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Biéu a8 1A - Bidu dd gid -VSH - Cap nhat thong tin

Bang 1 - Thong tin tai chinh co’ ban

Triéu déng FY2005* FY2006 FY2007 FY2008 FY2009F
San lwong (triéu kWh) 729 659 859 800
San lwgng ban hang (triéu kWh) 722 654 853 799
~~~~~~~~~~~~ Doanh thu 202,204 409,274 370,161 483,680 458,741
Tang trwéng -10% 31% -5%
T Chi phi gia vén 93,231 166,348 168,040 177,685 176,041
R . Loi nhuan gép 108,939 242,926 202,121 305,995 282,700
Bang 1B: Thong tin c6 phieu a
T Loi suat gop 53.9% 59.4% 54.6% 63.3% 61.6%
Gia CP (ddng) 31,900 Loi nhuan tai chinh (19,125) 32,295 59,855 74,004 62,375
$6 luomg niém y&t hidn ta 137.494 258 | Chi phi quan Iy chung 3,879 4,984 7,606 10,168 9,634
S6 lwong CP dang lwu hanh 137,494,258 | Chi phi quan ly chung/doanh thu 1.9% 1.2% 2.1% 2.1% 2.1%
Gia cao nhét trong 52 tun 41,700 | Thu nhap tv HDSXKD 85,935 270,237 254,370 369,831 335,442
Gia thap nhét trong 52 tudn 22,200 | Loi nhuan khac 11 9 9 51 -
Thay déi gi trong 3 thang 24.33% | Loi nhuan tlr cac cong ty lién két 122 1,902 325 -
Thay d6i gia trong 6 thang 24.81% | Loi nhuan trwdc thué 85,946 270,368 256,281 370,207 335,442
Thay ddi gié trong 12 théng 2717% | | oi suét treoc thué 42.5% 66.1% 69.2% 76.5% 73.1%
Khoi lvong giao dich (cp) 13410 || 5i nhuan sau thué 85,046 270,368 256,841 370,945 335,442
Gia tri giao dich (triéu ddng) 428 Téing truéng -5.0% 44.49% -9.6%
GT vén hoéa t.t (triéu dong) 4,386,067 N : : .
) EPS (dong) 2,176 2,038 2,698 2,440
SO lwgng dwgc phép s& hiru 67,372,186 .
" . ) BVPS (dong) 10,188 10,689 14,703 15,577 16,508
S06 lwong con dwoc phép mua 27,341,078 N
. 20,119 | DPS (@dng) 1,400 1,400 1,800 1,500
% gi6i han s& hru nu6c ngoa a9% | PIE n/a 4.7 15.6 11.8 13.1
Nguén: Cong ty, HsC | P/B 3.1 3.0 2.2 2.0 1.93
D/P (%) 4.4% 4.4% 5.6% 4.7%
Bang 1C: Cac chi tiéu chinh  Don vi: trigu dong (- KQKD 2005 chi trong giai doan thang 5-thang 12 do VSH cd phan héa vao thang 5/2005
Chi tiéu 2007 2008
Téng tai san 2450449 2483250 K@t ludn dau tw: Mot cong ty thdy dién cé khd ndng ting nédng lwc sén xuét cé trong
Ngubn vén CSH 2,020,949 2,141,120 trung han va dai han ChL,lng téi woe tinh /O’I nhUén nam 2009 sé thép hon nam 2008

chut it do sén lwong duw kién gidm nhe va thu nhép tir tién givi va cho vay gidm do 14i
suét giam. Tuy nhién VSH dang dam phan hop déng mua bén dién (PPA) méi véi EVN,
, va do vay van cé kha ndng loi nhudn sé cao hon murc chiing téi dw kién. Chung téi wéc
Loi nhugn sau thue 256841 370945 tinh EPS ndm 2009 dat 2,440 déng, nhw vy VSH dang dworc dinh gia & mirc 13.1 theo

Nguén: Cong ty, HSC P/E 2009, thdp hon chut it so véi mike binh quan nganh 16.58. V&i nhitng dw an dai
han day én twong, VSH van la lwa chon wa thich nhat dé déu tw dai han cda chung téi

Doanh thu 370,162 483,680
Loi nhuan truéc thué 256,281 370,207

Bang 1D - Cic chi sé co ban trong nganh néng lwong, va ching téi coi viéc CP nay gidm gia la co héi dé mua vao.
Chi s 2007 2008
Kha nang thanh khoan Tf‘)ng quan
- Hé so6 thanh toan hién thoi 6.77 8.58
- He 56 thanh todn nhanh 658 840 \/SH cé murc von diéu 1é 13 137.5 ty déng, twong (rng véi 137,494,258 CP. Tai mirc gia
A R ST B doéng clra ngay hém qua 31,900 ddng, mirc vén héa thi trudng clia cong ty la 4,895 ty
-LNbiengop 54.60% 63.26% g3ng. Theo wéc tinh so bd clia chung téi, trong ndm 2009 cong ty ¢ thé dat mirc EPS
;’:)E sau thue fzz; ijj; la 2,440 ddng. O’ gia dong clra ngay hém qua, VSH dang dwoc dinh gia & mac 13.1
: T theo P/E 2009. P/B 2008 cua VSH la 2.0x.
- ROA 11.83% 15.01%
Hiéu qua hoat dong

VSH 14 cong ty thay dién Ién nhat trén HOSE véi tdng cong suét 1ap dat 14 136MW. VSH

- Vong quay khoan phai thu 8.29 756 > 1~ A N N . 5 N . N . ~ 2
- Viong quay hang t3n kho 6oz  sos Ni€ndang sd hibu va van hanh 2 nha may thuy dién la Nha may Vinh Son (66MW — bat
Vong quay tng tai san 047 020 dauvanhanhtlrnam 1994)vanhamay Séng Hinh (7OMW —bat dau van hanhnam 1999).

- Vong quay vén CSH 0.06 0.06 .
Nguén: Cong ty, Hsc DO dac thu cla thay dién, san lwgng dién hang nam ctia VSH phu thude nhiéu vao mire
tich nwéc ctia cac ho va diéu kién thdy van trong nam. Vé&i mire tich nwéce va lwgng
Nhém phan tich Nganh sanxudtatainguyen U2 (’ygnch trung bir]h thi [nc}t nam VSl,—I c6 thé san xuét krloéng 759 triéy kWh. Né‘m
(84 4) 3 933 4693 trong ké hoach gia tang san Iu(yng, thang 10/2007 VSH da dwa ho C Vinh Son vao
hoat ddng & murc tich nwéc cao nhat, ddng gop thém 78 triéu kWh vao san lvgng dién
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Bang 2 - Dinh gia nganh dién

Cong suét [3p d&t (MW)  S6 lwgng CP lwu hanh  Gia 21/5/2009 ('000 dong) GT vdn héa (ty ddng) EPS 2009 (VND) P/E dw phéng

PPC 1,040 326,235,000 33.0 10765.76 1,845 17.88
VSH 136 137,494,258 35.6 4,894.8 2,440 14.59
SJD 77.6 29,900,000 17.2 514.28 2,007 8.57
RHC 8.1 3,200,000 23.5 75.20 3,906 6.02
TBC 120 63,500,000 26.8 1701.80 1,484 18.06
HJS 12 6,000,000 17.6 105.60 1,883 9.35
NLC 9.3 5,000,000 23.7 118.50 3,111 7.62
Trung binh 16.58

hang nam clia cong ty (+11% so v&i tong san lwong dién ban dau). Hién nay cong ty dang tién hanh viéc nang cap ho A va
hé B cla nha may Vinh Son. Du’kién khi hoan thanh céng trinh nay sé gilp san lwgng dién hang nam ctia VSH tang thém
khodng 35 triéu kWh, bang 5% tong san lwgng ctia VSH).

Hai nha may ctia VSH déu c6 mua muwa kéo dai tir thang 10 t&i thang 1, trung khit véi mua khd & mién Béc. Piéu nay dac
biét quan trong vi EVN mua dién ctia VSH véi mirc gia dwoc diéu chinh theo mua: 580 ddng/kWh trong thoi gian cac nha
may thiy dién mién Bac phat dién & murc thap, va 476 ddong/kWh khi cac nha may thay dién mién Béc phat dién & murc cao.
Nhw vay, v&i diéu kién thdy van déc thu cGa vung, VSH cé thé ban phan I6n san lvgng dién ciia minh & murc gia cao.

Vé&i ty suét dién tw dung 1a 0,7% va suét sw cb 1a 0,2%, VSH la mét trong nhirng céng ty thdy dién van hanh hiéu qua nhat
tai Viét Nam hién nay.

Két qua kinh doanh 2008 va tinh hinh tai chinh

Doanh thu ctia VSH chi yéu tir viéc ban dién cho EVN. Trong ndm 2008, VSH san xuat dwoc 859.17 triéu kWh (+30.5%
s0 v&i 2008). Cong ty da ban 99.31% lwong dién san xuat cho EVN va ghi nhan doanh thu 1a 482.7 ty déng (+30.6% so Vo
2008). C6 hai nguyén nhan chinh dang sau nhirng két qua day 4n twong nay. Thi nhat, trong ndm 2008 diéu kién thdy van
rat thuan loi. Lwong mwa I&n hon mic trung binh trong subt cd ndm, nhé d6 ca hai nha may ctia VSH déu c6 thé chay &
mirc cong suat cao nhét trong phan I&n thdi gian. Thir 2, H6 C dwoc dua vao sir dung & murc tich nwéc cao nhéat va bd
sung khoang 78 triéu kWh vao san lwvgng ca nam cia nha may Vinh Son.

Thu nhép tai chinh dat 102 ty déng, (+34.5% so v&i 2007). VSH cé mét lwgng ti&én mat kha manh va 6n dinh vao khoang 900
ty dwoc glvi ngan hang hoac cho vay tir 6 thang dén 1 nam véi mae 1i suat binh quan la 17%/n&m. Tuy nhién, VSH ciling
chiu tén that do thay ddi ty gia tir khoan ng ngoai té dai han ctia minh. Tai thdi diém cubi nam 2008, no gbc con lai la 17.46
triéu USD. Do USD d4 tang gia khodng 5% so v&i VND trong nam 2008 (16,940 VND/USD tai thdi diém 31/12/2008 so véi
16,114 VND/USD tai ngay 31/12/2007), 16 do chénh léch ty gia ctia VSH 1a 15.9 ty ddng, nhwng khoan 16 ty gia nhé nay da
dwoc bu lai bing khoan thu nhap do I4i suét tang.

Nam 2008, loi nhuan sau thué clia VSH la 370.95 ty (+44% so v&i 2007). EPS dat 2,698 dong (+32% so v&i 2007). Ty suét
loi nhuan thuan dat 76.5% so v&i mirc 69.2% ctia nam 2007.

Dw kién két qua kinh doanh 2009

Chung t6i dy kién trong ndm 2009 doanh thu ctia VSH sé& dat 458.7 ty déng (-5% so véi 2008), va loi nhuan thuan dat 335.4
ty déng (-9.4% so véi 2008). Nguyén nhan cla sy sut gidm nhe vé doanh thu va lgi nhuan 1a do mirc sén lwong dy kién
giam nhe, thu nhap tai chinh gidm do |4i suét gidm, va chi phi bao dwéng tang khodng 50%. Chung t6i wéc tinh EPS dat
2,440 dbng (-9.6% so v&i 2008). V&i mirc gia dong clra ngay 21/05/2009, VSH dang dwoc giao dich véi mire P/E 2009 la
14.6x, thap hon chat it so véi trung binh nganh.

Toém lwore két qua quy 1

Quy 1/2009, VSH san xuat dwoc 266 triéu kWh, cao hon cung ky ndm truéc 6,4%. Do van chua théa thuan dwoc hop ddng
PPA méi nén trong quy 1, EVN méi tam thanh toan cho VSH & mirc 522 ddng/kWh (bang 90% so v&i mire gia clia PPA
cii) va cam két sé chi trd phan con thiéu sau khi hai bén da thdng nhat dwoc gia ban dién mai. VSH ciing ghi nhan doanh
thu mot cach than trong dwa trén dong tién thwe nhan. Do vay, mac du sén lwong dién Q1/2009 cao hon Q1/2008 t6i 6,4%
nhwng doanh thu tir dién trong Q1/2009 lai thdp hon Q1/2008 t&i 4% (138.5 ty ddng so vai 145 ty ddng). Khi hop ddng PPA
m&i dwoc ky két trong khoang cubi quy 2 nay, VSH sé dwoc phép ghi nhan thém it nhat 13.1 ty ddng vao doanh thu va lgi
nhuan Q1 néu gia ban dién van gilr nguyén nhu hop ddng PPA cii.
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San Iwong 2009: Do dac thu cla thay dién, san lwong dién cta VSH phu thudc nhiéu vao mirc tich nwéc cla cac hd va
diéu kién thdy van cta ca nam. Dya trén mic tich nwdc va lwong mwa hién nay, ching téi dy kién quy 2 nay san luong
cta VSH ciing xap xi v&i Q1, tire 1a dat 266 triéu kWh. Do hién tai ching t6i khéng cé co s& dé dw doan muirc tich nwéc va
lwvong mwa trong quy 3 va quy 4 nén chung t6i gia dinh san lwgng dién ctia VSH trong 6 thang cudi ndm sé dat mirc trung
binh nhiéu nam, dat 45 — 50 triéu kWh trong quy 3 va 220 triéu kWh trong quy 4. Nhw vay, céd nam 2009 chung t6i wéce tinh
VSH dat mirc san lwong khoang 800 kWh (-6.4% so véi 2008). Xin lwu y rang lwgng mwa trong nam 2008 cao hon mirc
trung binh nhiéu ndm nhwng ching téi khéng thé gia dinh réng didu nay sé 1ap lai trong ndm nay.

Ty Ié dién tw dung: Chung t6i tin rang VSH van duy tri mirc hiéu qué san xuét cao va céc diéu kién ky thuat tét. Trong nam
2009, chung t6i hi vong ty 1& dién tw dung ctia VSH la 0,13%, twong dwong véi mirc clia nam 2008. O’ mlrc nay, san lwgng
dién kinh doanh ctia VSH sé dat 799 triéu kWh (-6.4% so v&i 2008).

Gid ban dién: Hop ddng PPA cii gitva VSH va EVN da hét han tir cubi ndm 2008. Tuy nhién hai bén van chwa théng nhat
duwoc hop ddng PPA méi cho giai doan 2009 — 2014. Nguyé&n nhan cla viéc cham tré nay la do trwdc day VSH da dé nghi
gia han hop ddng cii thém 1 ndm dé cong ty cé thé tham gia vao thi tredng dién tw do ngay khi thj truéng nay hoat déng
vao nam 2010. Tuy nhién, dén nay c6 vé nhu thi trvdng dién ty do khéng thé di vao hoat ddng tr nam 2010 nhw ké hoach
ban dau, b&i vay hai bén dang phai dam phan cho mét hop ddng maéi. VSh da dé xuét tang gia ban dién khoang 10% nhung
EVN dé nghij gitr nguyén gia ci la 580 dong/kWh cho th&i gian tir thang 10 téi thang 6 va 476 ddng/kWh cho 3 thang 7,8,9.
Viéc thwong thao van chwa két thuc nhwng vi ly do than trong, ching t6i da wéc tinh két qua kinh doanh 2009 ciia VSH dwa
trén mc gia cla hop ddng PPA cii.

Gid vén hang bén: Gia vén ctia VSH bao gébm: (1) chi phi khau hao, (2) thué tai nguyén 2% trén doanh thu, (3) chi phi nhan
céng, (4) chi phi bdo dwéng va stva chira, (5) cac chi phi khac. Trong d6, chi phi khau hao chiém khoang 85% gia vén hang
ban va cé dinh. Trong ndm 2009, ching t6i dw kién mc khiu hao sé bang véi mire ctia nam 2008, va chi phi khu hao vao
khoang 151.5 ty déng. VSH ap dung phuong phap khau hao theo dwéng thang, thei gian khau hao 14 30 ndm dbi véi phan
chinh clGia nha may, va khoang 8-10 nam vé&i cadc may mdc, thiét bi va phwong tién khac. Mrc khau hao trung binh 14 5.2%/
n&m. Bén canh do, chung t6i gid dinh chi phi bdo duwéng va stra chiva sé tang 50% so vé&i ndm 2008 do cong ty can thay
thé mot sé thiét bi cli va cai tao co sé ha tang clia 2 nha may. Nhw vay, theo wéc tinh cla ching téi, trong ndm 2009 chi phi
gia von sé vao khoang 38.4% doanh thu so vé&i mrc 36.7% cla nam 2008.

Chi phi tai chinh: tai thoi diém cudi ndm 2008, VSH cé mot khodn no ndi té 1a 31.2 ty ddng véi mirc |&i sudt 1a 5.4%, va
mot khodn ng ngoai té 1a 17.5 triéu USD vé&i mire 18i suét binh quan khodng 2.24%. Gia dinh rang VND s& mat gia khoang
7% so v&i USD (quan diém riéng ctia HSC), ching téi wéc tinh chi phi 14i vay clia VSH sé vao khoang 6.83 ty déng, va mirc
16 ty gia khoang 21.3 ty déng.

Thu nhéap tai chinh: Cac khoan dau tw tai chinh ctia VSH bao gém 500 ty déng cho EVN vay v6i murc ai suat 17%/nam,
dao han trong Q3/2009, 175 ty dong gtri ngén han v&i mirc Iai suat khoang 7.5%, danh muyc Uy thac déu tw voi lai suét cb
dinh 14 120 ty ddng, 19.5 ty dong dau tw vao céng ty Du lich Binh Dinh (49.72% cb phan) va 3 triéu cd phiéu PPC. Trong
n&m 2009, VSH duy kién sé thu hoi khoang 500 ty tlr cac khoan cho vay va tién gl ngan han dé dau tw nang cap hd Ava
hdé B Vinh Son, chudn bi co sé& ha tang cho dw an Thwong Kontum va Vinh Son 3. Phan I&n cong viéc dy kién duorc thuc
hién trong Q3 va Q4. Bai vay, ching t6i tin rang VSH sé khong g ngan hang khoan tién 500 ty ma EVN tra ng gbc, Nhw
vay, dén cubi ndm wéc tinh cac khoan cho vay va tién glvi cia VSH chi con khoang 175 ty déng.

Chuing t6i woc tinh, 18i cho vay thu dugc tir EVN la khoang 63.75 ty. Lai tir 175 ty tién g ngan han vao khoang 13.13 ty. Gia
dinh cac khoan Qy thac dau tw dem lai mrc lgi nhuan 10%, co tirc clia PPC la 10%, chung t6i wéce tinh thu nhap tai chinh
clia VSH sé vao khoang 90.5 ty dong trong nam 2009.

Cac dw an tang cong suéat

Trung han: Trong quy 3/2009, VSH sé& bat dau nang cép ho A va B Vinh Son, sau khi hoan thanh du kién sé gia téng sén
lwong cua VSH thém khoang 35 triéu kWh. Téi nam 2010, VSH dy dinh nang cap hé Séng Hinh dé gia tang san lvong
thém khoang 50 triéu kWh. Viéc nang cép nay ciing twong tw nhw viéc xay dung hd C nam 2007, giGip nang tong cong suét
hang ndm cla nha may Vinh Son thém 78 triéu KWh. Téng chi phi dau tw dwoc dy tinh vao khoang 100 ty déng bang chinh
ngudn vén cta VSH.

Bang 3 - Dau tw tai chinh cta VSH nam 2009

Mdrc dau tw (ty ddng) Loi suat Thu nhap (triéu dong)
Tién gli va cho vay (trung binh) 550,000 14% 77,000
DAu tw khac 120,000 10% 12,000
Du lich Binh Binh 19,500 0%
Cb phiéu PPC 30,685 5% 1,506
Téng 720,185 90,506
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Dai han: Khong giébng nhu hau hét cac cong ty cung nganh dang niém yét, nhivng cong ty ma kha ndng ting cong suét bi
han ché do thuc lwc tai chinh yéu hodc nhirtng han ché vé mét dia hinh, VSH cé mét danh muc dw an phong phu do vi tri
thuan loi, ndm gitra Thac Ba va Séng Cén véi mang lwdi nhanh séng rong 16n. Téng cong suét clia cac dw an hién tai la
470MW, bao gém Upper Kontum (cong suét 1ap dat 1a 220MW), Vinh Son 2 (Cong suét 1ap dat 100MW), Vinh Son 3 (Céng
suét I&p dat 30MW) va Bong Cam (cong suét lap d&t 120MW). Trong d6, Vinh Son 3 va Upper Kontum dwoc xay dwng trong
n&m 2009. Hai dy &4n nay sé nang tdng cong suét thiét ké ctia VSH thém 184% va sé dwa vao hoat dong lan lwot trong ndm
2012 va 2014. Chi phi dau tw cho 2 dy an 1én dén 6,458 ty ddng, bang 2.6 lan téng tai san ctia VSH. Cong ty dw dinh sé
phat hanh thém cb phiéu va trai phiéu trong giai doan 2011-2013 (30% tdng chi phi dau tw) va vay ngan hang (70% chi phi
dau tw) dé cé ngudn vén cho 2 dw an nay.

Dy &n Vinh Son 2 va Bong Cam sé dugc khai cong vao nam 2010 nhung céc tha tuc gidy to va gidy phép véi cac don vi
quan ly c6 thé sé khién cac dw an bi hoan lai, chuyén van ludn dién ra & Viét Nam.

Chung t6i tin réng viéc chay nhidu nha may thiy dién gan nhau sé giup VSH tiét kiém chi phi quan ly va nhan coéng trén méi
don vi dién dwoc san xuat. Tuy nhién, véi gia thiét 1ai suat thap 7.5% cho cac dy an dién trong giai doan 2011-2015, viéc phat
hanh trai phiéu va vay ngan hang cho dw an Vinh Son 3 va Upper Kontum sé& khién Céng ty chiu thém mét khoan chi phi tai
chinh 1én dén 400 ty ddng. Diéu nay sé khién dong tién clia Cong ty va viéc thanh toan cb tirc déu d&n trd nén kho khan.
Do dé, ching t6i van hi vong Céng ty khéng thwe hién cac dw an qua nhanh. D3u 14 vay, véi mot danh muc du an duwoc mé
rong kha an twong, VSH van la mét c¢d phiéu duwoc yéu thich nhét 1a trong dé dau tw dai han. Va ching t6i tin Cong ty xing
dang dwoc dinh gia & mlrc cao hon so v&i cac cong ty cung nganh khac.

Bang 4 - Dw an
g;”(?\ﬂf/‘\‘/?t k2 (Stsgu'”;‘\:;\r/‘r?) X%gs;‘)“ uoctinh N audn tai chinh Giai doan

H6 C n/a 78.2 135 Tién mét nhan rdi ctia VSH 2005 - 2007
(Nha may Vinh Son)

Nang cAp hd A & B n/a 35 30 Tién mét nhan réi ctia VSH Q3/2009 - 2010
(Nha may Vinh Son)

Nang cép hd Séng Hinh n/a 50 70 Tién mat nhan réi ciia VSH 2010 - 2011
Upper Kon Tum 220 1100 5,775 Vay 70% tir BDV 2009 - 2014
Vinh Son 3 30 100 683 Vay 70% tr BDV 2009 - 2012
Vinh Son 2 100 400 2,275 Vay 70-80% 2010 - 2014
Déng Cam 120 500 2,730 Vay 70-80% 2011 - 2014
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Phu luc: Hé so cong ty

Coéng B6 Théng Tin Tir Cong ty

VSH: Két qua giao dich cé phiéu cé
dong I&n

Tén nha dau tv thwe hién giao dich:
CTCP Chtrng khoan Sai Gon

Ma chirng khoan thwc hién giao dich:
VSH

S6 lwong cb phiéu ndm gitr truée khi
thwc giao dich: 6.968.215 cd phiéu,
chiém ty l1&: 5,068%; S6 lwong co
phiéu thuc hién mua: 438.272 cb
phiéu; Sb lwong cd phiéu thuc hién
ban: 1.257.600 cb phiéu; S6 lwong cbd
phiéu ndm gitr sau khi thuc hién giao
dich: 6.148.887 cb phiéu chiém ty Ié:
4,472%

The&i gian thye hién giao dich tr ngay
25/03/2009 dén ngay 05/05/2009

VSH: Két qua giao dich cé phiéu cé
dong I&n

Tén nha dau tv thwe hién giao dich:
Coéng ty CP Chirng Khoan Sai Gon
Ma chirng khoan thwc hién giao dich:
VSH

S6 lwong cb6 phiéu ndm gitr trwdc
khi thwe hién giao dich: 6.835.947 cb
phiéu chiém ty l& :4,972%; S6 lwong
cb phiéu thuc hién mua: 466.058 co6
phiéu; Sb lvong cb phiéu thwe hién
ban: 333.790 cb phiéu; S6 lwong cb
phiéu ndm gitr sau khi thuc hién giao
dich: 6.968.215 c6 phiéu chiém ty lé:
5,068%.

Thoi gian thwc hién giao dich ngay
12/01//2009 dén 23/03/2009

VSH: Két qua giao dich cé phiéu c6
dong I&n

Tén nha dau tv thwc hién giao dich:
Cong ty C6 phan Ching khoan Sai
Gon

Ma ching khoan thwyc hién giao dich:
VSH

S6 lwong cb phiéu ndm gity trwdc khi
thwe giao dich: 7.056.423 cb phiéu; Sb
lwong c6 phiéu thuc hién mua: 23.024
c6 phiéu; Sb lwong cb phiéu thuc hién
ban: 243.500 cb phiéu; Sé lvong cd
phiéu ndm gitr sau khi thuc hién giao
dich: 6.835.947 cb phiéu chiém ty lé:
4,972%.

Thoi gian thwe hién giao dich ttr ngay
11/12/2008 dén ngay 09/01/2009

www.hsc.com.vn

Bang 1 - Bao cdao két qua hoat dong kinh doanh

Bon vj: triéu dong FY2006 % yoy % yoy

Doanh thu 409,274 102.44% 370,162 -9.56% 483,680 30.67%
Chi phi ban hang 166,348 78.43% 168,040 1.02% 177,685 5.74%
Loi nhuan gop 242,926 122.99% 202,122 -16.80% 305,995 51.39%
Doanh thu rong ttr hd tai chinh 32,295  -268.86% 59,855 85.34% 74,004 23.64%
Chi phi ban hang & HBKD 4,984 28.49% 4,984 0.00% 10,168 104.01%
Loi nhuan rong tir hd kinh doanh 270,237 214.47% 256,992 -4.90% 369,831 43.91%
Loi nhuan khac 9 81.82% 9 0.31% 51 459.66%
Loi nhuan treéc thué 270,368 214.58% 256,281 -5.21% 370,207 44.45%
Loi nhuan sau thué 270,368 314.58% 256,841 -5.00% 370,945 44.43%
LNST clia c6 dong cong ty me 270,368  -100.00% 256,841 -5.00% 370,945 44.43%

Nguén - Céng ty, HSC
Nganh nghé kinh doanh
«  San xuét kinh doanh dién nang
*  Dich vy quan ly, van hanh bao duwdng cac nha may thay dién
«  Twvan quan ly dw &n va giam sat thi céng cac dw &n nha may thiy dién

«  Kinh doanh vat tw, thiét bj trong linh vuc dién

San pham dich vu va thi trudng

+  San pham: Hoat dong san xuét kinh doanh chii yéu clia cong ty 1a san xuét va kinh doanh

dién ndng. Doanh thu tir ban dién nam 2008 Ia 510 ty, chiém 83% doanh thu ctia cong ty.

Biéu dd 1- Co’ cau doanh thu trong nam 2008

Khac
17%_\

;‘

Bandién
83%
Ngudn - Céng ty, HSC
«  Vithé céng ty trong nganh: Céng ty cd phan Thay dién Vinh Son - Séng Hinh la mét trong
nhirng nha may thdy dién truc thudéc EVN. V&i cong suat 136MW, cong suat clia cong ty
chiém chiém khoang 3% trong téng céng suét phat dién cia EVN va 1,1% téng cong suét
phat dién ctia quéc gia. Coéng ty la cong trinh thay dién cé quy mé Ién d4u tién & mién Trung

va Tay Nguyén.

Chién lugc phat trién

«  Coéngty la céng thay dién cé quy md Ién dau tién & mién Trung va Tay Nguyén

Trang 5




..hsc

4 4 ~n ~
CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH B a O Ca O Ca p n h at

CTCP Thuy dién Vinh Son - Song Hinh_Ma chiing khoan: VSH - HOSE Tht 2, ngay 01 thang 06 nam 2009
Thong tin co ban
Tén day du: Cong ty Cb phan Thay dién Vinh Son - Séng Hinh
Tén tiéng Anh: Vinh Son - Song Hinh Hydropower Joint Stock Company

Tén viét tat:

Biéu twong:
Tru s& chinh: 21 Nguyén Hué, Thanh phé Quy Nhon, Tinh Binh Binh
Telephone: (84 - 056) 3892792
Fax: (84 - 056) 3891975
Web site: www.vshpc.evn.com.vn
Vén diéu 1& ngay 31/03/2009: 1,374,942,580,000 ddng
Phan tich SWOT
SWOT

Piém manh Piém yéu

- C4c chi tidu ky thuat tot: VSH la mot trong nhirng cong ty c6 hé s6 san
sang cao nhat va suat sy cd nhé nhat trong so cac cong ty thay dién tai
Viét Nam

Co hoi Thach thirc

- Cac dy an m¢i: Vi dy an Thuwong Kontum dang duoc trién khai va sé | - Didu kién thoi tiét khong thuan lgi: Cling nhw cac cong ty thay dién
di vao hoat dong tir nam 2014, VSH la cong ty thdy dién niém yét duy | khac, tinh hinh san xut va san lwong cia VSH phu thuéc rat I6n vao
nhét c6 dw &n méi. Ngoai ra, dw an thdy dién Vinh Son 2 cling da dwoc | didu kién thoi tiét va thay van. Néu lwgng mwa thap, nha may sé phai
chinh pht phé duyét va c6 thé dwoc trién khai trong thdi gian sép téi. | hoat dong dudi cong suét.

Co cdu sé hiru
Cb dong khac
16%

Bang 2 - Co’ cau s& hiru ngay 01/06/2009

Sé luvong cb phiéu

Nha nwéc 75,003,118 54.55%
Nwéc ngoai 40,038,328 29.12%
C6 dong khac 22,452,812 16.33%
Nguén - Céng ty Nguén - Céng ty

Ban lanh dao

Tén, chirc vu Trinh d6 chuyén mén
Hoi déng quan tri Nguyén Birc D6i - Cha tich HDQT Ky sw Thay loi
Nguyén Van Thanh -Thanh vién HDQT Ky su dién ky thuat
V6 Thanh Trung - Thanh vién HBQT CU nhan kinh t&
Trinh Van Tuén - Thanh viéen HDQT Ky sw chuyén nganh dién tc
Bang Thi Hdng Phuong - Thanh vién HDQT Ct nhan luat, ctr nhan kinh t&
Ban Kiém soat Nguyén Thi Thu Ha - Trwédng Ban Kiém Soat Bai hoc tai chinh Ha N6i, MBA
Phan Van Nguyén - Thanh vién Ban Kiém soat Dai hoc Téng hop ( chuyén nganh Téan)
Trinh Phi Anh - Thanh vién Ban kiém séat Ky sw thiét bj thay dién
Ban Giam déc V6 Thanh Trung - Téng Giam Dbc Ky sw Thay loi
Nguyén Van Thanh - Phé Téng Giam Déc Ky sw co khi
D4 Thw Phong - Pho Téng Giam Béc Ky sw Thay loi

www.hsc.com.vn Trang 6
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CTCP Thuy dién Vinh Son - Song Hinh_Ma chiing khoan: VSH - HOSE

Bao cao cap nhat

Th& 2, ngay 01 thang 06 nam 2009

Cac chi so tai chinh

Bang 3 - Bang can dbi ké toan

31/12/06

Don vj: triéu dong

Tai san ngan han 161,941
Tién & twong duong tién 52,759
DPau tw ngan han 57,740
Cac khoan phai thu 25,435
Hang tdn kho 25,238
Tai san ngén han 769

Tai san dai han 1,721,186
Cac khoan phai thu dai han -
Tai san cb dinh 1,711,905
B4t dong san dau tw -
Pau tw dai han 8,517
Tai san dai han khac 382
Loi thé thwong mai 382

Téng tai san 1,883,127

No phai tra 546,436
No ngén han 125,870
No dai han 420,566

Vén CSH 1,337,458
Vén CSH 1,336,121
Nguén vén khach & qu§ 1,337

Lgi ich cta cé déng thiéu sé -

Téng ngudn vén 1,883,894

31/12/07
833,438
228,784
510,685

70,558
23,362
49
1,626,460

1,614,584
10,419
1,008
448
2,459,898
437,163
123,156
314,007
2,022,247
2,020,949
1,298

2,459,410

Bang 7 - Binh gia

31/12/08 | Ngay 01/06/2009

Bang 4 - Bao cao lwu chuyén tién té

Don vi: triéu déng

Lwu chuyén tién tv HDKD 362,166
Lwu chuyén tién tir HD dau tw 21,313
Luu chuy&n tién to H tai chinh (340,039)
Lwu chuyén tién thuan trong ky 43,440
Tién & twong dwong tién dau ky 9,319
Anh huéng cta thay déi ty gia héi )
doai quy ddi ngoai té

Tién & twong dwong tién cubi ky 52,759

292,321
(423,449)
307,152
176,025

52,759

228,784

Bang 5 - Téc dd tang trwéng (%)

Tébc d6 tang trwdng doanh thu
Tbc d6 tang trwdng loi nhuan trudc thué

Téc d6 tang trwdng loi nhuan sau thué

102.44%
214.58%
214.58%

-9.56%
-5.21%
-5.00%

993,926 | | S6 lwgng cb phiéu dang Iuu hanh 137,494,258
47,989 | | Gia thi truong 31,900
825,685 Gia tri von hoa thi trwong 4,386,067
99,350 2006 2007 2008
20,832 | SL.CP LH cudi nam 125,000,000 137,494,258 137,494,258
69| | SLCP LH binh quan 124,230,000 126,003,253 137,494,258
1,490,623 | | gps 2,176 2,038 2,698
| |PE 14.66 15.65 11.82
1,478,057 | | Ev/ EBITDA 11.39 10.96 8.80
-| | Gia tri b sach 1 cp 10,689 14,703 15,577
9,969 | | p/g 2.98 2.17 2.05
1,299 | | Doanh thu/1 cp 3,294 2,938 3,518
1,299 | | Gia/ Doanh thu 9.68 10.86 9.07
2,484,549 | | catwc 1 cp 1,400 1,400 1,800
340,833 | | ¢4 two/ Gia 4.39% 4.39% 5.64%
115,838 | | c4 twre/ LNST 64% 69% 67%
224,994 | " . N
’ Bang 8- Hiéu qua hoat dong
2,141,120
2ol 2 Vong quay cac khodn phai thu 27.25 8.29 7.56
) Voéng quay hang ton kho 6.15 6.92 8.04
“| | Vong quay cac khoan phai tra 37.98 18.33 23.94
2,481,953 Véng quay tong tai san 0.21 0.17 0.20
Bang 9 - Kha nang thanh khoan
433,243 | Hé s6 thanh toan hign hanh 1.29 6.77 8.58
Hé sb thanh toan nhanh 1.09 6.58 8.40
(265,318) | | s
Hé s thanh toan bang tien 0.88 6.00 7.54
(348,720)
Bang 10 - Kha nang sinh |&i (%)
(180,794)
228,784 | | Loi nhuan bién gop 59.36% 54.60% 63.26%
) Loi nhuan bién trwdc thué 66.06% 69.24% 76.54%
Loi nhuan bién sau thué 66.06% 69.39% 76.69%
47,989
ROA 13.98% 11.83% 15.01%
ROE 20.78% 15.29% 17.81%

Bang 11- Phan tich Dupont

30.67%
44 .45% Loi nhuan bién sau thué 66.06% 69.39% 76.69%
44.43% | | Vong quay tdng tai san 0.21 0.17 0.20

Bang 6 - Ké hoach kinh doanh nam 2009

Doanh thu (triéu dong)
Téng trudng so voi ndm 2008 (%)
Loi nhuan trwdc thué (triéu dong)

Téng trrdng so véi ndm 2008 (%)

Téng tai san/vén CSH 1.49 1.29 1.19

ROE 20.78% 15.29% 17.81%

Bang 12- Co ciu von

458,741
-5.2%

335442 | No/Vén CSH 0.41 022 0.16
-0.6% | | No/Téng tai san 0.29 0.18 0.14

www.hsc.com.vn Trang 7
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CTCP Thuy dién Vinh Son - Song Hinh_Ma chiing khoan: VSH - HOSE Thir 2, ngay 01 thang 06 nam 2009
Biéu db 2 - ROA - ROE (%) Biéu dé 3 - Doanh thu - Lgi nhuan (ty déng)
16.00% 1 15.01% r 25.00% 600,000 -
4.00% 13.98%
4.00%
oo 2078% oo L 20.00% 500,000 - 483,680 B Doanhthu
o 1% e 370,162 370,945
10.00% - L 15.00% 400,000 - s y « Loinhua
o 270,368 305,995 gln uan
8.00% = ROA 300,000 242,926 256,841 oo
6.00% - - 10.00% —@—ROE 202,122
200,000 Loinhuan
4.00% A sauthué
- 5.00%
2.00% 1 100,000
0.00% F 0.00% 0 i i X
2006 2007 2008 2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vj: triéu dong 31/12/07 31/03/08 30/06/08 30/09/08 31/12/08 31/03/08
Tai san ngan han 833,437 961,233 953,283 1,029,475 995,390 1,136,286
Tién & twong duong tién 228,784 180,694 37,236 21,250 37,989 116,582
Dau tw ngan han 510,685 690,685 830,685 925,685 835,685 870,685
Cac khoan phai thu 70,557 65,698 60,822 58,056 100,813 122,831
Hang ton kho 23,362 23,755 24,078 24,029 20,832 25,957
Tai san ngén han 49 401 461 455 69 231
Tai san dai han 1,626,011 1,588,895 1,552,549 1,522,075 1,489,037 1,457,131

Cac khoan phai thu dai han - - - - - -
Tai san cb dinh 1,614,584 1,577,468 1,541,121 1,510,647 1,478,057 1,446,020
B4t dong san dau tw - - - - - _
DPau tw dai han 10,419 10,419 10,419 10,419 10,419 9,813
Tai san dai han khac 1,008 1,008 1,008 1,008 560 1,299

Loi thé thwong mai = . - - - R

Téng tai san 2,459,448 2,550,128 2,505,832 2,551,550 2,484,426 2,593,417
No phai tra 437,164 426,190 380,534 365,788 342,112 332,950
No ngén han 123,156 112,183 66,527 51,781 117,207 107,956
No dai han 314,008 314,007 314,007 314,007 224,906 224,994
Vén CSH 2,022,284 2,123,938 2,125,298 2,185,762 2,142,314 2,260,467
Vén CSH 2,020,948 2,122,972 2,124,017 2,184,624 2,141,016 2,259,308
Ngudn vén khach & quy 1,336 966 1,282 1,139 1,298 1,159

Loi ich ctia c6 déng thiéu s - = . - - R

Téng ngudn vén 2,459,448 2,550,128 2,505,832 2,551,550 2,484,426 2,593,417

Bang 14 - Két qua hoat dong kinh doanh quy

Don vi: triéu déng Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008 Q12009
Doanh thu 139,077 144,942 150,565 55,788 132,384 138,470
Chi phi ban hang 45,344 43,084 44,355 43233 47,012 44,254
Loi nhuan gop 93,733 101,858 106,210 12,555 85,372 94,216
Doanh thu rong tir hd tai chinh 43,486 1,642 9,535 49,535 14,251 29,195
Chi phi ban hang & HDKD 3,876 1,428 2,309 1,526 4,905 2,324
Loi nhuan rong tr hd kinh doanh 129,687 102,072 113,436 60,564 94,719 121,087
Loi nhuan khac 6 - (5) 43 13 (18)
Loi nhuan truée thué 129,693 102,072 113,431 60,607 94,732 121,069
Loi nhuan sau thué 129,693 102,072 113,431 60,607 94,732 121,069
LNST ciia cd déng cong ty me 129,693 102,072 113,431 60,607 94,732 121,069
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CTCP Thuy dién Vinh Son - Song Hinh_Ma chiing khoan: VSH - HOSE Tht 2, ngay 01 thang 06 nam 2009

Khuyén céao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai. Cac thdng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitng théng tin v& chinh Cong ty, HSC khédng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém clia nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khang cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong treng
hop cac quan diém, dw bao va waéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Théng tin trong bao cao nay dwoc thu thap
t& nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw d8 chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai ngwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cdo nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat cd nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng co6 van ban chap thuan cta
HSC. Xin vui 16ng ghi r& ngudn khi trich d&n cac théng tin trong bao cao nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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