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KHONG KHUYEN NGHI

SL CP Triéu CP 206
Thi gia .

(Gia dong cira ngay 03/2/2015) bong/CP 14,200
Gia muc tiéu Ddng/CP N/A
Le¢i nhuan tiém nang % N/A
Nganh Dién nang
Phan nganh Thay dién
Vén hoa TT Ty ddng 2,990
KLGD bq 30 ngay 392,667
S& hiru nwéc ngoai 25%
Thong tin tai chinh FY2013A 972014
Doanh thu (ty déng) 284 210
Loii nhuan gop (ty ddng) 152 95
LNST (ty dong) 197 94
EPS 4 quy gan nhét

(@ng/CP) 958 700
BVPS 4 quy gan nhét

(@ng/CP) 12,668 13,111
ROE 4 quy gan nhét 7.8% 7.3%
ROA 4 quy gan nhét 5.6% 5.6%
P/E

(theo gia dong clra ngay 03/2/2015) 14.82x 20.28
P/B

(theo gia dong ctra ngay 03/2/2015) 1.12x 1.08x

Co cau cb dong

Téng cong ty Phat dién 3 30%
SCIC 24%
VIAC(No.1)Limited Partnership 10%
Halley Sicav- Halley Asian Prosperity 4%
Deutsche Bank 4%
ssl 4%
Khac 52%
Chuyén vién

Pham Hoang Yén yenpham@dag.vn

CONG TY CO PHAN THUY PIEN VINH SON
SONG HINH (VSH - HOSE)

GIA CO PHIEU VSH HIEN TAI BPA PHAN ANH
KY VONG DOANH THU TANG DOT BIEN

CUOI NAM 2014

Loi nhuan dét bién ~121 ty dong sé dwoc EVN thanh toan cho VSH
trong quy 1 ndm 2015. VSH cudi cling da théng nhat véi EVN vé gia
mua béan dién PPA cho cac nam 2010-2013 va nam 2014 tr& di. Theo
hop dbng nay, gia dién binh quan trong hop ddng nam 2010-2011 thap
hon gia dién tam tinh cta VSH l&n lwot 12 7% va 17%. Bu lai, trong giai
doan 2012-2014, gia dién binh quan trong hop déng cao hon gia
dién tam tinh. Cu thé, nam 2012 gia dién binh quan trong hop déng
cao hon 6.8% so v&i gia dién tam tinh, nam 2013 va nam 2014 mdrc
tang nay lan lwot 1a 41%, 28%. Do do6, chung téi wéc tinh VSH sé
dwoc nhan doanh thu hdi té tir chénh léch gia dién ~75 ty dong.
Ngoai ra, VSH sé dwoc EVN chuyén tra ~ 26.4 ty déng phi moi
trwong rivng cua nam 2013 — 2014 va ~ 19.2 ty déng thué tai
nguyén cho nam 2014. Ly do la nam 2013 don gia tam tinh 351
VND/Kwh chwa bao gdm phi dich vu méi trwéng rirng, con nam 2014
don gia nay la chwa bao gém phi dich vu méi trwéng rieng + thué tai
nguyén (xem chi tiét bang 1). Kha ndng khoan doanh thu nay sé dwoc
EVN tra cung dot v&i doanh thu hdi tb tir chénh léch gia dién

Theo tinh toan clia chang t6i sau khi ghi nhan khoan doanh thu hdi t6
trén, LNST cta VSH nam 2014 wéc dat 185 ty ddng, EPS,g14 wéc dat ~
900 ddng/cp,. V&i mirc gia déng clra ngay 03/02/2015 P/E 514 ~15.78x
va P/Byyi4 ~1.04x. So véi P/E (TTM) cla cac cong ty niém yét cung
nganh cé quy mé vén héa >1000 ty ddng (9.5x), thi P/Exgqs clia VSH
hién dang cao hon (xem chi tiét bang 2).

Cé tirc 15% sé dwoc chét quyén vao ngay 05/02/2015, tai mic gia
14,200 VND/cp, ty suét cb tirc wéc dat khoang 10.6%.



VSH - HOSE

Bang 1: Bang wéc tinh doanh thu héi té ttr nam 2010 dén nam 2014

bon gié
Don vi tinh chuan 2010 2011

Gia dién tam tinh DPbng/kWh 563 507 500 382 351 351
Gia chinh thirc trung binh Déng/kWh 429 376 371 449 410
Gia chinh thirc trung binh + VAT Déng/kWh 472 414 408 494 451
Chénh léch Déng/kWh (35) (86) 26 143 100
San lwgng dién Trieu kWh 842 903 848 669 653
Doanh thu héi t6 chénh léch gia dién | Triéu VND (29,584) (77,741) 21,748 95,884 65,616
Doanh thu héi t6 thué tai nguyén Triéu VND 29 19,224
Doanh thu héi t6 phi méi trwong Triéu VND 20 13,379 13,060
Téng doanh thu héi t6 Triéu VND 21,748 109,263

Téng doanh thu héi t6 2010-2014 121,587
(Nguén: BCTC VSH, Nghi quyét gia dién 2014, woc tinh ctia DAS)

Bang 2: Thong ké chi s6 cac cong ty trong nganh ngay 03/01/2015

Vén hoa thi

trwong EPS P/B

(ty dong) (TTM) P/E(TTM) | BV(TTM) | (TTM) | ROE (TTM) [ ROA (TTM)
8.2

CHP 1,824.0 1,776 11,842 1.2 15.9% 6.3%
DNC 37.4 2,222 7.6 12,891 1.3 18.0% 8.3%
HJS 175.5 1,065 111 12,139 1.0 8.9% 2.6%
NBP 238.0 3,506 5.3 19,469 1.0 18.9% 11.0%
SEB 584.0 3,460 8.6 11,473 2.6 20.6% 7.3%
BTP 907.3 2,449 6.2 17,399 0.9 14.7% 7.7%
DRL 337.3 3,582 9.8 11,525 3.0 30.9% 26.1%
KHP 556.7 1,781 7.7 14,024 1.0 12.7% 5.7%
PPC 8,112.9 2,288 10.6 16,921 1.4 13.9% 6.5%
SBA 651.1 1,085 9.9 11,376 0.9 9.6% 4.4%
SHP 1,780.5 2,292 8.1 12,981 1.4 18.7% 7.0%
SJD 1,403.0 4,132 7.5 20,584 1.5 19.8% 13.9%
TBC 1,651.0 2,268 11.0 14,627 1.7 15.7% 15.0%
TIC 278.5 1,464 8.5 10,102 1.2 14.3% 12.7%
MP 18900 2658 103 13332 21 208% 12.8%
VSH 30111 699 203 13,108 o 54% 4.0% |

Binh quan nhém c6 vén héa >1000 ty ddng 9.5 1.3

Binh quan gia quy&n theo mdc vén hoa 10.9 15

Trung vi 8.6 1.3

Trung binh 9.5 1.5

(Nguén: DAS téng hop)
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PHAN TiCH KY THUAT

V3H - Daily 02/02/2015 Open 14.5, Hi 14.5, Lo 14.1, Close 14.4 (0.0%) =14.05
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Vung khang cw: 15/16.5
Vung hé tro: 13.5
Kich ban chinh:

T dau ndm dén nay, VSH da hinh thanh kénh téng gia ngén han khi db thi gia vuot kénh xu huéng gidm
trung han. Tuy nhién, hién gia cb phiéu da c6é nhirng phién diéu chinh, khi cham ngwéng can 15-15.1,
twong ng v&i Fibonacci Retracement 61.8% kém thanh khoan kha yéu chi c6 khoang 5 phién trén KLGD
trung binh 50 phién.

Do vay, kha nang cao gia VSH sé kiém dinh trendline trung han viing 13.5-13.6 dé c6 thé xac lap huéng di
ké tiép.

Kich ban thay thé:

Ngudng hé tro gan nhét cho VSH 1a ving 12.6, twong &ng véi mirc gia dwoc bat day radt manh ngay

19/12/2014 v&i 5,2 triéu ¢b phiéu dwoc khép 1énh va cling la ngwdng hd trog manh do cham nhiéu dinh day
trwdc do.
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KHUYEN CAO

Bao cao nay duoc thue hién bdi Cong ty Chirng khoan Ngan hang Bong A (DAS) dua trén cac thong tin dwoc cho 1a dang tin
cay nhét, tuy nhién ching t6i khéng dam bao tuyét déi tinh chinh xé&c va day da cta nhitng théng tin néu trén. Bao céo nay chi
nh&m cung cép théng tin cho cac t chirc ddu tw cling nhw nha dau tw c& nhan ma khéng ham y dwa ra 16 khuyén chao mua
hay ban bét ky chirng khoan ndo. Cac quan diém va nhan dinh trinh bay trong bao céo khéng tinh dén sy khac biét vé muc
tiéu va chién lwgc cu thé cla tirng nha dau tw. Nha dau tw chi nén xem bao céo nay nhu mét ngudn tham khao va chiu toan
bd trach nhiém ddi vai quyét dinh dau tw ctia minh. Cong ty Chirng khoan Ngan hang Bong A (DAS) tuyét déi khéng chiu
trach nhiém di voi bat ky thiét hai nao lién quan dén viéc s& dung toan bé hodc tirng phan théng tin trong bao céo nay.

DAS c6 thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw véi dbi twong dwoc dé cap dén trong béo céo
nay. Nguwoi doc can luu y rdng DAS c6 thé cé nhitng xung dét loi ich d6i véi cac nha dau tw khi thyc hién béo cao phén tich
nay.
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