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VSH CTCP THUY BIEN VINH SON SONG HINH Tinh/TP: Binh Binh  HOSE

Nzanh: Tién ich 84 lwong ob phifs dang lus hanh (ep): 206,241,387

Phén nginh: Titnich Gid tri vén hod thi trrme (£ dénz): 4,125

Hoat déng chinh: Bign Gid thip nhit trong 12 tuin (1.0004): 304

Gii cao nhit trong 12 tudn (1.0004): 404
KLGD binh quin tronz 12 tuda (ep): 166,782

THONG TIN TAI CHINH
Chi tidu (tF ding) Q309  Q2-09  QI-09  Q4-08 Chi tidu (tF déng) Q309 Q209  QIL-09  Q4-08

Téng tii =in 2,548.8  2,543.0 2,5934 24333  Doanh thu thuin £33 131.3 138.5 132.4
Tiin mit 130.0 128.3 116.6 43.0 Gid vén 45.6 46.6 443 47.0
Biv tr ngin han 8457 840.7 8§70.7 825.7 Chi phi bén hing - - - -
Khodn phii the 5.4 118.8 122. 943 Chi phi QLDN 2.0 2.0 2.3 49
Hing tén kho 24.4 26.2 26.0 20.8 EBIT 2.1 82.7 51.0 80.5
TiCD 14206 1417.8 14460 14781 Chi phi tai chinh 1.5 1.3 2.3 18.7
D tir dii han 10.0 2.8 5.8 10.0 Doanh the tii chinh (6.3) 34.1 31.5 33.0

Mo ngin han 25.8 53.9 108.0 115.8 Lo nhzdn khic 0.0 0.1 (0.0) 0.0

N dii han 2336 225.0 225.0 2250 Lo nhudn tride thed 14.4 115.3 121.1 94.7

Vén chi s& hif 20684 22628 22593 21411  Led nhudn san thed 5.3 115.3 121.1 04.7
Vén didn 12 13748 13749 13749 13749 Déng tién thuin 132.0 80.3 63.6  (130.8)
Thinz dur vén 3707 3707 3707 370.7 Déng tidn SXED 2154 236.7 75.8 4332
Loi nthudn gift lai 4368 4313 4278 309.6 Déng tidn diuv tu (7.3} 14.0 0.8 (2653

4 déng thifs 6 - - - - Diéng tidn tii chinh (73.6) (170.4) (8.0) (348.7)

CHI 50O TAI CHINH S0 SANH CAC CONG TY CUNG NGANH

Chi tigu Q3-09 Q209 Ql-09 Q4-08 Chi tidgu VSH TBC TMP UIC

Co cau von Téng tii sin 2,548 3 8712 16833 4237
TRNHTTS 0.44 0.44 044 D40 Vén didulz 1.374.9 £35.0 700.0 80.0
Dt TTE 0.34 0.33 0.34 0.34  Thing durvén cp 3707 - - 162
Gid tri 26 zdch (BV) 11.0 11.0 11.0 156 K& hoach 2009 -

Khi ning hoat ding Doanh th 511.0 2026 3249 7433
Titn mit/CD 146 113 53 36 Lo nhuin 219.0 88.5 53.6 14.3
Déne tign KD/CD 1.044 1,147 358 3,151 EFS (4/CF) 1.062 1,393 766 1,781
KNTT hién hinh 43.35 20.67 10.53 5.38 Cé tire (4/CF) 1.500 1,250 500 1,350
Phii thuDthe 25.0% 44.5%  36.6%  45.6%  Thue hién 2009
Dhii triGvén 29.5% 6.0% 7.0% 2.8%  Doanh tho 3395 177.9 3203 6293

Hiéu qui hoat déng Loi nhudn 241.8 123.5 1114 12.0
ROE 2% 5.1% 5.4% 44%  EDPR(ACE) 1,173 1,945 1,591 1,617
ROA 0.5% 3.3% 3.5% 2%  ROE 10.7% 15.0% 12.8% 10.0%
ROS 31.8%  B3.0%  664%  60.8%  ROA T7%  140% 10.7% 3.6%
EBS (2/C2) 26 539 537 £33 RO% 58.0%  684%  36.0% 2.5%
Thué suit TNDN 62.0% 0.0% 0.0% 0.0% BV (1,000 4) 11.0 13.0 12.5 162

Ting cing ki P (gid hién tai) 20.0 23.6 19.7 26.1
Doanh thy 2528  -12.8% 45%  48% DE4quy 12.26 .03 12.38 10.80
EBIT 101.5%  -204%  -8.5%  -104% BBV 1.82 1.82 1.58 1.61
Loi nhuin 5T 21.0% 1.7%  18.6%  -27.0% Tiln mit'CD 146 4,095 774 2,291

Ting ki trrée Déne tign/CD 1,044 671 - -
Doanh th 46.8% -3.2% 46% 137.3% Tine DThe ko trmde 46.8% -249%  17.3%  -30.3%
EEIT S73.1% -10.0%  14.2%  629.6%  Ting EBIT ki trde S73.0% -30.98% 25.4% -3.7%
Loi nthudn 8T 8533 4.8%  27.8%  36.3% Ting LINST ko trde 5.3 -33.5% 44.8% 49%
% hodn thinh KH T+ 12 =& hirs DTNN 29.2% 1.5% 2.3% 2.1%
Doanh the 13.7%  25.7%  27.1% <DIV/0! % hodn thinh DT 66.5%  §7.8%  0R.6%  84.7%
Loi nhudn 2.5%  52.7%  55.3% #DIV/0! % hodn thinh LN 110.4%  1386%  207.7%  G0.8%
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Cong ty C6 phan Thity dién Vinh Son — Song Hinh (VSH), tién than 12 Nha may Thuy dién Vinh
Son trye thude Cong ty Dién Luc III, dugc khdi cong xay dung vao ngay 15/9/1991. Nha may
chinh thirc dua vao san xudt va hoa ludi dién qudc gia vao ngay 04/12/1994. Nam 2006 VSH dugc
chinh thirc giao dich trén S¢ giao dich ching khodn TP H) Chi Minh. VSH la mot trong nhiing
cong ty 16n tryc thude Tap doan Dién lyc Viét Nam - EVN. VSH gdm 2 nha mdy vdi téng céng
suét 12 130 MW, toan b san Iugng dién san xuét dugc ban cho EVN véi gia ban dién vao mua mua
12 476 VND/kwh, mia kho 1a 580 VND/kwh. Dau thang 11 — 09, VSH vira phdt hanh c6 phiéu
thuong véi ty 1 2:1 va tam tng ¢ tic nam 2009 10%, dy kién tra vao 18-12-09. VSH 1a doanh
nghiép thuy dién hoat dong hiéu qua nhit trong nganh va dwoc coi 1a Blue-chip ctia nganh thily
dién.

Vi cong sudt khd 16n so véi cdc cong ty thuy dién khdc niém yét trén san, két qua kinh doanh cua
VSH hang nam déu khd tt. Quy 1 va 2 loi nhudn dat trén 236 ty dong, tuy nhién két qua kinh
doanh quy 3 thap, chi trén 5 ty dong. Nguyén nhan 13 do quy 3 12 mia kho nén san luong dién
(163.96 triéu kwh) giam nhiéu so véi 2 quy trudc d6 1a 519.34 kwh. Ciing trong quy 3, VSH diéu
chinh 13i suat tién giri trong hop dong ky voi EVN, dan dén doanh thu tai chinh quy 3 ciing giam
manh so véi cic quy trude d6. Doanh thu 3 quy ddu niam cta VSH 1a 339.6 ty dong (dat 66.5% ké
hoach), loi nhuén 1a 241.8 ty dong (dat 110.4% ké hoach nam).

Cudi quy 3-09, tai san ngan han chiém 44% tong tai san, trong d6 chiém ty trong cao nhat 1a cic
khoan dau tu tai chinh ngan han. Tuy nhién VSH chi dau tu trén 3 triéu c6 phiéu PPC véi gid bang
ménh gid, tong khoan dau tu trén 30 ty dong, s6 con lai VSH cho EVN vay (trén 500 ty dong),
khoan vay nay dén 30-09 da hét han hop dong, tuy nhién VSH va EVN van chua thuc hién gia han
hop ddng hodc ky hop dong vay méi; tién giri ky han trén 3 thang (195 ty), con lai 12 du tu dai han
khac (120 ty dong). Cac khoan dau tu tai chinh nay hang nam dem lai cho VSH khoan doanh thu tir
hoat dong tai chinh kha cao.

VSH c6 tinh hinh tai chinh tbt, an toan, vay ng ngan han va dai han it, chi yéu st dung vén chu s
hiru (86-89% tong von). Tai san ngan han chiém 44%, trong khi d6 vay no ngan han it (11-14%), do
d6 1am cho kha ning thanh todn ctia VSH rat cao. Kha ning sinh 16i ciia VSH khd déu din qua cic
quy, tuy nhién do két qua kinh doanh quy 3 thap nén kha ning sinh 15i thdp. ROE 3 quy dau nim la
10.7%, ROA thap 7.7%. S& di cdc chi s6 kha ning sinh 16i cia VSH thdp hon TBC, TMP 1a do quy
mo vé tai san — von ciia VSH khd 16n.

Hién nay EPS pha lodng ctia VSH 1a 1.173 dong, EPSf theo udc tinh ciia ching tdi khoang 1.500
dong. V&i mirc gia hién tai 1a 20.000 dong thi P/E 3 quy -09 1a 17.05x, P/Ef 1a 13.30x, trong cic
doanh nghiép nganh dién hién nay thi P/E ctia EPS dang cao nhat. BV hién nay ctia VSH 1a 11.000
dbng, P/B 1a 1.82x. VSH dang dau tu du 4n thuy dién Thuong Kon Tum 12 cong trinh trén cling hé
thdng bac thang thuy dién séng Sesan, du dn dugc phé duyét nam 2006. VSH 1a doanh nghi¢p thuy
dién dau tién c6 dy 4n dé nang cong suat hoat dong. Tuy nhién cling can luu ¥ rang mot du an thuy
dién xay dung xong it nhat ciing phai mat 4-5 nam, vi vy vé mit dai han ching tdi cho rang VSH
1a ¢6 phiéu nén xem xét dau tu.

KHUYEN CAO SU DUNG: Bao c4o nay dugc thuc hién vao thang 11-2009, boi Phong Phan tich-
Cong ty cb phan ching khoan An Binh. Cac ¥ kién va nhén dinh cia ABS dua ra tai bao céo nay
duya trén hiéu biét va thong tin ABS c¢6 dugc va chi mang tinh chat khuyén nghi. ABS khong chiu
trach nhiém vé quyét dinh va két qua dau tu cia nhitng ngudi nhan duoc ban bao cdo nay va khong
c6 trach nhiém truc tiép hay gian tiép, bu dap mot phan hodc toan b khoan thua 18 cta khach hang
do thuc hién hoat dong dau tu.
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