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CONG TY CO PHAN THUY PIEN VINH SO'N SONG HINH (VSH)

Nguyén Manh T

Email: Tu. Nguyenl‘-‘tanh@s vn
Ticker: VSH - Exchange: HSX
Y kién phan tich: MUA
Gia muc tiéu: 12.837 VND

THONG KE CO PHIEU

Gia ngay 23/08/2011:
Ngasnh Dién — Nang ILro‘ng

M8 hinh kinh doanh: Bau tur — %8y dung — khai
thac Thuy dién

9,000VND

Niém yét tir: 07/18/2005
S8 cf phiéu Iuu hanh: 201,529,493
S8 cb phiéu thuc t€ giao dich: 131,238,129
Vén héa (ty VND): 1,820
Gia cao 52 tuan (VND); 13,100
Gia thap 52 tudn (VND): 9,000
KLGD trung binh 10 ngay: 193,770
% Thay doi gid 1 thang: 7.45%
% Thay ddi gia 3 thang: 12.9%
% Thay ddi gia 6 thang: N/A
% Thay ddi gia 12 thang: N/A
% Sd hitu nuidc ngoai: 16.8%
% Gidi han sd hifu nudc ngoai: 49%

Ngubn: TLS

Mifc sinh 161 cia VSH & VN-Index

Chiing i cho réng midt gid hop I cua c8 phiéu VSH cho ném 2011 nén & miic 12.837 ding/cd phiély,
cap hon 42.6 % so voi mut gid 9.000 dong ngdy 23/08/2011 duz trén : (1) EPS utic tinh cho ném
2011 la 1,568 ddng va P/E ki vong 13 8x (2) BVPS cudi nam 2011 I8 12,626 dong/ cd phiéus va F/B ki
vong la 1.04x. Chung 167 kbuyén nghi MUA cd phiéi nay.

DIEN BIEN MO

Theo bao cdo tai chinh cong ty me cla VSH, Doanh thu thudn quy 11 2011 dat 141,81 ty dong
ting 7.17% so vdi clng ky ndm 2010. Ldi nhudn gdp dat 101.86 ty ting 18.8%. Ldi nhudn sau
thué dat 98.24 ty dong, tudng dugng bing cling ky ndm trudc. Nhu vay Iy ké 6 thang cong ty
dat 269.8 ty doanh thu thuén ting 16.8%, Lgi nhuan sau thué cing ty me CTCP Thiy dién Vinh
Saon — S&ng Hinh dat 231.79 ty ddng tang 31.1%.

« Trong thang 7 ndm 2011, cing ty san xudt dugc hon 72 triéu Kwh, san ludng binh quén ngay
trong quy nay cao hon gan 30% so vdi clng ky 2010. Doanh thu dién thang 7 dat 30 ty dong
(Doanh thu nay tam tinh b&ng 90% gia clia hgp dong cii). Dén thai diém hién tai, VSH van chua
dam phan xong ban dién vai EVN.

«  Mifc nutic tai cac hd chifa cla VSH dang co cadi thién so vdi cing ky. Tai thdi diém 21/08/2011
mifc nudc tai cdc hd nhu sau: HS A Vinh Son: 766.24m — HS B Vinh Son: 813.75m — HG C Vinh
San: 971.82m — HE Song Hinh: 201.49m

DINH GIA
Thay dai trong md hinh thu nhap:

N&m 2011, tinh hinh nutic tai cic hd chifa clia VSH da duc cai thién hdn so vdi 2010. QJansatn‘u‘cmrdc
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CHI SO TAI CHINH (ty dong)
2010 2011  2012F Nagytinz VSH 8L TLS tng hop
Tail san 3,029 3,042 3,397 ) = s R = 5 = - o =
Vidin & hilu 2,430 2,545 2,701 Vi lugng nudic tai cac hd chira dugc cai thign, tao didu kién cho VSH 6n dinh san xudt, san lugng dién trong
Doanh thu 4245 456.2 484.0 Q1-2011 dat mic 247.13 triéu Kwh tuong (ng vai mic binh quén thang |4 82.37 triéu Kwh/thang béng vai
EBIT 229.5 275.9 308.8 miic binh quan thang clia Q1-2009 va tang 28% so vdi Q1-2010
LNST 302.4 316.1 357.9 Trong quy 2, VSH tiép tuc n dinh san xudt. sén luting dién trong quy dat 264.7 triéu kwh, ting 3.3% so vdi
EPS 1.784 1.568 1.776 san Iuigng ciing ky ndm 2010
C4 e (VND) 1.500 1.000 1.000 A J
PE (x) 5.09 N/A 0
PB (x) 0.66 NJA ) MéchEmangd“unémVSHmsan!umgtErgmarhsnvdinémngoaltwnhlmvdmutnu‘dclalcachn
%Tang doanh -18% 20, % chira van chua cao hon mit nudic hoat dong binh thuding theo thiét ké, ching téi du bao san lugng dién
thu maVSI—Icacquysausechldatmmmapumdu’bhg 2010.
% Téng EPS -34% -12% 13%
% LI bién gdp  56.7% 62.8% 66.1%
% LA bién
rong 71.2% 69.3% 73.9%
ROA 10% 10% 11%
ROE 12% 12% 13%
Ngudn: VSH & TLS
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Nhu vay, san lugng dién san xudt ném 2011 clia VSH du bdo sé dat 912 triéu Kwh, Eng 7.61% so véi ndm
2010

San luong (triéu Kwh) Tong  Tang/Giam

San lrong dién 2009
San lugng dién 2010 191.17 256.15 162.83 237.34  847.49 -8.9%

Sdn Iwong dién 2011F 247.13 264.70 162.83 237.34 91200 T7.61%

Nguén: VSH & TLS du bao

VSH van dang tién hanh dam phan vai EVN vé hop déng mua bén dién mdi (PPA). Hop dong cii cd gid
ban la 476 d/Kwh vao mia mua (thang 7 — thang 9) va 580 d/Kwh vao mia khd (cic thang con lai) da
hét hiéu Iuc b ndm 2009. EVN da tng gid ban Ié dién sinh hoat thém 15.32% tir ngay 1/3/2011. Theo
dd, gia ban dién binh qudn mdi 1a 1242 dong/Kwh (chua bao gom thué gid tri gia ting) tdng 165
dong/Kwh. Tuy nhién, quan sat thdi gian dam phan kéo dai trong thai gian qua va Igi thé doc guyén
trong phan phdi dién clia EVN, kha ning ting gid 1a khbng cao, ching tdi gia dinh théan trong gid mdi sé
bang 90% gia cli (day cling |4 cach hach todn clia VSH dang ap dung)

Dy béo doanh thu

Nhu vay vdi san lugng dién san xuat 2011 duge du bao 6 mic 912 triéu Kwh va gia ban dién cho EVN
béng 90% so vdi gia cii ( 428.4 d/Kwh cho cac thang 7,8.9 va 522 d/Kwh cho cac thang con lai), doanh
thu tir dién clia VSH dur bao s& dat mic 456.21 ty dong vdi gia dinh san lugng dién thugng pham chigm
99% san lugng dién san xudt, dién tu ding chiém 1%

Sén lwong (triéu Kwh)

San Iwong dién san xuat 247.13 264.70 162.83 237.34 912,00
San Iwong dién thuong pham (99%) 244,66 262.05 161.20 234.97 902.88
Gia ban dién 2011 (d/Kwh) 522 522 428.4 522

Doanh thu dién (ty déng) 127.71 136.79 69.06 122.65 456.21

Ngudn: TLS du bao
Dur bao chi phi san xuét
Trong cd cau chi phi san xust chinh, chi phi khdu hao chiém phén Idn. Trong ndm 2010, chi phi khdu hao

¢ mifc 143 ty va Tdng chi phi san xudt dat mirc 195 ty. N&m 2011, chi phi khdu hao s& giam bdt 15,5 ty
do phan may moc thiét bi d& khdu hao xong. Vi vay Tong chi phi 2011 du bdo con 180,43 ty

Chi phi san xuat chinh (ty dong)

Chi phi khau hao 143.27 127.77
Chi phi thué tai nguyén 14 14
Chi phi nhan céng 15.79 15.79
Chi phi nguyén vat liéu 222 222
Chi phi dich vu mua ngoai 4.1 4.1
Chi phi quén 1y 10.55 10.55
Chi phi khac 6 6
Téng chi phi san xuét 195.93 180.43

Ngudn: TLS du bao
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Doanh thu tai chinh

Trong nhiing ném gan day, doanh thu tai chinh cling déng gép dang ké vao Téng doanh thu cla VSH
{chiém tr 16% - 20%). Doanh thu tai chinh clia VSH chil yéu dén tir 13i vay vdi Igi thé dén tir dong tién
khau hao lon hang ndm. Trong ndm 2011, céng ty van duy tri cic khodn dau tw ngdn han Ién co gia tri
550 ty va khodn tign mat va tudng dugng tién cd gid tri 671 ty. Nhilng khoan tién giri nay s& dem lai
khoan I3i tién gl khodng 95 ty cho VSH trong ndm 2011.

Doanh thu tai chinh (ty dong) 75.8 100.5 82.1 105.1 95

Mguon: TLS du bao
Chi phi tai chinh

Chi phi tai chinh clia VSH gbm 2 khoan chinh 1a chi phi I5i vay va 16 chénh l&ch ty gid. Khoan 16 chénh
léch ty gid tir vigc danh gia lai cac khoan vay bang ngoai té. Trong Q1-2011, NHNN digu chinh ty gia
manh 9.2% tir mirfc 18.932 1én 20.683, chiing t4i gid dinh ty gid VND/USD lién ngan hang vao cudi ndm
2011 vén dudc gilf d miic 20.683 d. Nhu véy khoan I8 ty gid clia VSH cudi ndm 2011 8 13 27,2 ty déng
gop chi yéu vao khoan chi phi tai chinh ndm 2010 13 31,7 ty

Chi phi tai chinh (ty dong)

Lai vay 15.39 10.62 6.52 3.94 4.5
Lé ty gia 0.59 15.13 12.76 11.94 272
Téng 15.98 26.55 19.28 15.88 31.7

Ngudn: VSH & TLS dur bao

Vi hé théng nhiihg gia dinh dugc md ta & trén, ching tdi co bang thng két du bao hoat ddng kinh
doanh ndm 2011 cla VSH nhu sau: Lgi nhudn trudc thué dat 383,4 ty dong, Ioi nhudn sau thué dat
364,2 ty dong. EPS dat 1532 d/cp

Két qua san xuat kinh doanh 2007 2008 2009 2010  2011E
Doanh thu dién 370.16 483.68 517.56  424.508  456.2
Gia vén (168.04)  (177.68)  (184.90)  (183.82)  (169.9)
Lo nhugin gop 202.12 306.00 33266  240.688  286.3
Chi phi ban hang - . - . .
Chi phi quén Iy (7.61) (10.17) (14.92) (10.55)  (10.6)
Doanh thu tai chinh 75.84 100.55 82.11 113 95.0
Chi phi tai chinh (15.98) (26.55) (19.28) (15.88)  (31.7)
Lo nhugin trudc thué 254.38 369.88 380.67 3273 3391
Thué (0.56) (0.74) 12.62 22.28 23.1
Lo nhugin sau thué 254.94 370.62 374.52 3050  316.0
EPS 1,850 2,696 2,179 1,478 1,568

{(*) Doanh thu dién 2010, 2011 tinh trén gia bang 90% hdp déng cli
Ngudn: VSH & TLS du bao
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TONG HOP TAI CHINH
Ty dong
M& hinh lgi nhuan 2010 2011E 2012F 2013F Bang Can Bai 2010 2011E  2012F 2013F
Doanh thu thuan 424.5 456.2 484.0 602.6 Tal san ngan han 1,658.8 1,749.9 2,019. 20678
Gid win hang ban -183.8 -169.9 -164.1 -260.3 Tién & tudng dudng tién 677.4 986.9 1,179.6 1,093.9
Loi nhudn gép 240.7 286.3 320.0 342.3 Déu tu i chinh 550.7 550.7 550.7 550.7
Bién lof nhudn gdp 56.70% 62.75% 66.10% 56.80% Khodn phai thu 388.4 175.0 258.3 368.0
Thu nhdp hoat ddng khac 0.2 0.3 0.0 0.0 Hang tdn kho 42.2 372 30.6 §5.1
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 -11.3 -10.7 -11.1 -15.1
Chi phi hoat déing khéc 0.0 0.0 0.0 0.0 Tai san may méc thiét bi
Loi nhudn trudc thué&lai 229.5 2759 308.8 327.2 Nguyén gia 2,911.6 2,911.6 3,1116 34116
Thu nhép tir dau o 110.0 95.0 95.0 100.0 Trir khau hao [y k& -1,770.0 -1,897.8 = =2,184.0
L3l vay rdng -16.3 -3L.7 -27.1 -46.1 Tai san may mdc thiét bi rdng 1,141.6 1,013.8 1,077.2 1,227.5
Thu nhap rong tir tai chinh 93.7 63.3 67.9 53.9 Tai san dai han khac 228.5 278.5 300.0 500.0
Loi nhudn trude thué 323.2 339.2 376.7 3811 Tdng Tai San 3,028.8 3,042.2 3,396. 3,795.4
Thué thu nhap 223 231 18.8 19.1 Vay nd ngin han
YaThué £.89% 6.82% 5.00% 5.00% Vay ngén han 183.7 3.7 83.7 83.7
Lgi nhuan sau thué 302.4 316.1 357.9 362.1 Khodn phai tra 51.9 46.6 39.5 69.2
Loi ich ef déng thidu s
CH e trd (VND/ed phidu) 1,500 1,000 1,000 1,000 Ng khac 28.2 12.4 17.5 26.0
Lgi nhudn gilr lai 0.1 114.5 156.4 160.5 Vay nd dai han 263.8 142.7 140.7 178.9
Téng ng 335.0 355.0 555.0 755.0
56 e phigu binh quan (m) 169.5 201.5 201.5 201.5 Vin chi sd hifu 24300 25445 2,700. 2,861.4
S8 8 phigu cudl ndm (m) 201.5 201.5 201.5 201.5 CA phiéu thuing 2,062.4 2,062.4 20624 2,062.4
Thu nhap/cd phiéu (VND) 1.501 1.568 1.776 1.797 Quif dAu b phét trign 21.5 21.5 21.5 21.5
C6 tie eff phigu thufing (VND) 1.500 1.000 1.000 1.000 Loi nhudn giil lai 364.2 478.8 635.1 795.7
%S te/Thu nhip B4% 64% 56%% 56% Thing du' vin cf phin
Ca phigu Qui
Ngun ngdn sach & quy khdc -18.1 -18.1 -18.1 -18.1
Lo fch thidu s& 0.0 0.0 0.0 0.0
Bao cao dong tién 2010 2011E 2012F 2013F Téng vay ng & VCSH 3,028.8 3,0422 3,396. 3,7954
Lgi nhuan rong 302.4 316.1 357.9 362.1
Biéu chinh ting gidm: Téng trirdng & ty sudt (%) 2010  2011F 2012F  2013F
Khau hao 143.8 127.8 136.5 149.7 Tang trudng Doanh thu -18.0% 7.5% 6.1% 24.5%
Thay d6i hang tin kho 2216 4.9 6.6 -24.5 Téng trudng EBITDA
Thay dél khodn phai thu -231.8 213.4 -83.4 -109.8 Tang truang EBIT -22.4% 20.2% 11.9% 6.0%
Thay ddi khoan phai tra 41.8 -21.1 -2.0 38.2 Ting trudng lgi nhudn réng -18.4% 4.5%  13.2% 1.2%
Thay dél khac Tang trudng EPS -33.8% -12.1% 13.2% 1.2%
Déng tién tir hoat déng KD 2345  641.0 4158  415.7 Ty suit LN gbp 56.7% 62.8%  66.1%  56.8%
Ty sudt EBITDA
Thay déi TSCD hitu hinh -93.9 0.0 -200.0 -300.0 Ty sudt EBIT -52.5% -35.0%  -32.3% -32.4%
Thay déi diu tw nigén han 235.0 0.0 0.0 0.0
Thay d8i ddu b dai han 1.8 -50.0 -21.5 -200.0 Cacchisd 2010 2011E 2012F 2013F
Doéng tién tir hoat dong 143.0 -50.0 -221.5 -500.0 ROE 12.4% 12.4% 13.3% 12.7%
ROA 10.0% 10.4% 10.5% 9.5%
C# phidn phat hanh -34.6 0.0 0.0 0.0 Sii ngay hang tén kho 83.7 80.0 68.1 77.3
Thay déi cic quf khic 0.7 0.0 0.0 0.0 Sii ngay khoan phai thu 51.2 138.1 192.1 219.9
Thay déi cdc khoan ng vay 152.8 -100.0 0.0 0.0 5S4 ngay khoan phai tra
Thay déi ng dai han 85.8 20.0 200.0 200.0 Vay nd réng /VCSH 24.6% 19.6% 25.8% 32.6%
Chia ¢8 tlic cho ¢f dong -101.0 -201.5 -201.5 -20L5 B4 che phu I5i vay - EBIT(x) 12.4% 12.4% 13.3% 12.7%
Dong tién hoat déng 103.7  -2815 -1.5 -1.5
Binh gia so sanh 2010 2011E  2012F 2013F
Dong tién thuan 481.1 309.5 192.7 -85.8 PE 5.09 NfA N/A N/A
Tién mat dau ky 196.3 677.4 986.9 1179.6 PBE 0.66 NA N/A NfA
Tién mat cudi ky 677.4 986.9 1179.6 1093.9 Loi sudt b tire 15% 10% 10% 10%
Dong tién thudn du phéng
Lgi nhudn réng 302.4 316.1 357.9 362.1
Céing thém chi phi khiu hao 143.8 127.8 136.5 149.7
(-)téng TSLB, khéng k& tién -310.4 218.3 767 -134.3
(+) tAng VNNH 148.0  -121.1 -2.0 38.2
() ting nguyén gid TSMMTB -14.4 0.0 -200.0  -3000
Doéng tién thudn (FCFE) 269.4 541.0 215.8 115.7
Ngudn: VSH & TLS dur bdo
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ANALYST DECLARATION

Conflicts of interest might exist as Thanglong Securities ("TLS") and its clients might have stakes in the target firm through
investments and/or advisory services in the past, at present or in the future.

PRODUCT

This product covers the latest developments on the target firm. Details on the firm can be obtained by contacting our analyst(s) or the
sales persons named above. We thank clients for comments and feedbacks on our product. TLS publishes this product, but all errors if
any are the authors’.

Analyst's opinion: BUY — expected to gain more than 15% compared to the price on report issue date; SELL — expected to drop more
than 15% compared to the price on report issue date; HOLD - expected to change between -15% to 15% compared to the price on
report issue date.

TLS RESEARCH TEAM

We offer economic and equity research. The Economic Research Team offers periodic reports on macroeconomics, monetary policies
and fixed income markets. The Equity Research Team offers reports on listed firms, private equities and sector reviews. TLS Research
Team also offers regular market commentaries - The Investor Daily.

THANGLONG SECURITIES (TLS)

Established in 2000, TLS was one of the first securities firms operating in Vietnam. TLS provides a full range

I of services including brokerage, research and investment advisory, investment banking and capital markets

u underwriting. With 500 employees located throughout an expansive network of offices in Hanoi, Ho Chi Minh

'Ihang Long City, Hai Phong, Da Nang and other strategic locations, TLS is one of the best known securities firms in

Vietnam. Our client base consists of retail and institutional investors, financial institutions and corporations. As

a member of the MB Group, including MB Bank, MB Land, MB Asset Management and MB Capital, TLS is able

to leverage substantial human, financial and technological resources to provide its clients with tailored products and services that few
securities firms in Vietnam can match. Since its establishment, TLS has become widely regarded throughout Vietnam as:

SECURITIES

= A leading brokerage firm — ranked Mo.1 in terms of brokerage market share since 2009;

= A renowned research firm with a team of experienced analysts that provides market-leading research products and commentaries
on equity markets and the economy; and

= A trusted provider of investment banking services for corporate clients.

OFFICES

Headquarter: Level 6, Toserco Tower, 273 Kim Ma, Ba Dinh District, Hanoi. Phone: +84 4 37262600.

HCMC Office: Level 2, Petro Vietnam Tower, 1-5 Le Duan, District 1, Ho Chi Minh City. Phone: +84 8 39106411.

Research Office: Level 4, Vinaconex Tower, 34 Lang Ha, Dong Da District, Hanoi. Phone: +84 4 44568668. E: research@tls.vn
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