VCBSV CTCP THUY PIEN MIEN NAM

Vietcombank Securities

SHP (HSX)

KQKD Q4.2016 & CA NAM 2016

BAN TIN CAP NHAT NHANH ,, ‘
SHP da ra BCTC Q4.2016 chua kiém toan. Theo d6, DT Q4.2016 dat 171,7 ty dong (-3,2%

Ngay 22 thang 02 nam 2017 yoy). LNST Q4.2016 dat 53,3 ty dong (+8,1% yoy). SL dién Q4.2016 dat 199,3 triéu kWh
(+19,03% yoy).
San lwgng dién Gia dién binh quan
Céng Q42016 04.2016 Doanh thu Q4.2016
suatlap
dat ié A o <)
: I((t\l;\'/;l; % (dong/kWh) yoy (ty dong) yoy

Pa Siat 13,5 MW 23,6 +16,4% 1.018 +0,7% 24 +17,3%

Da Déng 2 34 MW 65,3 +38,2% 792 -0,9% 51,7 +36,9%

Pa M’bri 75 MW 110,4 +10,5% 917 -20,8% 101,3 -12,4%

C6 thé thiy SL dién cua ca 3 nha may ting rd rét so véi cling ky 2015 nhd tac dong tich cuc
tir La Nina (dién ra tir thang 10/2016).

Gi4 dién binh quan cua Pa Siat va Pa Dang 2 khong bién dong trong khi gié ban cua Pa
M’bri giam manh:

e Da Siat ban theo gia dién twong ddi c6 dinh dwoc xac dinh theo Biéu gia chi phi
tranh duoc do Bo Cong thuong quy dinh hang nam cho cac nha may c6 cdng suat
dudGi 30 MW.

e Da Diang 2 c6 10% SL dién bén‘ trén thi truong dién canh tranh chiu ap luc giam gia,
con 90% SL dién ban gid hgp dong co6 dinh nén gia ban chi giam nhe (-0,9% yoy).

e PaM’bri c6 20% SL dién ban trén thi truong dién nén co gia ban giam manh nhat (-
20,8% yoy). Gia ban trén thi truong dién canh tranh gidm manh do La Nina khién
nguon cung dién nang tir thuy dién rat doi dao trong Q4.2016.

Liiy ké ca nam, DT dat 513 ty déng (-13,7% yoy, dat 88,1% KH nim). LNST dat 98,1 ty
doéng (-40,4% yoy, dat 61,1% KH niim). SL dién 2016 dat 557,8 triéu kWh (-0,52% yoy,

Chuyén vién phan tich dat 92,5% KH nim).
Pam Sy Dirc I .
Cong | Sinlwomg dién 2016 Gl d"-’gobl'gh quan Doanh thu 2016
dsduc@vcbs.com.vn suht 13p
dat triéu P L, A
(+84) 0985451394 Swbs oy @éngkwh)  yoy  (ty dbng)

PaSiat | 135MW | 64 +0,4% 1.067 +4,1% 68,3 +4,5%

PaDing2 | 34MW | 1543 -9% 752 -1% 116 -9,9%

Pa M’bri 75 MW 339,6 -4,4% 970 -11,9% 329,5 -15,8%
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Xeét téi ca nam 2016, yéu té anh huong 16n nhat téi DT va LNST cua SHP 1a:

(1) Nha may Pa Siat hoat dong on dinh. SL dién khong thay doi nhiéu va gia dién binh quan
tang nhe do gia ban dién gio cao diém mua kho tinh theo Biéu gia chi phi tranh dugc ting
trong ndm 2016 so v&i 2015. Tuy nhién, Pa Siat 1a mot nha may nho va khdng cé anh hudng
nhiéu téi DT va LN ciia SHP.

(2) SL dién ctia Pa Dang 2 trong 9T.2016 thap nhat trong lich sir hoat dong nha may do tac
dong cua El Nino. Tac dong tich cyc ciia La Nina trong Q4 khong bu dugc mirc SL dién thap
9 thang dau nam.

(3) Gia ban dién ctia nha may Pa M’bri giam. Nguyén nhan do gia tran trén thi truong canh
tranh giam xuéng 1.171 dong/kWh nim 2016 so v6i 1.280 dong/kWh nam 2015 va gia dién
binh quan trén thi truong canh tranh giam manh trong Q4.2016 do La Nina vé khién ngudn
cung trén thi truong dién tang.

MOQT SO THONG TIN PANG CHU Y KHAC
REE mua vao SHP

Giita thang 12/2016, REE da mua 6,32 triéu c6 phiéu SHP véi gia 20.000 ddng/cp, nang tong
lwong so hitu sau giao dich 1én hon 9,99 triéu ¢6 phiéu, tang ty & nim gitr cia REE tai SHP tir
3,92% lén 10,66%.

Nghién ciu du an dién niang lwgng mat troi

Theo ban lanh dao SHP, cong ty dang nghién ctru thuc hién dy an dién nang luong mat troi
nho (khoang 15MW) trén hd chira ciia Pa Dang 2. Dy kién, du an nay sé duoc trinh 1én dai
hoi c6 dong 2017 (du kién dién ra vao thang 5 hoic thang 6). Hién tai, néu du an dugc thong
qua, wdc tinh cho vén dau tu cua dy an nay la khoang 600 ty ¢ong. Chang toi cho ring SHP
s& vay vn ngan hang khoang 70 — 80% téng vén dau tu dé thyc hién dy &n nay.

La Nina két thic

Theo Vién nghién ctru Québc té v& Khi hau va Xa hoi (International Research Institute for
Climate and Society, viét tit: IRI) va Trung tdm Du béo Khi hau My (Climate Prediction
Center, viét tit: CPC), hién turong La Nina da dién ra tir thang 10/2016 va két thic trong thang
2/2017. Pot La Nina ngin nay da khién lugng nuéc vé hd chia ting manh tai cAc nha may
thuy dién, trong d6 c6 cac nha may cia SHP. Didu nay gitp cho SL dién cua thuy dién ting
cao, nhung gia ban dién trén thi trudng canh tranh sut giam nén DT va LN cua thuy dién co
tang nhung khong qua bat thuong. Hién tai, chu ky ENSO (EI Nino — trung tinh — La Nina)
dang & trong giai doan trung tinh va El Nino c6 thé s& din ra vao cudi nim 2017. Nhin
chung, ching t6i cho rang tinh hinh thay vin 2017 s& tt hon so véi 2016 nhung khéng tich
cuc vuot bac nhu ky vong trude day.

PANH GIA SO BQ
Trién vong 2017

Trong nam 2017, ching ti cho rang tinh hinh KD cta SHP sé tich cuc hon déng ké so voi
2016. Nguyén nhan chinh la do 2016 1a nim SHP c¢6 KQKD kém nhat trong 3 nim gan day
do anh huong tir EI Nino. Ngoai ra, diéu kién thily van 2017 nhin chung 1a tich cuc cho SHP.

SHP ¢6 chi phi ¢6 dinh I6n nén khi DT cua cong ty tang thi LN ctia cong ty con ting nhanh
hon. Ngoai ra, chi phi 13i vay cua cong ty giam khoang 15 ty dong mdi nim nén LNST 2017
ctia SHP s@ rt tich cuc.
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Chung toi dw phéng DT 2017 cia SHP la 559 ty dong (+8,8% yoy), LNST 2017 dat 145
ty ddng (+41,9% yoy), twong dwong EPS forward 2017 1a 1.547 dong/cp. EBITDA 2017
du kién dat 429 ty déng (+7,27% yoy). Cu thé:

(1) DT 2017 cua Pa Siat c6 thé dat 73 ty dong (+7,32% yoy) do tinh hinh thiy van hién
tai cho phép Pa Siat tan dung hoan toan viéc phat dién vao gio cao diém moa kho
(gi& ban gid cao diém mua kho 1a khoang 2.850 dong/kWh trong khi céc gio khéc la
600 dong/kWh). Trong nim 2016, Pa Siat bo 1 khoang 5 ty dong DT do khong du
nudc phét vao gid cao diém cac thang 2, 3, 4.

(2) DT 2017 ciia Pa Dang 2 c6 thé dat 136 ty dong (+16,83% yoy) do ching toi dy kién
SL dién ciia Da Dang 2 s& tré vé mirc trung binh cic nim cuia nha may 1a 178 triéu
kWh, cao hon 15,5% so v6i SL thap ky luc nam 2016 1a 154 triéu KWh.

(3) DT 2017 ciia Pa M’bri co thé dat 350 ty dong (+6,33% yoy) do chlng toi ky vong
SL dién cua nha méay cd thé ting 5 — 10% so véi SL dién 2016 va gia dién trung binh
ctia nha méy cé chiéu huéng tich cyc do gia tran trén thi truong canh tranh 2017 ting
lén 1.286 ddng/kWh (+9,8% yoy).

(4) Chi phi hoat dong ctia SHP twong ddi ¢ dinh va s& khong ting dang ké trong nam
2017. Ngoai ra, chi phi Iai vay ciia SHP s& giam khoang 15 ty dong so véi 2016.

Khuyén nghi

Chung t6i giit quan diém trude day: nhd cd hop dong ban dién véi EVN, SHP 1a mét ¢b phiéu
6n dinh, it rai ro. Tuy nhién, do gia ban dién hop ddng cua SHP tuong déi thap va bi giir cb
dinh trong nhiéu ndm téi, SHP it c6 trién vong tang truong.

Mic du vay, vé ngan han, 2017 s& 1a mot nam kha quan véi SHP do diéu kién thuy vian tuong
ddi tich cuc, dac biét khi so vai 2016.

Dung phwong phap dinh gia P/E, chlng t6i cho rang SHP c6 thé gitr mirc P/E khoang 12 lan
trong nam 2017, la mc trung binh hién tai cua cac cong ty thuy dién cd ty I& ng/TTS tuong
duong (SBA, CHP, VSH, S4A, HJS). Véi EPS forward 2017 1 1.547 ddnglcp, gid SHP &
mirc 18.564 ddng/cp.

Ding phwong phap dinh gia EV/EBITDA, ching t6i cho rang EV/EBITDA 2017 cua cong
ty & mac 8 lan, 1a mac trung binh cua céc cdng ty thay dién trong nganh. Véi EBITDA dy
phéng 429 ty dong, gia SHP ¢ mirc 22.627 ddng/cp.

Ap dung ty 1& 50% cho mdi phuong phap dinh gi4, chung t6i dua ra gia hop Iy cho ¢6 phiéu
SHP 14 20.500 dong/cp. Cé tirc 2016 ctia SHP 1a 16%, twong dwong mirc yield khoang 8%, 1a
mot muc yield twong d6i hdp din cho nha dau tu dai han. Ching toi khuyén nghi NAM GIT
cb phiéu SHP.
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Bang so sanh dinh gia twong do6i cac cong ty nganh thiy dién

Hé s6 bién EV/ EV/

T(%?lgy No/TTS EBITDA PLIKIZOT';‘;;‘ ROE ttm Et\:; ”Si"’r‘"gs EBITDA EBITDA tr:i/l'izng
e ttm trailing forward
SHP | 2646  5140%  7737%  1912%  812% | 6,21x 803x  1472x  1911x  1,59x
SBA | 1429  4943%  8108%  2905%  882% | 7,05 870x  1111x  1249x  1,06x
CHP | 3084  4155%  7891%  39,68%  1564% | 6,08x 770x  1099x  1110x  171x
VSH | 6152  4934%  7251%  5761%  918% | 1394x  1923x  2550x  1246x  1,13x
SID 1411 1895%  62,65%  38,65%  1351% | 3,72« 5,94x 8,32x 8,12x 1,09%
S4A | 1280  59,69%  8L16%  30,84%  14,46% | 652x 803x  1096x  1124x  155x
HIS 487 41,68%  5323%  1648%  956% | 3,38x 636x  1131x  1289x  1.24x
TBC 880 000%  6206%  4570%  1311% | 6,06x 977 1297x  1349x  177x
TMP | 1348  1474%  67,58%  3146%  1330% | 471x 6,98x  1320x  1413x  1,97x
DRL 118 000%  65620%  47,90%  2318% | 539 822x 1139  1314x 312«

P/E EV/EBITDA

12/2014 12/2015 12/2016 2/2017 12/2014 12/2015 12/2016 2/2017

SHP 8,9x 10,8x 18,6x 19,1x 6,7x 6,6X 7,9x 8,0x
SBA 10,1x 11,3x 10,7x 12,5x 8,5x 8,3x 8,6x 8,7x
CHP 8,6x 7,9x 10,0x 11,1x 6,4x 6,3X 7,2% 7,7X
VSH 7,7x 13,2x 12,2x 12,5x 6,5x 11,6x 19,0x 19,2x
SJD 7,0x 6,7x 8,0x 8,1x 5,1x 5,4x 5,8x 5,9x
S4A - - 9,7x 11,2x - - 7,5x 8,0x
HJS 8,9x 9,8x 12,5x 12,9x 4,7x 5,7x 6,2X 6,4x
TBC 12,2x - 14,3x 13,5x 6,5x - 10,4x 9,8x
TMP 8,4x 9,8x 12,9x 14,1x 4,6x 5,7x 6,4x 7,0x
DRL 9,8x 10,1x 13,5x 13,1x 6,2x 6,4x 8,3x 8,2x
T. binh 9.1x 10.0x 12.2x 12.8x 6.1x 7.0x 8.7x 8.9x
T. vi 8.9x 10.0x 12.4x 12.7x 6.4x 6.4x 7.7 8.0x

(Nguon: Bloomberg, VCBS — cdp nhdt ngay 16/02/2017)
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bt ky nhan dinh, thong tin nao trong bao cao nay khdng phai 1a 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 chirng khoén.

Tat ca nhiing théng tin néu trong béo c4o phan tich déu da duoc thu thap, danh gia véi muac
can trong t6i da co thé. Tuy nhién, do cac nguy@n nhan cha quan va khach quan tir cac ngudn
thdng tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé cap trong
béo cao phan tich ciing nhu khoéng c6 nghia vu phai cap nhat nhitng thdng tin trong béo céo
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 xuit 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 S§ Diic
Phu trach phong Phan tich Nghién cru Chuyén vién Phan tich
Ihathi@vcbs.com.vn dsduc@vcbs.com.vn
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