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CTCP THUY PIEN MIEN NAM

SHP (HSX)

CTCP Thiiy dién Mién Nam da ra bio cdo tai chinh Q3.2016, phong Phan tich xin dwec
cap nhat nhanh mgt s6 thong tin vé doanh nghi¢p nhur sau:

KQKD Q3.2016 va 9T.2016

KQKD Q3.2016 khong dwgc kha quan. SL dién Q3.2016 dat 254 trigu KWh (-5,27%
yoy). DT Q3.2016 dat 211 ty dong (-10,7% yoy); LNTT Q3.2016 dat 100 ty dong
(-19,92% yoy).

KQKD Q3.2016 khong kha quan chi yéu do (1) nha may Pa Dang 2 c6 SL dién thip hon
dang ké so véi cuing ky 2015 va (2) hai nha may Pa Dang 2 va Da M’bri ¢6 gia ban dién binh
quan thap hon déng ké so vai cing ky 2015. Trong khi dé, Pa Siat ¢6 SL va DT kha quan
nhung do 1a mot nha may nho nén khdng gay dugc nhiéu anh huong téi KQKD cia SHP.

Gia dién binh quan

S L0 G Doanh thu Q3.2016

C’éng Q3.2016 Q3.2016
suﬁtvlﬁp _
dat I((t\'/’\'/éhu) yoy (ddng/kwh) yoy (ty dong) yoy
Pa Siat 13,5 MW 26,13 -3,34% 702 20,45% 18,3 16,43%
Pa Déng 2 34 MW 50,23 -21,57% 668 -2,02% 335 -23,16%
Pa M’bri 75 MW 164,40 0,82% 953 -9,53% 156,6 -8,78%

Liiy ké 9 thang diu nim, SL dién cia SHP dat 359 tri¢gu kWh (-14,87% yoy, dat 59,55%
KH 2016). DT dat 341 ty déng (-18,23% yoy, dat 58,66% KH 2016). LNTT 9T.2016 dat
47 ty ddng (-60,63% yoy, dat 28,25% KH 2016).

Nhin chung, trong khi nha may Pa Siat hoat dong twong di 6n dinh, KQKD khdng kha quan
ctia Pa Dang 2 va Pa M’bri anh huéng xau téi KQKD 9T.2016 cia SHP.

Gia dién binh quan

Sén lugng dién

céng 9T.2016 9T.2016 Doanh thu 9T.2016
suét Iip
dat ié N 5
g l(f\;\'/;l; yoy (dong/kWh) yoy (ty dong)
Pa Siat 135 MW | 40,45 -7,07% 1,095 6,20% 443 -1,30%
Pa Dang 2 34 MW 88,95 -27,29% 722 -2,88% 64,3 -29,38%
Pa M’bri 75 MW 229,11 -10,25% 996 -71,67% 228,2 -17,14%
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Dé giai thich vé KQKD cuia SHP trong Q3.2016 ciing nhu lity ké 9 thang 2016, chung toi dua
ra mot sé y sau:

(1) Gia ban dién binh quan cia Pa Dang 2 va Pa M’bri giam so véi cung ky 2015 do gia
ban dién trén thi truong canh tranh giam. Do Pa M’bri ban nhiéu dién trén thi truong
canh tranh hon so v4i Pa Dang 2 (Pa M’bri ban khoang 20% SL dién trén thi truong
canh tranh trong khi Pa Dang 2 ban 10%) nén gid ban binh quan cua Pa M’bri giam
Manh hon.

(2) SL di¢n ciia 3 nha may cia SHP giam do han han anh hwéng téi lwgng nuéc vé ho.
Dot El Nino dién ra tir thang 5/2014 — thang 5/2016 khong c6 tac dong rd rét téi lwong
nudc vé 3 nha méy ciia SHP trong nam 2015 nhung lai anh huong manh trong nim
9T.2016. Do véy, SL dién cua ca 3 nha may Pa Siat, Pa Dang 2 va Da M’bri déu giam so
v6i cling ky 2015. Mot diéu can luu y 1a mac du hd chira nudc ciia Pa M’bri ciing chiu
anh huong tir han han nhung do nha may da tich nudc va han ché phat dién trong
6T.2016 nén SL dién Q3.2016 dat murc x4p xi cling ky 2015.

(3) Pa Siat c6 KQKD én dinh. Tuy Pa Siat ciing giam SL dién do yéu t6 thoi tiét nhung
khéng giam manh nhu Pa Dang 2. Thém vao d6, gia dién binh quén trong 9T.2016 ting
o véi 9T.2015 do gia dién theo biéu gia chi phi tranh dwgc ting. Vi vay, DT 9T.2016
ctia Pa Siat khong c6 nhiéu bién dong.

(4) SHP c6 chi phi ¢é dinh lén va khong bién déi nhidu. Dic trung cua nha may thuy dién
la c6 chi phi c6 dinh I6n va khéng bién d6i nhiéu theo DT, nhu chi phi khau hao va chi
phi 13i vay. Do SHP c6 ty & no/TTS khoang 50%, cao hon phan Ién cac cong ty thay
dién khéac nén chi phi I4i vay ciing nhu chi phi c¢d dinh ciia SHP cang 16n hon. Vi vay, khi
DT cua SHP giam, LNST giam manh hon.

MOQT SO THONG TIN PANG CHU Y KHAC
Sabeco thoai vén SHP

Trong thang 9/2016, Tdng Cong ty C6 phan Bia - Ruou - Nudc giai khat Sai Gon (Sabeco) —
cb dong 16n thir 2 ciia SHP d3 ban ra toan bo gan 19 triéu ¢b phiéu cua SHP (20,22% téng sb
cd phiéu) va khéng con la ¢ dong cua SHP, gia giao dich 1a 19.000 dong/CP. Ly do Sabeco
thoai vén khoi SHP dugc cho 1a dé chuan bi cho Sabeco niém yét trén san chiing khoan
HOSE.

El Nino két thuc

Mot thong tin lién quan dén nganh thuy dién Ia theo Vién nghién ciu Qudc té vé Khi hau va
X& hoi (International Research Institute for Climate and Society, viét tat: IRI) va Trung tam
Dy bao Khi hau My (Climate Prediction Center, viét tat: CPC), dot EI Nino kéo dai tir thang
5/2014 da dwoc xac nhan két thic vao thang 5/2016. Vao thoi diém thang 9/2016, ching ta
van dang & trong giai doan trung tinh (khdng phai El Nino hay La Nina) cua Giao dong
phuwong Nam (tén tiéng Anh: El Nifio—Southern Oscillation, viét tit: ENSO). Theo cap nhat
mai nhét ngay 13/10/2016 cua IRI va CPC, s liéu thang 9/2016 cho thiy xac xuit La Nina
dién ra vao thoi diém cubi nam 2016 1a khoang 70%. XAc suit ndy ting tir X4C xuat du béo tir
s6 liéu thang 8/2016 la 40%. Viéc La Nina dién ra s& lam ting lugng mua va lugng nudc vé
céc ho chira thuy dién tai Viét Nam. Pay dugc danh gia 1a thong tin tich cuc véi SHP do
chiing t6i ky vong SL dién cua SHP s& ting cao trong 2017, kéo theo tang truong vé DT va
LNST.
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PANH GIA SO BQ

Xeét tai trién vong dai han cua SHP, ching t6i tin rang anh huong tir chu ky ENSO sé tiép tuc
tao nén bién dong vé diéu kién thuy vin trong cac nam ti va tir d6 dan toi bién dong vé SL
dién. Do chu ky nay c6 hoat dong khé du doan truéde, viéc theo ddi chu ky ENSO phai dugc
thyuc hién dinh ky khi danh gia trién vong vé SL ciia SHP (ciing nhu cua cac cong ty thay dién
khac).

Tuy véy, chu ky ENSO c6 xu huéng giir thé can bang vé anh huong thoi tiét (VD: mét dot El
Nino manh kha ning cao s& dan téi mot dot La Nina manh theo sau — mot nim han han s&
dugc bl lai boi mot ndm mua nhiéu hon binh thuong). Do do, tir goc nhin dau tw dai han, rai
ro thoi tiét khong phai 1 rai ro 16n 1én SL dién cua SHP va ching tdi khéng qua bi quan vé
SL dién thap trong 9T.2016 cua SHP.

Vé gia ban dién, do c6 hop dong ban dién véi EVN, SHP ¢6 hoat dong nhin chung 6n dinh du
KQKD 9T.2016 la kha that vong. Tuy nhién, viéc muc gia hop ddng ciia SHP twong ddi cb
dinh va thap hon nhiéu so véi gia dién trén thi truong canh tranh khién cho tiém ning ting
truong DT cua cdng ty bi han ché. Thém vao dé, cong ty hién chwa ¢ ké hoach dau tu vao dy
&n méi ndo. Vi vay, trién vong caa SHP ¢ mirc 6n dinh trong thoi gian t6i.

Str dung phwong phéap dinh gia twong d6i, véi EV/EBITDA trung binh nganh 1a 8,6 1an, gié tri
cp SHP & muc 21.700 dong/CP. Véi muc P/E trung binh cua céc cong ty c6 ty 18 ng twong
duong (VSH, CHP, SBA, S4A, HIS) 14 17,3 lan, gia cp ¢ mirc 17.350 dong/CP.

Chung t6i cho rang SHP 1a mét lya chon dau tu it rii ro nhung ciing s& khong dem lai nhiéu
ky vong ting gia cho nha dau tu. Chang t6i van nhan dinh hai yéu to tiém ning c6 thé anh
hudng tich cuc t6i gié tri c6 phiéu SHP:

(1) Ty lé SL dién ban trén thi truong canh tranh ciia SHP ¢6 thé tang trong tuong lai néu
hop ddng cua SHP véi EVN hoic co ché trén thi truong dién canh tranh thay doi.

(2) Do Pa M’bri di vao hoat dong trong giai doan EI Nino, tiém ning ctua nha may Pa
M’bri van chua rd rang va c6 thé tao bat ngo.

Hién tai, ching t6i dua ra gia hop ly cho cé phiéu SHP 1a 19.500 dng/CP va khuyén nghi
NAM GIU ¢6 phiéu SHP.
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Bang so sanh dinh gia twong do6i cac cong ty nganh thiy dién

Hé s6 bién ; EV/ EV/

HE so bién EV/ Sales P/E P/E

DC N CS LNST ttm RIS trailing EBI.T.DA SELIID/AS trailing forward
ttm trailing forward
SHP 2.719 51,82% 77,35% 18,14% 8,37% 6,3x 8,2x 7,6X 20,1x 14,6x 1,7x
VSH 5.329 44,67% 74,86% 54,40% 8,19% 10,7x 14,8x 13,3x 13,4x 11,5x 1,2x
CHP 2.980 45,75% 78,36% 33,49% 13,79% 6,4x 8,1x - 13,1x - 1,8x
TMP 1.503 28,21% 75,31% 24,70% 10,45% 5,1x 6,8x - 17,5x - 1,8x
SID 1.482 17,96% 61,30% 35,95% 10,72% 4,6x 7,5X - 10,9x - 1,2x
SBA 1.405 50,23% 80,96% 29,05% 7,32% 6,9x 9,0x - 11,6x - 1,0x
S4A 1.258 62,41% 72,29% 9,21% 3,89% 7,6x 10,5x = 39,7x = 1,5x
TBC 937 0,00% 66,65% 49,14% 15,22% 5,3x 8,0x - 11,0x - 1,7x
HJS 510 42,95% 57,32% 23,20% 13,78% 3,2x 5,7x - 8,6x - 1,2x
DRL 110 0,00% 70,81% 53,75% 30,43% 4,9x 6,9x - 10,5x - 3,2x

(Nguon: Bloomberg, VCBS — cdp nhdt ngay 04/11/2016)
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Chia sé co hdi diu tw

Dic diem cia Trai phieu

KQKD Q3.2016

Tinh hép din ctia Trai phiéu

TRAI PHIEU VIETCOMBANK NAM 2016

Loi ich dbi v6i cic nha diu tw

«Téng gia tri phat hanh: 2.000 ty
VND

«Gia tri dang ky mua tdi thiéu:
100 triéu dong.

+Lai suét tha ndi va dugce xéac
dinh bang Lii suat tham chiéu
+ 1%/nam.

«Lii suit tham chiéu 13 trung
binh 14 suat tién giri tiét kiém
ca nhan ky han 12 thang cta
cac ngan hang Vietcombank,
Vietinbank, BIDV, Agribank

+Ky han tra 13i: 1ai dugc thanh
toan sau hang nam

+D6i tugng phat hanh: Ca nhén,
td chirc Viét Nam va nuée
ngoai.

*Ky han: 10 ndm nhung thoi han
trai phiéu cé thé rit ngén con 5
nam do Vietcombank c6 quyén
mua lai tai nam thir 5

«Sau 2 nam ké tr ngay phat
hanh, trai phiéu co thé duoc
cam cb tai Vietcombank va mot
s6 ngan hang khac dé vay vén
v6i 13 suét vu dai

«Sau 3 thang ké tir ngay phét
hanh dén trudce khi tréi phiéu c6
thé cam cd, Cong ty chung
khoan Vietcombank (VCBS) sé&
Ia trung gian mua ban thur cap
tréi phiéu

+Lan dAu tién c6 co hoi dau tu
va s hitu trai phiéu cua tap
doan tai chinh dat tiéu chuan
qudc t& ma trude day chi danh
cho khéach hang doanh nghi¢p
va céc to chire 16n.

+Tbi wu hoa phuong an dau tu
bang cach giam thiéu rai ro ma
van hudng 13i suit cao hon
nhiéu 13i suét giri tiét kiém.

«Khi dau tu vao trai phiéu
Vietcombank, nha dau tu c6 thé
huong 13i suét trai phiéu cao
cua ky han dai nhung linh hoat
vé thoi gian s hitu trai phiéu.

Dic diem cia Trai phieu

*Téng gia tri ban tht cip: 70 ty
dong

+Ky han: 2 nam (09/2016 -
09/2018)

«Lai suét ¢ dinh: 9,0%/nam

Ky tra |ai: 6 thang/lan

TRAI PHIEU CTCP MASAN

Tinh hip din cia Trai phiéu

*VCBS la trung gian mua ban
thir cap trai phiéu: luén dam
bao mua lai tdi da 40 ty dong
trai phiéu dang luu hanh tai bat
ky thoi diém nao sau ngay phat
hanh

«Co hdi du tu va so hitu tréi
phiéu ciia tap doan hang du
Viét Nam ma trudce day chi
danh cho khach hang doanh
nghiép va céc to chic 16n.

«Huong 13i sut cao hon nhiéu
13i suat giri tiét kiém nhung
giam thiéu rui ro.

Tai sdn bao ddm ciia Trai

phieu

*TSBD ludn phai bdo dam duy
tri = 200% tong gia tri Trai
phiéu lwu hanh

+TSBD 13 hon 6 triéu cb phiéu
MSN niém yét, c6 thanh khoan
tét, duogc phong toa 2 lan tai
VCBS va VSD

*DPai ly quan ly TSBD:
Vietcombank CN Thang Long

+TSBD b6 sung (néu co): bang
cb phiéu MSN va bang tién
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khdng phai la cac 1oi
chao mua hay béan bat ky mot san pham tai chinh, chimg khoan nao dugc phan tich trong béo
c4o va ciing khong 1a san phim tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi b4o c4o nay la mot
ngudn tham khao. VCBS khong chiu bat ky trach nhi¢m nao truéc nhitng két qua ngoai y
mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tét ca nhirng thdng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi mac
can trong t6i da co thé. Tuy nhién, do cac nguy@n nhan cha quan va khach quan tir cac ngudn
thdng tin cong b6, VCBS khong ¢am bao vé tinh xac thuc cta cac thong tin duge dé cap trong
béo cdo phéan tich cling nhu khéng c¢6 nghia vy phai cap nhat nhitng thdng tin trong bao cao
sau thoi diém bao céo nay dugc phét hanh.

Béo co nay thudc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi
dung bao céo va/hoic xuat ban ma khong c6 su cho phép bang vin ban cia VCBS déu bi
nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui long lién hé:

Ly Hoang Anh Thi Pam Sy Diic
Phu trach phong Phan tich Nghién cau Chuyén vién Phan tich
Ihathi@vcbs.com.vn dsduc@vcbs.com.vn




