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Tén cong ty CTCP THUY BIEN THAC MO (TMP)
Gi4 dong cua LRV | hyyén nghi QUAN SAT
P/E 2010 12.46 x

Gia muc tiéu 17,000

Théng tin co ban Khuyen ng h! dau tw

San pham chinh Pién ning | CONG ty CP 'I:hﬁy bién Thic Mo van qhénhAnhé may Thuy bién Thac Mo
trén luu vyc sdng Bé véi 2 t6 may véi tong cdng suat thiét ke 150 MW.

Vén diéu ¢ (ty VND) 700 i

Vén hoa thi truong (ty VND) 1,134 | Hoat dong kinh doanh cua TMP tuong doi 6n dinh qua cac nam. Tuy nhién,

S6 hiru nuoc ngoai (%) 246 né}m 2,01({ nuc’ycA ta chi;u énh, huf{ng hAién tuqngﬂ El—n%no, luong mua gi‘élm §o

So hiru nha muse (% 79.9p | VoI cdc nam, gdy nhicu kho khan dén hoat dong cua hau het cac nha may
¢ hitu nha mréc (%) 92 | thiy dién, dic biat 12 khu vuc Mién Bic.

Ty 16 HDQT va BKS (%) 79.98

Mac du tinh hinh thay vén tai H6 Thac Mo 2 thang dAu nam van nam trong
muc trung binh nim nhung dién blen 3 thang gan day véi viéc nidng néng

Ngay Gid dong cuatai | Khuyén | k¢o dai da lam cho dién lugng san xuét giam dang ké.
Xuat ban ngay xuat ban nghi

Khuyén nghi gan nhit

Két thic quy 1/2010, tuy két qua kinh doanh giam sat khéng nhiéu so véi
cung ky nam trudce, nhung san luong dién chi dat 159.55 triéu kWh.

Trén co s& danh gia tinh hinh thoi tiét, ’céng ty dét ké hoach kinh doanh 201Q
Co cau doanh thu véi cac chi tiéu san luong dién san xuat giam gan 30% va loi nhuan sau thué
Co cau doanh thu ndm 2009 giam manh 68%.

Theo nhan dinh ciia ching t6i, két thire ndm 2010, TMP s& dat duoc 87 ty
LNST, giam 49% so v6i ndm 2009. EPS du phong la 1,243 dong. \/(’fi murc
gia hién tai chung t6i khuyen nghi nha dau tu nén quan sat thém doi véi co
phiéu TMP.
Nhirng diem cha y

= Thay dién Thac Mo cong suat 150MW véi san lugng dién trung

1%

= Hidn

= khac

So sanh cé phiéu véi thi truong binh san xuat duoc 600 trigu KWh/nam.

0 = | = Pidu kién thoi tiét tac dong manh dén két qua kinh doanh cong ty.
A N ~ - - A A - A A 7 N

" x| = Tinh hinh thay van 2010 khong thuan loi cho hau hét cac nha

1 - " may thuy dién.

e WY T /| = San lugng dién san xuat ctia cong ty quy /2010 d& ¢6 sy giam sut

e ” . nhe so vai cung ky.

460 - i o . ) ..

a0 ‘ ‘ . » Két qua ca nam s€ duoc cai thién ky vong va 6 thang cuoi.

e = Cong ty tham gia ddu tu dai han vao c4c dw an ngudn dién khac

——VNINDEX ~ ——TMP <

nham nang cao thu nhap trong tuong lai.

Doanh thu (triéu ddng) 121,585 72,018 86,543 82,216 98,659 442,039 339,437
Tang trudng (QoQ, YoY) 27.18% -0.60% -24.16% -38.60% -18.86%  28.87%  -23.21%
Ty I€ lgi nhuan gop/doanh thu 65.81% 41.35% 55.08% 55.08% 59.57% 60.16% 53.47%
Ty 18 loi nhuan thuin/doanh thu 60.73% 15.15% 37.05% 36.03% 43.94% 47.27% 34.16%
Loi nhuan truéc thué (triéu ddng) 73,870 10,941 32,103 29,653 43,378 208,849 116,075
Loi nhuan rong (triéu déng) 60,945 8,186 24,077 22,240 32,533 172,303 87,037

Tang trudng (QoQ, YoY) 128.16%  -6.63% -42.54% -46.92% -46.62%  149.45%  -49.49%
EPS (Péng) 871 117 344 318 465 2,461 1,243
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GIOI THIEU CONG TY
Téncongty : CONG TY CP THUY PIEN THAC MO

Ma giao dich: TMP San GD: HOSE

Tén viéttat : TMHPC

Dia chi : Thi trdn Thac Mo, huyén Phuéc Long, Binh Phudc
biénthoai : (0651) 2216308

Website : www.tmhpp.com.vn

Cong ty c¢b phin Thuy dién Thac Mo tién than la Nha may thuy dién Thac
Mo thudc Téap doan Dién luc Viét Nam. V&i nhiém vu chinh Ia van hanh
nha may thay dién Thac Mo trén dong séng Bé vai cong suat 150MW. San
lwong dién trung binh san xuit dugc 600 triéu KWh/nam.

o , . £ H& chira nude Thac Mo ¢6 muc nudc dang binh thuong 218 m, muc nudc
\Tglu }S/é?llf'iﬁ oizagixotrz?%g bs‘;lrﬁt Sl{;OI)\(/IL}g\{ chét 198 m, dong chay trung binh nim 87.4 m’/s. Véi dign tich mat hd la
duoc 600 tricu KWh/nim. 109 km” va dung tich ho chua la 1.36 ty m”. DBap chinh cua Thuy dién Thac

’ : Mo la loai dap dat, chiéu cao dap la 50 m, bé rong dinh dap la 7 m. Dap

tran dwoc thiét ké véi tin suit thiét ké 0.5%, chiéu dai dap tran 44m.

Dicu kién thoi tiét tic dong manh dén ket Nguyén ligu dau vao cia nha may thiy dién la nguon nudc thién nhién, vi
qua kinh doanh cong ty. vay luu lugng, do on dinh cua ngu0n nudc cing véi didu kién thoi tiét 1a
nhitng yéu t6 chinh quyét dinh dén san lwong, doanh thu va lgi nhuan.

THONG TIN CHINH

Bién doi khi hau sé anh huong dén cong  Theo nghién ctru cia Vién Khoa hoc Khi tugng Thity van va Mbi truong,

Suét va san luong dién. bién d6i khi hau ciing s& 1am giam cong suit cac nha may phat dién, dic
biét la thay dién Thac Mo. Néu luong mua giam 5%, dién lugng tai Thac
Mo c6 thé giam 26% va giam 10% thi c6 thé mat di 37% dién luong.

C6 thé noi tinh hinh thiy vin 2010 khong thuan loi cho hau hét cac nha
Tinh hinh thay van 2010 khong thuén loi may thiy dién. Nam 2010 s& la ndm kho khan cho cac cong ty thuy di¢n
cho hau hét cac nha may thay dién. Mién Béc do lugng nudc vé hd nam nay tuong ddi thap. Hién nay, cac hd
thuy dién Hoa Binh, Tuyén Quang, Thac Ba dang c6 mirc nwde dudi mic
trung binh. Sau ba dot xa phuc vu néng nghiép, mic nudc con lai trong cac
hd s& thiéu hyt 1am tinh hinh cung cip dién trong miia kho rat cing thang.

Két qua kinh doanh quy 1/2010 giam nhe  Két qua Quy 1/2010 c6 sy giam siit 16n s0 véi 3 quy trude do. Nguyén nhan

S0 V6i cung Ky. la do thai tiét khdng thuan lgi két hop véi tinh mlia vy trong san xuat dién.
San lugng dién 251.976 295.462 266.916 159.550 973.904
Doanh thu thuan 114,107 133,892 121,585 72,018 441,602
Lgi nhuan gop 68,454 85,680 80,016 29,776 263,926
Lgi nhuan rong 41,902 60,689 60,945 8,186 171,722
EPS 599 867 871 117 2,453

Trong quy | 2010 TMP san xuit dwoc 159.55 triéu KWh, doanh thu tuong
mg dat 72.018 ty dong, giam 0.6% so véi cing ky nim trudc va giam
40.77% so véi quy 1V 2009. Diéu nay cho thdy mac du tinh hinh thuy vin
hd Thac Mo thira huong nhiéu thuan loi tir cudi nim trude nhung van
khong chdng choi lai diéu kién khic nghiét cua thoi tiét. San luong dién
giam sit dang ké.
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Hau hét cac DN nganh dién déu chang
kién su sut giam trong nhitng thang dau
nam.

Diéu kién thoi tiét khac nghiét c6 the kéo
dai dén hét ntra nam nay.

Két qua 6 thang cudi ndm ky vong dat
tang truong tot.

BAO CAO CAP NHAT CTCP THUY PIEN THAC MO

Day ciing la tinh hinh chung cua cac doanh nghiép trong nganh di¢n trong
nhitng thaing dau nam 2010.

Chi tiéu kinh doanh Quy 1/2010

Doanh thu (triéu déng) 72,018 98,753 14,746 44,959
QoQ 0.6%  -28.7%  -77.4% 5.8%
Loi nhuan gop (triéu dong) 29,776 54,036 1,016 29,224
QoQ -6.4%  -42.6% -97.4% 8.0%
Loi nhuan rong (triéu dong) 8,186 78,377 504 17,270
QoQ -6.6%  -35.3% -98.6% 79.4%
Ty 18 loi nhuan gop bién 41.35% 54.72%  6.89%  65.00%
Ty 1€ loi nhuan rong bién 11.37% 79.37% 3.42%  38.41%
EPS (ddng) 117 380 8 578

C6 thé nhan thay hdu hét cac doanh nghiép trong nganh déu thé hién két
qua kinh doanh giam trong quy 1/2010, ngoai trir SJD (Thay Bién Can
Pon) 1a don vi ¢ két qua kha quan nhét. Tuy nhién, tang trueong 79% trong
lgi nhuan cua SJD lai dén tir sy giam st manh trong chi phi tai chinh & quy
1/2010 so véi cting ky nam truéc, néu loai trir khoan nay ra thi loi nhuan chi
tang twong wNg Xap Xi 2%. TMP duoc xép thir 2 véi mirc syt giam it nhat.

Theo dy doan cua cac chuyén gia thuy vén, do dnh husng cua EL-Nino,
nhiét do cao va ning néng sé con keo dai dén hét gitta nam nay. Do d6, san
lwong dién vao nhiing quy tiép theo cua cac doanh nghiép nganh dién s&
phuc hdi nhe.

TMP dé ra chi tiéu ké hoach thyc hign trong quy 11/2010 véi san lugng dién
phan dau san xuat 185 tri¢u kwh. Tong doanh thu dat 87.3 ty dong va 17.1
ty dong LNST.

Dua trén két qua Quy 1, ching t6i uéc tinh san lugng dién cua TMP s&
duoc cai thién vao 6 thang cudi nam do két thuc dot thoi tiét khic nghiét va
lvong mua ting. San lugng dién ca nam s& vao khoang 750 triéu kWh,
giam 23% so véi nam 2009. Doanh thu va lgi nhuan ciing ghi nhan muc
giam tuong tng 1a 23.2% va 49.5%.

Nam 2010, du bao trudc s& c6 nhiéu kho khan dic biét Ia tinh hinh han hén,
cac DN nganh dién déu dé ra ké hoach khé than trong. SJD dat muc tiéu
241.15 ty ddng doanh thu va 82 ty ddng LNTT véi mic giam twong ung la
14% va 26%. Ké hoach kinh doanh trinh DPHCD cua TMP véi san luong
dat 692 trieu kWh, giam 29% so v&i nam 2009. Téng doanh thu phan du
dat 326.8 ty dong, giam 30% so0 v6i nam 2009. LNST woc thuc hién 56.2 ty
ddng, giam manh ti 68% so véi nam 2009. Riéng NLC (Thuy Dién Nam
Mu) dat ra muc tiéu tang trudng 14.8% doanh thu va LNTT udc thuc hién
14 ty tuong duong mirc ndm 2009.

Do dic trung ciia nganh thay dién, chi phi cha yéu 1a dinh phi nén sy ting
Ién cua san lugng s& khuéch dai su tang Ién trong lgi nhuan. Nguoc lai, su
giam s(t trong san lugng, doanh thu s& khién nhiéu doanh nghiép gap kho
khin do céc khoan chi phi hau nhu khong thay ddi nhiéu.

EPS cudi nim nay cia TMP theo ching ti udc tinh vao khoang 1,243
ddng. Néu lwong mura co sy cai thién dang ké vao nita nam sau thi két qua
kinh doanh cua cong ty s& dugc thay ddi theo chiéu huéng tich cuc hon.
V6i két qua do, chung t6i khuyén nghi “QUAN SAT” ddi véi ¢d phiéu
TMP.
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BAO CAO CAP NHAT CTCP THUY PIEN THAC MO

BAO CAO TAI CHINH CTCP THUY PIEN THAC MO

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuan 113,969 157,696 343,002 442,039 339,438
Gi& vén hang ban 102,445 103,966 162,240 176,088 157,942
L¢i nhuan gop 11,524 53,730 180,762 265,951 181,496
Chi phi ban hang - - - - -
Chi phi quan ly 8,147 13,882 8,868 9,700 9,293
Loi nhuan tai chinh 360 1,259 -75,997 -47,319 -56,245
Lei nhuan thuin HPKD 3,737 41,107 95,897 208,932 115,958
Loi nhuan khac 1 6 36 -83 118
Loi nhuan trudc thué 3,738 41,113 95,933 208,849 116,076
Thué thu nhap 1,047 11,512 26,861 36,546 29,039
Lei nhu4n sau thué 2,601 29,601 69,072 172,303 87,037
EPS 19 206 987 2,461 1,243
Béng can di ké toan 2006 2007 2008 2009 2010F
Téng tai san 1,453,279 1,491,194 1,593,959 1,488,982 1,644,303
Tai san ngan han 117,311 218,370 402,874 264,040 402,984
Tién 43,504 66,056 4,788 108,966 149,355
Khoan phai thu 65,912 148,285 214,597 9,382 109,416
Hang ton kho 4,658 3,985 4,410 5,107 3,125
Diu tu dai han - - 20,778 172,858 147,476
Tai san ¢ dinh 1,335,837 1,272,824 1,170,307 1,052,084 1,093,843
Téng ng 10,084 22,377 811,877 639,093 791,377
No ngin han 9,974 22,204 241,060 145,949 196,471
khoén phai tra 9,974 22,204 163,436 68,325 118,569
No dai han 110 173 570,817 493,144 594,906
No khac 0 0 0 0 0
Vén chii sé hiru 1,443,195 1,468,817 782,082 849,889 852,926
Vén diéu I¢ 1,437,846 1,437,898 700,000 700,000 700,000
Loi nhuan gitr lai 2,422 26,641 66,051 139,220 142,257
Ngudn vén 1,453,279 1,491,194 1,593,959 1,488,982 1,644,303
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Luwu chuyén tién té

BAO CAO CAP NHAT CTCP THUY PIEN THAC MO

Dong tién tir HDKD 38,703 23,775 226,728 497,774 210,860
Loi nhuan sau thué 2,691 29,601 69,072 172,303 87,037
Khiu hao 73,339 63,546 128,670 128,031 128,013
Thay dbi v& vén kinh doanh -37,969 66,571 29,144 200,159 -2,102
Tién mat kinh doanh khac 642 -2,801 -158 -2,719 -2,088
Dong tién dau tw 747 -44 -163,431 -129,990 -2,032
Chi vén dau tu -1,107 -1,303 -1,664 -10,083 -1,487
FCF 37,596 22,472 225,064 487,691 209,373
Diu tu bang ngudn tién khéac 360 1,259 -161,767 -119907 -545
Dong tién hoat déng tai chinh 1,795 -1,179 -96,565 -263,606  -168,439
Chi ¢b tirc 0 -1,179 -7,029 -96,446 -84,000
Chi quan ly tai chinh khac 1,795 0 -89,536 -167,160 -84,439
Phét sinh tién mit trong ky 39,751 22,552 -33,268 104,178 40,389
Tién mat dau ky 3,753 43,504 38,056 4,788 108,966
Tién mit cudi ky 43,504 66,056 4,788 108,966 149,355
Phan tich ty I¢ 2006 2007 2008 2009 2010F
Tang trwéng(%o)
Doanh thu n/a 38.37% 117.51% 28.87% -23.21%
Loi nhuan gop nla  366.24% 236.43% 47.13% -31.76%
Loi nhuan kinh doanh nfa  1000.00% 133.29%  117.87% -44.50%
Loi nhuan sau thué nfa  1000.00% 133.34%  149.45% -49.49%
Kha néng sinh lgi (%)
Ty 18 loi nhuan gop bién 10.11% 34.07% 52.70% 60.16% 53.47%
Ty 18 LN HPKD/doanh thu 3.28% 26.07% 27.96% 47.27% 34.16%
Ty 18 14 sau thué/doanh thu 2.36% 18.77% 20.14% 38.98% 25.64%
ROA 0.19% 1.99% 4.33% 11.57% 5.29%
ROE 0.19% 2.02% 8.83% 20.27% 10.20%
Co ciu ngudn vén
Ty 18 No/Vén chir so hitu 0.69% 1.50% 50.93% 42.92% 48.13%
Ty 18 No/ Téng tai san 0.69% 1.49% 15.12% 9.80% 11.95%
Ty 18 No NH/Téng no 8.07% 14.64% 25.28% 17.73% 24.51%
Phan tich ty 1€ khac
S6 ngay ton kho 15 9 5 4 3
S6 ngay phai tra 211 343 228 8 118
S6 ngay phai thu 36 78 368 142 274
-5- Thang 05/2010



- BAO CAO CAP NHAT CTCP THUY PIEN THAC MO

KHUYEN CAO o ‘ . ,
Noi dung ban tin nay do Cong ty C6 phan Chiing khoan Mién Nam (MNSC) cung cap chi mang tinh chat tham khao.

Mac di moi thong tin déu dugc thu thap tir cac nguon tin dang tin cdy, nhung MNSC khong dam bdo tuyét déi do
chinh xéc cua théng tin va khong chiu trach nhiém ddi véi bat ky van dé nao lién quan dén viéc st dung ban tin nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia ngudi viét tai thoi diém phét hanh, bao cdo chi nhim muc
dich cung cép thdng tin tham khao chir khdng mang tinh chat moi chao mua hay ban va nam gii bat ctr ¢o phiéu nao.
Bao cao nay la tai san cia Cong ty Co phan Chung khoan Mién Nam (M NSC). Khong ai duoc phep sao chép, tai san
Xuat, phat hanh cang nhu tai phan phdi bao céo nay vi bét cir myc dich nao néu khong cé sy déng y ciia MNSC. Xin
vui 10ng ghi rd ngudn khi trich dan cac théng tin trong béo céo nay.

LIEN HE

PHONG PHAN TIiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuéan, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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