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Khuyén nghi ciia TSC Gi4 giao dich Giamuc tiéu nim 2009 Chién hrgc diu tr 2009

23,800 28,000 MUA
Tong quan : Thuy di¢n Thic Ba thanh 13p tir nam 1971, 1a mot trong nhing nha méy
thiy dién dAu tién cua Viét Nam. Congty hoan thanh ) phan ho6a vao 31/03/2006. Tong
cong sudt ciia nha may 1a 120 MW, bao gbm 03 t6 méy, mdi tb may c6 cong sudt 40
MW. San lrong di¢n hang nam ctia nha may dat tir 300-500 tri¢u Kwh.

Nganh lén: Dién
Nganh hep: Thuy dién

ké chinh (VND), trugt 4

Gia cao 52 tuan 34,700 Beta 141 ROA 19.3%  Von diéu 1& 635,000,000,000
Gia thap 52 tuan 11,600 EPS 2,611 ROE 20.4% Cb ddngnhanudc 54%
Khéi lugng Iru hanh 63,500,000 P/E 9 No/Vbn chii s6 hitu 0.1 C6 dongtrong nudc 98.82%
Vén héa 1,492,250,000,000 DIV 20% Gia sb sach 13,500 Cb déngnudc ngoai 1.18%
Dién bién gia Pznh gia rii ro kinh doanh

38 Thip Trung binh Cao

Dénh gid cua ching t0i dya trén cin nhéc vé
bién dong thi truong ddi v6i linh vuc kinh
doanh va san phém ciia congty.

Panh gia rii ro thanh khodn
Thip Trung binh
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Danh gi4 ciia ching toi dya trén sy can nhéc gia
tri giao dich trnh binh thudong xuyén trong
quan h¢ véimurc von hoa trén thitruong.

Danh gis riii ro bién dong gia
D Trung binh Cao
Danh gia clia chingtdi dua trén su can nhic sy
bién dong gia cua chinh b phiéu nay va trong
moi quan hé voi chi 0 thi truong.
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2009E

2008 [Feb [Mar  |Apr [May  |Jun Jul wug  [Sep [Oct Moy [Dec 2008 Mar AT May  |Jun lul A0 Sep |Oct C 2008 407 375 810 853
Thong tin quan trong Thong tin quan trong 2007 NA NA NA NA
Khuyén nghi - Mua Khiu hao thdp: Do di van hanh nhiéu nim %%g Ei Eﬁ II:IIQ Eﬁ
Nhu vdy, véi mirc gla glao dich hién tai 23,800 nelz del} nay mirc khau hao clia ;IBC, a th‘ap, LNST(ty dong)
dong/cp, ¢é phiéu ciia cong ty cé phan thiy dién phén 16n doanh thu dwoc chuyén hoa thanh 2009E 377 51.5 342 3’(11
Thac Ba dang bi danh gia thap so voi nganh. loi nhuén. 2008 24.7 21.8 66.3 42.4
Theo d6, ching 16i khuyén nghi mua cdp @ 4 Ti PV . 2007 NA NA NA NA
ok : ’ inh thanh khoan tot: TBC c6 KLGD trun,
sao voi co phiéu nay trong nam 2009. . ) NP g 2006 NA NA NA NA
binh 3 thang dat 240 nghin c6 phieu/phién, la 2005 NA NA NA NA
Nhirng di¢ m sa'ng ma chtirng khoan c6 tinh thanh khoan tot. Chi tiéu khic
Hoat djng sén xuat kinh doanh thuén lei: Nhii + X K+ Margin ROA ROE DIV
at ¢o YA irng die m toi =
Nam 2009, thira hudng luong nude doi dao tu g 2009E  703% 181% 192% 12.5%
Y ~ , < . . .z 2. 0, 0, 0 0,
nam 2008 hoat dong san xuat cua congty van rat Riii ro ve thoi tiet: Do hi¢u ing ciia bien doi %%g g}%of’ }3;;’ %?goﬁ’ 92(6)‘;]
thugn loi nén san luong dién va doanh thu cia  khi hau toan clu khién cho thoi tiét bién d6i 5006 515% 720 85%  NA
cong ty duy tri & muc cao. N P \ a . : : :
e . ) . ngay cang that thuong Hién twong han han 2005 NA NA NA NA
Ho dieu hoa lén: HO thiy dién Thac Ba la ho 14y 4aj hay Ia Iut thuong xuyén xay ra hon
16n tho 3 mién toan mieén Bac, dung tich 2.94 ty anh huéne nhidu dén san lrone dién va o EPS P/E PEG P/B
m3. Pay 1a hd didu hoa nhidu nim. Nho c6 ho T UONg MICU CEL SAN WONS CIEN VA B 2000E 2520 90 neg 1S5
16n, hoat dong san xudt kinh doanh cia cong ty thiét hai vé co s¢ vét chat cia nha mdy. 2008 2,556 11.0 0.1 L0
116 né 8n dinh hon mhide. Neodi nhid L o 2007 1255 202 0.4 23
ro nen on dmh hon nficu. Ngoar nhuem vy Riii ro vé van hanh: Cic t6 may cta cong ty 2006 900 313 NA 27
chinh phyc vy phit dién, ho Théc BA cdn tham 45 4 o0 4ono odn 40 nim, nén qué trinh sin 2005 NA NA NA  NA
gia dicu tiet nudc chong lii cho ha du va cung T . i .
chp nude phuc vy twéi tiu. Xl.la:t \{a VE_iI} har}h tvlem‘an nl}leu 1:u1 ro.A Céc chi (Ty déng)
Khéng chiu rii ro vé thi trlr,(‘)'ng va gia ban: phi sira chira va bio hanh ciing tang lén. 2009E gg?o ‘;C;I(;I ‘6]3D5L0 EVI\? A
Toan bd san luong dién san xuat duge ciia cong Khé c6 nhimg dot pha trong két qua kinh 2008 8513 7926 6350 NA
ty déu duoc tép doan dién Iyc Viét Nam EVN doanh: Trén 90% doanh thu va lgi nhuan cua 2007 7573 7062 6350 NA
mua hét véi mot mirc gia ¢6 dinh theo hop dong N oz PP LA 2006 7674 6524 6350 NA
TBC la tir t thiy dién. Do do keét
dai han. Vi vay cong ty khong chiu ruiro vé bién a T san xuat Ty dlehl. 10 o ket qua 2005 NA NA NA NA

dong thi truong va gia ban.

hoat dong kinh doanh cta cong ty cling kho
¢6 nhitng dot bién.

Xin méi doc muc “Khuyén c4o0” & trang cudi ciia bio cdo nay.
Ban quyén thudc v& @ 2009 Congty Chimgkhoan Thing Long.
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Company Update: Cong ty cd phin thiy dién Thac Ba

TONG QUAN VE DOANH NGHIEP

GIOI THIEU CHUNG

Thuy dién Thac Ba thanh 1ap tir ndm 1971, 1a mét trong nhiing nha mdy thuy dién dau tién cua
Viét Nam. Congty hoan thanh cb phan hoa ngiy 31/03/2006. Ngay 29/8/2006, Congty cb phan
thiy dién Thac Ba 1én niém yét tai s& giao dich chirng khodn Ha Noi v6i mé chimg khoan TBC.
Ngay 19/10/2009, TBC chinh thirc chuyén sang niém yét tai S& giao dich chirng khoan Ho Chi
Minh.

Thuy dién Thac Ba c6 téng cong sudt 1a 120MW, bao gdm 3 td may, cong sudt mbi té may 1a
40MW. Hb thuy dién Thac Ba 16n thir 3 mién Bac dung tich 2.94 ty m3, la ho diéu hoa nhiéu
nam. N godi nhiém vu chinh phyc vy phat dién, hd Théc Ba con tham gia diéu tiét nwdc chéng li
cho ha du va cung cip nudc phuc vy tuéi tidu.

KET QUA HOAT PONG KINH DOANH
Bing 1: Két qua hoat dong kinh doanh
2007

2009E
Thue  Ké i : i Ké
hién  hoach hoach

SL (tr Kwh) 3264 370 -11.8 4758 350 448 3595 247
DT(ty) 170.0 1939 -123 2446 1815 35 237 190.6  24.7
LNTT (ty) 79.7 952 -16.3 1782  89.1 100 176 110.6 60
EPS (dong) 1,255 1,499 -163 2,556 1,403 822 2,520 1,393 81.2

Ngudn: BCTC TBC, TSC téng hop

(Théng tin trong cét “Du bdo” li cdc con s6 do TSC phén tich va dir béo)
Két qua hoat dong kinh doanh ciia céc cong ty thiy dién noi chung va thuy dién Thac Ba no6i
riéng phu thudc rit 16n vao diéu kién thoi tiét.
Nam 2007, do luong mua thiéu hut nén tongluorng nuée vé hd thap chi dat 4.2 ty m3, chi bang
71% trung binh cic ndm (trung binh céc ndm 1a 5.9 ty m3) khién san lwong dién khong dat ké
hoach dé ra, tir 46 din dén doanh thu va loi nhuan ciin g khong dat ké hoach.
Nguoc lai nam 2008, didu kién thiy vén hét stc thuan loi, lwong nude v& hd 16n hon 20% so véi
trung binh cac nim, congty van hanh dugc tbi da congsudt ciia ca 3 t6 may nén san lrong dién
tang 36%, doanh thu cling tang 35%, lgi nhuan tang téi 100% so véi ké hoach.

Dy bdo nam 2009

Nim 2009, thira huéng lrong nude ddi dao tir ndm 2008 hoat dong san xuét cia congty van rét
thuén loi nén san luong dién va doanh thu ciia cong ty duy tri & mitc cao. Chiing toi du bao san
luong dién ca nam s€ dat 448 triéu Kwh, doanh thu dat 237 ty déng, tang 24.7% so vdi ké
hoach, l¢i nhuén truge thué dat 176 ty ddng ting 60% so voi ké hoach @8 ra. Hién tai TBC dang
dugc hudng thué suat wu dai khoang 9%, nhu vay loi nhuan sau thué vao khoang 160 ty. Theo
chiing t6i biét, Thac Ba s& giit nguyén von diéu 18 635 ty cho dén hét nam, nén tudng tng véi loi
nhuan trén EPS dat 2,520 dong/cp

Co ciu doanh thu

Doanh thu tir san xudt dién vin 1a chi yéu, chiém t6i trén 99.9% doanh thu ban hang va cung
cép dich vu cua doanh nghiép. Ngoai hoat dong chinh san xuét dién cong ty con thuc hién dao
tao, bdi dudng vé& van hanh, bio dudng va sira chita thiét bi dién cho cong nhan cac nha may
khéc va hoc sinh céc truong day nghé. Tuy nhién doanh thu tir hoat dong nay 1a chua dangké.

RUI RO TIEM AN

Thoi riét

Rui ro Ve thoi t1et chinh 1a riiro 16n nhat cua cong ty. Néu han han kéo dai khién cho muc nuwée
trong hd chira thép hon ning lyc thiét ké s& giy anh hudng Ion t6i san luong dién cua nha may.
Nguoc lai, néu mua 1t 16n hay 10 quét s€ gay thiét hai vé duong xa va cac congtrinh d¢ dap cua
nha mdy gly ra sy cb trong phat dién va tang chi phi sira chita. Do hiéu irng cia bién dbi khi hau
toan ciu khién cho thoi tiét bién di ngay cang thét thuong. Hién twong han han keo dai hay 1o
lut thuong xuyen xdy ra hon anh huong nhiéu dén san heong dién va gy thiét hai v& co so vat
chét ctia nha may.

Vin hanh
Do céc t6 may cta cong ty da hoat dong gan 40 ndm, tiém an nhiéu rii ro trong qua trinh san
xuat, van hanh. Diéu nay khién cho chi phi stra chita, bao dudng va khac phuc su co tang cao.

Thi tnrong va gid bdn

Dlen lyc van 1a nganh kinh té doc quyén ¢ nudc ta. Tt ci cac nha may san xuit dién trén ca
nuée, bao gdm ca Thac Ba déu bét budce phai ban dién cho tip doan Dién Iyc Viét Nam (EVN)
v6i gia ¢b dinh theo hop ddng ky trréc dai han. Vi thé cong ty hiu nhw khong gip rii ro vé thi
trudng va gid ban.

THONG TIN VE DOANH NGHIEP

TBC

C.TY CO PHAN THUY PIEN THAC BA
Pia chi: Khu 8, thitran Thac B3,

huyénYén Binh, tinh Yén Bai

Dién thoai: 0293 884 116

Fax: 0293 884 167

Website: http ://www thacba.evn.com.vn

Nhén sw chu chot

HOQIDPONG QUAN TRI

OngDai N goc Giang — Chu tich
Opg Nguyég Quéc Chinh — [:Jy vién
Ong Nguyén Xuan Nam — Uy vién
Ong Nguyén Trong Hién — Uy vién
Ong Vii Hoang Chuong— Uy vién

BAN DIEU HANH

Ong Nguyén Quéc Chinh — Téng giam ddc

Ong Nguyen Quang Thang Phoé tong giam dbc
Ong Nguyen Quéc Chi— Pho tong glam dbe
Ong Khuét Minh Toén — Pho tong giam dbe
Ong Lé Purc Tuén — Ké toan trudng

CONG BO THONG TIN
Ong Khuat Minh Toan

. I Ban quyén thuyc vé @ 2009 Congty Chimg khoan Thing Long.
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Company Update: Céng ty co phan thiy dién Thac Ba - MUA

PINH GIA CONG TY

Trongban béo cdo nay ching tdi sir dung phwong phép dinh gia ¢b phiéu congty theo chi sb P/E
trung binh nganh. Dé dam bao tinh hgp ly trong dinh gia cac congty cd quy mo qua nho sé

khong dugc dua vao bang tinh.

Bang 2: P/E cic cong ty thiy dién (theo dit liéu 4 quy gin nhét)

Cong ty Cong suat Ma PE
CTCP Thiiy dién Thac Ba 120 MW TBC 9.00
CTCP Thiiy dién Can Pon 77.6 MW SID 10.35
CTCP Thiiy dién Thiac Mo 150MW  TMP 10.39
CTCP Thiy dién Vinh Son —Séng Hinh 136 MW VSH 14.71

Trung binh nganh 11.11

Ngudn: HSX, HNX, TSC téng hop
Theo nl}u du béo ctia chung t6i & phﬁn trén, EPS du tinh ndm 2009 cua TBC cg’) thé'dat duoc la
2,520 dong/cp. Theo mirc P/E trung binh nganh 1a 11.11, gia hop 1y ctia TBC dén cudi nam 2009

¢6 thé dat 28,000 ddng/cp.

Nhuw vy, voi mikc gid giao dich hi¢n tai 23,800 dong/cp, c6 phiéu ciia cong ty ¢6 phin thiiy
di¢én Thdc Ba dang b dinh gid thap so véi nganh. Theo d6, ching t6i khuyén nghi mua cip

dp 4 sao v6i c6 phiéu nﬁy trong nam 2009.

(Vui 1ong xem trang cudi ciing dé biét thém chi tiét vé mue do khuyén nghi)

. I Ban quyén thuyc vé @ 2009 Congty Chimg khoan Thing Long.
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Khuyén cio: Quan diém thé hign frong
bdo cdo nay la cila Phong Phin Tich,
Phot Phan Tich va Tw Vin Diu Ti,
Cong ty Chung khoan Thang Long
Nhitng lip lugn thé hién quan diém
trong bdo cdo ndy ciing ¢6 thé thay déi
bét cir hiic ndo ma khéng can phdi bdo
trudc. Cac tac gia da dwa vao nhitng
théng tin tir nhitng nguon dwoc coi la
dang tin cdy, du vdy ho ciing khéng
kiém ching mot cach déc ldp cdc
nguon tin ndy. Nhitng khuyén nghi
trong bdo cdo nay dwoc hiéu la danh
cho nhitng nha ddu te quan tam (Gi
dich vu hé tro dau tw tai Cong ty
Chirng khodn Thang Long. Bao cdo nay
ciing khéng nén duwoc coi la co s¢ dé
dira ra nhitng khuyén nghi mua, bdn
hodc dang ky dau gid nao. Bdo cdo nay
cing khong nén dwoc phdn phat thém
toan bé hodc tirng phcfn du voi muc
dich ndo. Khéng cé bdt cir nhitng can
nhéic ndo dwoc dwa ra lién quan t5i
muc tiéu dau tw, tinh hinh tai chinh hay

nhu cau cu thé nao do cia nguwoi nhdn.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chung t0i tin rang téng thu nhip mang lai tir viéc nim giit c¢6 phiéu trong
thoi han khuyén nghi dau tu c6 thé 16n hon 25% so voi mirc gia tai thoi diém phét hanh béo cdo.
Ngay phét hanh béo cdo duoc hiéu 1a ngiy trén trang nhét clia bdo cdo nay.

Mua (4 sao): Ching toi tin rang tong thu nhap mang lai tir viéc nim gitt ¢ phiéu thoi han khuyén
nghi dau tu ¢6 thé dao dong trong khoang tir 10% - 25% so v6i mire gi tai thoi diém phat hanh
béo cdo. Ngay phat hanh béo cao duoc hiéu 12 ngay trén trang nhét ciia bio cdo nay.

Giir (3 sao): Chung t6i tin rang tong thu nhap mang lai tir viéc ndm giit ¢b phiéu trong thoi han
khuy én nghi dau tu c6 the dao dong trong khoang tir 0% - 10% so V(’)’i’ muc gia tai thoi di€ém phat
hanh bao cdo. N gay phat hanh bao cao dugc hicu 1a ngay trén trang nhat cua bao cao nay.

Ban (2 sao): Chung i tin rang tong thu nhdp mang lai tir viéc ndm giit cé phiéu trong thoi han
khuyén nghi dau tu c6 the dao dong trong khoang tir (-15%) - 0% so v6i mirc gid tai thoi diém
phat hanh bao cédo. Ngay phat hanh bao cao duoc hiéu 1a ngay trén trang nhat cuia bao cao nay.

Ban Manh (1 sao): Chung toi tin ring tong thu nhap mang lai tir viéc ndm gitr ¢b phiéu trong thoi
han khuyen nghi ddu tu ¢6 thé 16n hon (-15%) so v6i mirc gia tai thoi diém phat hanh béo céo.
Ngiy phat hanh bao cdo duoc hidu 1a ngiy trén trang nhit cia bdo céo nay.

Tac gia: Téong Duy Son

Email: sontd@thanglon gsc.com.vn

Tel: (844) 3726 2600 x 3410

Sin Phim
Béo céo nay dwoe viét va phén phoi bii Phong Phén tich, Khoi Phan Tichva Tw Van Dau T,
Congty Chirng khoan Thing Long Ching t6i hién dang cung cip cac san phim sau déy:

Thang Long Express Thang Long Intel
e Technical View e  Economic Insight
e Overnight Update e  Portfolio Strategies
e  Company Reports ¢  Economic Outlook

e Industry Reports
Téng 2, Toa nha Toserco, 273 Kim M, Ba Dinh, Ha Noi
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Tru s& chinh:

© Bin quyén. Céng ty Chimg khosn

Thing Long 2009, TAT CA QUYEN Chi nhénh: Téng 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
bUGQC BDAM BAO. Tung phan hodgc toan R )

bd béo cdo ndy khong dugc Chft: bién lai, Dién thoai: +84 (8) 3910 6411 Fax: +84 (8) 3910 6153
luu gir hogc phan phit bang bat cir hinh Phong GD: - 14C Ly Nam D¢, Hoan Kiém, Ha néi

thirc hay phuong tién gi ma khong duoc
phép cua Cong ty Chung khoan Thang
Long.

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Tén Pirc Thing, Quén 1, TP H ChiMinh

Dién thoai: +84 (8) 39102215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Cau Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589

Giam dbc Khéi Phén tich va Tw vin PAu Tu: TS. Nguyén Trong N ghia
Ha ndi Office: D Hiép Hoa, Chu Thé Huynh, Nguyén Tra Lan, Lé Viét Diing, Tng Duy Son,
Hoang Cong Tuén, Nguyén Quang Huy, Vii Thi Diéu Linh, Pham Tt Quynh.

Hb Chi Minh Office: Pham Ding Manh Hong Lan, N guy&n Hoai An, Nguyén Manh Tu.

. Ban quyén thudc vé @ 2009 Congty Chimg khoan Thing Long.
4 I



