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San giao dich ctia moi nha

- Dién la nganh dbc quyén tai Viét Nam va chiu su chi phéi cia EVN nén viéc trién khai
thi trudng phét trién dién canh tranh theo dinh hudng cda chinh phd van con chédm.

- Nguyén vét liéu san xudt déu vao chu yéu dén tu cac céng ty trong nudc nén khéng
chiu anh hudng tac dong cua ty gia téi chi phi ddu vao cdéng thém cac cbéng ty cé chu
truong ap dat mdc Igi nhuén tai cdc nha may dién vdi ROE khoang 8%/nam ciing la ly
do 1am cho doanh thu va Igi nhudn ctia mdi céng ty hang ndm én dinh va it bién déng.

- Dua trén dic diém kinh doanh, céc céng ty thudc nganh dugc phén lam ba nhém gém
hai nhém san xuét la thdy dién va nhiét dién, mét nhédm phan phéi dién. Trong khi kha
nang ap dat gia cua cong ty san xudt Ién nha cung cédp va khach hang thép thi kha
nang ap dat gia cua cac céng ty phan phdéi dién Ién khach hang cao hon. Ngoai ra, mot
s6 nha may hoat déng ldu ddi va dd khdu hao hét tai san cling lam giam kha nang dam
phén tang gid ban dién cho EVN nhu TBC, VSH.

- Trong céc céng ty niém yét trén san, nhém cé phiéu nhiét dién cé tinh 6n dinh nhét
va kha nang sinh I0i cao nhét xét trén phuong dién phén tich tinh hinh tai chinh.

- EPS cuéi ndm 2010 cua céc céng ty dién déu giam xubng do tédc déng cua chinh séch
pha lodng c6 phdn khi hdu hét déu ting vén bdng phat hanh thém cd phiéu va niém
yét b6 sung s6 cé phiéu dé 1én san, tir dé lam gidm sic hdp dén cua cdc cb phiéu
nganh dién.

- Céc c6 phiéu nha diu tu nén quan tdm, xét theo cac chi tiéu co ban tét, gém: c6
phiéu nhiét dién va mét s6 cb phiéu khac nhu KHP, VSH, SEB, HJS.
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Nganh dién la mét trong nhitng nganh kinh té trong diém cua dat nudc va
dugc coi Ia mét nganh cé tinh déoc quyén cao khi tap doan dién luc Viéet Nam—EVN
vlra la ngudi mua vira la ngudi ban dién cho ngudi tiéu dung. T6c dd phat trién cla
nganh luén cao hon t6c d§ tdng trudng GDP khoang 2 lan. Dy bdo nhu cau tiéu thu
dién sé& con tang cao, cung van khong dap ng dd cau nén hang ndm EVN chi cung cép
dugc khoang gan 90% nhu cau, con lai 10% phai nhap khiu dién tir Trung Quéc. Téc
do tang trudng cua nganh du bdo dén nam 2025 sé vao khoang 17 - 20%. Hién tai,
ngudn cung dién chu yéu dén tlr thuy dién va nhiét dién (chay than, khi-dau) tai cac
dan vi thanh vién cla tap doan dién lyc Viét Nam EVN va EVN la dau mdi thu mua va
phén phdi dién sinh hoat duy nhat cho ngudi dén. Gid ban dién clia Viét Nam dang &
muc ré so v3i thé gidi, khoang 5.3 cent/kWh trong khi gid ban trén thé gidi dao déng
7—9 cent/kWh. Chinh viéc gilt gia dién kha thdp khién nhu cau tiéu thu dién tang
manh, tinh trang thi€u dién hang nam luén xay ra, dac biét trong nira dau nam 2010.

Gilra cac cong ty san xudt dién khong cé tinh canh tranh cao vi cau vé dién vugt qua
cung vé dién rat nhiéu. Hau hét cdc cong ty trong nganh déu chiu sy quan ly va diéu
tiét cla EVN, dac biét vé mat san lugng dién san xuat hang nam. Tuy theo tinh hinh
thdi tiét thuc t& va tinh trang khan hiém dién ma EVN s& phan b8 ngudn san lugng dién
s& dén tir ddu va dua ra cac dinh murc I6i nhuén cu th€ (ROE=8%)? Do dé, Igi nhuén
cla cac cbng ty trong nganh kha 8n dinh, khéng cé nhiéu dét bién qua cac ndm.

Ciling trong nam 2010, gid cac loai than ban cho cong ty san xuat dién tang tu 28%-
47% sé khi€n doanh thu cac cong ty nhiét dién giam xudng khi chi phi dau vao tang
thém ma chua cé sy diéu chinh gia ban dau ra, hodc su diéu chinh tang thém cula gia
badn khdéng béng su tdng thém cla chi phi dau vao. P&i véi cac cdng ty dang dam phan
lai hgp dong mua ban dién mdi véi EVN nhu TBC, VSH, PPC thi viéc tang gia ban lé dién
thém 6.8% sé& lam kha nang dam phan tang gid cua céc céng ty Ién EVN. Tuy nhién,
kha ndng thanh céng van con vudng phai mot s6 vudng méc khi cdc nha may dién da
khau hao hét, khong con la vat dam bao cho nang luc san xudt dién cla cac cong ty,
cling véi dé 1a cac du an dau tu van dang trong qué trinh thuc hién ciing khéng phai Ia
mot yéu t6 t6t d& EVN can nhéc viéc tdng gid mua dién vai cac cong ty trén. Vi viéc
tang gia ban khong chi phu thudc vao gia ban lé dién cé tang hay khong, ma phu thudc
vao chu yéu céc thong sb k§ thuat cia nha mdy dang van hanh, cling nhu cg héi dau
tu vao cac IPP cé kha thi hay khéng? D6 mdi la cd s& chinh d& cac céng ty san xuét
dién dé xuat mudc gia ban mdi cho EVN va chd EVN xem xét, phé duyét va dam phan.

Nganh dién d& cé su chuyén dich cd cdu rd rét theo dinh hudng phat trién va quy
hoach dién VI cua Chinh Phu. Ty trong déng gép cua thuy dién dan gidam xudng, ty
trong cla nhiét dién than, khi — dau c6 chiéu hudng tang lén. Du kién nam 2010, cg
c&u ngudn cung dién s& dugc phan b6 v6i 37.1% la thay dién, 35.8% la nhiét dién dau,
20.6% la nhiét dién than, 4.7% la nh&p khiu va 1.9% danh cho ndng lugng tai tao.
Theo dinh hudng nay, Viét Nam dang hinh thanh va trién khai cdp dd 1 thi trudng dién
canh tranh trong qué trinh phat trién nganh dién. Song viéc thuc thi van con rat nhiéu
vudng mac, ti€n do trién khai chdm, gdp nhiéu khé khdn tir phia EVN do mau thuln
gilra EVN va cac cong ty ban dién ngoai EVN ngay mét tang vé Igi ich kinh t€.

Hién nay, dién thudgng phdm & nudc ta thdp hon dién san xut khoang 13%, trong dé
c6 10% la do that thoat trong truyén tai va 3% do dién tu dung & nha may. San lugng
dién thuong phdm van phan bd chl yéu cho nganh cdng nghiép va xay dung 51%,
quan ly tiéu dung va dan cu 40%. San lugng dién san xuat va tiéu thuy dién thuong
ph&m n&m sau cao hon ndm trudc. Trong ndm 2009, EVN da va dang dau tu 40 du an
ngudn dién vdi téng cong suét 27,654 MW trong dé cé 19 du an dang trong giai doan
thi cong. Du kién sé& c6 14 nha may dién dudc dua vao van hanh véi tng céng suét 1&p
dat la 3,335MW trong nam 2010.
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D HINH 5 NHAN TO TAC DONG TOI NGAN

Quyén luc ap dat gia cua nha cung cép
Ién cac céng ty nhiét dién va phan
phéi dién kha cao trong khi ngudn
cung cdp déu vao chinh cua cbéng ty
thdy dién lai phu thudc vao tinh hinh
diéu kién thoi tiét khach quan cua
ting nam.

DG6i vdi cac cbng ty thudc nhdm san
Xxudt trén san khéng cé kha ndng ap
dat gia 1én EVN vi chi c6 EVN la dai
dién duy nhét trén thi truong mua
dién tir cac céng ty phat dién nay. Con
cac céng ty thuéc nhém phén phéi co
khd ndng ap dat gia Ién khach hang
cta minh.

Dua theo d&c diém hoat dong kinh doanh cla céc cdng ty trong nganh, ching tbi phan
chia cac cong ty niém yét trén san thanh 3 nhdm chinh nhu sau (xem thém phu luc 1):

Nhém 1—nhdm thuy dién: Céc cong ty san xuat thuy dién gébm 11 céng ty niém yét.
Nhém 2—nhdm nhiét dién: Cong ty san xudt nhiét dién gom 3 cong ty BTP, NBP va PPC
Nhém 3—nhdm phan phdi dién: Cong ty phan phdi dién gom c6 2 cong ty KHP va UIC
T« phia nha cung cap:

CoOng ty san xudt dién & Viét Nam dén chud yéu tir 2 ngudn nhiét dién va thuy dién, déu la
nhirng ngudn tai nguyén hitu han, khong tai tao dugc. Cac chi phi vé nhan céng, quan ly
van ndm trong tdm kiém soat, khong anh hudng nhigu dén chi phi gid von cua cac cong
ty nén cac ngudn nguyén liéu dau vao chinh sé anh hudng truc ti€p dén hoat dong kinh
doanh clia cdng ty. D&i véi cac cdng ty thly dién, lugng nudc cung cdp d8 vé cac hd chira
sé phu thudc vao céc yéu t6 thdi ti€t khach quan, khong tdc dong dén chi phi nhung sé
lam anh hudng téi san lugng dién san xuat hang nam.

DaGi vai cac cong ty nhiét dién trén san sé chiu nhiéu ap luc tir phia nha cung cép la cac
thanh vién trong tdp doan Than—Khodang san Viét Nam TKV. Nguyén nhan cd thé k& dén
la: (1) TKV la don vi duy nhat dugc phép khai thac than & Viét Nam, trf lugng than lai
dang dan can kiét, tuang lai s& phai nhap kh&u than tir ndm 2012, ngudn cung han ché;
(2) giad than nh&p kh&u cao hdn gid than TKV ban cho cac céng ty nhiét dién khoang
50%, cac céng ty nhiét dién sé khd cé kha ndng tim nha cung cdp mdi c6 chi phi ré han.
Do dd, kha nang ap dat gia cla nha cung cap lén cac cong ty nhiét dién la rat I6n. Va
thuc t€, TKV da diéu chinh gid ban than cho cac cong ty san xudt dién tir dau thang
3/2010 lén 28 - 47% khién chi phi gid vOn cua cac cong ty nay tdng thém khoang 22.4—
37.6%.

Cac cong ty phan phdi dién mua dién tir Tap doan dién luc Viét Nam—EVN, don vi mua
ban dién duy nhét trén thi trudng, nén cling chiu ap luc dat gia ban tl phia EVN.

Ap luc tir phia khach hang

Khach hang cla cac cong ty san xuat dién la EVN, vua dai dién la ngudi mua, vira dai
dién la ngudGi ban dién duy nhéat trén thi trudng va cé kha nang ap dat gia dG6i vdi cac
cong ty phat dién cao do:

Theo co ché hoat dong trén thi trudng dién Viét Nam, cac cong ty san xuat dién chi dugc
phép ban dién cho EVN trir mét s6 cong ty c6 gidy phép kinh doanh trong linh vyc phan
phdi dién va ban lé dién cho ngudi tiéu dung. Cac cong ty mudn nang gia dién phai cé
cdng van, k& hoach cu thé cho viéc dam phan trinh 1én EVN théng qua thi mé&i c6 thé tiép
tuc dam phan gid ban dién mai va&i EVN. Vi vai trd cta EVN 1a binh 8n gia dién trén thi
trudng cling véi tu cach 1a mot t6 chic kinh té€ kinh doanh c¢é Igi nhudn nén EVN gan nhu
c6 quyén ap dat gid Ién cac cong ty san xudt. Chinh diéu nay dang la van dé nan giai dGi
v@i nganh dién vi thuc t& EVN khéng thé vira gilt vai trd diéu hanh, vira 1a mét t8 chirc
kinh doanh dugc. Vi nhu thé, sé gay khd khan rat nhiéu cho khdong chi cong ty san xuat
va kinh doanh dién néi riéng va sy phat trién cta nganh dién Viét Nam néi chung.

Riéng vdi cac cong ty phan phdi dién, khach hang la nhitng ngugi tiéu dung cudi cung
nén kha ndng ap d&t gid clia cac cong ty nay I&n khach hang cao nhung van phai ndm
trong khung diéu chinh gid cia nha nudc. Trong 2 cong ty KHP va UIC, khach hang chu
yéu cla KHP la ngudi tiéu dung trén dia ban hoat dong cua minh va cac tinh phu céan.
Con UIC thi phan phdi dién cho cdc nha may trong KCN Nhon Trach 1, 2, 3 va 5. Viéc

Bao cao nganh

Trang 4



TVSI®

San giao dich ctia moi nha

chinh phu téng gid ban 1é dién thém 6.8% tu hoi thadng 3/2010 tac dong tich cuc 1én doanh
thu va Igi nhudn cla cac cdng ty phan phdi dién. Tuy nhién ty suét Igi nhuan thay déi it hay
nhiéu phu thudc vao mdc gia mua dién tir EVN va gia ban lé dién trén thi trudng.

Canh tranh ndi bo nganh

Khéng c6 &p Iuc canh tranh tif cac Hién nay s8 lugng cac cong ty hoat ddng trong nganh dién van con khiém tSn va chua dap
céng ty hién tai, cdu ting cao sé I rng dugc nhu cau tiéu thu dién khi ma cau vé dién tang trudng hang nam cao, 8 mic 17—
nguy co khién nhiéu céng ty mudn 20% (cau l6n hon cung). Vi thé, nhiéu du an cong trinh xay dung nha may thuy dién, nhi,ét
gia nhap vao nganh song rao can I6n dién d3 va dang dugc thuc hién nham muc tiéu cung dap (ng du cau trong thdi gian tai. e‘p
khién diéu nay khé xay ra luc canh tranh tir phia cac déi thu hién tai la khong co, cac cong ty canh tranh nhau van

dua trén san lugng va gid. Song ca 2 van dé nay déu chiu sy kiém soat cua EVN théng qua
hgp dong mua ban dién.

Ap luc tir cong ty méi gia nhap nganh

D& tham gia vao nganh dién, cdc cdng ty mdi doi hdi phai c6 mét ngudn vén dau tu 16n,
tiém luc tai chinh manh, vi tri dia ly cling nhu ngudn nguyén liéu dap U'ng dudc cac doi hdi
kh&t khe clia nganh dién. Cac thl tuc, hanh lang phap ly gia nhap nganh van con Ia 1 rao
can db6i véi cac cong ty mudn tham gia vao hoat déng trong linh vuc nay. Viéc cac doanh
nghiép nganh thép dang dau tu tran lan, khong cé quy hoach céng viéc cac doanh nghiép
nganh thép chi sir dung khoang 50% cong suat thi€t ké nhung tiéu hao nhiéu nang lugng,
gay that thoat, l1&ng phi ngudn dién khién EVN kién nghi cdc doanh nghiép san xuat thép
nén tu minh xay dung ngudn dién d&€ dung cho hoat ddng san xust. Néu diéu nay dugc chap
nhan thi trén phudng dién Ia 1 nha may phat dién, cac doanh nghiép nganh thép sé ban sé
dién du thira cho EVN, tir d6 lam tdng kha ndng canh tranh |én d8i tha tiém &n nganh dién.

Ap luc tir san pham thay thé

Xét trén khia canh dién I1a san phdm cudi cling thi khéng c6 san phdm nao cé thé thay thé.
Nhung xét trén khia canh la nhitng cong ty cung cdp dién, cac doanh nghiép san xudat va
kinh doanh dién sé& phai d6i mat véi cac cong ty chuyén san xudt mdy phat dién khi tham
gia vao nganh. Mdc du van con rdt nhidu rao can mang tinh phap ly, ciing nhu chi phi
nguyén vat liéu dau vao téng cao hay phai nhap khau cac thiét bi d& tao nén san phdm may
phat dién. Song kha nang cac céng ty hién tai phai d6i mat vdi su’ canh tranh cua
san phadm thay thé la kha cao trong tuong lai.

M3y phat dién s& phat trién manh
trong tuong lai khi nhu cdu st dung
dién ngdy cang cao ma cung vén
khéng dap ung dugc cu.
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Xét trén khia canh kha nang thanh toan, ching téi nhan thdy cac céng ty thuéc nhéom
2 13 c6 kha ndng thanh todn nd ngidn han tét nhat va én dinh nhat, sau dé dén nhém 3
va nhéom 1.

Kha nang thanh toan gilia cac céng ty thudéc nhom thdy dién chénh Iéch khéa I6n do chinh sach
cd cdu ng clng nhu chinh sach quan ly hang tén kho va khoan phai thu cua ting cbng ty la
khéc nhau. Theo d6, VSH va TBC la cac cong ty cé kha nang thanh todn tét nhat trong nhém
thuy dién khi cac chi tiéu nay c6 xu hudng 6n dinh. Dau tu tai chinh ngén han trong VSH chiém
ty trong trén 50% trong cc céu tai san ngan han. Diéu nay ciling khdng thuc sy tét cho céng ty
hoat ddng trong linh vuc san xuét dién, tiém &n rdi ro vé hiéu quéa s dung vén, day cling 1a ly
do khién cho kha nang thanh toan cua VSH cao ¢ mic 18.4 lan.

HJS va SID la hai cong ty gap rudi ro thanh toan cao nhat khi cac chi tiéu déu phan anh kha
nang thanh toan ng & muc thap. Nguyén nhan la do cong ty phai trd nhitng khoan ng dai han
dén han tra Ién t&i han 124.66 ty dong dobi véi HIS va 243 ty dong d6i véi SID.

Nhém c8 phiéu nhiét dién thi cc chi tidu phdn dnh khd ndng thanh todn cdc khodn ng ngén

Khé ndng thanh todn cua cac han cua cac céng ty thudéc nhém nay & mdc cao. Nguyén nhan la do lugng hang ton kho va
céng ty nhém thuy dién bién khoan phai thu nhiéu. Pay cling cé thé coi la mdt déc diém cia nhém c6 phiéu nhiét dién vi
déng rét I6n va khéng cé tinh én nguyén vat liéu dau vao chu yé&u I3 than, dau khi cé gia bién dong kha I8n, phu thudc vao dién
dinh cao nhu cac céng ty thudc bién gid ctia nguyén liéu trén thé gigi (d8i vdi nhién liéu dau va khi) va chu truong cla nha
nhém nhiét dién va phan phdéi nudc (d8i v8i nguyén liéu than) khi tr lugng than clia nudc ta dang dan can kiét. D&y chi phi
dién thuong phdm. hang ndm co6 thé ting theo. Vi thé& cic cdng ty thudng sé& du trir 1 lugng hang tén kho I6n

nhdm dam bao dap Ung dudc tinh hinh hoat dong san xuét kinh doanh cua tirng cong ty. Trong
s6 3 cd phiéu thudc nhdm nay, thi PPC cé kha ndng tra cac khoan ng dudi 1 ndm t6t nhat ké ca
bang tién mat, rdi ti BTP va NBP.

NéEu so sanh giia 2 céng ty KHP va UIC vd&i nhau thi UIC khéng dap (ng kip thdi cac khoan ng
yéu cdu thanh todn nhanh hodc thanh todn bang tién tét bdng KHP. Nguyén nhéan la do lugng
hang ton kho chi€ém t&i 48.73% trong khi lugng tién mat chi chiém 6.3% trong cd cdu tai san
ngdn han. D8i v8i mét céng ty phan phéi dién nhu UIC, lugng hang tdn kho nhiéu nhadm dap
Ung chién lugc kinh doanh khi hgp d6ng mua ban khi véi PVGas sé hét hiéu lyc trong 2010,
cdng thém gia khi cling cd xu huéng tang trong thdi gian t8i, nhdm dam bao giam thiéu chi phi
san xuat.

Xét trén khia canh danh gia hiéu qua su dung tai san giita cdac nhém trong nganh
dién, nhém 2 cua cac céng ty nhiét dién van Ia nhém cé hiéu suét st dung tai san cao
nhat réi dén nhém 3 va nhém 1.

Nhom 1 van & nhdm bién ddng nhat, nhém 2 gilf vitng tinh 6n dinh, hiéu sudt st dung tai san
cao, chinh sach quan ly hang ton kho va khoan phai thu t6t, ng s dung & muic hgp ly. Nhém 3
c6 sy chénh Iéch I6n trong viéc dung tién mat tao ra doanh thu, vong quay hang ton kho. UIC
c6 khuynh hudng kinh doanh trong linh vuc BDS, mdy mdc nha xudng dat dai cling dugc dau
tu k¥ luBng hon KHP nén hiéu suat s& dung TSCD cua UIC t6t han KHP. Chinh sach quan ly
khoan phai thu ctia KHP, UIC kha t6t, gan nhu cac khoan ng trd cham cta khach hang déu thu
hoi nhanh.

Mat khac, hau hét cac nha may thay dién dudc thanh lap tur rat 1du, khoang trén dudi 20 nam
nén hiéu suét sir dung tai san clia cac cdng ty la rat thdp. Vong quay tdng tai san cla nhom
thay dién déu 1a dudi 1. Kha ndng tao ra doanh thu tir tién mat cling 8 mlc thap khi ty 1€ ndm
gilr tién mat tai cong ty khéng nhiéu. Day ciing la ly do khién cho kha nadng thanh toan ng bdng
tién mat clda cac cong ty thuy dién khong cao, trir tién mat tai TBC chi€ém trén 50% tai san
ngdn han, tuong dudng 136.76 ty dong tai thdi diém 30/6/2010.
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banh gia hiéu qua s dung tai
san gilfa cadc nhém trong nganh
dién thi nhdm 2 cua cdc céng ty
nhiét dién van 1§ nhém cé hiéu
Ssudt su dung tai san cao nhat
réi @én nhém 3 va nhém 1.

Co cdu vén hop ly, s dung don
b8y tai chinh hiéu qué giup cac
cbng ty thuéc nhém 2 cé kha
nang sinh Ioi trén vén chud tét
nhét, sau dé tdi nhém 3 va nhdm
1. Trong nhém 1 van cé su phan
héa vé nang luc sinh Iloi d6i vdi
tung céng ty

Vong quay hang tén kho & mic trung binh 4-8 Ian, tuy nhién vong quay hang tén kho cua TIC
rat 16n cho thay hiéu qua hoat dong cla cong ty kha t6t, san lugng dién san xudt dén dau tiéu
thu hét dén dd. Hoat dong kinh doanh cla cong ty kha linh hoat tir khau san xuat dén tiéu thu
va phan phéi san phdm. Diéu nay cé dugc cling nhd mdy mdc thiét bi clia TIC dugc nhép tir cac
nudc tién tién. Song diéu nay ciing phan anh khd khan tiém &n cho cdng ty trong nhitng ky
hoat ddng sau khi khéng c6 du nguyén liéu dé san xuét san pham. Tiép theo dé VSH, HIS, TMP
cling 1a nhitng cong ty cé ndng luc tiéu thu san pham tdt, chinh sach quan ly hang tén kho van
dang & muc hgp ly.

Ty 1€ ng phai tra/doanh thu cta VSH, TBC & muc thap ddm bao cho nhirng cong ty nay khong
gap rui ro vé viéc thanh toan ndg, nhung cling phan anh viéc sir dung ng tai cac cong ty nay
chua hiéu qua, hay chinh sach cua céng ty dua trén NVCSH dau tu la chu yéu.

Giéng nhu nhom thay dién, ty Ié tién mat/doanh thu clia nhom nhiét dién déu & muc thap.
Hiéu suét st dung tai san gita cdc cdng ty thudc nhdm nay 8n dinh hon so v6i nhém thay dién,
khoéng cd su phan hoda qua rd rang trong viéc s dung tai san. NBP la cong ty mdi thanh lap,
may mdc thiét bj tién tién, hién dai, gia tri s&r dung cao nén hiéu qua s dung tdng tai san va
tai san c6 dinh déu & muc cao. Trong khi PPC da khau hao hét tai san cé dinh va mac du thuc
té€ van con dudc duy tri dé san xudt nhung nd ciing phan anh vi sao vong quay TTS va TSCD
cta PPC chi d muirc 0.19 va 0.57 lan, thap haon nhiéu so véi NBP la 1.22 va 8.79 lan.

Nhom nhiét dién va phan phodi dién cé co cdu von hop ly, ng phai tra thudng chiém
khoang 60% téng tai san. D3i véi 3 cd phiéu thudc nhom nhiét dién, chi cé NBP 1a st dung
gan nhu can béng gilta ngudn v8n tu cé va vén vay, day cd thé coi |a mdt co cdu v8n muc tiéu
an toan cho NBP khi hiéu qua sinh 18i van dat & mlc cao. PPC nhd st dung don bay tai chinh
hiéu qua nén cling tao nén dugc kha nang sinh IGi & mc kha t6ét. Tuy nhién can phai chd y dén
khoan ng 32 ty yén clia PPC d6i véi chinh phtd Nhat Ban. Bbong Yén dang cé xu hudng tang gia
sé lam khoan du phong tai chinh do tang ty gia. Nam 2009 khoan du phong nay la 500 ty
dong, vai ty gid cuGi nam 2009 JPY/VND =201 thi dy kién khi ty gid JPY/VND = 234 ngay
8/9/2010 khoan dy phong do tang ty gid 1én khodng 900 ty dong.

Trong nhém 1, HIS va SEB la nhitng céng ty chiu nhiéu tiém &n rui ro nhit khi ng chiém ty
trong 18n trong cd cdu tai san tir 60—82%. Cac céng ty nay dung chu y&u ngudn vén vay dé tai
trg vao cac du an dau tu nha may thay dién. Cac cong ty con lai thudng s dung ngudn vén
san c6 dé tai trd cho cac du &n cta minh, nén trdnh dudc nhitng rui ro tiém &n vé tin dung, ty
gia. Dac biét la nhirng cong ty cd vay ngd nudc ngoai khi ty gia dugc diéu chinh tang Ién 18,932
VND = 1 USD trong thdi gian vira qua. Du bdo 16 chénh I&ch ty gia sé ting, giam doanh thu va
Igi nhuan cla nhitng c6ng ty nay. Tuy nhién, khoan 16 nay sé& dugc phan bd dan trong 5 ndm
nén sé khong anh hudng nhiéu dén két qua kinh doanh cla cac cong ty. Viéc ty 1é ng cao & cac
c6 phiéu HJS, UIC, SEB ciing phan anh hiéu qua st dung don by tai chinh tét khién ty 1& ROE
cao. Riéng VSH str dung khdng nhiéu ng ma van dam bao hiéu qua sinh 18i trén vén chil ROE &
mUc cao, cho thay chinh sach quan ly diéu hanh va phan b8 cd cdu v6n cua cdng ty rat tét.

Xét vé phuong dién én dinh bén viing, nhém 2 van Ia nhém chiém uu thé nhat ké ca
xét vé ndng luc sinh I6i cia mbi céng ty trong nhém. Ning Iuc hoat ddng gan nhu tudng
dudng va khéng cé su chénh léch qua 18n gilta cac cong ty trong nhdm. Song kha nang quan ly
chi phi ctia PPC va NBP van t6t hon so vdi BTP. Do dd, ty 1&é ROA va ROE cla BTP déu thap hdn
so V@i 2 cong ty nay.

Nhom 1 van cé su phan hoéa rd rét, chinh sach tiét giam chi phi ctia TIC 1a hiéu qua nhét khi
Igi nhuan bién sau thué dat mlc cao, ti€p do la VSH va SID, HJS. Trong 6 thang dau nam
2010, hiéu qua sinh IGi trén vén cha s& hitu cua KHP, HIS va VSH la tét nhat.

Bao cao nganh
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Kha nang sinh IGi cua VSH va HJS la tét han ca, tir viéc quan ly chi phi cho t&i viéc st dung
ngudn vén va tai san sao cho cé hiéu qua, dé tao ra doanh thu I8n nhit. Ty 1& ROA va ROE &
tai hai cong ty nay lan lugt la 6.31% va 7.21% ddi véi VSH, 1.47% va 8.07% ddi véi HIS.
Trong nhém nay thi TBC la céng ty c6 hiéu qua sinh IGi kém nhat do cong ty da hoat dong kha
l&u ma hién van chua cé thém cac du an mdi dé dau tu, va phai tap trung tu bd, stra chita cac
t6 may cho nha may d€ dam bao van hanh & trang thai t6t nhat.

P6i véi 2 cdng ty KHP va UIC, ng déu chiém ty trong qua ban so vdi téng tai san, song hiéu
qua st dung ng va duy tri ty 1& ng clla KHP hgp ly hon UIC vi vin dam bao kha ndng thanh
toan nd ngan han & mic cao (k& ca thanh todn nhanh b&ng ti&n mat) va vin dam bao dugc
hiéu qua sinh I8i. D6 cling mot trong nhitng nguyén nhéan khién ROA va ROE clia KHP déu cao
hon nhiéu so véi UIC.

Thém vao dd, vdi tinh hinh kinh doanh khd khan nhu nam 2010, KHP da c6 chinh sach tiét
giam chi phi hgp ly, giam thiéu t&8i da cac chi phi phat sinh thém nén ty suét Igi nhuan trén
doanh thu cta KHP cling cao han nhiéu so vdi UIC.

Phan tich Dupont

Dua trén bang phan ra Dupont, hiéu qua sinh IGi trén vén cha s hitu chd yéu dugc tao nén tur
viéc sir dung hiéu qua don bay tai chinh. Mot yéu t8 khac cling gop phan tao nén hiéu qua
sinh 13i trén v8n chu 13 viéc cdt gidm chi phi cia nhdm 1 kha t6t, d3c biét 1a khdng ton tai chi
phi ban hang trong khi chi phi quan ly c6ng ty chiém ty trong khéng 16n trong téng chi phi trir
CTCP thuy dién Thac MG—TMP. Ngoai ra, d6i v6i cac c6 phiéu thudc nhém nhiét dién va phan
phdi dién, mot yéu té khac lam hiéu qua sinh Ii trén von chu sd hitu cao han so vai cac cong
ty thay dién la vong quay t8ng tai san. Nhu da phén tich & trén, hiéu qua su dung tai san cua
cac cong ty thudéc nhom 2 va 3 tét hon nhiéu so v@i cac cong ty trong nhdm 1.

Nhu vay, nhin vao cac chi tiéu phan anh tinh hinh tai chinh cia mdi céng ty trong
nganh, ching t6i nhan thay nhém cé phiéu nhiét dién cé tinh hinh tai chinh 6n dinh
va an toan nhat, réi dén nhém cé phiéu phan phdi dién, nhém cd phiéu thay dién
tiém an nhiéu rui ro hon, cé su bién dong va phan héa Ién giira tirng cé phiéu trong
nhém. Cac c6 phiéu ma nha dau tu nén quan tdm la c6 phiéu nhém nhiét dién, KHP,
VSH, SEB va HJS.
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Phuong phap so sanh tugng ddi P/E dudc ching tdi st dung d&€ dinh gid cac c6 phiéu nganh dién. Véi tiéu chi EPS cao, ROE I8n, P/E
trung binh nhém 1 dat 9.48, P/E trung binh nhdém 2 dat 7.23, va P/E trung binh nhdm 3 13 8.51, ching tdi d& loc ra dugc mot s6 ma cd
phi€u nhu sau:

Ma CK EPS trailing Book value EPS forcast

3.107 15.076 21.82% 16.800 1.380 13.070

ROE trailing |Price (16.9.10) Target price

1.768 11.472 20.09% 11.600 1.311 11.150

VSH 1.281 11.810 11.39% 12.200 1.266 12.000

B Vén mua [ Nén ban BVT: nghin dbng, TVSI téng hop

Céc chi s6 thi trudng déu phan anh ¢ phiéu 8 mirc hdp dan, dang dé dau tu. Thuc t&, cling khéng cé thdng tin ndo anh hudng x4u dén
c6 phiéu nganh dién, c6 phi€u nganh gan day giam gia la do yéu t& khach quan tir thi trudng. Tuy nhién do tinh hinh hoat d6ng ndm
nay cé nhiéu khd kh&n lam Igi nhuan cta mot s6 cdng ty phat dién gidm va do ¢ su pha lodng c6 phan nén EPS cudi ndm cla cac c6
phiéu s& giam xudng khién cho ¢ phiéu nganh dién khéng cé su’ hdp dan d8i véi cac nha dau tu hién nay.

Ngoai ra, so sanh véi mot s& cdng ty trong nganh niém yét trén thi trudng khu vuc, P/E cac ¢ phi€u nganh dién & nudc ta dang & miic
ré cling 1a mot dau hiéu dé nha dau tu cdn nhic dau tu vao cé phiéu nganh dién trong dai han.

Ma CK Tén cong ty P/E 10/9/2010 SLCP Quodc gia
NBP CTCP Nhiét dién Ninh Binh 5.10 12,865,500 Viét Nam
HS CTCP Thuy dién Nam Mu 6.16 6,000,000 Viét Nam
RHC CTCP Thuy dién Ry Ninh II 9.83 3,200,000 Viét Nam
Sib CTCP Thuy dién Can Badn 5.55 35,879,150 Viét Nam
UIC CTCP D3au tu phét trién nha va dé thi IDICO 12.67 8,000,000 Viét Nam
PPC CTCP Nhiét dién Pha Lai 6.34 325,154,614 Viét Nam
TMP CTCP thay dién Thac Mg 6.72 70,000,000 Viét Nam
KHP CTCP Dién luc Khanh Hoa 6.68 41,551,296 Viét Nam
TIC CTCP Dau tu dién Tay Nguyén 6.33 16,582,600 Viét Nam
SEB CTCP Dau tu va phét trién Dién Mién Trung 11.58 12,500,000 Viét Nam
VSH CTCP Thay dién Vinh Son-Séng Hinh 9.34 206,241,246 Viét Nam
BTP CTCP Nhiét dién Ba Ria 9.33 60,485,600 Viét Nam
TBC CTCP Thuy dién Thac Ba 21.33 63,500,000 Viét Nam

522165 Indsil Hydro Power and Manganese Ltd 6.56 9,510,000 An D6

ZHYLF Zhaoheng Hydropower Limited 6.25 76,640,000 Trung Qudc

600452 ChongQing Fuling Electric Power Ind Co. 91.33 160,000,000 Trung Quéc

000692 Shenyang Huitian Thermal Power Co., Ltd 14.99 266,420,000 Trung Quéc

600719 Dalian Thermal Power Co., Ltd 114.55 202,300,000 Trung Quéc

002266 Zhejiang Fuchunjiang Hydropower Equip. 40.48 143,190,000 Trung Quéc

Ngudn: google.com/finance; TVSI téng hop
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Chi tiéu Thay dién Nhiét dién Phan phéi
t(')(:: nang thanh | ..o | pHC | seB* | sip* | TBC* | TIC | TMP* | vsH* | BTP* | NBP | PPC* | KHP | UIC*
KN thanh toan hien| 53| 4 13| 466 0.2| 10.32| 1.56/ 2.09| 18.4| 291 294, 554, 1.96/ 1.15
hanh (lan)
KN thanh toan 0.32| 0.94| 4.46| 0.15| 9.74| 1.56| 2.05| 18.12| 2.59 22| 4.88 1.76| 0.59
nhanh (lan)

KN thanh toan

s A i 0.09 0.38 2.47 0 5.25 0.01 0.34 4.67 0.33 0.05 1.42 1.53 0.07
bang tién (lan)

Hiéu suat sur
dung tai san

Tién mat/Doanh
thu (1an)

Vong quay HTK
(1an)

Vong quay TSCD
(1an)

Vong quay téng tai
san (lan)

0.43 0.72 1.41 0.01 3.55 0.06 0.32 1.56 0.12 0.01 0.6 0.75 0.06

4.38 0.61 4.69 2.46 2.58/|1,148.5| 16.51 4.27 7.73 4.37 3.01 8.81 2.18

0.06 0.11 0.14 0.08 0.07 0.34 0.13 0.17 1.51 8.79 0.57 1.35 6.95

0.05 0.08 0.1 0.08 0.05 0 0.09 0.08 0.52 1.22 0.19 0.55 0.87

Vong quay khoan
phai thu

Ng phai trd/Doanh
thu (1an)

1.25 1 0.9 2.31 0.35 0.15 9.69 1.04 1.22 2.63 1.81 9.24 2.5

14.99 5.12 6.03 7.03 1.5| 47.77 4.75 1.49 1.15 0.24 3.22 0.97 0.85

Cd cau von

NG phai trd/NVCSH | 448.6%)| 67.6%]| 150.5%]| 119.3%| 7.33%]| 24.42%]| 75.82%| 14.16%| 150.1%]| 41.60%]| 168.1%]| 114.3%]| 283.9%)

Ng phai tra/Téng

Tai san 81.77%| 40.31%| 60.08%]| 54.39%| 6.83%]| 19.63%]| 43.12%| 12.40%]| 60.02%| 29.38%| 62.70%| 53.13%| 73.95%)

Kha nang sinh Igi

Lgi nhuén bién gop | 78.05%]| 77.84%]| 47.58%]| 64.31%]| -1.32%]| 55.79%]| 36.94%| 59.93%| 10.76%]| 22.88%]| 16.98%]| 13.28%| 3.74%

Lai nhuan bien 26.93%)| 17.19%| 20.80%)| 39.50%| 9.66%| 651.7%| 9.51%| 75.96%| 6.03%| 18.67%| 20.42%| 9.20%| 1.95%

trude thué

tr']‘u‘-’g”h“é” bién sau | 56 9306 16.32%| 21.72%| 35.55%| 8.70%| 651.6% 7.17% 75.96% 5.34%| 14.00%| 19.22%| 7.76% 1.72%
ROA 1.47% 1.29%| 2.16% 2.75%| 0.40% 2.68% 0.65%| 6.31% 2.78%| 17.12% 3.75%| 4.26% 1.49%
ROE 8.07%| 2.15%| 5.42%| 6.03% 0.43%| 3.33% 1.14% 7.21%| 6.95% 24.25%| 10.04% 9.16%| 5.73%

Phan tich Dupont

ROE 8.07%)| 2.15%| 5.42%)| 6.03%| 0.43%| 3.33% 1.14%| 7.21%| 6.95%) 24.25%]| 10.04%| 9.16%| 5.73%)

Lgi nhuan sau thué

bién 26.93%]| 16.32%| 21.72%| 35.55%| 8.70%| 651.6%| 7.17%| 75.96%| 5.34%| 14.00%| 19.22%| 7.76%| 1.72%

Vong quay téng tai

an 5.45%| 7.88%| 9.97%| 7.73%| 4.56% 0.41% 9.07%| 8.31%) 52.08%| 122.3%| 19.49%) 54.88%| 86.69%

Don bay tai chinh | 548.6%| 167.6%]| 250.5%]| 219.3%]| 107.3%| 124.4%]| 175.8%| 114.2%)| 250.1%| 141.6%]| 268.1%| 215.1%]| 383.9%)

Ngudn: TVSI téng hop, "*": sé liéu 6T/2010 da dudc kiém toan
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DVT: triéu déng

Chi tiéu BTP* PPC* H3s KHP SEB* SID* TIC T™MP* VSH*
Téng TS 2,176,482 11,619,690 | 496,199 | 1,026,052 | 381,731 | 1,051,256 | 208,645 | 1,422,045 | 2,781,508
Tai san ngén han | 1,210,783 | 5,260,007 | 41,745 | 544,426 | 101,492 | 47,903 | 5,868 | 251,229 | 1,422,348
Tign mét 139,545 | 1,351,085 | 11,762 | 425,061 | 53,815 777 49| 41,345 360,935
Pau tu ngén han 0| 2,030,000 0 0 0 0 0| 191,010| 815,685
Cac khoan phai thu | 932,542 | 1,252,870 | 21,659 | 60,946 | 42,487 | 35229 | 5680| 13,316 222,917
Hang ton kho 130,906 | 624,454 1,357 | 55,456 4,253 | 11,814 0 4,925 21,683
Tai san NH khac 7,789 1,598 6,968 2,962 938 83 138 633 1,128
TS dai han 965,699 | 6,359,683 | 454,454 | 481,626 | 280,239 | 1,003,353 | 202,777 | 1,170,816 | 1,359,160
TSCD 750,360 | 3,999,704 | 452,454 | 415,765| 280,013 | 969,973 | 2,556 | 988,760 | 1,342,787
TSCH hitu hinh 749,192 | 3,786,339 | 51,704 | 379,026 | 268,838 | 969,973 | 2,556 | 977,196 | 1,203,137
TSCD v6 hinh 850 | 35,758 0 75| 10,771 0 0 9,878 0
Xay dung CBDD 317 | 177,607 749 | 36,663 403 0 0 1,685 | 139,651
Bat dong san dau tu 0 0 0 0 0 0 0 0 0
Pau tu TC Dai han 214,501 | 2,035,365 2,000 | 52,775 0 0| 192,024 | 181,858 | 14,215
Tai san dai han khéc 839 | 324,614 o| 13,086 226 | 33,380 | 8,198 198 2,157
Ngudn vén 2,176,482 11,619,690 | 496,199 | 1,026,052 | 381,731 | 1,051,256 | 208,645 | 1,422,045 | 2,781,508
Ng phai tra 1,306,300 | 7,285,643 | 405,744 | 545,097 | 229,348 | 571,796 | 40,951 | 613,256 | 345,008
NG ng&n han 416,774 | 949,292 | 124,665| 278,331| 21,799 | 243,022 | 3,752| 120,111| 77,288
NG dai han 889,526 | 6,336,351 | 281,079 | 266,766 | 207,549 | 328,773 | 37,199 | 493,144 | 267,719
Ngudn VCSH 870,183 | 4,334,047 | 90,455 | 477,009 | 152,383 | 479,460 | 167,694 | 808,790 | 2,436,500
V8n chu sé hitu 870,183 | 4,334,047 | 90,269 | 477,006 | 152,383 | 479,425 | 167,694 | 808,790 | 2,435,277
Vén digu I 615,823 | 3,262,350 | 60,000 | 415,513 | 125,000 358,792 | 165,826 | 700,000 | 2,062,412
LN chua phan phéi | 272,023 | 774,602 | 25712 | 43,674 7,481 | 48,909 | 5,276| 84,535 | 336,984
Cac quy 0 0 186 3 0 35 0 1,223
Lgi ich cua CDTS 0 0 0 3,946 0 0 0 0 0
Téng doanh thu | 1,133,536 | 2,264,439 | 27,061 | 563,120 | 38,052 | 81,309 857 | 128,992 | 231,212
Doanh thu thuan | 1,133,536 | 2,264,439 | 27,061 | 563,119 | 38,052 81,309 857 | 128,992 | 231,212
Gia vén hang ban | 1,011,559 | 1,879,845 5,941 | 488,316 | 19,945 | 29,023 379 | 81,337| 92,645
Lgi nhuan gop 121,978 | 384,593 | 21,120 74,803 | 18,107 | 52,286 478 | 47,654 | 138,567

HI:)?racnh thu twr 1,521 | 225,999 15 18,361 2,336 16| 5,725 2,026| 44,226
Chi phi HDTC 45,146 | 110,763 | 11,651| 10,970 | 10,186 | 16,305 347 | 33,124 2,287
Chi phi I5i vay 18,635 | 95,449 | 11,651 5,574 7,922 16,305 347 | 33,124 1,929
Chi phi ban hang 100 0 o| 23821 0 0 0 0 0
Chi phi QLDN 10,065 | 37,051 2,200 14,218 2,351 3,877 272 4,285 5,560
LN tir HDSXKD 68,187 | 462,778 7,284 | 44,155 7,905 | 32,121 | 5584 | 12,272 | 174,946
Lgi nhuan khac 148 268 3 7,632 10 0 3 1 693
LN trudc thud 68,335 | 462,510 7,287 | 51,787 7,915 | 32,121 | 5587 | 12,273| 175,639
Thu& TNDN 7,820 | 27,277 8,113 -350 3,212 1 3,027
LN sau thué 60,515 | 435,233 7,287 | 43,674 8,264 | 28,909| 5,586 9,246 | 175,639
LNST cdng ty me 60,515 | 435,233 7,287 | 43,674 8,264 | 28,909 | 5,586 9,246 | 175,639

Ngudn: TVSI téng hop, “*": sé liéu 6T/2010 di dudc kiém toan
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Khuyén cdo su’ dung San pham phong phéan tich TVSI

® T4t ca nhitng théng tin néu trong bdo cdo nay dd dudc xem * Bao cao thudng xuyén
xét c&n trong, tuy nhién Céng ty C6 phan Chlng khoan Tan
Viét (TVSI) khong chiu bat ky mot trach nhiém nao ddi vdéi
tinh chinh x&c clia nhiing théng tin dugc dé cap dén trong bao Morning Briefing
cdo nay. Cac quan diém, nhén dinh, danh gia trong bao céo Théng ké giao dich cudi ngay
nay la quan diém ca nhan cua cac chuyén vién phan tich ma
khéng dai dién cho quan diém cta TVSI.

Thoéng tin cdp nhap website hang ngay

Théng ké giao dich tuan

Ban tin: ban tin tuan, trai phi€u
® Bdo cdo chi nham cung cép thoéng tin ma khéng ham y khuyén
- . s e . . R Lich sy kién theo thang
ngudi doc mua, ban hay nam gilr chiing khoan. Ngudi doc chi
nén s dung bao cdo phan tich nay nhu mét ngudn thong tin e B&o cao phan tich
tham khao.
Bdo cdo Kinh t€ Pau tu thang
® TVSI c6 thé cb nhitng hoat ddng hgp tac kinh doanh véi cac
déi tugng dugc dé cap dén trong bao cdo nay. Ngugi doc can
luu y rdng TVSI ¢ thé cé nhitng xung doét Igi ich ddi véi cac Bao cao phén tich cong ty

nha dau tu khi thyc hién bdo cdo phéan tich nay.

Bdo cdo phén tich nganh

® Bao cao thong ké
EPS Flash Report
Investment Tool
. R . R Top 50 ma CK co gia tri von hda I6n nhat
PHONG PHAN TICH PAU TU
L L. n ® Hoi thao
Pho6 phong Phan tich dau tu
HOi thao chuyén dé va hoi thao nho
Ths. Hoang Thi Thanh Thuy
San pham giao dich

Chuyén vién phéan tich:
I-trade Home

Phan Hoang Diéu

I-trade Pro

Email: dieuph@tvsi.com.vn
Tru sé

152 Thuy Khué, Tay HO, Ha NOi DT: (04) 3728 0921 Fax: (04) 3728 0920
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