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CONG TY €6 PHAN THUY PIEN NAM MU

TONG QUAN

Mot s nét chinh

= Hoat dong kinh doanh chinh clia cong ty la san xudt va kinh doanh dién, dia ban hoat
ddng chinh & Ha Giang - mién B3c Viét Nam. HIS dugc cung cdp nudc bsi sudi Nam
Mu, la khu vyc c6 tiém nang thuy dién I6n, v8i lugng mua hang nam I6n nhat mién
Béc, trung binh 3.500mm/nam.

= HIS Ia cdng ty con cua Téng cdng ty Séng Pa, va dugc Téng cdng ty cd phan héa
cudi ndm 2003. Hién Téng cdng ty Séng Da chiém 51% cd phan cla HJS. Cling nhu
céc cdng ty khac thudc Téng cong ty Sdng Da, HIS cb Igi thé trong viéc thda thuan
gia ban, dugc uu tién phat dién...

= HIS Ia mot trong nhitng cong ty cd quy mo von va tai san tuong d6i trong cac cong
ty thay dién da niém yét.

= Cdngty co dau vao va dau ra én dinh: (i) dau vao: nudc — ngudn ty nhién - tuy cd
tinh mua vy; (ii) dau ra: hién nganh dién Viét Nam dang trong tinh trang cung khong
dl cdu, do d6, dau ra cla cac cong ty san xudt dién ludn dugc dam bao.

= (COng ty san xudt dién va ban lai toan bo dién nang cho EVN theo cam két ban dién

véi khung gia:

Gia dién Gid cao diém Gid binh thudng Gid thap diém

(d/kWh) (18-22h) (4-18h) (22-4h)
Mua mua (17/07-30/09) 810 520 230
Mua kho (con lai) 810 580 390

= N3dm 2010, nganh dién Viét Nam s€ ap dung mo hinh thi truGng canh tranh hoan
chinh: gia ban dién cta cac nha may sé theo moé hinh thi truGng chao gid theo chi phi
(cost - based pool), do vay, hgp dong ban dién ctia HIS cd kha nang sé phai ky két lai.
Cac khoan dau tu tai chinh ngan han, dai han
= Du an nha may dién Nam Ngan:
T6ng cong sudt [3p may: 13,5 MW
S8 t& may: 02
San lugng dién san xudt hang nam: 60,2 triéu kWh
Téng du toan: 282 ty déng
Téng v6n dau tu cho du an cudi ndm 2008 la 232 ty, dén thang 04/2009 nha may
b3t du van hanh.
= Pau tu tai chinh dai han khac: HIS dau tu 2 ty dong gop von vao cong ty c¢8 phan
chiing khoén Artex — cong ty Song Pa 9 (cong ty me cta HIS) la thanh vién séng lap.

\ ! Ngudn Bloomberg tai ngay 27/03/2009

Thong tin co ban

Vén diéu 1é (VND):

Ngay giao dich dau tién:

SG lugng CP niém yét:

Gid tri thi trudng (20/03/2009) (VND):
Gia cao nhat 52 tuan:

Gia thdp nhdt 52 tuan:

P/E:

Gid tri s6 sach/CP (2008):

Gia b phiéu ngay 27/02/2009

Cd cau s6 hiru (27/03/2009)

Khiac
48.82%
Nuée
ngoai
0.18%
Nha nuéc
51.00%

~

60.000.000.000
20/12/2006
6.000.000
73.200.000.000
18.900

10.100

7,98!

13.083

12.200
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DIEN BIEN GIA CO PHIEU
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DIEN BIEN GIA CO PHIEU SO VOT CHI SO NGANH VA VNINDEX

Vnlndex
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Giai doan tir dau ndm 2008 dén nay, thi trudng chiing khodan Viét Nam d3 cé nhiing chu ky giam di€m lién tuc, chi s8 chung toan thj trudng —

VnIndex ngay 27/02/2009 chi con 26,68% so vGi ngay 02/01/2008. Chi s6 nganh dich vu thiét yéu (trong do6 dién chiém cha yéu — chiém

89,77% gia tri thi trudng tai ngay 27/02/2009) c6 cling xu hudng véi Vnindex, tuy nhién mic giam it hon, do déc di€ém cta nganh dién c6 dau

ra 6n dinh — thudc san pham tiéu dung thiét yéu, hon nita, hdu hét cac cong ty dién niém yét thudc linh vuc thay dién, nén dau vao khéng bi

tdc dong bai khing hodng.

Gia HJS bién dong sat vai chi s6 nganh Dich vu thiét yéu, va cé6 mic giam it han VnIndex. Theo ching tbi, vdi mot s6 yéu t6 nhu:

- Piém manh: (i) dau ra 6n dinh — vu thé€ nganh: nganh dién Ia nganh dich vu thiét yéu, cung chua dép (ng du cdu, hdu nhu nganh san xuét
dién khong bi &nh hudng bgi cudc khiing hoang kinh t€ hién nay; (ii) Cong ty tap trung vao hoat dong kinh doanh chinh; (iii) gid dién cho EVN
tuong ddi cao.

- Piém yéu: (i) hoat ddng bj tac dong nhiéu tir ngudn nudc; (ii) cd phiéu HIS tinh thanh khoan khdng cao — mét phan do tinh dét bién cla cd
phi€u ndy trong qua khir khéng c6, mét phan do HIS 13 cdng ty nhd va ty suét Igi nhuan khdng cao trong nhém céc 8 phiéu thuy dién niém
yét.

Do vay c6 phiéu HIS s& khong hdp dan bang cac ¢6 phiéu cling nganh nhu VSH hay TBC, HIS dé& di ngang han cac ¢ phidu khac, va khé c6 kha

nang bién dong vugt xa VnIndex cling nhu chi s nganh Dich vu thiét yéu.

\ Nguon: KLS Reseay
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PHAN TiCH TAI CHINH

Doanh thu thuan bién dong theo san lugng dién cdng ty c6 thé san 0 Doanh thu thuin
xudt va giad ban dién cho EVN — thudng dugc ky hgp dong dai han.
Doanh thu clia HIS bién déng di ngang qua cic ndm trong giai 32
doan 2005 - 2008, do khdng c6 sy dét bién nao vé san lugng, binh 2 ”
S
quéan doanh thu thuan dat 36 ty/nam. &
N@m 2008, doanh thu thuan ctia cong ty c6 mic tang nhinh han so 6
vGi mic tang cla cac nam trudc, nguyén nhan: san lugng quy 4 8
téng nhe so vdi cling ky ndm tru6c (quy 4 1a thai diém gia dién HIS
0
<<zt ban cho EVN & mirc cao).
= 2005 2006 2007 2008
T
=
E Co ciu doanh thu Cac doanh nghiép trong nganh thay dién thuGng cé tinh mua vu.
';: 2007 2008 Doanh thu quy 2 va 3 clia HIS thudng chi€ém ty trong I6n nhat
b4
g 14 1 trong n3m.
(a] 12 Chi tiéu Mua mua Mua kho
10 Cau Giam Tang
,g g - Cung Téng Giam
g o Gia ban EVN Giam Ting
4 | HJS ky hgp ddng ban dién cho EVN 20 ndm ké tir ndm 2005 vdi
2 | khung gia:
Gia dién Gid cao diém Gid binh thudng Gid thap diém
- T T T ] (d/kWh) (18-22h) (4-18h) (22-4h)
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LOT NHUAN & TY SUAT LOT NHUAN

Lgi nhuan sau thué: Igi nhuan sau thué ctia H1S c6 xu huéng tang va téc d6 tdng manh dan qua cac nam trong giai doan phan tich.
Nguyén nhan: (i) doanh thu thudn 6n dinh; (ii) chi phi tai chinh giam. Tuy nhién cac bién déng nay cta céng ty khdng qué I6n, mét phan
do quy md clia HIS kha nhd, mét phan do sy 8n dinh va hoat déng tap trung cla cong ty. Hang ndm céng ty c6 khoan doanh thu tai
chinh tuong d6i 6n dinh — phat sinh chl yéu tir thu 18i chiém dung vdn (khoan phai thu CTCP S6ng Da 9) vdi 18i sudt 2 bén thda thuén
béng I3i suat cho vay ctia ngan hang thuang mai theo ting thdi ky va nhan hd trg 13i sudt sau dau tu.

Ty suat Igi nhuan: so vGi mot s6 cong ty niém yét cung nganh nhu VSH, TBC, NLC, SJD, RHC thi HJS c6 cac chi tiéu ty suat Igi nhuan
kha thap. Ty 1€ gia vOn hang ban/doanh thu thuan ctia HIS tugng d6i cao va cé xu hudng tang dan.

o /
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CO CAU TAI SAN
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KHA NANG THANH TOAN
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Tai san dai han hitu hinh

3 t6 may clia HJS hoa IuGi dién quéc gia ndm 2004, véi von vay ban
dau tuong déi 16n, ndm 2005 ng phai tra cta cong ty bang >3 lan
v6n chl s& hitu. Nam 2006 — 2007, tai san ngan han tdng manh, do
tién (b6 sung tir dot tdng vn ndm 2006) va cac khoan phai thu
ngan han ting lam tang kha nang thanh toan cta céng ty.

Na8m 2008, do céng ty tdp trung vén va huy dong thém dé day
manh dau tu, ty |é ng tang Ién, do d6 kha ndng thanh toan lai giam

manh, va vé mirc am.

No¢/ VCSH
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T nam 2005, ng dai han va von chu du tai trg dugc hau hét tai san
dai han, ng dai han tang dan qua cac nam, con von chd sé hitu it
bién dong.

V@i mot cong ty thay dién thi co cdu nay tuang ddi phu hop, do tai
san cd dinh I6n cong véi von dau tu ban dau I6n, nén von vay
chiém ty trong cao I&n trong tdng ngudn vén, mét khac HIS dang
c6 du an dau tu.

~

Téng tai san cla cdng ty ¢6 xu hudng tdng dan trong giai doan
2005 — 2008. Chi tiéu nay cé xu hudng tang do tai san dai han
tang mdc du gia tri tai san c6 dinh gidm, nguyén nhan: (i) chi phi
xay dung cc ban dé dang téng dot bién trong giai doan phan tich,
ndm 2008, chi tiéu nay la 232 ty, bang 61% tai san dai han — dau
tu cho nha mdy thuy dién Nam Ngan — du kién van hanh vao
thang 04/2009; (ii) ndm 2008, cong ty dau tu tai chinh 2 ty vao
cdng ty ¢ phan chiing khoan Artex.

Cd cdu tai san: tai san dai han hitu hinh chiém chu yéu trong
tdng tai san. Ty trong tai san dai han tiép tuc tdng, do HIS dang
giam tién mat, cac khoadn phai thu khdch hang, tra trudc ngudi

ban va téng nd dé ddy manh dau tu.
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Tai san thanh khoan nhanh rong
Nhitng ndm dau di vao hoat dong, ty 1€ ng clia cac cong ty thuy
dién thuGng rat cao va sau dé giam dan. HJS co ty Ié ng cao trong
nam 2005, ndm 2006 — 2007 ty Ié nay gidm nhe, tuy nhién dén
nam 2008, do cong ty dau tu nhiéu nén ty Ié ng lai tdng manh.

HJS chu yéu vay ng Téng cdng ty Séng Pa, do vay dudc hudng

mot s6 uu dai vé 1ai suat, ap luc trad ng sé khong qua Idn...
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BANG TONG HQP CAC CHI TIEU TAI CHINH?

Chi tiéu bon vi 2005 2006 2007 20083

Tang trudng Doanh thu thuan % -0,1% 1,2% 6,0%
T&ng trudng TAng tai san % 20,3% 20,2% 38,4%
EBIT/ Doanh thu thuan % 61,0% 58,5% 58,0% 56,9%
EBITDA/ Doanh thu thuan % 61,0% 58,5% 58,0% 56,9%
ROCE % 12,1% 9,0% 8,1% 6,2%
ROE % 10,9% 9,8% 11,9%
ROA % 2,9% 2,7% 2,7%
Lgi nhuan gop/ Doanh thu thuan % 64,1% 62,1% 61,4% 60,6%
Lgi nhuan trudc thué/ Doanh thu thuan % 17,7% 17,9% 20,2% 25,8%
Lgi nhuan sau thué/ Doanh thu thudn % 17,7% 17,9% 19,8% 24,3%
Kha néng thanh toan ngan han Lan 0,90 3,63 1,34 0,33
Kha ndng thanh toan nhanh Lan 0,87 2,33 0,76 0,33
Kha néng thanh toan bang tién mét Lan 0,15 0,94 0,26 0,07
Ng phai tra/ Téng ngudn vén Lan 0,76 0,71 0,73 0,80
Ng phai trd/ V6n chu sd hitu Lan 3,21 2,47 2,77 4,04
Vong quay Hang ton kho theo Doanh thu thuan Vong 2.251,72 839,13 645,25 576,07
Vong quay Hang ton kho theo Giad von hang ban Vong 807,77 318,35 248,97 227,01
Vong quay Phai thu khach hang Vong 4,81 2,51 2,57 3,05
Vong quay Phai trd ngusi ban Vong 48,14 23,31 26,32 6,53
Vong quay Téng tai san vong 0,36 0,16 0,14 0,11
Vong quay Von chu sé hitu Vong 1,51 0,61 0,49 0,49

KET QUA HOAT PONG KINH DOANH THEO QUY*
bon vi: triéu VND

Chi tiéu Q4/2008 Q3/2008 Q2/2008 Q1/2008 Q4/2007
Doanh thu thuan vé ban hang va dich vu 11.313 12.491 10.139 3.866 7.611
Gid von hang ban 4.581 3.646 3.320 3.352 3.307
Lgi nhuan gop vé ban hang va dich vu 6.732 8.845 6.819 513 4.304
Doanh thu hoat déng tai chinh 1.437 321 338 405 1.949
Chi phi tai chinh 3.766 3.664 6.837 - 3.903
Chi phi ban hang - - - - -
Chi phi quan ly doanh nghiép 645 199 152 413 232
Lgi nhuan thuan tir hoat dong kinh doanh 3.757 5.303 168 506 2,118
Loi nhuan khac (18,72) 7,74 22,50 5,18 (67,36)
Lgi nhuan trudc thué 3.739 5.311 191 511 2.051
Loi nhugn trudc thué/ Doanh thu thusn (%) 33,05% 42,52% 1,88% 13,22% 26,94%
Lgi nhudn sau thué 3.194 5.276 191 511 2.051
Lgi nhudn sau thué/ Doanh thu thuan (%) 28,23% 42,24% 1,88% 13,22% 26,94%

2 BCTC clia HIS

3 BCTC chua kiém toan
4 Céc BCTC theo quy khéng dugc kiém toan, s6 liéu cé thé khong phi hgp véi BCTC kiém toan cudi ky




BAN TIN CHUNG KHOAN TUAN

Bdn tin ndy dugc téng hop va thuc hién dya trén cdc sé liéu tuong déi xac thuc,
tuy nhién chdng t6i khéng dam bdo rdng théng tin va da liéu ndy hodn fodn
ddy du hodc chinh xdc. bdn tin ndy chi nhdm muc dich tham khdo, céng ty
¢8 phdn ching khodn Kim Long sé khéng chiu trdch nhiém trddc nhing quyét
dinh d4u tu cla quy khdch hang khi s& dung cdc théng tin frong bdn tin dé kinh
doanh chung khoan.
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