PHAN TICH CONG TY

ASBS D

CHUNG KHOAN AN BiNH

Thong tin co ban

Cong ty CP Thuy dién Vinh Son— S6ng Hinh

Thanh 1ap nam 1994 va CPH nam 2005
21, Nguyén Hué, Quy Nhon, Binh Binh
Tel: 056.3892792
http://www.vshpc.evn.com.vn/

Nganh

Séan xuat va phan phoi dién

Ngay chao san: 18/07/2006

Thong tin giao dich

Gia hién tai (d) 10,000
SLCP luu hanh (cp) 202,241,246
Gia tri von hoa (ty d) 2,022.4
P/E 9T 7.7
P/B 0.75
KLGD 1 thang (cp) 176,891
GTGD 3 thang (ty &) 1.8
S6 hiru nude ngoai 20.15%
Beta 0.67
Co cu co dong (%)

=EVN

4.74% 15.41% EmSCIC
30-25% g phiéu quy
B NOi bd

B Trong nudc

khéc
22.65% Deustche Bank
0.71% Nudce ngoai
khac

Ngay cap nhat: 04/11/2011

TONG KET

Nganh dién c6 nhiéu tiém nang phat trién do cung khong du dap
ng trong khi nhu cau dién cho sinh hoat va cong nghiép dang ting

nhanh va niam 2020 dwoc du b4o s& gip 3.5 lan hién tai.

VSH Ia doanh nghiép c6 quy mé hang diu trong sé cac ma co
phiéu thay dién trén san chang khoén.

Hoat dong kha én dinh, tinh hinh tai chinh tét, tién mat nhiéu

DHCP t6 chac ngay 02/12 ¢6 noi dung chia co tac 2010, néu van
duy tri & mirc 15% nhu ndm 2009, ty suét loi nhuan trén gia hién &
muc cao 15%.

Thanh khoan tét nhét trong s cac co phiéu thay dién, dinh gia
thap véi P/E forward tir 4.6 — 5.7, P/B 12 0.75

Thoéng tin Tai chinh co ban

Nam 2007 2008 2009 2010 9T/11
VDL 1,3749 13749 2,062.4 2,0624  2,062.4
Tong TS 24594  2,483.3 2,580.9 3,028.8  3,234.3
VCSH 20209 21411 2,261.1 24279  2,680.3
Doanh thu 370.2 483.7 517.6 4245 341.9
LNTT 256.3 370.2 387.1 324.7 2854
LNST 256.8 370.9 374.5 302.4 263.0
EPS 1,868 2,698 1,816 1,466 1,300
BV 14,699 15,573 10,963 11,772 13,252
LNST/DT 69.23%  76.54% 74.79% 76.49%  83.46%
ROAE 12.34%  16.85% 15.97% 11.84% 9.81%
ROAA 10.39%  14.65% 13.35% 9.66% 8.13%
No/VCSH 21.63%  15.92% 13.99% 24.66%  20.60%
TSLD/Ng 6.76 8.58 17.28 6.29 15.83

(Nguén: ABS tong hop tir BCTC VSH)
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Co cAu tai san

100.0% -

80.0% -

60.0% -

40.0% -

20.0% -
0.0% N I Q I O I S Q

q&@* S S S

® Tién ® Phaj thu ¥ Tén kho
ETSCH mTSLD khiac ™ TSDH khac

(Nguén: BCTC VSH, ABS téng hop)

Cong ty con, lién két

% s6 hiru
CTCP CNG Viét Nam 60.35%
CTCP Du lich Binh Binh 49.72%

(Nguén: BCTC VSH, ABS téng hop)
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(Nguén: BCTC VSH, ABS téng hop)
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PHAN TiCH TAI CHINH

Co ciu tai san

4 Gia tri TSCD chiém ty trong 6n nhat (44%) twong duong 1.420
ty ddng. Hién tai VSH dang van hanh 2 nha may dién la Vinh Son
(66MW — hoat dong nam 1994) va Song Hinh (70MW-hoat dong
tir 1999) da khiu hao duoc trén 60% gia tri. Ngoai ra, cong ty
cling dang trién khai 2 dy 4n nham nang téng cong suét phat dién
Ién 386MW vio nam 2014 bao gom:

- Dy &n Thuong Kontum, cong suat 220MW, vén dau tu
5.700 ty dong. Hién VSH dang thyc hién thi cong cac gdi thau
chinh véi s tién da giai ngan la 253 ty dong

- Dy 4n Vinh Son 3, cong sudt 30MW, vén dau tu 777 ty
ddng. VSH da giai ngan 55 ty dong va dang thi cong cac cong
trinh phu tro.
4+ Tur 2010 tro lai day, gia tri cac khoan phai thu ctia VSH tang
nhanh hién chiém khoang 10% tai san (328.5 ty dong). Tuy nhién
trong sé nay c6 toi 209 ty dong la tién VSH tam tng cho céac nha
thau thi céng du an Thuong Kontum, tién ban dién phai thu tir
EVN giam 55% so dau nim xudng con 75 ty.
4+ Dau tu tai chinh chiém 21% tai san, twong dwong 673 ty dong
bao gom 500 ty cho EVN vay 12 thang véi l4i suat tir 11.2% -
11.4%, trén 3 triéu cd phiéu PPC (di trich 1ap du phong vé gia
6.900) va céc khoan tién giri ngan han khac.

Co cau nguon vén

4 VSH hoat dong chii yéu bang nguén vén ty ¢, vén bén ngoai
chiém ty trong thap 17% tong ngudn vén va chu yéu la cac khoan
ng dai han. Tinh dén thoi diém 30/6/2011, du ng vay caa VSH la
440 ty twong duong 16.7% vén chu s hitu. Trong s6 nay dang
cha y ¢6 2 khoan vay dai han bang USD bao gém 8,4 triéu USD
vay ctia Quy phaét trién Bac Au khong chiu lai chi mét chi phi quan
Iy va dich vu 0.95%/nam va 10.7 triéu USD vay cua ngén hang
Pau tu Bic Au véi lai suat Libor + margin va phi quan ly
0.2%/nam. Cac khoan vay nay duoc thanh toén tién géc mdi nim
2 ky va quy ddi twong duong 211.7 ty dong. Cac khoan vay khac
cha yéu duogc vay tin chip hoic thé chip bang tai khoan tién gui
cua VSH tai cac t6 chuc tin dung. Nhu vay c6 thé thay viéc tiép

can duoc voi ngudn vén gia ré dang 1a loi thé khé I6n caa VSH.
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San lwong dién san xuét (triéu Kwh)
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(Nguén: VSH)
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(Nguén: BCTC VSH, ABS téng hop)
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(Nguén: BCTC VSH, ABS téng hop)

Kha nang thanh toan
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(Nguén: BCTC VSH, ABS téng hop)

4 Sau khi ting 1.5 1an nim 2009, cho dén nay vén diéu 18 caa
VSH la 2.062 ty dong. Ngoai cac quy, trong VCSH cua cong ty
hién c6 4 trigu c6 phiéu quy véi gia von 11.780 dong mua nim
2010, 567.8 ty 1ai chua phan phdi (ndim 2010 VSH chua chia ¢
tc) va 3.7 ty dong trich 1ap du phong ty gia cac khoan vay ngoai

A

té.
Hoat dgng kinh doanh

San luong dién ning san xuit trong nhitng nim gan day ting
truong déu nho thiy van thuan loi. Nam 2010 do thoi tiét kho han
trong cac thang dau nim lam giam san lugng dién cia VSH cong
VGi viéc chua dam phan xong gia ban dién véi EVN khién cho
doanh thu giam 18% so véi 2009. Sang nam 2011, lugng nuée vé
ho nhiéu nén 6 thang dau nim 2011, san luong dién ting 14% so
cung ky va mac di giam trong quy 3 nhung tinh lity ké 10 thang
van ting 8%. Nho vay nén doanh thu 9T dat 342 ty dong, ting
14% so cuing ky. Hién VSH van dang sir dung 90% gia ban dién
cua nam 2009 (binh quan 563d/Kwh) dé hach toan doanh thu.

Loi nhuan sau thué 9 thang dat 263 ty dong, ting t6i 30% so cing
ky do chi phi gia von giam va l4i tir tién giri ngan hang tang manh,
EPS 9 théng dat 1.275 dong.

Kiém soét chi phi

Do la DN thuy dién nén chi phi caa VSH thap, chiém binh quan
khoang 47% doanh thu hang nam va chii yéu la chi phi khau hao
(77%) tiép d6 1a nhan cong, chi phi stra chita I6n...Hién tai VSH
dang trich khau hao theo phuong phap duong thang va binh quan
hang nam ty 18 khau hao khoang 5%.

Theo dinh muc, ty 1€ dién tu dung hang nam la 1.3%, tuy nhién
trén thyc té nho kiém soat tot nén ty 1é nay thuong ¢ murc thap chi
khoang 0.7%, qua d6 ting lwong dién thuong pham cua VSH.

Chi phi tai chinh cua VSH chu yéu Ia chi phi trich lap du phong ty
gi4 cho céc khoan vay bang USD, chi phi l4i vay chiém phan nho.
Pau nam 2011, do ty gia dugc didu chinh manh nén VSH phai
trich lap trén 19 ty dong trong khi ca nam 2010 chi trich lap 12 ty
ddng.

Kha nang thanh toan

Kha nang thanh toan cua VSH dugc dam bao do no dac biét 1a ng

ngan han rat thap trong khi doanh nghiép luén duy tri luong lon
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VI THE TRONG NGANH

N VSH [ San xudt & Phan phdi Dién

Lai thuan/ /5%

ROE

Doanh thu ! ! |——]/ROA
| 632%
Pon vi tinh: ty dong
Chi tiéu VSH TBC SJD SBA
Cong suit (Mw) 136 120 77.6 73
Vén DL (ty) 2,062.4 635 358.8 500
DT 9T (ty) 341.91 79.7 189.8 102.1
LNST 9T (ty) 262.96 24.2 72.3 6.5
ROE (%) 14.1 4.8 17.83 7.35
ROA (%) 11.6 4.46 8.86 2.54
LN/DT (%) 76.9 29.74 35.44 | 2084
EBITDA/DT (%) 1117 76.26 79.64 | 79.36
No/VCSH 0.21 0.1 1 1.93
EPS (ddng) 1,300 582 2,573 776
BVPS (ddng) 13,252 | 11,920 14,906 | 10,427
Gia 10,000 | 11,000 9,800 | 4,900
PIE 7.7 18.9 3.8 6.3
P/B 0.8 0.9 0.7 0.5

(Nguén: BCTC 9 thang 2011 cac cong ty)

PHAN TiCH SWOT

Thach thire
- PBic thu hoat dong phu thudc nhiéu vao diéu kién

thoi tiét, trong khi luong mua duogc du bao s& it

hon do hién tugng EI Nino

- Nhu cau vén 16n cho cac du 4n trong khi ngudn
huy dong hién rt kho khan 1am anh huéng t6i

tién do va kha nang phat trién trong tuong lai

tién mat va tuong duong thé hién & chi sé tién/ng ngan han luén &
muc trén 2 lan trong nhitng nim gan day, tham chi theo BCTC 9

thang 1én dén trén 5 lan.

Nim 2010 VSH déng gop khoang 0.87% tong san luong dién
cua ca nudc va 0.98% lugng dién cua cac doanh nghiép truc
thuoc EVN san xuét ra. Tinh dén hét thang 10/2011, cac ty 18 nay
lan luot 14 0.8% va 1.75%.

Hién dang c6 8 cong ty san xuat thuy dién niém yét trén san
chting khoén va tinh ca VSH 1a 16n nhat vé mat quy md. Trong
sb nay % cdng ty truc thuoc EVN con lai 1a thuoc Tap doan Séng
Pa. Néu tinh chung ca cac DN nhiét dién thi cac chi sé vé loi
nhuan, hiéu qua hoat dong (ROE, ROA) ciia VSH déu cao hon
binh quéan ciia nganh (xem biéu do).

Trong khi gia ban dién cua cac nha may thuoc Tap doan Song Ba
cho EVN déu da dugc cb dinh trong vong tir 20-25 nim thi véi
cac nha may cua EVN gia dugc didu chinh theo timg nam, day
cling 1a mot wu thé ciia cac DN ndy. Hién chi c6 VSH va TMP I
chua dam phan xong hop dong mai véi EVN nén van tam thoi
hach toan véi gia thép (VSH 1a 90% gia nam 2009, TMP 1a 90%
gia nam 2010). Tuy vay ciing c¢6 thé thdy hiéu qua cua VSH 1a tét
khi chi s6 ROE, EPS tinh 4 quy gan nhat chi thap hon so v6i SID
mét phan do khau hao cua SID thip hon va khong phai trich lap
ty gia. Tuy vay tai chinh cia VSH lai tét hon nhiéu so véi SID
khi ng vay chi chiém 16% ngudn vén trong khi ty 1& nay tai SID
1én toi 41%.

Khé khin

- Do c¢6 khoan vay bang ngoai t& nén DN phai d6i mat
voi rii ro ty gia

- Viéc dam phan gia véi EVN kéo dai mdi khi két thuc
hop ddng 1am cho VSH khong chii dong trong hoat dong
san xut kinh doanh va anh hudng téi viée tra ¢ tirc cho

c0 dong.
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Co hoi Loi thé

- Hién tai san Xuét dién trong nudc van chua do - La doanh nghiép truc thugc EVN nén co loi thé trong
dap g nhu ciu viéc dam phan gi4 dién va nhan duoc nhiéu hd tro trong
- Viéc dua thi truong phat dién canh tranh vao viéc vay von cho déu tu.

hoat dong va khuyén khich cac nha dau tu bén - Vay no it nén khong bi tac dong nhiéu boi chi phi l4i

ngoai tham gia s& gop phan nang gia ban dién. vay.

TRIEN VONG

Thong thuong quy 3 1a quy thip diém nhit trong nim do vao mua muwa nén DN tranh thu tich nudc, hon nita gia
ban dién trong quy nay ciing thap hon so voi mua khd. Véi didu kién thuan loi trong ndm 2011, chiing t6i wdc tinh
san luong dién ca nam cua VSH cd thé dat mic 900 triéu Kwh va doanh thu khoang 470 ty, loi nhuan 340 ty dong.
Viéc dam phan gia cua VSH véi EVN da dién ra tir nam 2010 va moi diy VSH da co thong bao chdt danh sach dé
t6 chirc PHCD nam 2011 vao ngay 02/12, do vay nhiéu kha nang cong ty da dam phan xong gia dién voi EVN.
Mic du gia ban I¢é dién da ting binh quan trén 15% va gia dién cia VSH hién thip hon ctia mét s6 doanh nghiép
khac nhung véi viéc EVN dang bi 16 31.500 ty dong (tinh dén hét thang 8/2011) thi ky vong gia ting nhiéu dbi voi
VSH 1 kh kha thi.

Trong trudng hop xau nhit gia dién van dugc giit nhu ndm 2009 (binh quan 563 dong/kwh), loi nhuan cua VSH s&
tang thém khoang 93 ty dong dat 433 ty dong, twong dwong miic EPS 2.140 dong.

PINH GIA
Str dung céc chi sé dinh gia P/E va P/B cua cac doanh nghiép thiy dién hién dang niém yét trén san véi ty trong

50%: 50% va du bao lgi nhusn nam 2011 cua VSH, két qua nhu sau:

Néu van lay 90% gia dién cua nam 2009

Phuwong phap | Binh quan nganh EPS /\]/BSV: S cua Gia (d@) Ty trong (%)
P/E f 8.3 1.680 13,944 50
P/B 0.7 13.252 9,276 50
Gia 11,600
Néu gia dién méi khong thay doi
Phuwong phap Binh quan nganh | EPS /\l/i;fl_l:S cia Gi4 (d) T§ trong (%)
P/E f 8.3 2.140 17,762 50
P/B 0.7 13.252 9,276 50
Gia 13,500
www.abs.vn Page 5
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TUYEN BO MIEN TRACH

Bdo cdo phan tich cong ty nham muc dich danh gid va dua ra nhiing khuyén nghi mang tinh tham khao,
nhdm hd trg khach hang.

Céc théng tin ma Béo cdo st dung dudc thu thap va xem xét véi mirc dd cin trong t8i da cd thé va dua
trén nhirng ngudn ma ABS cho la dang tin cay. Tuy nhién, ABS khong chiu trach nhiém vé do chinh xac
va day du cua cac théng tin trong Bdo cdo nay. Cac y kién, nhan dinh, khuyén nghi chi thé hién quan
diém chd quan cla ngudi viét tai thdi diém phat hanh, khéng dugc xem 1a quan diém cla ABS va co thé
thay ddi ma khéng can thdng béo.

Bao cdo nay chl yéu cung cdp nhiing thdng tin, nhan dinh, khuyén nghi mang tinh téng hdp. Nha dau
tu can tu ra quyét dinh dua trén tinh hinh tai chinh, cdc muc tiéu dau tu cu thé va cac diéu kién riéng
cla ca nhan.

ABS khong chiu trach nhiém vé bat c(r thiét hai nao lién quan dén viéc khai thac va sir dung cac théng
tin tir Bao cdo nay.

Ban Dau tu va Phan tich

Cong ty CP Ching khoan An Binh

Tang 4, Ha Thanh Plaza

102 Thai Thinh, Bong Da, Ha Noi

Tel: 043 5624626 ext: 155

Fax: 043 5624628

Email: hien.ngothe@abs.vn / tuan.tranquoc@abs.vn

www.abs.vn Page 6


mailto:hien.ngothe@abs.vn
mailto:tuan.tranquoc@abs.vn

