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Ching téi quan tdm dén Cdng ty cd phan Song Ba (SBA), mdt cong
ty s@ hitu hai nha may thly dién, nha may Khe Dién tai Quang Nam
€6 cong sudt OMW va nha may Krong H'nang tai Phi Yén co cong
sudt 64MW, vi nhifng chuy&n mdi hét sirc tich cuc vé od ban doanh
nghiép trong thai gian qua va muc dinh gia hap dan.

Th& nhét, day la doanh nghiép kha tiéu biéu cho viéc di 1én tir khd
khdn. Cu thé, trong ndm 2013, SBA da dudc EVN ting gid mua dién
thém 40% cho nha may thdy dién Krdng H'ndng, gitp doanh thu tang
32%, ldi nhudn sau thué tang 256% so vdi ndm 2012, Thém vao do,
tinh hinh tai chinh va thanh khoan doanh nghiép da bét xau hon, SBA
da hoan thanh viéc phat hanh riéng 1& cho Téng Céng Ty Bién Luc
Mién Trung thu vé 78 ty dong trong quy 4. Ngoai ra, du bao thly van
cho thdy lugng nudc sé vé hd nhiéu han nhitng ndm tdi.

Thir hai, SBA dang bi thi trudng danh gia thp so vdi gia tri thuc cla
doanh nghiép. Theo dif liéu thu thap dudgc va phudng phap dinh gid
clia chiing t6i, gid hop Iy clia SBA ¢ mitc 14,000 déng mét cd phiéu,
tifc cao han 40% so vdi gia dong clra ngay 17 thang 02 ndm 2014.

CO cAu cO PONG
Tong Cong ty Dién lu'c mién Trung 39.22%

Khac 60.78%

LIEN HE

Pia chi: 230 Nguyén Tri Phudng, Quén
Thanh Khé, TP. Ba Ning.

BT: 0511. 365 3592 - 221 5592
Fax: 0511. 365 3593

Web: www.songba.vn




KHUYEN NGHI

GIA BAN PIEN TANG MANH TRONG NAM 2013

Hién tai, Gia ban dién tai Nha may thuay dién (NMTD) Khe Dién dugc
van hanh theo biéu gia chi phi tranh dudc, do nha may nay co cong
suat dudi 30 MW. Trong khi do, gia ban dién tai Nha may thly dién K
ROng H'Nang lai van hanh theo Thi trudng phat dién canh tranh. Gid
bédn dién theo 2 hinh thic c6 nhiéu khac biét, trong do, gid ban khi
tham gia thi trudng phét dién canh tranh ¢ miic 6n dinh cao han.

TUr thang 06 nam 2013, SBA da dam phan thanh cong viéc tang gia
bén dién cla nha may thly dién K Rong HNdng thém 40%. Pay la
mét diém cdng dang ghi nhan nhat trong ndm vifa qua cling nhu
nhitng nam tdi. K Rong H'Nang mang lai 80% doanh s6 cua Céng ty,
do vay, su ting gia ban hifa hen mang lai su thay doi dang ké vé
dong thu nhap cling nhu dong tién cac nam tiép theo.

HOAN THANH VUOQT CHI TIEU KE HOACH KINH DOANH 2013

Viéc diéu chinh tdng manh gia ban dién cho NMTD Kréng H'ndng
trong nam 2013 da gitip cong ty co dugc su tang truGng an tugng vé
két qua kinh doanh so vdi cung ky nam trudc. Theo do, doanh thu
thuén (DTT) dat 222.2 ty dbng, tang 32% so 2012. Bién Idi gop dang
dan cai thién theo hudng di Ién sau khi giam nhe vao ndm 2012 va
dat mufc 66% trong nam 2013 — cao nhat trong cac nam.

Lgi nhudn sau thué (LNST) ndm 2013 cua cong ty dat 66.6 ty dong,
tang hon 3.6 Ian so vdi cung ky, vugt 32% so voi ké hoach va la két
qua tét nhat tir trudce tdi nay.
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KHUYEN NGHI

Ti TRONG CHI PHi TREN DTT GIAM MANH TRONG 2013 Bi€u db: Cd ciu chi phi trén doanh thu thuan

Gia von hang ban trén doanh thu thuting xuyén duy tri ¢ mic cao 120% -

hdn 37% nhitng nam trudc da giam xubng 34% trong nam 2013. 100% -  ~20%

B%n caruh qﬁ, chi phi ‘téi chinh (CAPTC) ( phan lanmlé Iéi‘vay) cling da 8ot T

giam tU muic trung binh 43% trén doanh thu xudng con 32% trong | 55% e v e

ndm 2013. DAy & hai khoan muc chi phi I6n nhat déi véi SBA, va déu B 34%’ 43% 32%}

6 su chuyén bién tich cuc trong ndm 2013, do vay, bién I3i gbp va 40% - |

bién 13i sau thué da cai thién mot cach dang ké. 20% - [GEED
0% -
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m Gia von/DTT CPTC/DTT mCPQL/DTT
SAN LUQNG DIEN DUY TRi O MU'C ON PINH TRONG 2013

i

Bieu do: San lugng dién qua cac
Ngubn thu nhap cla cong ty chi yéu dén tir 2 nha may thiy dién: ol :
Khe Dién nam trén dia ban tinh Quang Nam va Kréng H'néng thudc 350 -
dia phan 2 tinh Bk Lac — Phu Yén. Vdi cong sudt 9MW, san lugng
dién cia nha may thuy dién Khe Dién chi chiém 20% doanh thu. 203
80% doanh thu con lai dén tir nha may thuy dién Krong H'nang, vdi 250 -
cbng suat 64MW., 200 4
Nam 2013 tinh Quang Nam d6i mdt vdi tinh trang mua khé tdi sdm 150 -
va kéo dai hon moi nam khién san Iugng cia nha may thdy dién Khe 100 -
Dién chi dat 31.49 Tr.kWh giam 23% so vdi nam trudc. Nhung b lai
thdi tiét tai D3k Lik va Phi Yén tuong déi 8n dinh gitip nha may thiy =
dién Krong H'nang dat san Iugng 166.86 Tr.kWh tdng 8% so vdi ndm o 4= L, W
trude. Nhu vly uwSc san lugng dién cd ndm 2013 cbng ty dat hon 2010 2011 2012 2013
198.39 Tr.kWh tdng nhe 1% so vdi 2012. Téing san Iugng dién (Tr.kiWh) mKhe Dign (9 MW) mKring H'niing (64 MW)
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LAI SUAT VAY UU DAI

Chi phi i vay I6n do cdng ty vay ng nhiéu dé dau tu cho 2 nha may
thay dién. Hau hét cac khoan vay nd clia cdng ty la nd vay dai han tir
Ngan hang Phat trién Viét Nam (VDB) vdi [ai sudt uu dai cd dinh tir
6.9% - 8.4%/nam cho nha may thldy dién Krong H'nang va ca biét
chi cé 3.9%/nam cho nha may thiy dién Khe Dién.

Vay ng nhiéu trong khi tai san ngdn han it khién cac chi sé thanh toan
cta cbng ty d mic kha thap. Mac di vay, nhd vao viéc phat hanh
thanh cong 80 ty dong cd phiéu riéng Ié cho Téng Céng ty Bién luc
mién Trung trong nam 2013, chi s6 thanh toan da cho thdy su cai
thién hon so vdi cac ndm trudc.

Trong nam 2014 cong ty tiép tuc dugc VDB phé duyét chi phai tra
hon 52 ty dong ng vay gbc, giam gan 60% so vdi ké hoach ban dau
la 128 ty. Nhu vay, ndam 2014 ciing sé la mdt nam thuan Igi hdn cho
dong tién cla cong ty.

Thanh toan nhanh 596 0.69 035 0.28 0.14 0.67

Thanh todn ngadn han 597 0.69 036 0.28 0.14 0.68

PUOC UU PAI LON TU CHINH SACH THUE TNDN

NMTD Khe Dién: dugc Chinh pht] mién 50% thué trong 5
nam (nam 2014 Ia nam CUDI cung dudc hu‘dng) va dugc
tinh Quang Nam hd trg mién thué thu nhap doanh nghlep
(TNDN) thém 5 n3m ké tir khi hét thdi han mién gidm
thué cta Chinh pht.

NMTD Kréng H'ndng: dugc mién thué 4 ndm ké tir ndm
2010 va giam 50% cho 7 ndm tiép theo. Nhu vay ndm
2013 sé la ndm cudi cling dugc mién thué va bat dau tir
nam 2014 céng ty mdi phai déng 50% thué& TNDN.

(Qua trao doi vdi doanh nghiép, chiing toi duoic biét hién

SBA dang trinh Uy Ban Nhdn Dan Tinh Phu Yén muc thué
suat thu nhdp ut: dai la 10%, nhiéu kha nang mut thué

suat mdi nay sé duvc chdp nhan tir 2014)

Khe Dién 125% 12.5% 0% .. 0% 25%

KrongH'nang 0% 12.5% 12.5% .. 12.5% 12.5%

Ngudn: VFS tong hap

investment research '
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11 PHONG NHUNG NAM TO1 Biéu d6: San lw'ong dién du kién 5 nam tdi (Triéu kWh)
400 -
350 -
Doanh thu thuén (Ty d) 244 264 272 280 288 g
00 4
Doanh thu thuén (Ty d)* 247 348 322 265 350 250 -
Lgi nhun sau thué (Ty d) 72 86 90 98 106 200 A
150 -
Lof nhun sau thué (Ty d)* 99 159 155 125 191
100 -
EPS (d) 1,192 1,430 1,491 1,620 1,747 50
EPS (d)* 1644 2635 2564 2073 3171 0 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ngudn: SBA
SO liéu du bdo thiy van ctia SBA cho thady nhitng ndm tdi lugng nuidc
sé vé cac ho thuy dién kha tot, ndm 2014 du kién san lugng dién dat 1 e S "
234 tridu kWh, ting 18% so véi 2013, va dat dinh 342 triéu kWh CO TUC DY KIEN ON DINH O' MUC 10%
nam 2015 (iem“bleu dﬁﬁben ‘phalh). Chmhmw thta. mitron‘g bac:au cao ké Vi dién bién k&t qua kinh doanh ndm 2013 kha quan,
hoach du kien ve thu nhap cua Cong ty cling cai thien dang ke. chiing t8i cho réng nhigu kha ndng SBA s& chi tra ¢ tiic
cao han so vdi ké hoach 5% (hién tai, Cong ty chua hg
Tuy vy, ding & khia canh la nha dau tu tai chinh, ching téi phai co tirc dat nép). Qua trao dc'::r! vﬁi doanh nghiép, chgng tﬁj
than trong hon trudc nhitng con s6 du kién nay. Thu nhap trén moi dudc biet, muc chi tra dy' kien sé co dinh ¢ 1000 dong/co
cd phan du' phéng ndm 2014 cta ching toi chi 1a 1,192 dong, kha phieu cho 2013 va nhiing ndm tdi.

khiém ton so vdi con s6 1,644 dong du kién cua Cong ty.

V&I mifc gid hién tai, sudt sinh 18i @ tifc cla SBA dat
10%/nam.

* 56 fiéu dur kién cua Cong ty SBA trong nhithg ném tdi.




P/B

KHUYEN NGHI

DINH GIA

Cac chi s6 dinh gia so sanh hién tai cho thady SBA dang bi thi trudng
danh gid thap. Trong dé, P/B dang & muic thip nhat so vdi cic cd
phiéu trong nganh, thi gia chi bang 0.87 Ian so vdi gia tri s sach.

Két hgp phudng phap dinh gia chiét khdu dong tién FCFF vdi phudng
phap dinh gid so sanh P/E, P/B, ching t6i cho rdng gia hdp ly cua
SBA la 14,000 déng/cd phiéu, cao han 40% so vdi gid déng clfa ngay
17 thang 02 ndm 2014.
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Gi& déng cira (17/02/2014) (VND)

KLCPLH hién tai (Triéu CP)
Gia tri von hoa (Ty VND)

EPS trailing (VND)

Book Value (VND)

P/E

P/B

KLGD trung binh 10 ngay (CP)
KLGD trung binh 3 thang (CP)
Cao nhat 52 tudn gua* (VND)
Thép nhat 52 tuan qua* (VND)
K& hoach doanh thu (Ty VND)
Ké hoach LNST (Ty VND)

K& hoach cf tifc 2013 (%)

10,000

60
593
1,100
11,290
8.91
0.87

211,892
100,710
10,000
5,500
209
50.51

5

*Gig da diéu chinh
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DU AN MOT: THUY DIEN KRONG H'NANG 2 Pau tir K Réng H'Niéng 2 nhifng nam tdi (Ty d)

Céng trinh thiy dién Kréng H'ndng 2 nam cach Kréng Hndng 1 120 1
khnang 7km vé hudng ha du. Van dang hodn tat cic tha tuc phap 100
ly. Téng mirc dau tu 300 dén 320 ty dong, cong sudt 15SMW. Theo

sé'iiéuc&aCﬁngtySBA nﬂcd“ututmngnémz()lcidﬁ"lvc?icﬁng 80

tr;nh nay la 10 ty dong, ndm 2015 va 2016 sé dau tu manh hon,

méi ndm khoang 100 ty ddng. 60 -
40
20 -

2014 2016 2017
Ngudn: SBA




THANK YOU

Phong Phén Tich — Cty CP Chirng khodn Nhat Viét

Huynh Ngoc Thuong Nguyén Hoang Anh Tuén
Nguyén Ngoc Thanh Phan Minh Birc

Khuyén cdo: Bdo cdo nay phuc vu cho muc dich tham khéo théng tin, khdch héng
khéng nén xem déy la hwéng dén mua hodc bdn ¢ phiéu. VFS khéng dém bdo tinh
chdc chén va khéng chiu trdch nhiém khi khdch hang str dung bdo cdo cho hoat
déng déu tu cua minh.




