuén 1 khoan tuong (tng. Cu thé néu trong 2 thang cudi ndm 2010, ty gia tdng thém 1% so véi ty gid
hién tai, tuong (g vdi ty gid VND/USD = 19.121 thi khoan chi phi 15 ty gid cudi ndm sé& 1a 14,9 ty, néu ting thém

2% (tuong (g v&i VND/USD = 19.310) s& 13 17,3 ty

Khoan No¢ 31/12/2010 (VND)
Tang 1% Tang 2%
241,840,564,249  244,235,025,282

Gia tri No dau
nam (VND)

Doanh Khoan no

(USD)

nghiép

VSH 12,647,692 226,912,240,536

Khoan 16 ty gia 31/12/2010
Tang 1% Tang 2%
14,928,323,714  17,322,784,746

Khoan 16
30/6/2010

7,626,558,221

Nguon: TLS dy bao
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MO HINH KINH DOANH

Cong ty CP Thuy dién Vinh Son- S6ng Hinh (VSH) la don vi thanh vién cia EVN, nha may thuy dién c6 quy mo
I6n d&u tién & mién Trung va Ty Nguyén, gop phan giai quyét nhu ciu vé dién va &n dinh chat Iugng dién cho hé
théng dién qudc gia. La mdt dan vi thanh vién cua EVN, toan bd dién thuong phdm cla cdng ty san xuét ra déu
dugc ban hét cho EVN vdi gia cd dinh theo hgp dong ky két.

VSH hién dang quan ly va van hanh 2 Nha may thay dién bao gdm: Nha may Thuy dién Vinh Son va Nha
may thay dién S6ng Hinh v4i tdng cdng sudt 136 MW. Diéu kién tu nhién Ia nhan t& rui ro I6n nhat anh hudng téi
hoat dong san xudt kinh doanh clia Cong ty. San lugng va hiéu qua ctia nha may thdy dién phu thudc chinh vao
ngudn nang lugng nudc.

Linh vuc kinh doanh clia Cong ty Ia san xuat kinh doanh dién nang, quan ly, van hanh va bao duGng cac nha
may dién, tu van quan ly du an va giam sat thi cong cac du an xay dung nha may thuay dién, kinh doanh vat tu
thiét bi trong nganh dién. Trong dd, kinh doanh dién nang la linh vuc kinh doanh chinh clia cong ty.

Co ciu doanh thu Cd cdu Igi nhudn gop
| A A _d—— _A—— _Am——
100% - [ ] [ | [ | 100% A
[ ] [ | [ | 90% - [ ] [ ] [ ]
80% - — N 80% - — B
[ B 70% - — N
60% | BB - . .
0, o
. B W | 50%
40% - [ ] [ | ] 40% A
[ ] [ | [ | 30% - [ ] [ ] [ ]
20% - — N 20% - S —
[ 10% - — I
O% T — I — I — 1 0% . —— . L4 . —— )
2006 2,007 2,008 2,009 2006 2007 2008 2009
= Doanh thu khac ® Doanh thu tai chinh = Lgi nhuan khac B | i nhudn tai chinh
m Doanh thu dién E @i nhuan dién

Ngudn: TLS téng hgp

Cd cau co dong cua VSH

SSI
49 . =
% Bao Viét
Nhan Tho 24%
5%

Ngudn: TLS tng hgp

TLS Vietnam: Level 6, Toserco Building
273 Kim Ma, Ba Dinh, Hanoi, Vietnam
Web site: www.tls.vn

Bloomberg : TLSV <GO>

Sales & Trading - Hanoi
Nguyen Viet Dzung
E: dzung.nguyenviet@tls.vn

Sales & Trading - HCMC
Nathan Nguyen
E: Nathan.Nguyen@tls.vn



PHAN TiCH CO PHIEU ThanglLong
. SECURITIES

LICH SU PHAN TicH

Ngay phat hanh Loai bao cao Khuyén nghi Gia tai ngay phat hanh bao cao (déng) Gia muc tiéu (d6ng)

4/15/2010 Cap nhat GiU 15,000 15,059
5/15/2010 Cap nhat GIU 15,000 15,059
17/11/2010 Dbay du MUA 10,800 13,966
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XUNG POT LOT icH

C6 thé c6 xung dot Igi ich do Chirng khoan Théng Long va céac khach hang co thé cé quyén Igi tai cdng ty nay thdng qua
viéc dau tu va/hodc cling cap cac dich vy tu van khac trong qua khd, hién tai hodc tuang lai.

SAN PHAM

B&o cao nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui long lién lac vdi cac chuyén vién phan tich hodc
can bd ban hang cd tén & trén dé biét thém vé& doanh nghiép nay. Ching tbi cdm an khéach hang vé nhitng phan hoi vé
san pham. Chirng khoan Théng Long phat hanh bao céo nay nhung nhiing sai sét néu cd thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c§ phiéu dudc ky vong ting hon khoang 15% so vdi gia ngay ra bao cdo. BAN: c&
phiéu dudc ky vong giam hon 15% so vdi gid ngay ra bao cdo. GIU: C6 phiéu dao dong trong khoang -15% dén 15% so
V@i giad ngay ra bao cao.

KHOI NGHIEN cUu

Ching t6i cung cdp cac nghién cfu kinh t& va cd phiéu. Nhdm nghién clru kinh t& dudc phu trach bdi Pham Thé Anh
(Tién s§ kinh t€, Dai hoc Manchester, Anh) dua ra cac bao céo dinh ky vé cac van dé kinh t& vi mg, chinh sach tién té va
thi trudng tréi phiéu. Nhém nghién cltu c8 phiéu do B4 Hiép Hoa (MBA Hawaii; (ing vién CFA III) phu trach dua ra cac
bdo cdo vé cong ty niém yét, cong ty tiém ndng va nganh. Khdi Nghién Clu cling dua ra cac binh luan va nhan dinh vé
thi truGng thong qua ban tin la The Investor Daily.

1 CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)
||

bugc thanh lap vao nam 2000, TLS la mot trong nhifng cong ty chiing khoan dau tién tai Viét

'Ihang Long Nam. TLS cung cap céc dich vu bao gom: méi gidi, nghién c(tu va tu van dau tu, nghiép vu ngan

SECURITIES hang dau tu, va cac nghiép vu thi truGng von. VGi trén 600 nhan vién lam viéc tai cac van phong

Ha Noi, H6 Chi Minh, Hai Phong va cac vung chién lugc khac, TLS hién la mot trong nhitng cdng ty chifng khodn dugc

biét tSi nhiéu nhat tai Viét nam. Khach hang clia ching t8i bao gdm cac nha dau tu’ ca nhan va t6 chiic, cac t§ chirc tai

chinh va cac doanh nghiép. La thanh vién cla tadp doan MB bao gom Ngan hang MB, Cong ty dia 6¢c MB, Cong ty quan ly

tai san MB va Cdng ty quan ly quy MB Capital. TLS cd ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung

c8p cho cac khach hang cac san phdm va dich vu phi hgp ma rét it cac cdng ty chling khoan khéc cé thé cung cip. Tur
khi dugc thanh 1ap, TLS da dugc nhin nhan la:

e  COng ty moi gigi hang dau, diing th(r nhat vé thi phan moi gidi tir ném 2009;

e  (COng ty nghién clfu co ti€ng ndi trén thi trudng vdi doi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san
pham nghién cltu vé kinh t& va thi trudng chirng khoan; va

e  Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha NGi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Du&n, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910
6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha NGi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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