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KHONG BDANH GIA CTCP Thuay dién Vinh So'n S6ng Hinh (HSX: VSH) Dw an

HOSE: VSH . - . . . z
Thayaisn  thwreng Kom Tum tri hoan lam anh hwéong dén HDKD.
Gia thi trwéng (VND) 15,800
Gia muc tiéu (VND) N/A Thuan loi:
Vén héa (ty déng) 3,217 _ . _ L
+ Lanina sé giup san lwgng dién cong ty tang tré lai.
é’ggg Bicu 6 giao dich + Tham gia thj trwd&ng dién canh tranh giup nang cao hon gia ban dién.
20 2,000 . . L
1600 + CTCP Co dién lanh REE tr& thanh ¢ déng I&n sé ho trg HPKD cua cong ty
15 ;
10 1,200 Bét loi:
800
° 400 + Chi phi dy an Thwong Kon Tum tang 1én do tranh chap nha thiu Hoa Déng.
0 0 L s
L O O & & & 1000 + Tiém an radi ro tang chi phi khi thua kién véi nha thau Hoa Bong.
o)\'lx -'f’\q/ \(o\'b Qb\q’ ch\q' q\‘L CcP .
QTS X Khuyén nghi:

Nam 2016, ching t6i dyw phéng sén lwgng dién tiéu thy sé & mirc 670 triéu kWh,
Dien bien gia co phieu (%) doanh thu cong ty 503 ty ddng, tang 7.4%, LNST cong ty me la 284 ty, tang 13%.

YTD 1T 3T 12T P
Tuyetddi  -12%  2.6% -54%  0.6% o dwphong 2016 dat12.4x.
Si - 0 2290 -0.89 - 0 N
Twong doi  -14.3% 2;9_A) 0.8% ?.S'M) Nam 2017, chung t6i cho rang san lwgng dién tiéu thu sé tang khoang 10%. Gia
Nguén: StoxPlus, so véi VNI

dinh gia ban khéng dbi so véi 2016 (750 ddng/kWh). Doanh thu va lgi nhuan sau

Th'ong ke , 16/12/16 8 2017 ciia cobng ty lan lwot 1a 554 ty déng (tdng 10% so véi 2016) va 309 ty
Thép/Cao 52 tuan (VND) 14.3k-17.1k | ) .
SL Iwu hanh (triéu cp) 206.2 dong, twong dwong P/E dw phdng 2017 la 10.3x.
Vén hoa (ty déng) 3al7 2013 2014 2015 2016F
zfl?hgci’ig;ﬁ“sgi?u . 12‘3,2 DT Thuan (ty dong) 284 554 467 504
e : Tang truong (%) -15% 95% -16% 8%
SL cp tw do (trigu cp) 353 LN hoat déng (ty déng) 137 377 281 297
KLGD TB 3 thang (cp) 143k Bién loi nhuan (%) 48% 68% 60% 59%
VND/USD 22,660 | LN khéac 0 0 -8 2
Index: VNIndex / HNX 675.1/79.7  LNST (ty déng) 197 359 252 283
Nguén: StoxPlus Bién lgi nhuén (%) 70% 65% 54% 56%
SLCP Iwu hanh (triéu cp) 206 206 206 206
Co’ ciu sé hiru 16/12/16 | EPS (hiéu chinh, VND) 957 1,742 1,220 1,372
Téng céng ty phat dién Il 30.5% 5 1ang fruong t9) '162/" 822/" '302/" 122/"
CTCP Co dién lanh (REE) 21% ROE\(A’) 8% 13% 9% 10%
v No rong/VCSH (%) 9% 5% 30% 38%
Cty TNHH Perfetto 14.1% PE (x) 165 91 13.0 115
Halley Sicav ) 9.1%  PpB (x) 1.2 1.1 1.2 1.1
Nguon: StoxPlus | EV/EBITDA (x) 16.5 75 11.4 11.6
) Cb tirc (VND) 400 - 2,000 1,000
Tran Ha Xuan Vi Suét sinh loi cé tic (%) 2.5% 0.0% 12.7% 6.3%
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CTCP Chuwng khoan KIS Viét Nam
CTCP Thuay dién Vinh So'n — S6ng Hinh

CTCP Thay dién Vinh Son — Séng Hinh tién than |a nha may thay dién Vinh Son
thudc coéng ty Phat dién Il (EVNGenco Ill) véi hoat ddng chinh 1a san xuét va kinh
doanh dién. Nha may Vinh Son (xa& Vinh Son, tinh Binh Dinh) dwgc khéi cong xay
dwng vao 15/9/1991 va chinh thirc san xuat vao ngay 4/12/1994. Bén nam 1999, cong
ty tiép nhan va van hanh thém nha may thay dién Séng Hinh (x& Son Thanh, tinh Pha
Yén). Tdng cdng suét cta 2 nha may khoang 136 MW vé&i san lwong dién nam 2015
la 666 triéu kWh (~50% cong suét thiét ké).

Cdng suét va san lvong 2 nha méay
Ngudn: Thay dién Vinh Son - Séng Hinh
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Vinh Son Soéng Hinh

m Coéng suat (MW) ®mSan lwong (kWh)

Cong ty hién c6 3 ¢ déng Ién chiém dén 64% gdm tdng cong ty Phat dién Ill, CTCP
Co Dién lanh REE va cong ty TNHH Perfetto. Trong 3 cb dong trén, CTCP co dién
lanh REE vira méi tré thanh ¢ déng 1én béng viéc mua lai khodng 40 triéu cb phiéu
VSH trong tdng sb 49.4 triéu c6 phiéu do SCIC thoai vén va mua thém hon 2 triéu c6
phiéu. Hién nay, ty 1& s& hiru ctia cd ddng nwéc ngoai tai cong ty la 15.2%.

Co céu c6 déng
Nguén: KISVN téng hop

= Tdng cong ty phat
dién lll

= CTCP Co dién
lanh

= Cty TNHH Perfetto

= Halley Sicav

-
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CTCP Chuwng khoan KIS Viét Nam
Hoat déng kinh doanh
Chét gia ban dién véi EVN
Trwéc ndm 2014, cdng ty chwa chét gia ban dién véi EVN nén két qua kinh doanh
dwoc tam tinh dwa trén gia ban dién nam 2009 (563 ddng/kWh). Ké tir 2014 tré di,
gia ban dién véi EVN dwoc chét gitp cong ty d& dang hon trong viéc tinh toan doanh

thu cling nhw Igi nhuan. Trong khoang théi gian st dung gia tam tinh, doanh thu cé

xu hwéng gidm dan do san lwong dién tiéu thu va gia ban giam.

Gia ban tam tinh  Gia ban chinh thdrc

2010 506 428.7
2011 495 376.4
2012 382 370.6
2013 351 449.4
2014 333.37 (Vinh Son)

461.82 (Sbng Hinh).
Ngudn: CTCP Vinh Son — Séng Hinh
. Sén Iwong dién va doanh thu
Ty dong Ngubén: CTCP Vinh Son - Séng Hinh Triéu kWh
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mmmm Doanh thu === S3n lwong

Tham gia thi trw&ng dién canh tranh

Theo TT30/2014 cuia bg Tai Chinh (hiéu lwc tlr 18/11/2014), cac nha may dién cé
cobng suét dat dén 30MW c6 trach nhiém tham gia thi trwdng phéat dién canh tranh
cham nhét |a 6 thang dbi véi nha may thay dién va 12 thang déi véi nha may nhiét
dién ké tlr ngay van hanh thwong mai.

Tw 2015, cdng ty da tham gia vao thi trwdng dién canh tranh, gitp cho gia ban dwoc
cai thién nhiéu hon. Cu thé, gia nhap thi trwdng dién canh tranh (VCGM), cong ty sé
ban mét san lwong dinh m&c cho EVN (60% - 95% cong suét), phan con lai c6 thé
ban theo gia thi tredng (5% - 40%). Phan san lwong dinh mirc sé& dwoc dam phan
dinh ky. San lwong ban theo gia thi trweéng cang nhiéu thi loi nhuan céng ty cang cai
thién. Hién tai, cong ty dang ban 5% - 10% san lwgng cho thj trwong dién canh tranh

va dy dinh tang ty 1€ nay Ién 20% hang nam.
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Gié ban dién cla VSH (déng/kWh)
Nguén: KISVN téng hop.
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Thoéng tin vé thj trweong ban buén dién canh tranh

Thanh phan Hoat déng

Pon vi mua + 5 tong cong ty dién Iwc: mién Mua dién tir don vi phat dién, don vi
dién Bac, mién Nam, mién Trung, ban bubn khac qua hgp dong song
TP.HCM va TP Ha Nbi. phwong va thj tredng dién giao ngay,

+ Khach hang st dung dién I&n ban lai cho nhitng don vi ban bubn
mua dién tlr cap dién 4p 110kV tr&  khac, ban 1& dién, khach hang st
Ién, dap rng diéu kién bo Céng dung dién lon.

Thuwong.

+ Pon vi mua bubén dién méi va

dap ong diéu kién bo Coéng

Thwong.
Pon vi phat Don vj s& hiru nha may dién: Ban dién cho nhirng don vi ban buén,
dién (ban dién) + Cong suat Ién hon 30MW: trpec  ban 1é va khach hang s dung dién
tiép tham gia. l&n.

+ Nhdé hon 30MW: c6 quyén lya
chon tham gia khi dap (rng du diéu
kién déi voi thay dién.
* Cac nguodn dién nhap khau va st
dung nang lvgng gid, mat troi, dia
nhiét khéng tham gia.

Nguén: KISVN téng hop.
Dw an thwong Kon Tum:
Théng tin so lwoc

Dw &n nha may thay dién Thwong Kon Tum dwoc xay dwng & séng Dak Snghé, mot
nhanh séng D&k Bla. Dy &n gdm 2 té may véi tdng cong suét 220 MW, san xuét dién
lwong trung binh dat 1.1 ty kWh/nam. Khi hoan thanh dy &n, céng suét cla thay dién
Vinh Son — Séng Hinh tang gan 3 1an. So v&i nhirng dw an cing mirc cong suét, thay
dién Thwong Kon Tum cé chi phi cao hon do dia hinh thi cong cta cdng trinh phirc

tap.
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CTCP Chuwng khoan KIS Viét Nam

So sanh Thwong Kon Tum véi nhdng dw an khac cung quy md

A X a X A VVon dau
Cdéng suat San lwong Vop dgu tw tw 1MW Xay dung
(MW) (tr kWh) (ty dong) (ty déng)
Ban Chat 220 769.7 9,198 41 2008-2013
Ba Ha 220 825 4,275 19.4 2004-2008
Dak Mil 4 190 752 4,547 23.9 2007-2011
Serepok 3 220 1,000 4,500 20.4 2005-2010
Sesan 3 260 1,221 4,000 15.3 2001-2006
An Khe - 173 694 3,740 216  2005-2009
Kanak
Thuong 220 1,094 5,774 262  2009-2018
KonTum

* Chi phi phé duyét ban d&u. Chi phi diéu chinh la 7,407 ty déng.
Ngudn: KISVN téng hop.

+ Ngay 27/9/2009, cdng ty thay dién Vinh Son — Séng Hinh khé&i cong dw an Thwong
Kom Tum v&i gia tri phé duyét 1a 5,744 ty ddng gdm 3 hang muc tuyén &p lwc, tuyén

nang lwong va thiét bj co dién

+ Nha Thau Hoa Béng (Trung Qudc) triing thau tuyén nang lwong véi tdng gia tring
thau 1a 1,614 ty ddng (bang 44.7% so v&i gid cta nha thau xép thi 2). Tién do thi
cbng trong hop déng 1a 42 thang (ttr 30/3/2011 dén 30/9/2014).

+ Vi bd thau gia thap, diéu hanh khong tét dan dén viéc thua 16 khi thi cong. Dén
18/7/2014, nha thau Hoa Béng da dirng thi cong du dw an méi dat 24.3% gié tri hop
ddng va 15% khéi lwong hop déng.

+ Dy &n dwoc giao lai cho lién doanh nha thau CC47 va Robbins thuc hién véi tdng
gia tri m&i cla dy an 1a tdng thém 1,359 ty déng. Vao 3/2015, lién doanh nha thau

khé&i dong lai dw an va dw kién hoan thanh vao cudi ndm 2018.

Khi hoan thanh dy an vao cudi ndm 2018, céng ty thay dién Vinh Son — Séng Hinh
sé thanh lap cong ty TNHH MTV dé van hanh dw an nay nhdm duwoc hwdng cac wu

dai vé thué suat (10%) trong 15 nam dau tién.

Muc chi phi Pwoc duyét  Diéu chinh
Chi phi xay dwng 2,626 3,958
Chi phi thiét bj 1,243 991
Chi phi bdi thuéng 210 552
Chi phi quan ly dy an 30 85
Chi phi tw van 148 332
Chi phi khac 772 660
Dw phong 715 546
Téng gia trj dau tw 5,744 7,104

Ngudn: CTCP Vinh Son — Séng Hinh.
Ty lé ng/VCSH ting dan:

Do phéi dau tw I&n vao dy an Thwong Kon Tum, don bay (ng/vesh) clia cong ty dang
¢6 xu hwéng ting dan trong nhixng ndm gan day. Tinh dén cubi Q3/2016, ty 1& nay &
murc 1.1, v&i sbé dw no vay (ngén han + dai han) & mure 2,830 ty. V&i viéc chi phi dau
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CTCP Chuwng khoan KIS Viét Nam

tw cho dw an Thwong Kon Tum tang lén, ty 1& don bay clia cong ty sé tdng cao trong

thoi gian téi.
Novay va ty I1é no/VCSH

Ty déng Nguon: CTCP Vinh Son - Séng Hinh Lan
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mmm No ngdn han == No dai han == Ng/vcsh

Phu quyét phwong an phéat hanh trai phiéu

Téng vén dau tw cho du an thdy dién thwong Kon Tum ting tir 5,774 ty déng 1én
7,407 ty déng do sy cb tir nha thau Hoa Déng. Theo ké hoach ban dau, dw an co ty
lé vay 1a 70% (khoang 5,180 ty déng), hién tai vay trong nwéc la 2,900 ty ddng, vay
ngan hang Ao 600 ty déng. V&i viéc tong chi phi dau tw tang lén, phan con thiéu dw
kién sé dwoc huy ddng qua viéc phat hanh 1,200 ty ddng trai phiéu chuyén déi va vay
thém no t ngan hang trong nwéc. Tuy nhién, néu viéc phat hanh trai phiéu khéng
nhw ky vong thi phan thiéu hut s& dwoc bu dap bang vay ngan hang. Theo ké hoach,
trai phiéu sé& dwoc phat hanh trong Q3/2016, ménh gia la 100,000 déng/trai phiéu, ky
han 3 nam véi | suét |a 8% - 9%/ndm, gia chuyén dbi sé la 12,500 déng. Dé dé
phong dw &n khéng hoan thanh dang nhu ké hoach (3/2019), céng ty da kém theo
diéu khoan gia han thoi gian chuyén dbi khdng quéa 24 thang.

Tuy nhién, dai hdi ddng c6 dong ndm 2016 da khong théng qua phwong an trén chi
yéu do 2 cb dong Ién SCIC (24%) va Halley (9%). V&i viéc SCIC thoai vén va REE
nang ty 1& s& hiru tai cong ty (21%), ching t6i cho rang ké hoach phat hanh trai phiéu

chuyén dbi nhiéu kha ndng s& moét lan niva dwoc trinh 1&n dai hoi cb dong.

Trwdng hop thir 1, néu coéng ty khéng phat hanh 1,200 ty trai phiéu chuyén déi va tiép
tuc tai tro cho dy &n bang ng vay thi ty I& ng/VCSH tai cubi ndm 2018 (thdi diém
hoan thanh gan xong dy an Thwong Kon Tum) la 2.4x véi gid dinh LN gitr lai nam
2017, 2018 khodng 300 ty ddng (LN & mdc hoat ddng binh thuéng).

Trwdng hop th 2, ndu phat hanh trai phiéu chuyén ddi va quyén chuyén déi dwoc
trai cha thue hién, ty 1&é no/VCSH sé giam xuéng merc 1.5x vao cudi ndm 2018 va day

ciing la ty 1& phd bién & cac cong ty thay dién trong giai doan du tw dw &n.
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B&o c&o ngan — VSH CTCP Chtng khoéan KIS Viét Nam
Ty lé Norvay/VSCH cac cong ty thay dién

2011 2012 2013 2014 2015

Thay dién Mién Trung 0.99 1.51 1.59 1.40 1.14
Thay dién Séng Ba 1.66 1.55 1.54 1.17 1.07
Thay dién Mién Nam 0.67 0.90 1.13 1.40 1.23

Thay dién Srok Phu Mieng ~ 1.50 1.52 1.03 1.23 0.95
Nguén: KISVN téng hop.

Co c4u von tai trorcho dw dn Thwong Kon Tum
(dwa trén gia dinh phat hanh 1,200 ty TP chuyén déi)

Dw no (ty dong) L& suat (%)

BAO CAO NGAN

VCSH 2,200

Ngan hang trong nwéc* 3,400 LS tiét kiém 12T + 3.5% (~10%)
Ngan hang Ao 600 Libor 6T + 2.97% (~4.26%)

Tréai phiéu chuyén dbi 1,200 LS 8% - 9%

* H4u hét cac khoan vay ngén hang trong nuwéc duoc an han no dén Q3/2018.

Trong trwdng hop thir 2, cong ty sé khdng chiju ap lwc cao trong viéc tra lai vay ngan
hang trong twong lai nhwng bu lai EPS cla cong ty c6 kha nang bj pha loang.

Sau Thwong Kon Tum

Ngoai dy an Thwong Kon Tum, cdng ty con dw an xay dwng thém nha may thiy dién

Vinh Son 2, Vinh Son 3 dé tang thém khoang 110 MW cdng suét. Tuy nhién, dy an

van sé dwoc IUi lai cho dén khi hoan thanh xong nha may Thwong Kon Tum.

Nha may Vinh Son 2 Vinh Son 3
Co6ng suat (MW) 80 30
bién lvgng (tr kWh) 356.6 113
Tbng dau tw (ty ddng) 2,300 777

Nguén: CTCP Vinh Son — Séng Hinh.
SCIC thodi von va sw xuat hién cua REE:

Trong thang 12 vira qua, cdng ty cb phan co dién lanh REE da chi 640 ty dong dé
mua thém 39.7 triéu c6 phan VSH, nhdm tang s& hiru tai cong ty nay tlr 0.65% |én
20%. Sau do, REE tiép tuc mua vao hon 2 triéu cd phiéu va nang ty 1& s& hivu 1én
21%, bién CTCP thay dién Vinh Son — Séng Hinh thanh cong ty lién két. Ching toi
cho réng sw xuét hién cia REE sé gitp cong ty Vinh Son — Séng Hinh cai thién hoat
dong kinh doanh nho:

+ REE 1a m6t cong ty cé thé manh trong linh viee dich vu tién ich bang viéc s& hiru
phan 1&n ¢ phan tai cac doanh nghiép thiy dién (Thac Ba, Thac Mo, Séng Ba Ha,
Binh Dién, Séng Ong, Srok Phu Mieng) cling nhw nhiét dién (Pha Lai, Quang Ninh).
+ Tbng cong suét cac khoan dau tw vao nha may dién cta REE & vao khoang 1,733
MW, chiém 4.4 % tdng san lwong dién qubc gia vao cudi nam 2015 (38,800 MW). Do
d6, REE c6 thé hé tro VSH trong viéc dam phan gia dién.

+ Dai hoi déng cé ddng ndm 2016 da khong théng qua phwong an phat hanh 1,200
ty ddng trai phiéu chuyén ddi, cha yéu do 2 cb déng Ién SCIC (24%) va Halley (9%).
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V&i viéc REE nang ty 1é s& hiru tai cong ty, ching toi cho rdng ké hoach phat hanh

trai phiéu chuyén déi cé thé sé moét 1an niva dwoc trinh 1&n dai hoi ¢ dong.

Trong nhi*ng ndm gan day, san lwong dién san xuat cla cong ty kha thap so v&i mirc
cao nhét trong 5 nam gan day (902 triéu kWh nam 2011) do &nh hwéng cla El Nino.
Tuy nhién vé&i hién twong Lanina da& manh Ién trong thdi gian gan day sé gidp tinh
hinh san xuat cGa cong ty dwoc cai thién. Trong ndm 2016, cong ty 1én ké hoach tiéu
thy 691 trieu kWh, tang 3.6% so v&i nam ngoai. Gia ban dién ca nam la 750
ddng/kWh. Tuy nhién, tinh dén gitra thang 12, cong ty tiéu thu khoang 634 triéu kWh,
do do chung t6i dw phéng san lwong dién trong nam nay sé & mic 670 triéu kWh,
doanh thu cong ty 503 ty ddng, tang 7.4%, LNST céng ty me la 284 ty, ting 13%. PE
dy phong 2016 dat 11.5x tai mirc gid cp VSH hién tai VND15.8k.

Cho nam 2017, ching tdi cho rang san lwong dién tiéu thu sé tang khodng 10%. Gia
dinh gia ban khéng déi so v&i 2016 (750 ddng/kwh), doanh thu va lgi nhuan sau thué
2017 cua cong ty lan lwot 1a 554 ty ddng (tdng 10% so véi 2016) va 309 ty dong,
twong dwong P/E dy phong 2017 la 10.3x
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MO HINH TAI

CHINH VSH

Bvi: Ty déng
Doanh thu thuan
Téng truéng (%)

Ban dién

Dich vu

Khéc
GVHB

Bién LN gép (%)
Chi phi BH& QLDN
EBITDA

Bién Igi nhuan (%)
Khéu hao
Loi nhuan tr HDKD

Bién LN HPKD
(%)

Chi phi lai vay rong
% so voi ng rong
(gém l&i vay vén héa
Kha néng tra lai
vay(x)
L4i/6 khac
Thué

Thué suéat hiéu
dung (%)

Loi nhuan rong
Bién lgi nhuan (%)
Loi ich CD thiéu s6
LN cho cong ty me
S6 lwong CP (triéu)

EPS hiéu chinh
(VND)

Tang EPS (%)
C6 tirc (VND)
Ty 1é tré c6 tirc (%)

2013
284
-15%
283

131
46%
15
212
75%
75
137

48%

29

13%

197
70%
0
197
206

957

-16%
400
42%

2014
554
95%
453

98
158

28%
19
454
82%
77
377

68%

-13%

-15.0

0
42

10%

359
65%
0
359
206

1,742

82%

0%

Von héa:
3,217 ty VND
2015 2016F
467 504
-16% 8%
466 502
2 2

0 0
165 182
35% 36%
21 25
360 376
77% 75%
79 79
281 297
60% 59%
-20 -14
-4% -1%
-13.9 -21.2
-8 2

31 31
11% 10%
252 283
54% 56%
0 0
252 283
206 206
1,220 1,372
-30% 12%
2,000 1,000
164% 73%

CTCP Chuwng khoan KIS Viét Nam

CDKT VA DONG TIEN

(Ty déng) 2013 2014
Vong quay phai thu (x) 0.5 0.8
Vong quay HTK (x) 3.9 5.1
Vong quay phai tra (x) 1.2 0.8
Thay ddi vén lwu dong -70 -14
Capex 550 351
Dong tién khac -34 57
Dong tién tw do -241 156
Phat hanh cp 53 0
Co tire 76 45
Thay ddi no rong 263 -111
No rong cudi nam 244 134
E.%Eif\/)tri doanh nghiép 3,503 3.392
Téng VCSH 2,610 2,963
Loi ich ¢d ddng thiéu sb 0 0
VCSH 2,610 2,963
Gia tri sb sach/cp (VND) 12,657 14,365
No rong / VCSH (%) 9% 5%
No rong / EBITDA (x) 115% 29%
Téng tai san 3,665 3,640

0.8
0.8
0.8
166
561
104
-293

412
705
839

4,097
2,791

2,791
13,534
30%
233%
5,049

EBITDA = DT thuédn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi |&i vay rong = Chi phi 1&i vay — l4i tién gdi

L&i/l6 khac gdém 14i/16 hoat déng tai chinh, 14i 16 tir LDLK va 14i/16 khac
Ty 16 trd cé tic = C6 tikre da trd / LN rong cho cong ty me

BAO CAO NGAN

Ng rong = No'— Tién & tuong duong tién

CHIi SO KHA NANG SINH 2013

LO1VABINH GIA
ROE (%)(khéng gém

\oi ich CB thiéu sé) 8%  13% 9% 10%
ROA (%) 6%  10% 6% 5%
ROIC (%) 5%  10% 6% 5%
WACC (%) 1%  14%  11%  11%
PER (x) 16.5 91 130 115
PBR (x) 1.2 11 1.2 11
PSR (x) 115 5.9 7.0 6.5
EV/EBITDA (x) 16.5 75 114 116
EV/sales (x) 12.3 6.1 8.8 8.6
Ef’,z)ét sinh lgi c6 tée 25%  0.0% 12.7%  6.3%
Trang 9



B&o c&o ngan — VSH CTCP Chirng khoan KIS Viét Nam

Lién hé:
Tru s& chinh HCM Chi nhanh Ha Noi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Trr, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Nang lwong, logistics Tiéu dung Bat dong san

Hoang Huy Tran Ha Xuan Vi Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459) (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn vu.th@kisvn.vn nu.lt@kisvn.vn trung.ht@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Vi Chuyén vién Phén tich Ky

mo thuat

Bach An Vién Nguyén Kim Quang

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1461)
vien.ba@kisvn.vn guang.nk@kisvn.vn

Phong Khach hang Binh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn

BAO CAO NGAN Trang 10



B&o c&o ngan — VSH

: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang 1a cac td chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
ct khoan dau tw ndo. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khoéng can nhic vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap clia minh va tly theo tinh hinh tai chinh c& nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn thong tin dang tin cay khéc, va ching
t6i gia dinh cac théng tin nay la ddy da va chinh xac, méc du ching t6i khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khoéng dwa ra, mot cach &n y hay rd rang, bat ky ddm béo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va co thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cip cao, giam dbc va nhan vién cla KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gém quyén chon) clia cac coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao cdo nay.
Vi thé, nha dau tw nén y thirc rang KIS ciing nhw cac nhan sy cip cao, gidm dbc va nhan vién cta KIS cé thé cé xung doi loi
ich ma diéu do c6 thé anh hwéng dén nhan dinh.

Bé&o cédo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac
ma khéng dwoc sw chap thuan bang van ban cia KIS.
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