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CONG TY CO PHAN THUY BIEN THAC BA

TBC
Ma chirng khoan TBC
San HOSE
Nganh nghé THUY BDIEN
DY BAO VA BINH GIA
Khoan muc 2007 2008 2009 2010
Doanh thu (Tr.VND ) 170.100 244628  208.995  179.800
Gia vén hang ban 83.200 70.474 73.545 80.923
Ty suét loi nhuan gop (%) 51,1% 71,2% 64,8% 55,0%
Loi nhuan rong (Tr.VND ) 79.722 162.375  132.840 89.451
Téng VCSH (Tr.VND) 706.166 792.603  788.329  788.880
KLCP DLH (1.000CP) 63.500 63.500 63.500 63.500
EPS (VND) 1.255 2.557 2.092 1.409
BVPS (VND) 11.121 12.482 12.415 11.823
ROE (%) 1% 20% 17% 12%
P/E(*) 20,15 5,01 9,32 11,93
Cb turc 20% 20% 20%

Nguén: HBBS data
SO LIEU THONG KE GIAO DICH

Cac khoan muc

Dao déng gia 52 tuan (VND) 16.800 — 21.400

KLGD trung binh 30 ngay (CP) 28.931
KLGD trung binh 3 thang (CP) 79.082
Gia trj vén héa (Tr.VND) 1.066.800

Nguén : HSX, HBBS d liéu ngay 25/03/2010

Két thic ndm 2009 CTCP Thuy dién Théac Ba san xuét 410
triéu KWh, cao hon mirc trung binh 373,3 triéu KWh caa cac
nam trwéc. Céng ty dat 209 ty VND doanh thu thuan va 132,8
ty VND loi nhuan sau thué, 1an Iwot vwrot 9,7% va 50,1% ké
hoach doanh thu, Igi nhuan nam 2009.

TBC dit ké hoach san xuat 310 triéu KWh trong nam 2010,
thap hon han 2009 do Iwong nwéc tich trik cubi ndm 2009
phuc vu cho phét dién nhikng thdng dau ndm khéng nhiéu va
dw bdo trong nam 2010 sé it mwa. V&i ké hoach trén, ching
téi dw tinh doanh thu, loi nhudn nam 2010 ctda TBC sé giam
ddng ké so véi nam 2009 & mirc 179,80 ty VNP doanh thu va
89,5 ty VND Ioii nhuan rong.

San Iwong dién trung binh trong 20 nam gan day (373,3 triéu
KWh/ndm) cta TBC la co’ s& dé ching téi dw tinh két qua san
xuat kinh doanh céc nam tiép theo. Két hop cdc phwong
phap dinh gia DCF va PE, PB ching téi dwa ra khuyén nghj
GIU déi véi TBC, gia muc tiéu la 17.000 VND/CP.

Khuyén nghi: GII’
Gia: 17.000 VNB/CP

THONG TIN CO BAN
v Nganh nghé & san pham dich vu

v

+ San xuat dién

Co céu cd dong:

+ Tap doan Dbién lwc Viét Nam: 30%

+ SCIC: 24%

+ CT Tai chinh C6 phan Dién lwc: 21%
+ CTCP Chirng khoan Sai Gon: 5,8

+ C6 dong khac: 19,2%

v" Khach hang chinh: EVN

Chuyén vién phan tich: Bao Thi Thu Hing — Email: hangdtt@hbbs.com.vn

Ngay thuc hién: 25/3/2010
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San lwong phat dién dat 410
trieu KWh, giam 13,8% so vo&i
nam 2008

Doanh thu va Io’i’ nhuén vuwot
9,7% va 50,1% ké hoach nam
2009

Quy 4 ty suét loi nhuén gép va
lgi nhuén rong giam manh

Ngudn tién mét dbi dao

Ké hoach san xuét nam 2010
dat 310 triéu KWh

Hoat dong San xuéat kinh doanh

Két thuc nam 2009, CTCP Thuy dién Thac Ba dat 410 triéu KWh, gidm 13,8% so v&i
n&m 2008, tuy nhién van cao hon muc trung trinh 373,3 trieu KWh clGa cac nam
trwde. Nam 2009 san lwgng dién cta TBC kha I&n do lwong trik nwédc tir cudi ndm
2008 Ié'n va thoi tiét mwa nhiéu vao nhirng thang dau nam.

Biéu dé san lweng dién cac nam caa TBC

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

(Nguén: Ban céo bach TBC & HBBS)

Ngay 12/11/2009, Céng ty da hoan thanh ké hoach san lwong 372 trieu KWh cla
nam 2009. Trong 2 thang cudi nam san lwong phat dién khéng cao do mua it, lwong
nwéc vé hd khéng nhiéu va cong ty phai duy tri nguén nwéc dé phat trong nhirng
thang dau ndm 2010.

Hoat dong san xuét kinh doanh ctia TBC kha 6n dinh, nguén dién phat ra phu thudc
nhiéu vao tinh hinh th&i tiet khi hdu hang nam.

Mot sé diém dang chi y trong bao cao tai chinh Q4’09

Doanh thu Q4’09 thap nhét trong nam do lwong dién phat ra trong cac quy truéc da
gan dat ké hoach nam (het Q3 hoan thanh 90,4% ké hoach nam) va lugng nuéc vé
hd trong nhitng thang cudi nam rét it do tinh hinh khé han va it mwa. Nam 2009
doanh thu thuan dat 209 ty VND, lgi nhuan sau thué dat 132,8 ty VND, 1an lwot gidm
14,6% va 22,2% so véi ndm 2008. Tuy nhién két qua nay da vwot 9,7% va 50,1% ké
hoach doanh thu, lgi nhuan nam 2009.

Ty suét loi nhuan gép Q4 giam manh t trén 70% trung binh cac quy trudc xudng
20,5% trong Q4'09 do doanh thu giam trong khi gia von tang do cong ty thuc hién
khau hao Ién va hach toan nhiéu khoan chi phi vao cuéi ndm. Ty suét LNR ciing
gidm twong ng xubng 30% t&r 60% clia binh quan 3 quy dau nam.

Cubi ndm, tién va cac khoan twong dwong tién tdng manh 78,7 ty VND so véi ndm
2008 do cong ty thu hdi tién Uy thac quan ly vén cho Coéng ty Tai chinh Cb phan dién
lwc (gidm DAu tw tai chinh ngén han 92,9 ty VND). Coéng ty ciing thwc hién dau tw
gép vén cho Dy an Nha may Nhiét dién Hai Phong 2 cia CTCP nhiét dién Hai
Phong véi s6 vén 1a 50 ty VND, sé tién thuc gop dén cubi nam 2009 1a 34,3 ty VND.
Cong ty dy kién sé ding 1 phan loi nhuan tir hoat dong kinh doanh dé dau tw tai
chinh vao cac cong ty hoat ddng cling nganh dién, tuy nhién dén thoi diém hién nay,
ngoai dau tw vao nhiét dién Hai Phong, cong ty chwa c6 ké hoach cu thé dau tw vao
dw an nao khac.

Trién vong 2010

Theo dy bao cla Trung tdm khi twgng thuy van, nam 2010 sé la nam kho khan cho
cac cong ty Thuy dién mién Béc do hién twong El-nino. Lwong nwéc vé hé ndm nay
twong dbi thap. Ngay tr ddu nam 2010 mwc nwéc trong hé thdng hd chira phuc vu
cho san xuét dién da cla TBC da thap hon so v&i cung ky cac nam trwdc. Cubi
thang 1/2010 céc hé thiy dién Hoa Binh, Tuyén Quang, Thac Ba dang c6 muc nwdc
dwdi trung binh va thiéu tbng cong khoang 2,5 ti m3 nwéc. Do dé TBC déat ké hoach
san xuat khiém tén 310 triéu KWh dién trong ndm 2010.

Chuyén vién phan tich: Bao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



l HABUBANK BAO CAO CAP NHAT | 3

V&i ké hoach trén, chung t6i dy doan doanh thu, lgi nhudn nam 2010 cda TBC sé
gidm dang ké& so v&i ndm 2009 & mirc mirc 179,80 ty VND doanh thu va 89,5 ty
VND loi nhuan rong. San lwong dién trung binh trong 20 ndm gan day (373,3 triéu
KWh/nam) ctia TBC 1a co s& dé ching t6i dw tinh két qua san xuét kinh doanh cac
n&m tiép theo. Chung téi cling dw kién gia ban dién sé tang Ién 580VND/KWh trong
2010. Két hop cac phwong phap dinh gia theo DCF va so sanh PE, PB ching toi
dwa ra khuyén nghi GIU* déi véi TBC, gia muc tiéu 1a 17.000 VNB/CP.

Chuyén vién phan tich: Bao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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Bang Can dobi ké toan

TAI SAN Q1/2009 Q2/2009 Q3/2009  Q4/2009
Tai san ngén han 321.061 361.883 302.617 301.644
Tién va cac khoan twong dwong tién 221.685 281.678 260.054 240.179
Cac khoan phai thu ngén han 85.498 66.510 28.761 47.042
Hang tén kho 13.420 13.335 13.402 13.982
Tai san ngan han khac 458 361 400 440
Tai san dai han 552.283 545.816 568.592 562.006
Tai san c6 dinh 552.283 545.816 534.227 527.641
TSCD hiru hinh 508.468 501.436 490.297 477.669
Nguyén gia TSCD hiru hinh 1.170.985 1.170.985 1.170.985 1.173.217
Gia tri hao mon lu§ ké TSCD hiu hinh -662.517 -669.549  -680.689  -695.548
TSCD vo hinh 19.993 19.993 19.993 19.993
Nguyén gia TSCD vo hinh 19.993 19.993 19.993 19.993
Gié tri hao mon Iuy k& TSCD v hinh
Chi phi xay dwng co ban dé& dang 23.822 24.386 23.937 29.978
TONG TAI SAN 873.344 907.699  871.209  863.649
NGUON VON
No phai tra 42.929 117.018 47135 75.320
No ngén han 42.760 116.891 47.063 43.675
No dai han 169 127 72 31.646
Vén chi s& hiru 830.416 790.681 824.073 788.329
Vén cha sé hiru* 800.796 728.369 762.610 729.270
Vén dau tw cha cha sé hiru 635.000 635.000 635.000 635.000
Thang dw vén ¢b phan
Vén khac cta chl sé hivu 3.817 3.893 3.893 6.065
Chénh I&ch ty gia hbi doai -314
Loi nhuan sau thué chwa phan phdi 161.979 89.475 123.716 88.520
Cac quy 29.620 62.312 61.464 59.059
TONG NGUON VON 873.344 907.699  871.209  863.649

Bang két qua kinh doanh

Q1/2009 Q2/2009 Q3/2009 Q4/2009

Doanh thu thuan 57.756 68.586 51.516 31.136
Gia vén hang ban 18.223 15.733 14.823 24.766
Lgi nhuan gop 39.533 52.853 36.693 6.370
Thu nhap hoat ddng tai chinh 918 7.977 1.967 6.873
Chi phi tai chinh 6

Chi phi lai vay 6

LN thuan ti HD tai chinh 913 7.977 1.967 6.873
Chi phi ban hang

Chi phi quan ly doanh nghiép 2.729 2.637 1.994 3.081
LN thuan tir hoat dong SXKD 37.717 58.194 36.665 10.162
LN khac 29 46 153 -101
Téng LN trwéc thué 37.746 58.239 36.818 10.061
Thué TNDN 6.719 2.577 728
Thu nhap sau thué 37.746 51.520 34.241 9.333

Chuyén vién phan tich: Bao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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PHONG PHAN TicH

Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phic — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
Sé may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
Sé may lé: 131
Email: mainth@hbbs.com.vn

Pham Tung Lam
Sé may 1&: 164
Email: lampt@hbbs.com.vn

Nguyén Thi Héng Nhung
S6 may lé: 130
Email: nhungnh@hbbs.com.vn

Pao Thi Thu Hang
S6 may 1&: 146
Email: hangdtt@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thuwe hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
clr cam két hay dam béo gi d6i véi tinh chinh xac, hoan chinh cla céc théng tin trong nghién ctru nay. Cac quan diém ma
chuing tdi dwa ra cé thé thay ddi ma khong can thong bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thd, hay nhu cau riéng clia bat ky
ngwdi doc cu thé ndo. Tai liéu nay chi nhadm muc dich cung c&p thong tin, khéng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khdng chiu trach nhiém
ddi voi bat ctr thigt hai trwe tiép hay gian tiép phat sinh tlr viéc st dung hodc lién quan dén tai liéu nay theo bat ctr hinh thirc
ndo. Tai liéu nay khong phai 1a mét 161 d& nghi hay mdi goi mua ban bat clv loai chirng khoan nao. Bat ky ai mudn biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khoan mién trlr nay, hodc mudn thuc hién giao dich dbi voi bat cr loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Cong ty Chirng Khoan Habubank.

Chuyén vién phan tich: Bao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



