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Gi4 déng cira 14,000
P/E 2010 8.68x
Gid muc tiéu 17,500
[ Thong tincobin |

San phdm chinh bién

Vén diéu 1¢ (ty VND) 2,062
V6n hoa thi truong (ty VND) 2,887
S& hiru nudc ngoai 24.99%
S6 hitu nha nuéc 54.55%
Ty 16 HDQT va BKS 55.02%
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Tén cong ty CTCP THUY DPIEN VINH SON - SONG HINH

Khuyén nghi MUA

Khuyén nghi dau tu

VSH hién la mét trong nhirng cdng ty thiry dién 16n nhit khu viec Mién Trung
— Tay Nguyén, van hanh 2 nha may véi cong suét thiét ké 1a 136 MW. Do dic
thu nganh, hoat dong kinh doanh cua cong ty phu thugc nhiéu vao diéu kién
thoi tiét. Tuy nhién viéc nang cp cac hd chira va dau tu cac du &n mai & gilp
cbng ty cha dong hon trong viéc diéu tiét ngudn nudc ciing nhu ngudn phét
dién.

Tinh hinh tai chinh lanh manh va ngudn tién doi dao cong vai doi ngii quan ly
giau kinh nghiém trong linh vuc kinh doanh dién 12 loi thé ciing nhu “tai san
dam bao” ciia VSH trong viéc canh tranh dau tu, xay dung cac nha may thay
dién méi trong khu vuc, tir d6 mé rong hoat dong kinh doanh va nang cao vi
thé ciia cong ty trong nganh.

Vi toe d6 tang truong tuong dbi on dinh qua cac nam, chlng t6i cho rang
VSH 4 cb phiéu an toan va c6 tinh phong thu cao. Do tac dong cua diéu kién
thoi tiét, két qua kinh doanh quy 1 cho thiy su giam sat khé Ion trong doanh
thu va lgi nhuan. Tuy nhién, lvong mua dugc cai thién nhiéu trong 2 quy cudi
nam s& tac dong tich cuc dén hoat dong cua cong ty. EPS dy phéng 2010 vao
khoang 1,612 dong. V&i nhing tiém ning trong dai han khi cac dy an méi di
vao hoat dong, ching toi khuyén nghi nha dau tu xem xét mua vao ddi vai ¢b
phiéu VSH véi gia muc tiéu 1a 17,500 dong.

Nhirg diém chay

> VSH hién la mét trong nhirng cang ty thuy dién I6n nhat khu vyc Mién
Trung — Tay Nguyén, van hanh 2 nha may véi cdng suat la 136 MW.

> Hoat dong kinh doanh cua cong ty phu thuoc nhiéu vao diéu kign thoi
tiét va gid mua dién cia EVN.

> Két thiic nam 2009, VSH dat mirc ting trudng nhe Vé cac chi tiéu doanh
thu cting nhu lgi nhuan.

> Quy | 2010 ghi nhan sy gidm sut déng ké trong san luong dién, doanh
thu va loi nhuan do diéu kién thoi tiét khdng thuan loi.

> Kétqua 2 quy cudi nim 2010 duoc dy bao ting truong tot. Xét vé trung
va dai han, VSH la ¢6 phiéu nhiéu tiém ning.

Doanh thu (triéu dong)

Tang trudng yoy (%)

Ty I€ lgi nhuan gop trén doanh thu(%)
Ty 18 loi nhuan thuan trén doanh thu(%)
Loi nhuan trudc thué (triéu dong)

Loi nhuan sau thué (triéu dong)

Tang trudng yoy (%)

126,257 98,753 120,698 84,197 174,409 517,563 507,426
-4.63% -28.68%  -8.06% 20.59% 38.14% 7.01%  -1.96%
62.07%  54.72% 54.72% 34.74% 62.07% 64.27%  50.76%
67.76%  79.33%  75.34% 52.17% 81.32% 74.78%  69.97%
85,602 78,377 90,965 43,951 141,879 387,144 355,171
81,905 78,377 83,535 38,768 131,738 374,523 332,418
-13.54%  -35.26% -27.55%  610.04% 60.84% 0.96% -11.24%

EPS (Pong)

397 380 406 188 639 1,816 1,612
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GIOI THIEU CONG TY

Téncongty :Congty Cé phian Thuy dién Vinh Son - Séng Hinh.

Ma giao dich : VSH San giao dich: HOSE
Dia chi : 21 Nguyén Hug, thanh phé Quy Nhon, tinh Binh Binh.
biénthoai  :(84.056) 3892792

Website : www.vshpc.evn.com.vn

CTCP Thiy dién Vinh son — Song Hinh thanh lap ndm 1991, c6 phan hoa

VSH van hanh 2 nha may thuy dién véi  thang 05/2005, chinh thirc giao dich trén HOSE thang 07/2006. Vén diéu 1¢

cong suat 136 I\/IW hién tai cua cong ty la 2,062 ty véi ty I& s hiru nha nugc trén 50% (EVN -

i " 30.55% va SCIC 24%). VVSH hién la thanh vién cua tap doan dién luc (EVN),

toan bo dién thwong phim cua cong ty dugc ban cho EVN véi mic gi ¢b dinh
theo hop ddng dai han.

San pham chinh cia cong ty 1a dién thwong pham tir 2 nha may Thay dién
! Vinh Son (Cong sudt 66 MW, dién ning san xuit trung binh 228.5 triéu
kWh/nam, bit diu van hanh tir nim 1994 véi 3 hd chira nugc) va Nha may
Thuy dién Sng Hinh (Cong suit 70MW, dién nang san Xxuét trung binh 370
trieu kWh/nam, bit d¢au van hanh tir nim 1999 vai 1 hd chira nudce). Bé nang
cao hiéu suat phat dién, hd C thudc nha may Vinh Son da dugc nang cong suat
t6i da, cung cap thém 78 triéu kWh trong tong san luong.

Sau dy 4n nang cip Ho C, cong ty da dugc phé duyét 4 du an thuy dién xay
mai tai khu vuc Tay Nguyén voi dién lwong cung cap thém trung binh nam
nhu sau: Thuy dién thugng Kon Tum: 1,494.2 triéu KWh, Dy an nha may thay
dién Vinh Son 2: 365.6 triéu KWh, Dy an nha may thay dién Vinh Son 3: 102
trisu KWh, Thuy dién Ddng Cam: 430 triéu KWh. Sau khi tat ca cac dy an
hoan tit theo ding ké hoach, VSH s& tro thanh mot trong nhiing thay dién I6n
nhét caa Viét Nam.

Do dic thu hoat dong nganh thuy dién phu thude vao lugng nuée dau vao nén
Hoat dong kinh doanh phu thuoc nhiéu  két qua kinh doanh cua cong ty phu thuoc chi yéu vao diéu kién thoi tiét va
vao dieu kién thoi tiet.  mang tinh mia vu. Muia mua tai khu vuc dat 2 nha may cia VSH thuong kéo
dai tir thang 7 dén hét thang 9 hing nam. Trong thoi gian ndy, VSH thuong chi
dat ké hoach san xuét 10% trong tong san lwong dién ca nam do nhu cau dién
vio mua mua giam. DAng thoi tich cyuc trir nudc cho moa khd dé san xuat phuc
vu nhu cau tiéu thy ting cao ciing nhu nhu cau tudi tiéu cho hoat dong ndng
nghiép. Tuy nhién, nim 2010 v&i tinh hinh cang thing cua thi truong phat
dién, vao quy 3 va 4 khi luong nudc vé hd cao dan, cac nha may cua VSH s&
tang cong suat dé dap tng nhu cau tiéu thy cua ca nudc.

Gi4 bén dién cua VSH cho EVN vao mua kho 1a 580 dong/kWh va gia bén
mua mua 1a 467 dong/kWh. Pay 1a gia theo hop dong ky véi EVN thoi han
San luong binh quan 850 trieu 2005 — 2008. Hién cong ty dang tién hanh ghi nhan doanh thu theo gia cua
kWh/nam, chiem 1% cong suat phat  phy luc hgp dong (mic gia trung binh 12 563 dong/ kWh).
dién ca nudc. Véi san luong binh quan mdi nam khoéng 850 triéu kwWh, VSH chiém 1.3%
tong cong suat phat dién ciia EVN va 1% cOng suat phat dién cia cd nudc.
Trong nam 2009, san lugng dién thuong pham cua VSH dat 926.91 triéu kWh,
Chlem 1.24% dién thuong pham ca nudc va chiém 1.62% san lugng dién san
XUét trong nudce.

VSH co nhicu loi the so vai cac DN Dy duge danh gia vao loai trung binh thip cia nganh vé san lugng dién nhung
cung nganh.  v/SH c6 nhiéu loi thé v& kinh nghiém, uy tin ciing nhu tinh hinh tai chinh lanh
manh, tao nhidu didu kién thuan loi trong viéc canh tranh gianh quyén diu tu

Va0 cac du an thay dién maoi & Mién Trung.
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THONG TIN CAP NHAT

San lugng dién hang nam tang cao, San lugng dién san XUAt cac nam tang cao, luén vuot ké hoach, nim 2007 dat
luén vuot ké hoach.  658.68 triéu kWh, nam 2008 dién san xuét dat 859.16 triéu kWh, nim 2009 dat
930.81 triéu kWh. Pay la mirc cao nhét trong cic nim gan ddy. Két qua kha
quan nay dat dugc nho tinh hinh thay van thuan loi, do nam trong chu ky 3
nim mua mua, lugng mua ting di cung cip nudc cho 2 nha may Vinh Son va
Séng Hinh hoat dong hét cong suat. Tong dién thuong phim trong nim dat
926 triéu kWh, bang 125% ké hoach nam va ting 8.5% so vai cling ky.

Két qua kinh doanh 2009 khéng c6 . < . L
et qua nhidu dot bgi] &n Ket qua kinh doanh ndm 2009 van tng truong nhung khong c6 nhicu dot bien
’ " vo6i 517 ty doanh thu, 374 ty lgi nhuan sau thug, ting tuwong ung 7.01% va

0.96% so V&i thyc hién nam 2008, EPS dat 1,816 dong.

Mue nuéc tai cac ho déu thip hon mic  Tinh hinh thiy vin ndm 2010 khong thuan loi cho hoat dong cua cac nha may
trung binh.  thuy dién. Hién tai muc nuéc tai cac hd déu thip hon cudi nam 2009. Theo
VSH, tai ngay 01/04/2010, muc nuwéc hoat dong hién tai/muc nudc binh
thuong tai cac hd Vinh Son (A, B, C) va hd S6ng Hinh lan luot nhu sau:
774.43/775, 824.06/826, 976.29/981, 206.97/209.

San luong dién quy | 2010 giam Ut Do myc nudc thap hon binh thuong nén san luong dién Quy I chi dat trén 170
nhieu so vei cung ky.  trigu kWh, giam 35% so véi cing ky nim truéc. Doanh thu va loi nhuan ciing
ghi nhan muc giam twong ung la 29% va 35%.

Budgc vao cudi quy 2, khu vge mién Trung — Tay Nguyén dé bét dau c6 nhiing
dot mua 16n, tuy muc nudc tai cAc hd chua dat trung binh cac nam truéc
nhung c6 thé sy phuc hdi nay s& gitp cong ty ting san lugng san xuit va tiéu
thu cho 2 quy cudi nim. Du vay, theo danh gia ciia ching toi, két qua kinh
doanh cta VSH sé& khong dugc duy tri nhu mirc ndm 2009. Dy tinh san lugng
dién thuong phdm ca nam s& vao khoang 874 triéu kWh, doanh thu va loi
nhuan tuong wng giam st 1.96% va 11.24% so véi ndm 2009. EPS cudi nim
vao khoang 1,612 ddng.

U'éc tinh két qua cudi nim khong tao
dugc tang trudng.

Céc dy an thuy dién méi déu chi trong Khi diéu kién thoi tiét thuan loi, cAc nha may cua VSH hau nhu d4 hoat dong
giai doan dau. het cong suat trong khi tiéu thu di¢én ning ngay cang tang dan. Bé dap ung nhu
cau nang nang suat va san luong dién, cong ty dang tién hanh nhiéu du &n lon
nhim dua tong cong suit 1én téi 606 MW. Hién nay céc Dy &n Thuy dién
thugng Kon Tum (220 MW), nha may thay dién Vinh Son 2 (100 MW), nha
may thay dién Vinh Son 3 (30 MW), Thiry dién Dong Cam (120 MW) déu
trong giai doan chuin bj va thi cong theo dung ké hoach ciia cong ty.

Ké& hoach huy dong vén cho cac dy an thily dién duge HDQT cong ty can nhac
Cong ty cd ké hoach huy dong von trong ndm 2009, nhung tinh hinh tal chinh thé gigi va trong nude chua dn
trung va dai han cho cac du an.  dinh, viéc phat hanh trai phiéu va c6 phiéu kho thyc hién nén viéc huy dong
vén cho dy &n ngan han va Vinh Son 3 chi yéu thong qua vay VOn ngan hang
phét trién Binh Dinh. Dy kién tinh hinh tai chinh s& dan di vao 6n dinh trong
nam 2010, theo ké hoach, cong ty s& phét hanh trai phiéu dé huy dong vén cho
nhu cAu dau tr ndm 2011, Nam 2012 va 2013, cong ty s& phét hanh thém cho
¢ dong hién hitu nham ting von. Viéc phat hanh vén vay s& dugc tinh toan
nhim dam bao ty 18 vn vay/von chi so hitu 1a 40/60 cho nam 2014.

Thura huong mot s6 loi thé so véi cac Nhiing loi thé 16n cua VSH 14 gia ban dién dugc Bo cong thuong dong ¥ ting
DN trong nganh. 1én 6.8% tir 01/03/2010 c6 thé sé& thuan lgi cho cong ty trong viéc dam phan
muc gi4 trong hop ddng maéi. Hon nira, cdng ty sip khdu hao xong toan bo
may mac thiét bi, do d6, tir nim 2011, gia von giam dang ké s& gilp cho ty 1&
loi nhuan bién tang cao.
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BAO CAO TAI CHINH CTCP TP VINH SON - SONG HINH

Pon vi tinh: tri¢u déng

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuan 409,274 370,162 483,680 517,563 507,426
Gi& vén hang ban 166,348 168,040 177,685 184,900 220,480
Lgi nhuén gop 242,926 202,122 305,995 332,663 257,578
Chi phi ban hang - - - - -
Chi phi quan ly 4,985 7,606 10,168 14,921 12,042
Loi nhuan tai chinh 32,296 61,756 74,329 69,302 109,492
Lei nhuan thuin HPKD 270,237 256,272 370,156 387,044 355,028
Loi nhuan khac 9 9 50 100 143
Loi nhuan trudc thué 270,246 256,281 370,206 387,144 355,171
Thué thu nhap - -560 -739 12,621 22,754
Lei nhu4n sau thué 270,246 256,841 370,945 374,523 332,418
EPS 2,179 1,868 2,608 1,816 1,612

Béng can di ké toan 2006 2007 2008 2009 2010F

Téng tai san 1,884,042 2,459,449 2,483,250 2,580,950 2,607,741
Tai san ngin han 161,941 833,438 993,925 1,159,173 1,132,645
Tién 52,759 228,784 47,989 196,281 203,642
Khoan phai thu 25,435 70,558 99,350 156,618 92,492
Hang ton kho 25,238 23,362 20,832 20,526 21,296
Diu tu dai han 9,813 10,419 9,969 13,538 14,046
Tai san ¢6 dinh 1,711,905 1,614,584 1,478,057 1,406,167 1,458,901
Téng ng 546,436 437,163 340,832 316,335 328,198
No ngin han 125,871 123,156 115,838 67,077 69,593
khoan phai tra 125,871 21,877 11,616 36,159 37,515
Ng dai han 420,566 314,007 224,994 249,258 258,606
No khac - - - - -
Vén chii sé hiru 1,337,605 2,022,286 2,142,418 2,264,615 2,349,543
Vén diéu I¢ 1,250,000 1,374,943 1,374,943 2,062,412 2,062,412
Loi nhuan gitr lai 96,470 260,966 309,637 162,824 247,752
Ngudn vén 1,884,042 2,459,449 2,483,250 2,580,950 2,677,741
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Luu chuyén tién té

BC CAP NHAT CTCP THUY DIEN VINH SON - SONG HINH

2009 2010F

Dong tién tir HDKD 362,166 292,321 433,242 414,129 931,374
Loi nhuan sau thué 270,246 256,841 370,945 374,523 332,418
Khiu hao 146,974 147,477 151,292 151,512 128,013
Thay ddi vé vén kinh doanh -53,426  -110,628 -85,820 -109,548 473,255
Tién mat kinh doanh khac -1,628 -1,369 -3,175 -2,358 -2,312
Dong tién dau tw 21,313 -423,448 -265,318 43382  -120,532
Chi vén dau tu -44,218 -41,337 -15,281 -98,566 -14,365
FCF 317,948 250,984 417,961 315,563 917,009
Diu tu bang ngudn tién khéac 65,531  -382,111 -250,037 141,948  -106,167
Dong tién hoat déng tai chinh -340,039 307,152 -348,719 -309,219  -803,481
Chi ¢b tirc -236,177 -74,931 -247,440 247,487  -309,362
Chi quan ly tai chinh khac -103,862 382,083 -101,279 556,706 -494,119
Phét sinh tién mit trong ky 43,440 176,025 -180,795 148,292 7,361
Tién mat dau ky 9,319 52,759 228,784 47,989 196,281
Tién mit cudi ky 52,759 228,784 47,989 196,281 203,642
Phan tich ty I¢ 2006 2007 2008 2009 2010F
Tang truéng
Doanh thu 109.02% -9.56% 30.67% 7.01% -1.96%
Loi nhuan gop 123.55% -16.80% 51.39% 8.72% -22.57%
Loi nhuan kinh doanh 206.66% -5% 44.44% 4.56% -8.27%
Loi nhuan sau thué 206.67% -4.96% 44.43% 0.96% -11.24%
Kha néng sinh lgi
Ty 18 loi nhuan gop bién 59.36% 54.60% 63.26% 64.27% 50.76%
Ty 18 LN HPKD/doanh thu 66.03% 69.23% 76.53% 74.78% 69.97%
Ty 18 14i sau thué/doanh thu 66.03% 69.39% 76.69% 72.36% 65.51%
ROA 14.34% 10.44% 14.94% 14.51% 12.75%
ROE 20.20% 12.70% 17.31% 16.54% 14.15%
Co ciu ngudn vén
Ty 18 No/Vén chir so hitu 29.00% 17.77% 13.73% 12.26% 12.59%
Ty 18 No/ Téng tai san 6.68% 5.01% 4.66% 2.60% 2.60%
Ty 18 Ng NH/Téng no 8.60% 33.89% 40.03% 44.91% 43.43%
Phan tich ty 1€ khac
S6 ngay ton kho 23 23 16 14 15
Sb ngay phai thu 23 70 75 110 67
S6 ngay phai tra 276 48 24 71 62
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KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Ching khoan Mién Nam (MNSC) cung cip chi mang tinh chit tham
khao. Mic du moi thong tin déu duoc thu thap tir c&c ngudn tin dang tin cay, nhung MNSC khong dam bao tuyét
ddi d6 chinh xac cua thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nham
muc dich cung cap thdng tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bét cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Cb phan Chitng khoan Mién Nam (MNSC). Khong ai dugc phep sao chep, tai
san xuit, phat hanh ciing nhu tai phan phdi bao céo nay vi bit cir muc dich nao néu khong c6 sy dong y cua
MNSC. Xin vui long ghi r& ngudn khi trich din cac thong tin trong bao cao nay.

LIEN HE

Phong Phan tich — Céng ty c¢6 phan chiing khoan Mién Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM.

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

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn

-6- Thang 06/2010




