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NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 2

Dy bao két qua kinh doanh Q2/2012.Chiing t6i wdc tinh trong Q2/2012, VSH c¢6 thé dat
94 ty ddng doanh thu va 58 ty dong loi nhuan sau thué, giam 34% va 37% so véi cling ky
2011 do gia ban dién dugc tam thoi hach toan & murc thép.

O Gia ban dién. Hién tai VSH va EVN van chua théng nhit duoc vé gia ban dién.
Trong Q1/2012, VSH da phai tam thoi hach toan gia ban dién kha thip, chi bing
62,3% so voi nam 2009, twong duong véi 351 ddng/kwh. Ching t6i cho rang,
trong Q2/2012, VSH s& van st dung mirc gia nay dé hach toan két qua kinh doanh
do chua hoan tat dam phan véi EVN.

O  San lwong dién. Dicu kién thoi tiét nim 2012 kha thuan lgi khién myc nudce & cac
ho6 ctia VSH (Vinh Son A, B, C va Séng Hinh) déu ¢ mic cao. Trong Q1/2012,
san lugng di¢n ctia VSH da dat 286,84 tri¢u kwh, ting 16% so voi cung ky nam
2011. Trong Q2/2012, VSH san xuit khoang 268 triéu kwh, dua tong san lugng
dién san xuat 6 thang dau nam lén mirc 555 triéu kwh, ting khoang 6% so véi
cung ky 2011.

Trién vong 2012.BVSC cho ring nim 2012 doanh thu va loi nhuén ciia VSH c6 thé ting
nhe khoang 10% so v&i 2011 do chi phi tai chinh giam va gia ban dién c6 thé ting khoang
10%. Uéc tinh VSH c6 thé dat 503 ty dong doanh thu va 363 ty dong loi nhudn sau thué
trong nam 2012.

Khuyén nghi diu tu. VSH c6 hoat déng san xuat kinh doanh kha 6n dinh va c6 tiém ning
tang truong t6t nho dy an thuy dién Thuong Kon Tum s& di vao hoat dong tir nim 2014,
Mirc gia hop 1y ctia ¢ phiéu VSH theo mé hinh cta ching t6i khoang 13.700 VND/co
phin (mirc dinh gia chua xét t6i hidu qua tir dy 4n Thuong Kon Tum), cao hon khoang
30% so v6i gia giao dich hién tai, do d6 chiing t6i van giir nguyén khuyén nghi MUA v&i
¢b phiéu cua VSH.

M0t s6 chi tiéu di bao ciia VSH

KHUYEN NGHI PAU TU

Gia ky vong * 13.700 VND

Gia thi truong (05/07/2012) 10.500 VND

Khoang gia 52 tudn 6.810-14.000 VND
Khuyén nghi MUA MANH
Trién vong 1 quy =Pi ngang
Trién vong 1 nam =Di ngang
Trién vong dai han 4 Tich cuc

Ban manh Ban Ném git Mua Mua manh
0 {1 {1 f il
1 2 3 4 5

* Xdc dinh dya trén quan diém dau tur dai han

BIEN PONG GIA
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YTD 3T 6T
VSH +54% -10% -10% +28%
VN-Index -4% -2% 1% +21%

THONG TIN CO PHIEU

Chi s6 tai chinh 2010 2011 202F Q22011 Q2/2012F [EVRERtYS VSH
Doanh thu (tri¢u VND) 424508  459.415 502538  141.805 94.050  Reuters VSH.HM
EBITDA (triéu VND) 462.143 478253 505.538 95.054 94.807  Bloomberg VSH.VM
EBIT (triéu VND) 326.606 361265  405.538 65.807 65.807  San giao dich HOSE
Loi nhuan sau thué (triéu VND) 302413 329.036  362.996 93.413 58.745  Nganh Tién ich cong cong
EPS (VND) 1.466 1.595 1.760 453 285  Linhvye Thuy dién
P/E (x) 7,16 6,58 5,97 23,18 3686  Vonhoa 2.124 1y dong
P/B (x) 0,92 0,85 0,83 0,82 0,83 SL ¢0 phiéu luu hanh 202.241.246 CP
ROA (%) 9,08 0.83 10,77 279 174  KLGD binh quin 10 ngiy 505.040CP
ROE (%) 12,43 14,03 14,30 3,99 2,32 Chayén vien phin tch

Ché Thi Mai Trang

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

(84 4) 3928 8080 ext 512

chethimaitrang@baoviet.com.vn
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S& hitu nha nuéc 54,55% Két qua kinh doanh
Sé hitu nuée ngoai PR LIZ3 Don vi (triéu VND) \ 2009 2010 2011 2012F  2013F
S¢ hitu khac 20%  Doanh thu 517.563 424508  459.415 502.538  504.341
Gid vén 184.901 183.823  185.734 157.600  134.393
THONG TIN CO TUC Loi nhuén gop 332,663 240.685  273.681 344938  369.948
Doanh thu tai chinh 82.105 109.962 138204 76.426  73.371
C4 tirc nam gan nhit 10%  Chi phi tai chinh 19280 16304 36386 4512 6.541
Ty 18 ¢b tie/thi gia 9,5%  Loi nhuan sau thué 373.138 302413 329.036 362.996  382.933
SAN LUQNG PIEN Bang can déi ké toan
Pon vi (triéu VND) 2009 2010 2011 2012F  2013F
2011 903,23 Tién & khoan tuong duong tién 196.281 677.418 482.797 168.951 498.152
2010 842,13  Cac khoan phai thu ngén han 156.617 388372 603245 336.764 337.972
2009 926,91  Hang tdn kho 20.526 42157 25421 31305  32.887
2009 853,24  Tai san ¢b dinh hitu hinh 1.279.345 1.141.563 1.060.822 958507  888.749
Pon vi: triéu kwh ~ Cac khoan dAu tu tai chinh dai han 13.538  11.721 12942 10419  10.419

Téng tai san 2.580.950 3.028.831 3.345.733 3.344.421 3.273.180

No ngén han 30918 183.722  522.020 272.844 273.823

No dai han 249.067 334.834  257.844 291.708 160.981

Vén chu sé hitu 2.261.116 2.427.912 2.343.098 2.536.572 2.594.012

Téng ngudn vén 2.580.950 3.028.831 3.345.733 3.344.421 3.273.180

Chi s6 tai chinh

Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truéng

Tang truong doanh thu (%) 7,01 -17,9 8,22 9,39 0,36
Tang trudng loi nhuan sau thué (%) 0,59 -18,9 8,80 10,32 5,49
Chi tiéu sinh 1oi

Loi nhuén gop bién (%) 64,27 56,70 59,57 68,64 73,35
Loi nhuén thuén bién (%) 72,10 71,24 71,62 72,23 75,93
ROA (%) 14,46 9,98 9,83 10,77 15,56
ROE (%) 16,48 12,43 14,03 14,30 14,75
Chi tigu co ciu vén

Téng no/Tong tai san (%) 12,26 19,68 29,91 23,91 27,52
Téng ng/Tdng vén chu s¢ hiru1(%) 13,99 24,55 42,71 31,77 26,11
Chi tiéu trén mdi ¢é phin

EPS (ddng/cd phin) 1.809 1.466 1.595 1.760 1.857
Gia tri s6 sach (ddng/cd phin) 11772 11361 12299 12578  12.835

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam
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DU BAO KET QUA KINH DOANH Q2/2012

Chiing t6i udc tinh trong Q2/2012, VSH ¢6 thé dat 94 ty ddng doanh thu va 58 ty dong loi
nhudn sau thué, giam 34% va 37% so véi cung ky 2011 do gia ban dién duoc tam thoi hach
toan & murc thap.

San lugng dién. Piéu kién thoi tiét nam 2012 kha thuén loi khién muc nudc & cac hd cua
VSH (Vinh Son A, B, C va Séng Hinh) déu ¢ muc cao. Trong Q1/2012, san lugng dién ciia
VSH da dat 286,84 triéu kwh, tang 16% so vdi cung ky nam 2011. Trong Q2/2012, VSH san
xuit khoang 268 triéu kwh, dua tong san luong dién san xuat 6 thang dau nim lén mirc 555

triéu kwh, tang khoang 6% so véi cung ky 2011.

Gia ban dién. Hién tai VSH va EVN van chua théng nhat dwoc vé gia ban dién. Trong
Q1/2012, VSH d3 phai tam thoi hach toan gia ban dién kha thip, chi bang 62,3% so v6i nim
2009, twong duong véi 351 dong/kwh. Ching t6i cho rang, trong Q2/2012, VSH s& van sir
dung murc gia nay dé hach toan két qua kinh doanh do chua hoan tit dam phéan v&i EVN.

Thi trwong phat dién canh tranh. Tt mung 1/7, thi truong phat dién canh tranh s€ chinh thirc
hoat dong, theo d6 cac nha may phat dién s€ chi dong chao ban dién trén thi truong va cong ty
mua ban dién thuéc EVN s& mua trén co s gia chao ban tét nhat. Tuy nhién, ching t6i cho
rang diéu nay s& khong anh huéng nhiéu t6i hoat dong san xuat kinh doanh ctia VSH do chi
khoang 5% - 10% san lugng dién cua nha may duoc thyc hién chao gia trén thi truong va 90%
- 95% san lugng van dugc ban cho EVN véi mire gia thoa thuan.

U'éc tinh két qua kinh doanh Q2/2012 ciia VSH

Chi tiéu Q2/2011 Q2/2012E % thay déi Liiy ké 2011 Liy ké 2012E % thay dbi
- Doanh thu (triéu ddng)  141.805 94.050 -34% 269.806 193.546 -28%
- San lugng (triéu kwh) 276,18 267,95 -3% 523,28 554,79 6%
- LNST (triéu ddng) 93.413 58.745 -37% 206.565 124.478 -40%

Ngué‘n: VSH, BVSC woc tinh
TRIEN VONG NAM 2012

BVSC cho rang niam 2012 doanh thu va loi nhuan ciia VSH c6 thé ting nhe khoang 10% so
v6i 2011 do chi phi tai chinh gidam va gia ban dién c¢6 thé ting khoang 10%. Uéc tinh VSH ¢6
thé dat 503ty dong doanh thu va 363 ty dong lgi nhuan sau thué trong ndm 2012.

Dy biao KQKD 2011-2012 (DVT: triéu dong)
Chi tiéu 2011 2012 % Co sé du bio

San lwong dién. Mic du san luong dién 6 thang dau nam ting cao hon so v&i nam 2011 tuy
nhién san lwong dién 6 thang cudi nam cua VSH phu thude diéu kién thoi tiét do do chung toi
gia dinh than trong san luong dién ctia VSH trong nam 2012 s€ twong duong 2011, khoang
900 triéu kwh dién.

Doanh thu 459 503 9% Gia ban. Mic du gi4 dién hach todn tam thdi & murc kha thép tuy nhién, ching t6i duge biét
theo ¥ kién ciia Bo cong thuong, gia ban dién méi cia VSH sau khi dam phan s& phai bang
hodc cao hon so v6i mic giad ndm 2009. Tuy nhién, trén co sé than trong ching toi gid dinh
gia ban di¢n trung binh nam 2012 s€ twong duong voi mirc gid ndm 2009 va cao hon 2011
khoang 10%.

Gi vén 186 158 -15% Chi phi khéu hao chiém khoang 60% - 70% gi4 t‘hémh san xuét cia VSH. Trong nénrl 2012, chi

phi khau hao cuia VSH s€ giam khoang 15 ty dong, vao khoang 100 ty khi mot soO may moc
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thiét bi da hét khau hao.

Loi nhuan gop 274 345 26%

Lai sut tién giri dwoc gia dinh trung binh 9% trong ndm 2012. Pdng thoi khoan du tién mat
Doanh thu tai chinh 138 76 -45% giam do nhu cau dau tu nha may thiy dién Thuong Kon Tum tang 1én khién doanh thu tai
chinh giam.

Chi phi tai chinh giam manh do ty gia VND/USD duoc du béo s& 6n dinh trong 6 thang cubi
Chi phi tai chinh 36 5 -88% nam 2012, theo d6 chi phi tai chinh nam 2012 chu yéu 1a chi phi 13i vay va khong chiu chi phi

16 ty gia cao nhur nam 2011.

Loi nhuén sau thué 329 363 10% Thué TNDN nim 2012 tuong dwong vi 2011 (5%).

KHUYEN NGHI PAU TU

VSH c6 hoat dong san xudt kinh doanh khd on dinh va cé tiém ning ting trucng tot nho du dn
thiry dién Thwong Kon Tum sé di vao hoat dng tir nam 2014. Mirc gid hop Iy ciia ¢é phiéu
VSH theo mé hinh ciia chiing t6i khoang 13.700 VND/cé phan (mic dinh gid chia xét t6i hiéu
qua tir dw an Thuong Kon Tum), cao hon khoang 30% so voi gia giao dich hién tai, do do

chiing téi van giit nguyén khuyén nghi MUA véi ¢é phiéu ciia VSH.




BAOVIET {J Securities

THUYET MINH BAO CAO

Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép, cac yéu tb vé tiém ning, trién vong phat trién, cic rui ro ma doanh nghiép co6 thé
gap phai dé xac dinh gia tri hop 1y ¢d phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phwong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh, doanh nghiép, tinh chét ciia ¢ phiéu. Ngoai ra, tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Panh gia trién vong.La mirc du bo vé tuong lai ciia doanh nghiép tuong tmg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham, & mrc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy béo ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi duge BVSC sir dung tuong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu y 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gi thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Ché Thi Mai Trang chethimaitrang@baoviet.com.vn Luu Van Luong  luuvanluong@baoviet.com.vn




