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Khuyén nghi ciia TSC Chién lwgc dau tu 2009

Ban

Gia giao dich
17,100

Gia muc tiéu 2009
17,000

Téng quan : Cong ty ¢ phin thuy dién Vinh Son — Séng Hinh 14 nha may thuy dién
ndm & khu vuc mién Trung va Tay Nguyén. Téng cong suét ctia cong ty 1a 136 MW, bao
gdm 2 nha may la thuy dién Vinh Son (cong sudt 66 MW — bét dau van hanh tir nim
1994) va Séng Hinh (cong suit 70 MW — bét dau van hanh tir nim 1999).

Nganh lon: Dién
Nganh hep: Thuy dién

Nhitng théng ké chinh (Pv: 1000 VND), trugt 4 qu

Gi cao 52 tuan

29.08 Beta 0.63 ROA 14.0%  Vén diéu 18 1,374,942,580
Gia thép 52 tudn 1576  EPS 2,512 ROE 25.1%  Cb déng nha nudc 60%
Khéi luong luu hanh 137,494 P/E 10.5  Ng/Vén chi s6 hitu 20.0%  Cb dong trong nuée 83.04%
Vén hoa 2,351,147,000 DIV 18%  Gia sb sach 15,600  C dong nudc ngoai 16.96%
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Panh gia rii ro kinh doanh

Trung binh

Cao

Danh gi4 cua chung t6i dya trén can nhic vé
bien dong thi truong do6i voi linh vuc kinh

doanh va san phim cta cong ty.

Panh gia rii ro thanh khodn

Trung binh

Cao

Dénh gia ciia chung toi duya trén sy can nhéc gia
tri giao dich trunh binh thuong xuyén trong
quan hé v6i mure von hoa trén thi truong.

s o <A A .r
gia rii ro bién dong gia

Trung binh

Cao

Panh gia cua chung t6i dua trén sy can nhéc su
bién dong gia cua chinh c6 phi€u nay va trong
moi quan hé vai chi so thi truong.

S6 ligu tai chinh

Doanh thu (tj dong)

E 6o QI QI  QuI QIV
P 2009E 1385 1313 69.8 1148
Senternber |October — |Noverber |Dacember 2008 144.9 150.6 55.8 132.4
Thong tin quan trong Thong tin quan trong 2007 92.6 85.3 NA 1391
) o 2006 NA NA NA  NA
Khuyén nghi - Ban Nhirng diém toi 2005 Na  NA LNI‘SUT*( ) dANA)
, A I . , reo 2 . . A A Y S ty dong
Chuftg toi khuyén nghi ban mirc 2 sao vdi co Cac du an dau tu cham tien do: 2009E 121.1 1153 55 1032
phiéu VSH do gid giao dich trén thi truong hi¢n Vinh Son dang thuc hi¢n nhidu du 4n dau tu gggg 12; ‘1‘ 1 ‘1‘ g ‘21 613;2 133;
tai cua cong ty trén thi truong la 18,500 dong/co méi: Thugng Kontum(220MW), Vinh Son 2006 NA NA NA NA
phiéu, cao hon so voi mirc 17,000 dong/co phiéu 2,3 (130MW)... Tuy nhién cac du an déu dang 2005 NA NA NA NA
theo phuong phdp dinh gid F/E.. bi cham tién d6 do phat sinh nhidu vin dé. Chi tiéu khac
] Margin ROA ROE DIV
- X, Riiii ro thivi tiét: 2000E  63.0% 13.7% 25.0%  15%
Nhirng di¢m iang T 2008 633% 149% 173%  18%
Hoat djng san xuat kinh doanh thuin lgi: Do ’hl@u ung cua ’blen, doi ”khl hu toan cau 2007 54.6% 104%  12.7% NA
Hoat dﬁng kinh doanh cia Vinh Son — S@ng khién cho thoi tiét bién doi I’lgéy cémg that 2006 59.4% 14.3% 20.2% NA
Hinh nim 2008 v 9 thang diu nim 2009 13 rht  thuong. Hién twong han han kéo dai hay i lut 203 NALONA L mA L NA
thuan loi do thoi diém nay dang ndm trong chu thuong xuyén xay ra hon an.h hugng nhiéu EPS PE PEG P/B
ky mua cta khu vic mién Trung. Céc hd chira dén san lugng dién va gay thiét hai vé co s& 2009E 2,509 10.2 neg 1.00
. 3 i s A vat chit ciia nha may. 2008 2,700 10.2 NA 1.19
;1.121 VSH df:ul dat mirc xa tlr(a’nl,1 nerli ;an lugng y 2007 1,900 NA NA 211
ién san xuat luén vuot muc ké hoach dit ra. . P 2006 2,200 NA NA 2.89
v V ¢ ¢ R t . 5

) urrofysia: . 2005 NA NA NA  NA
Tinh thanh khoan tét: Gia ba‘n dién cia VSH cho EVN la gia ¢o Ty dong
L A . . . . ; dinh bang VND. Trong khi cac khoan ng cta TTS VCSH VDL  EVA
Vi khoi lwong giao dich trung binh 3 thing 12 1 cong ty lai 1a ngoai t&¢ USD. Vi thé bién don 2009 2,520 2,400 1375 NA
triéu co phleq/phlen. VSH 1a ¢6 phiéu cé tinh ) g yA- ] g NS ong 2008 2483 2,142 1375 NA
thanh khoan rit tét trén san chimg khoan. ty gia gdy anh hudng t6i loi nhuén. 2007 2459 2,02 1375 NA
. 2006 1,897 1,336 1,250 NA
U'u dii vé thué: Riii ro lai suat: 2005 1,984 1266 1250 NA

VSH nim trong dia ban dédc biét khé khan nén
nhén dugc nhidu wu dai v& thué. Hién nay cong
ty con duoc mién thué thu nhap 1 nam nita va
giam 50% thué thu nhap trong 6 ndm tiép theo.

Vinh Son — Séng Hinh c6 ngudn vén diu tu
ngén han kha 16n. Tuy nhién tinh hinh 14i suét
va cung cdu tién t& dang cing thing giy ra
nhiéu rui ro cho cong ty.

Xin moi doc muc “Khuyén cdo” ¢ trang cuoi cia bao cdo nay.

Bén quyén thuc vé& @ 2009 Cong ty Chimg khoan Thing Long.
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Company Update: Cong ty ¢6 phan thiy dién Vinh Son — Séng Hinh (VSH — Bén)

TONG QUAN DOANH NGHIEP Lién hé

GIOI THIEU CHUNG

Cong ty c¢b phin thiy dién Vinh Son — Séng Hinh 13 nha may thiy dién nim & khu virc mién Trung
va Tay Nguyén. Téng cong suét cta cong ty 1a 136 MW, bao gdm 2 nha may 14 thiy dién Vinh Son
(codng sudt 66 MW — bit ddu van hanh tir nim 1994) va Séng Hinh (cong sudt 70 MW — bét ddu van
hanh tr nam 1999).

Cong ty chinh thirc di vao hoat dong theo mé hinh cong ty c¢b phin vao ngay 4/5/2005, trong d6
téng cong ty dién lyc Viét Nam s& hiru 60% c6 phén.

Ngay 7/7/2005, cong ty niém yét trén so giao dich chimg khoan Ha Noi véi ma chung khoan VSH.
Dén thang 6/2006, VSH dugc chép thudn chuyén niém yét sang trung tam giao dich chung khoan
Hd Chi Minh, ngay giao dich d4u tién 1a 18/7/2006.

HOAT PONG SAN XUAT KINH DOANH

Co ciiu doanh thu

Doanh thu ban hang va cung cdp dich vu: Gibéng nhu hau hét cc cong ty thity dién khéc, doanh
thu Vbzin dién van la nguon thu chinh cua Vinh Son — Song Hinh. Nam 2008, doanh thu ban dién
chim khoang 99,7% tong doanh thu ban hang va cung cap dich vu.

% Doanh thu tir hoat dong tai chinh: VSH luong tién twong doi 16n tir khau hao hang ndm (Ién toi
khoang 150 ty VND) cong v6i loi nhuén d€ lai. Myc dich chinh cua VSH la tai dau tu mot s6
dy 4n dién 16n. Tuy nhién trong khoang thoi gian tri€n khai, VSH cling c6 géng toi da hoa loi
ich bang céac khoan dau tu tai chinh ngan han (cho vay va uy thac dau tu).

Két qua hoat dong sin xudt kinh doanh

Ké
hoach
SL dién tr Kwh 740 853.2 1153 7403  900.0 121.6
Doanh thu ty VND 486 584.2 1202  511.0  580.0 113.5
LNST ty VND 281 370.9 132.0 2920  345.0 118.2
EPS VND 2,043 2,698 132.0 2,125 2,509 118.2
Ngudn: VSH, TSC tong hop va du béo.
(*): Cot du bao la gia tri do TSC nghién ctiru va dua ra.
Hoat dong kinh doanh cua Vinh Son — S6ng Hinh ndm 2008 va 9 thang dau nam 2009 1a rat thuan
loi do thoi diém nay dang nim trong chu ky mua ctia khu vie mién Trung. Céc hd chira ciia VSH
déu dat mirc xa tran, nén san luong dién san xuét ludn vuot mire ké hoach dt ra.
Nam 2008, san lugng dién thuc hién cta cong ty dat 853.2 triéu Kwh, tang 115.3% so voi ké hoach.
Ngoai ra hoat déng dau tu tai chinh ciia cong ty ciing thanh cng 16n khi cong ty cho vay va iy thac
ddu tr duoc véi l4i sudt rat cao, 17%/nam. Nho d6 doanh thu va loi nhuan sau thué 1an luot 1a 584.2
va 370.9 ty ddng , tang 120.2% va 132% so vai ké hoach.
Tiép tuc thanh tich da dat ndm 2008, 9 thang diu nam 2009 cong ty da san xudt dugc 683.3 tridu
Kwh bing 91.1% ké hoach ca nam. Nhung hoat déng dau tu tai chinh ngén han lai sut giam do 14i
suét trén thi treong giam manh. L3i sudt cac khoan cho vay ciia cong ty tir 17% xudng chi con 8%.

Du bao nam 2009

Chiing t6i u6c tinh téng doanh thu ciia VSH co thé dat 580 ty ddng, bang 113.5% so véi ké hoach;
loi nhuén sau thué dat khoang 345 ty bang 118.2 %; EPS dat 2,509 déng/cp.

Muc nudc hién tai/myuc nudce hoat dong binh thudng tai cac hd chira A, B, C, Song Hinh lan luot 12
775/775, 826/826, 981.25/981, 209.25/209. Véi muc nudc dang ¢ mirc t6t nhu hién nay va can ctt
vao san lugng dién san xut qua cic nim ctia VSH, wdc tinh quy IV ndm 2009 VSH sé& san xuit
dugc thém 220 triéu Kwh nang téng san lugng ca nam dat trén 900 tri¢u Kwh. vé gia ban dién,
cong ty dang chuan bi ky hop ddng méi véi EVN (hop ddng cho nam 2009 trg di). Theo nhu trao
dbi tryc tiép voi doanh nghiép chung t6i dugc biét gia ban gin nhu chic chin dugc giit nguyén theo
ban hop dong trude — 580 dong/kwh vao mila kho va 476 ddng/kwh vao mua mua. Vi thé ching toi
udc tinh doanh thu ctia cong ty theo gia ban nay. Theo d6 doanh thu ban dién cia cong ty c6 thé dat
474.6 ty bang 111.1% ké hoach d& ra (Xin quy vi luu y, doanh thu trén bang KQHDKD ctia VSH
duoc tinh theo gia ban bang 90% gia ciia nam 2008 theo nguyén tic than trong ghi nhan doanh thu
trén béo cao tai chinh).

Hoat dong ddu tur tai chinh cua cong ty udc dat khoang 75.1 ty ddng giam gin 25% so véi nim
2008. Mic di cac khoan dAu tu tai chinh ngén han (g tiét kiém va iy thac du tu) cta cong ty ting
1én nhung loi sut ciia cac khoan dau tw déu gidm manh do 13i sut trén thi trudong giam. VSH dang

Dia chi: 21 Nguyén Hug, thanh phé
Quy Nhon, tinh Binh Dinh

Dién thoai: (84.056) 3892.792

Fax: (84.056) 3891.795

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

Nhéan su chii chdt

Hoi dong quén tri

Ong Nguyén Pire Péi - Chu tich
Ong V& Thanh Trung - Uy vién
Ong Tran L& Canh - Uy vién

Ong Trinh Vin Tuén - Uy vién
Ong Nguyén Viét Thing - Uy vién

Ban diéu hanh
Ong V§ Thanh Trung - Tong giam dc
Ong Nguyén Vin Thanh - Pho téng giam dbc
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cho EVN vay 500 ty véi ldi suat 8%/nam (I3i suat ndm 2008 1a 17%); Uy thac cho céng ty c¢6 phin
tai chinh dién Iyc 85 ty voi 13i sudt tir 8-10%; Hop tac ddu tuw v6i Chung khoan qudc té VIS 35 ty
ddng (5 thang dau nam 13i suat 17%, cudi nam 1ai suit 9%); ndm giir 3 triéu cb phin PPC.

RUI RO TIEM AN

Thi tiét

Rui ro yé thoi tié:[ chinh 1a rui ro 16n nhé'}t clia cong ty. Néu han han kéo dai khién cho muc nuée
trong ho chira thap hon nang lyc thict ke s& gdy anh huong 16n t6i san luong dién cta nha may.
Nguoc lai, néu mua 10 16n hay 1d quét s& gy thi€t hai vé dudng x4 va cac cong trinh dé dép cua nha

méy gay ra sy cd trong phat dién va ting chi phi sira chita. Dac biét hién nay, thoi tiét bién ddi thit
thuong va khéc nghiét hon khién rui ro ctia cong ty ciing ting lén.

Ty gid

Gid ban dién cua VSH cho EVN la gia ¢b dinh bang VND. Trong khi c4c khoan ng cta cong ty lai
13 ngoai t¢ USD. Vi thé bién dong ty gid gdy anh huong t6i loi nhuan cia nha may. Tuy nhién hién
nay du ng ctia cong ty cling khong 16n nén s€ khong gay anh hudng 16n dén cong ty.

Riii ro lai sudt:

Vinh Son — S6ng Hinh ¢6 ngudn vén fiéu tu ngan han kha 16n. Tuy nhién tinh hinh 13i suit va cung
cau tién t¢ dang cang thang gay ra nhicu rii ro cho cong ty.

Thi trwong va gia ban

Dién lyc van la nganh kinh t& doc quyéfn 0 nudc ta. TAt ca cac nha may san xuét dién trén ca nudc,
bao gom ca Vinh Son — Séng Hinh déu bat budce phai ban dién cho tap doan Dién luc Viét Nam
(EVN) véi gia c¢6 dinh theo hop dong ky trude dai han. Vi thé cong ty hau nhu khong gép rui ro ve
thi truong va gia ban. . . )

Tuy nhién trong nam 2009, cong ty dang dam phan hop dong méi véi EVN, c6 thé khién gia ban
dién cua cong ty bien dong, anh hudng tdi doanh thu va lgi nhuén.

PINH GIA CO PHIEU

Trong ban bo céo nay chung t6i dinh gia c¢b phiéu VSH theo phuong phap P/E. Cin clr vao muc
trung binh nganh va dic diém cta coéng ty va viéc phat hanh thém cb phiéu cia cong ty vao cudi
nam, chung t6i cho ring ty 18 P/E ciia cong ty cudi nam 2009 & muc 6.8 1a hop 1y. Vi ty 18 trén va
mirc thu nhap 1a 2,509 ddng/cd phiéu thi gia hop 1y ciia c¢b phiéu VSH theo phuong phap nay & mirc
17,000 ddng/cd phiéu.

Khuyén nghi: Ching t6i khuyén nghi ban mirc 2 sao véi ¢6 phiéu VSH do gid giao dich trén thi
truong hién tai ciia cong ty trén thi truong la 17,100 dong/cé phiéu, cao hon so véi mire 17,000
dong/cé phiéu theo phwong phdp dinh gid P/E.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Khuyén cdo: Quan diém thé hién trong
bdo cdo nay la cua Phong Phan Tich,
Khéi Phan Tich va Tw Vin Pau Tu,
Cong ty Ching khoan Thang Long.
Nhitng ldp ludn thé hién quan diém
trong bdo cdo nay ciing cé thé thay doi
bdt cir hic ndo ma khéng can phdi bdo
trudc. Cdc tac gia da dwa vao nhitng
théng tin tir nhitng nguon dwoc coi la
dang tin cdy, du vdy ho ciing khong
kiém chimg mgét cach déc ldp cdc
nguon tin ndy. Nhitng khuyén nghi
trong bdo cdo nay dwgc hiéu la danh
cho nhitng nha dau tw quan tam tGi
dich vu hé tro dau tr tai Cong ty
Churng khodan Thang Long. Bdo cdao nay
ciing khéng nén duwoc coi la co sé dé
dwa ra nhimg khuyén nghi mua, bdn
hodc diang ky ddu gid ndo. Bdo cdo nay
ciing khong nén dwoc phdn phat thém
toan bg hodc tung phd‘n du voi muc
dich ndo. Khéng c6 bt cir nhitng cdn
nhdc ndo duwge dwa ra lién quan toi
muc tiéu dau tw, tinh hinh tai chinh hay

nhu cau cu thé nao do cua nguoi nhdn.

© Ban quyén. Cong ty Ching khoan
Thang Long 2009, TAT CA QUYEN
PUGC PAM BAO. Timg phan hodc toan
bd bdo céo nay khong dugc ché bién lai,
lwu giit hodc phan phat bang bit cir hinh
thirc hay phuong tién gi ma khong dugc
phép cta Cong ty Ching khoan Thang

Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chung tdi tin rang téng thu nhap mang lai tir viéc ne"}m giit ¢b phiéu trong
thoi han khuyeén nghi du tw c6 the 16n hon 25% so véi muc gid tai thoi diém phat hanh bao cdo.
Ngay phat hanh bao cédo dugc hiéu 1a ngay trén trang nhat ctia bao cao nay.

Mua (4 sa0): Chiing i tin ring téng thu nhap mang lai tir viéc ndm giit c6 phiéu thoi han khuyén
nghi déu tu ¢ thé dao dong trong khodng tir 10% - 25% so v6i mirc gid tai thoi diém phat hanh
béo cao. Ngay phat hanh bao céo dugc hiéu 1a ngay trén trang nhét cia béo céo nay.

Gitr (3 sao): Chung t6i tin rang téng thu nhap mang lai tir viéc nam giit ¢b phiéu trong thoi han
khuyen nghi dau tu c6 thé dao dong trong khoang tir 0% - 10% so v6i muc gié tai thoi diém phat
hanh bao cao. Ngay phat hanh bao cao dugc hiéu la ngay trén trang nhat ctia bao cao nay.

Ban (2 sao): Chung t6i tin rang tong thu nhip mang lai tir viéc ndm giir c¢d phiéu trong thoi han
khuyén nghi ddu tu c6 thé dao dong trong khoang tir (-15%) - 0% so v&i muc gié tai thoi diém
phat hanh bio céo. Ngay phat hanh bao cao dugc hiéu la ngay trén trang nhét ctia bao cao nay.

Ban Manh (1 sao): Ching tdi tin rang tdng thu nhap mang lai tir viéc nim gitr ¢b phiéu trong thoi
han khuy€n nghi dau tu c6 th€ 16n hon (-15%) so v6i mirc gia tai thoi di€m phat hanh bao céo.
Ngay phat hanh bao cdo dugc hicu 1a ngay trén trang nhat cua bdo céo nay.

TAc gia: Téng Duy Son

Email: sontd@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3410

San Phim
Bio cdo nay duoc viét va phan phdi boi Phong Phan tich, Khdi Phan Tich va Tu Van Dau Tu,
Cong ty Chimg khoan Thing Long. Chung t6i hién dang cung cip cdc san phim sau day:

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

e Industry Reports
Téng 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha Noi1
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Tru sé chinh:

Chi nhanh: Téng 2, Toa nha PetroVietNam, 1-5 Lé Duén, QIl, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153
Phong GD: - 14C Ly Nam Bé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
- 2 Tén Dirc Thing, Quén 1, TP H Chi Minh
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 déc Khéi Phén tich va Tw van Piu Tu: TS. Nguyén Trong Nghia

Ha ndi Office: DS Hiép Hoa, Chu Thé Huynh, Nguyén Tra Lan, Lé Viét Diing, Téng Duy Son,
Hoang Cong Tuan, Nguyén Quang Huy, Vii Thi Diéu Linh, Pham T Quynh.
H Chi Minh Office: Pham Ding Manh Hong Lan, Nguyén Hoai An, Nguyén Manh Ti.
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