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Khuyénnghi UNDERPERFORM

Gia ky vong (VND) 14.000

Gia thi trworng (28/5/2014) 16.200

-13,6%

Lei nhuan ky vong

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 11.860 - 18.300
Vén héa (ty VND) 3.382
SL cb phiéu lwu hanh 206.241.246
KLGD binh quan 10 ngay 427.661
% s& hiru nwéc ngoai 29,7%
Room nwéc ngoai 49%
Gia tri cb tirc/cd phan 1.000
Ty & cb tic/thi gia 6,2%
Beta 1,08
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VN-Index 10,7% -3,4% -4,8% 10,0%
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Ma giao dich: VSH Reuters: VSH.HM Bloomberg: VSH VN

Gia dién van chwa dat dwoc théa thuan

Cap nhat KQKD Q1/2014. VSH dat 89,8 ty VND doanh thu va 48,1 ty VND
LNST trong Q1/2014, tang 50% vé doanh thu va 36% vé lgi nhuan so véi cung
ky 2013. Nguyén nhan chinh la do san lwgng dién cia VSH kha quan hon
trong Q1, khi lwgng nwéc tich trir tir cudi ndm 2013 cao hon nhiéu so véi thoi
diém cudi 2012. San lwong dién trong Q1/2014 tang 42% so vdi cung ky 2013.

Dw bao KQKD Q2/2014. Cho dén thdi diém hién tai, VSH van chwa nhéan
dwoc van ban dam phan chinh thirc tlr EVN vé gia dién. Cong ty dang dé nghi
mirc gid hop déng cho nam 2014 & mlc 423 VND/kwh, cao hon khoang 20%
so v&i mirc gia tam tinh hién tai (351 VNB/kwh) va bang 75% gia hop déng
nam 2009. Trudc khi cé van ban théa thuan chinh thire, VSH cé thé sé tiép tuc
hach toan gia dién & mirc 351 VND/kwh. Chung t6i tam s dung mirc gia nay
dé wdc tinh KQKD clia VSH trong Q2/2014. Chang téi wéc tinh VSH c¢6 thé dat
78 ty VNB doanh thu va 37 ty LNST trong Q2/2014. So véi cung ky nam 2013,
LNST trong Q2/2014 c6 thé gidm 24% mé&c du san lwong dién tiéu thu tadng do
VSH khéng con khodn lgi nhuan dét bién 44,8 ty VND I4i tr ban 3 triéu cb
phiéu PPC nhu trong Q2/2013.

Trién vong 2014. Van dé& dam phan gia dién cta VSH da kéo dai hon 4 nam
va hién van chwa di dén hdi két. Cong ty ky vong cé thé dat dwoc théa thuan
gia dién trong nam 2014 véi mie gia dé nghi la 423 VND/kwh. Néu EVN théng
qua mUrc gia nay, chung t6i wéc tinh VSH cé thé dat 352 ty ddng doanh thu va
201 ty ddng LNST trong ndm 2014.

Khuyén nghi dau tw. Mic gia VSH dang dé& nghi cho hop déng dién nam
2014 thap hon so v&i mirc chung téi da ky vong trwdc day (563VND/kwh -
twong dwong mirc gia nam 2009). Do gia dién cta VSH th4p hon nhiéu so véi
murc gia dw kién, chung toi diéu chinh gidm muc gia ky vong clia cb phiéu VSH
t» mirc 16.300 VND/cd phan xubng 14.000 VND/cd phan. (Md hinh dinh gia
khong xét dén dv an Thuwong KonTum do théi gian hoan thanh chwa rd rang
va chuwa thé xac dinh dwoc gia dién sau khi di vao hoat déng). V&i mirc gia
giao dich hién tai la 16.200 VND/cd phan, ching t6i khuyén nghi
UNDERPERFORM déi v&i cb phiéu VSH.

Chi sé tai chinh 2013

2014F Q2/2013 Q2/2014F
Doanh thu (ty ddng) 332.191 283.315 352.206 44.719  77.910
EBITDA (ty déng) 344166 245468 297.251 84.454  62.160
EBIT (ty déng) 258.413 226.801 222.216 65695  43.401
Loi nhuan sau thué (ty déng) 233.998 198.885 200.704 48.272  36.751
EPS (ddng/cd phan) 1.135 964 973 234 178
P/E (x) 13,04 15,35 1521 63,23 83,05
P/B (x) 1,17 1,08 1,04 1,17 1,08
ROA (%) 6,92 5,43 4,41 1,43 1,00

ROE (%) 9,55 7,61 7,08 1,97 1,41
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THONG TIN SO HO'U CHI SO TAI CHINH DU BAO

S& hiru nha nwéc 54,55% Két qua kinh doanh

S& hitu nwoc ngodi 29,73% Don vi (triéu VND) 2011 2012  2013F  2014F

S& hivu khac 15,72% Doanh thu 459415 332.191 283.315 352.206
Gia vén 185.734 154.577 131.175 142.075

CcO DONG LON Loi nhuan gop 273681 177.613 152140 210.131

EVNGENCO 3 30,55% Doanh thu tai chinh 138.204 97.758 95.773  31.160

scic 24% Chi phi tai chinh 36.386  4.223 5802  6.542

VIAC (No.1) Ltd Partnership 8,08% Loi nhuan sau thué 329.036 233.998 198.885 200.704

Bang can dbi ké toan

Don vi (ty VND) 2011 2012 2013F 2014F
Tién & khoan twong dwong tién 482797 640.343 573.489 715.880
Cac khoan phai thu ngén han 603.245 598.779 629.915 430.716
Hang tdn kho 25.421 30.927 36.167 43.300
Tai san ¢ dinh hiru hinh 1.060.822 985490 921.165 871.142
Cac khoan dau tw tai chinh dai han 12.942 13.521 13.521 13.521
Téng tai san 3.345.733 3.380.702 3.664.639 4.546.419
No ngén han 522.020 591.015 664.833 513.413
No¢ dai han 257.844 211.877 153.503 1.095.743
Vén cha s& hivu 2.343.098 2.449.204 2.611.073 2.833.756
Téng nguén vén 3.345.733 3.380.702 3.664.639 4.546.419

Chi s6 tai chinh
(of TR [=T] 2011 2012 2013F 2014F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 8.22 -28 -15 24.32
Tang trwdng loi nhuan sau thué (%) 8.80 -29 -15 0.91
Chi tiéu sinh loi

Loi nhuan gdp bién (%) 59.57 53.47 53.70 59.66
Lgi nhuan thuan bién (%) 71.62 70.44 70.20 56.98
ROA (%) 9.83 6.92 5.43 4.41
ROE (%) 14.03 9.55 7.61 7.08
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 29.91 27.50 28.73 37.65
Tbng no/Tdng vén chi s& hivu (%) 42.71 37.98 40.32 60.41
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 1.595 1.135 964 973
Gia tri s& sach (ddng/cd phan) 11.875 12660 13.740  14.241
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Céap nhat KQKD Q1/2014

Két thuc Q1/2014, VSH tiéu thu dwoc 241,97 triéu kwh dién, dat 89,8 ty VND
doanh thu va 48,1 ty VND LNST. So véi cung ky ndm 2013, doanh thu thuan
tang 50% va lgi nhuan tang trwéng 36%.

O San lweng dién. Lwong nudc tich trik cudi nam 2013 khd quan hon
nhidu so v&i thoi diém cudi 2012 khién san lwong dién trong Q1/2014
tang 42% so v&i cung ky nam 2013.

O Gia ban dién. Do hop déng gia dién van chwa dwoc ky két chinh thic,
VSH van dang tam tinh gia dién trong Q1/2014 & mic 351 VNB/kwh,
twong duong gia dién trong Q1/2013. Tuy nhién, khac v&i nam trworc,
ngoai doanh thu tr dién, trong tébng doanh thu clia Q1/2014 ciing da
hach toan phi méi trwong rirvng la 20 VNB/kwh (twong dwong 4,8 ty
VND). Tuy nhién VSH chi déng vai tro la ngwoi thu hé khodn phi nay tw
EVN va sé tién hanh nop lai cho Qu§ bdo vé méi trueéng rivng, do d6 mot
khoan chi phi twong dwong (20 VNB/kwh) cling da dwgc hach toan
trong gia vén ctia Q1/2014.

O Tinh hinh dau tw xay dwng co’ ban. Trong ndm 2014, VSH dv kién sé&
dau tw thém khoang 1.000 ty VND vao dw an Thuwong Kon Tum, dua
tbng vén dau tw tinh dén cubi 2014 lén 2.471 ty VND (twong dwong
40% nhu cau vén cla dy &n). Tuy nhién ching téi nhan thay tinh hinh
gidi ngan cla duw an kha cham, khi trong Q1/2014 vén dau tw ting thém
cho Thugng Kontum chi khodng 65 ty VND.

Dy bao KQKD Q2/2014

Chung t6i wéc tinh VSH c¢6 thé dat 78 ty VND doanh thu va 37 ty LNST trong
Q2/2014, dwa trén cac co s& sau:

O Gia dién. Chung t6i da ky vong gia ban dién cta VSH dwgc dam phan
xong trong Q1/2014, tuy nhién cho dén thoi diém hién tai Cong ty van
chwa nhan dwoc van ban chap thuan chinh thicc tr EVN. VSH dang dé
nghi mirc gia hop ddng cho nam 2014 & mic 423 VNB/kwh, cao hon
khodng 20% so v&i mirc gia tam tinh hién tai (351 VNB/kwh) va bang
75% gia hop ddéng nam 2009. Trudc khi cé van ban théa thuan chinh
thire, VSH c6 thé sé tiép tuc hach toan gia dién & mic 351 VND/kwh.
Chung tdi tam s dung mirc gid nay dé wéc tinh KQKD cia VSH trong
Q2/2014. Ngoai ra, trong doanh thu Q2/2014 VSH c6 thé hach toan phi
mai trwong rieng la 20 VNB/kwh.

O San lwong dién. Nam 2013 la nam han han nghiém trong tai cac tinh
mién Trung Tay Nguyén va san lvong dién cla VSH trong Q2/2013 chi
dat 129,4 triéu kwh, 1& mirc th&p nhét trong vong 5 nam. Nam 2014, theo
dw bdo cia Trung tdm Dy bao khi twgng thdy van Trung wong, tinh
trang thdy van sé thuan lgi hon nam 2013 tuy nhién, tai cac tinh Trung
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B&, dac biét tir Nghé An dén Ninh Thuan, lwong muwa tlr thang 5 dén
thang 8 dwoc du bao sé thdp hon mirc trung binh nhiéu nam. Trén co
s& dd, chung t6i wéc tinh VSH c6 thé dat 210 triéu kwh dién trong
Q2/2014. So véi cung ky ndm 2013, san lwong tiéu thu dién cé thé tang
62%.

Loi nhuan trong Q2/2014 cé thé gidm so véi Q2/2013 mac du san lwong dién
tiéu thu tang do trong cuing ky 2013, VSH phat sinh khoan lgi nhuan dot bién tir
ban 3 triéu cb phiéu PPC, thu vé khoan lgi nhuan tai chinh la 44,8 ty VND.

Uéc tinh két qua kinh doanh Q2/2014 cia VSH

Chi tiéu Q2/2013 Q2/2014F % thay d6i Liiy ké 2013 Liiy ké 2014F % thay déi
- Doanh thu (ty déng) 44.719 77.910 74% 104.678 167.697 60%
-San lwong tiéu thu (tr.kwh) 129 210 62% 302 454 50%
- Loi nhuan sau thué (ty ddng) 48.272 36.751 -24% 83.611 84.894 2%

Ngudn: VSH, BVSC udc tinh
Dy bao KQKD 2014

Van dé& dam phan gia dién cta VSH da kéo dai hon 4 ndm va hién van chua di
dén hoi két. Cong ty ky vong co thé dat dwoc théa thuan gia dién trong nam
2014 v&i mirc gia dé nghi la 423 VND/kwh. Néu EVN thédng qua méc gia nay,
chuing t6i wéc tinh VSH c6 thé dat 352 ty ddng doanh thu va 201 ty ddng LNST
trong nam 2014.

Dw bao két qua kinh doanh 2014 cta VSH

2013 2014F % Co sé& dw bao

Doanh thu 283.315 352.206 24% San lweng. VSH dat ké hoach san lwong dién sén xuat ndm 2014 & mirc 750
triéu kwh, cao hon 11% so véi nam 2013. Chuang t6i cho rang Céng ty cé thé
vuot mire ké hoach san lwong nay va cé thé dat khoang 800 triéu kwh trong
nam nay.

Gia ban dién. Chung toi gid dinh dén cudi nam nay, hop dong gia dién ctia VSH
sé dwoc chdt véi mire gia dam phan 1a 423 VNB/kwh.

Doanh thu tir phi mai trwdng rieng. Véi mire phi 20 VNB/kwh, VSH c6 thé
hach toan khoang 15,9 ty VNBD doanh thu tir phi méi trwdng rirng.

Gia von 131.175 142.075 8% Chi phi khdu hao ciia VSH nadm 2014 khoang 75 ty VND, chiém khoédng 50% chi
phi san xuét. C4c chi phi khac (thué tai nguyén, phi dich vu méi trwéng rirng,
lwong nhan cong, chi phi stra chiva Ion...) dwgc gia dinh twong dwong véi
2013. Ngoai ra, phi mdi trdng rirng cling sé dwoc hach toan vao chi phi 2014.

Loi nhuén gép 152.140 210.131 38%

Doanh thu tai 95.773 31.160 -67% Doanh thu tai chinh ndm 2013 cé khoan dot bién khoang 45 ty lgi nhuan tr ban
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chinh 3 triéu c6 phan PPC.
Chi phi tai 5.802 6.542 13% Vay no dai han sé& tdng manh trong ndm 2014 dé dau tw cho Thuwong Kon Tum,
chinh mot phan théng qua viéc phat hanh trai phiéu chuyén déi tri gia 500 ty. Tuy

nhién cac khoan ng vay dai han nay sé chwa thé lam tang chi phi tai chinh trong
ky do chi phi 1ai vay dwoc vén héa.

Loi nhu3
oINUEN 57 445 215,673 -5%
trwée thué

Loi nhuan sau

‘ 198.885 200.704 1%
thué

Khuyén nghij dau tw

Mtrc gid VSH dang dé nghi cho hop ddng dién nam 2014 1& 423 VND/kwh, thap
hon so v&i mirc chung t6i da ky vong trwéc day (563VNDB/kwh - twong dwong
mirc gia ndm 2009). Gia dién trong cac ndm sau cé thé ciing khong cé sw thay
ddi nhiéu so v&i mirc gia nay khi chi phi san xut ctia VSH twong dbi 6n dinh.
Do gia dién cta VSH thap hon nhiéu so v&i mirc gia du kién, chung t6i diéu
chinh gidm muc gia ky vong cta cb phiéu VSH tr mirc 16.300 VND/cd phan
xudng 14.000 VND/cé phan. (M6 hinh dinh gia khéong xét dén dy an Thwong
KonTum do th&i gian hoan thanh chwa ré rang va chua thé xac dinh dwoc gia
dién sau khi di vao hoat déng). V&i mirc gia giao dich hién tai la 16.200 VND/cd
phan, chung t6i khuyén nghi UNDERPERFORM d6i v&i c6 phiéu VSH.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia clia chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rui ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phuwong phap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cb phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé &nh hwdng téi viéc
xac dinh gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC duwoc xay dwng trén co s& mic tdng/giam
tuyét déi ctia gia cd phiéu dé dat téi gia ky vong, cé 5 mirc khuyén nghi dwoc
BVSC st dung twong (rng véi cac mirc chénh léch cé do 16n tir thap dén cao.
Lwu y la cac khuyén nghi dau tw c6 thé sé thay déi vao mébi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac murc khuyén nghi
OUTPERFORM Gié thi trudng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trudng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwéng




KHUYEN CAO SU’ DUNG

Tt ca nhirng théng tin néu trong bao cao nay da dugc xem xét can trong va duoc cho la dang tin cay nhét, tuy nhién
Coéng ty Cd phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cao nay & quan diém ca nhan cla cac chuyén vién phan tich tai
thoi diém viét bao cdo va co thé thay ddi bat ctv luc nao. Do do, ching téi khong cé trach nhiém phai théng bao cho nha

dau tw.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén str dung bao cdo phan tich nay nhu mét nguén thong tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw

véi dbi twong dwoc dé cap dén trong bao cao nay. Ngudi doc can lwu y rdng BVSC cé thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thuc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TV

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




