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Cong ty Co phan Thay dién Mién Nam (SHP)

SHP

Thong sd co ban cd phiéu

Gia tri von hoa (ty dong) 1.152,64
V8n diéu 18 (ty dong) 937,102
S6 6 phiéu niém yét (cp) | 93.710.200
S8 ¢6 phiéu luu hanh (cp) | 93.710.200

Ngu6n:SHP
Chi so tai chinh cg ban (ty dong)

Lgi nhuan sau thué 91,3 | 104,2
Téng trudng (%) 44,7 | 14,1
ROA (%) 361| 3,56
ROE (%) 8,73 | 9,64
Ty 1& cd tic 7% 8%

Ngudn: SHP, MSBS téng hap
Biéu dd gia SHP
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Nguon: CafeF

Nganh: Thay dién

Khuyén nghi: MUA

M3 co phiéu: SHP

San giao dich: HSX

Piém nhan co ban

Pugc thanh 18p tir ndm 2004, Céng ty cd phan thay dién
Mién Nam dén nay da cdé 3 nha may thay dién di vao hoat
dong, san lugng dién du ki€n hang nam khoang 550 triéu
kWh.

V@i don vi gop von chinh la Tc“ing cong ty dién luc Mién
Nam, SHP nhan dudc su hau thuan tai chinh virng manh
cling nhu cong nghé va ky thuat san xuat hiéu qua.

Két qua kinh doanh clia SHP ludn rat kha quan. Tang
trudng doanh thu va Igi nhudn sau thué ludn cao, 6n dinh
k& tir khi cdc nha may thdy dién dau tién van hanh. 6
thang dau ndm 2014, bat chap khau hao tang manh khi
nha may I6n nhat Ba M'Bri di vao hoat dong, Igi nhuan
sau thué cta SHP van tang 56% so vdi cung ky nam 2013
va da hoan thanh han 76% k& hoach nam.

Nhifng nam gan day, nha may thdy dién Pa Dang 2 va
basiat lubn dat san lugng vugt ké hoach. Trong nam
2014, nha may thay dién Da M'bri cé cong suat thi€t ké
I6n nhat trong 3 nha may cda SHP di vao hoat dong vdi
san lugng dién du kién hang nam la 338 triéu kwWh.

Hién tai, Céng ty c¢6 phan Thay dién Mién Nam da thuc
hién dang ky giao dich trén thi truGng UpCom. Thanh
khoan ¢6 phiéu SHP trong 1 thang qua la gan 14.000 dan
vi/phién.

Luin diém dau tv

Trong xu thé hdi nhap qudc t€, dién khong chi la an ninh
nang lugng qudc gia ma con la mot linh vuc kinh t€ quan
trong. Vé&i chd trugng xa hoi hda dau tu nganh dién, SHP da
nhan dugc nhidu vu dai trong viéc xdy dung, phat trién cac
cong trinh thay dién. Tién do xay dung dugc dam bao gilp
dong tién clia SHP rat 6n dinh. Gid ban dién kha cao cung
suat dau tu cac du an thay dién déu & mdc hgp ly gidp Cong
ty dam bao hiéu qua tai chinh. Bén canh do, SHP ciing da
dang ky thanh céng ca 03 du an clia Cong ty thanh du an
CDM theo Nghi dinh thu Kyoto dam bao van dé moi trudng
dong thdi tao diéu kién phat trién bén vitng cho doanh
nghiép. Dua trén nhitng luin diém da néu, ching tdi khuyén
nghi MUA c& phiéu SHP cho muc tiéu trung va dai han.

Trung tdm Nghién ctu MSBS
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Tén cong ty va dia chi

Tén cong ty: Cong ty cd phan Thay dién Mién
Nam

Tén giao dich: Southern Hydropower Joint
Stock Company

Tén viét tat: SHP
V6n diéu 1é: 937.102.000.000 dong

S6 lurgng co phiéu phat hanh: 93.710.200 cd
phiéu

Tru sé chinh: P.106 [du 1 toa nha Citilight — 45
V0 Thi Sau, Phudng Da Kao, Quéan 1, TP. H6 Chi
Minh

Website: www.shp.vn

Email: thuydienmiennam@shp.vn

Co ciu cd dong:

C6 dbng ndm gilt >5% hién nay
T6ng cbng ty Dién luc Mién Nam 48,86%

Téng cbng ty Bia — Rugu — Nudc | 20,22%
Giai Khat Sai Gon (SABECO)

Qua trinh tang von diéu lé
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Qua trinh hinh thanh va phat trién

13/07/2004, Cdng ty C& phan Thly dién Mién Nam dudgc S&
K& hoach va Dau tu cdp Gidy ching nhan dang ki kinh
doanh sG 4103002486, hoat dong vdi von diéu 1€ 250 ty
dong.

23/06/2006, Cong ty tang von diéu lé Ién thanh 687 ty
dong.

10/09/2010, C8 phiéu ctia Cdng ty chinh thic giao dich trén
san UpCOM vdi von diéu Ié 770 ty dong.

Ndm 2011, SHP tang von diéu Ié Ién thanh 853 ty dong.

Ndm 2012, Von diéu |é ctia Cong ty tang thém thanh 937 ty
dong.

Cac hoat dong kinh doanh chinh

*  Hoat dong xdy dung va tu’ vdn ky thudt co lién
quan

Chi tiét: Quan ly du an. Giam sat thi cong xay dung cong
trinh thay dién linh vuc xay dung va hoan thién. Giam sat
cong tac xay dung va hoan thién cong trinh dan dung -
cOng nghiép. Giam sat 13p dat thiét bi dién.

»  $3n xudt, truyén tai va phan phoi dién

Chi tiét: Pau tu’ xay dung nha may dién. San xuat, mua ban
dién. Stra chira, bao tri, thir nghiém cac nha may dién, IuGi
dién (trir gia cong cd khi, tai ché phé thai, xi ma dién tai tru
s@).

Chién lugc kinh doanh

= N3m 2015: Nghién c(tu chun bi d&€ nha may Pa M’Bri
tham gia thi truGng ban dién canh tranh.

= (COng ty tiép tuc tim kiém tham gia hodc chuyén giao
dau tuv moét s6 du an thay dién vira va nho trén dia
ban cac tinh Tay Nguyén.

= V@ chién lugc lau dai, SHP sé nghién clu dau tu cac
ngudn nang lugng sach khac la nang lugng gid va
nang lugng mat trdi.

Trung tdm Nghién clru MSBS
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TONG QUAN NGANH DPIEN VIET NAM

Toc do t(a:‘gt? ;:g::g:;nh teva Nganh dién dudc coi la mot nganh then chét, trong diém
Nganh nang lugng cé vai tro quan trong doi vdi tat ca cac hoat
dong san xuat kinh doanh cla nén kinh t€, truc ti€p anh hudng
20% - L . 150, dén an ninh nang lugng quoc gia, vi vay luon nhan dugc su’ quan
15% - 9, 8% 86% °9,09%  tam I8n ctia Nha nudc. Cu thé, hoat ddng mua ban dién dugc Nha
nudc quan ly thdng qua Téng cong ty Pién luc Viét Nam (EVN).

25% 1

10% -
532% 28% 578% 5039% 5420

5% - Nhu cau dién tang cao:

0%
° Viét Nam ludn ndm trong Top nhitng nudc tiéu thu ndng lugng

tuang dé6i I6n so véi khu vuc va trén thé gidi. Tang trudng kinh té€
lién tuc gitp cai thién mdc song cla ngudi dan va ciing lam tang

2009 2010 2011 2012 2013

TGc do6 tang cau dién nang

Téc do ting GDP nhu cau s dung nang lugng. Theo du bao nhu cau dién ctia Quy
. . o kS hoach bién VII, tang trudng nhu cau nang lugng cla Viét Nam giai
(Wguan: EVi, Tong cuc thong ke) doan 2001-2020 I3 8,1-8,7%, trong d6 ndm 2010 trén 100 ty kWh,

nam 2020 la 330-362 ty kWh, nam 2030 la 695-834 ty kwWh.
San lugng dién san xuat va tiéu

thu giai doan 2009-2013 Cung dién
i;g i Nganh dién Viét Nam cac ndm qua da cd nhitng budc phat trién
100 - vugt bac. Cach day 30 ndm, ca nudc chi co cong suat khoang
80 - 1.000 MW dién, dén nay, tong cdng suét 13p dat cla ca nudc dat
60 - 30.473MW (cong suat kha dung 28.747MW), trong dé thuy dién
40 - chiém 47,5%, nhiét dién than chiém 22,3%, tuabin khi chiém
28 ] 23,6%. Téng dién thudng pham dat 115,06 ty kWh, ting 9,1% so

vGi ndm 2012, cap cho trén 20,6 triéu khach hang st dung dién.
2009 2010 2011 2012 2013

m San lugng dign san xuat (Bon vi: ty kWh) P& dap Ung di nhu cdu dién nidng, Chinh phu d3 dé ra cac muc

m Dién thugng phém tiéu cu thé dé phat trién nganh dién: tap trung xdy dung cac nha
may thay dién (khoang 21.000MW n3m 2020) va phat trién nha
(Nguén: EVN) may nhiét dién st dung than (nam 2020 khoang 20.000MW). Bén
canh d6, da dang hdéa ngudn san xuat dién tr cdc ngudn mdi
Co cau tiéu thu dién nang (nang lugng tai tao va dién nguyén t).
2013
4,70% 1,30% N8m 2014, EVN du kién s& dua vao van hanh phat dién 5 t& may

VvGi tng cdng suét 1.656 MW va khdi cdng 5 du’ an xdy dung mdi,
gilp giam bdt ap luc cho ngudn cung dién qudc gia va giam cang
thang dién trong mua kho.

. Tiém nang thay dién I6n
m COng nghiép - Xay dung
mQuan ly tiéu dung
Thuong mai dich vu
®mNOng 1am ngu nghiép

Theo thong k&, Viét Nam cd han 3.450 hé thong sbng, suGi I6n
nhd, tiém ndng thay dién khad I16n, vdi tdng cdng sudt khoang
35.000 MW va dién lugng khoang 300 ty kWh/ndm. Trong do,
mién Bac chiém khoang 60%, mién Trung chiém khoang 27%, va
mién Nam chiém khoang 13%. Vd&i hé théng cac nha may I6n nhd
trong c& nudc hién nay khoang 1000 nha mdy, tdng dung tich hd
chlra Ién gan 55 ty mét khdi, trong d6 khoang 85% la thudc EVN.
(Nguén: EVN)

Diéu kién thdi tiét, tu nhién: Dac trung cua thuy dién la phu thudc

Trung tdm Nghién clru MSBS n




MARITIME BANK 2 ,
securiTIes €

Cad cau nguodn dién 2020

%
900% 0%

2,70%

® Thuy dién

u Nhiét dién than

u Nhiét dién khi = Nhiét dién dau

mNgudn khdc = Nhap khiu

(Ngudn: K& hoach phdt trién EVN)

Ty trong co cau ngudn dién tir cac don
vi

6% 4% 4%

EEVN BEVN Genco 1

= EVN Genco 2 mEVN Genco 3

= PVN = Nha dau tu nudc ngoai
TKV Cac CTCP
Khac

(Nguén: Trung tam diéu do hé thong dién quic
gia)

Gid dién cdc ném tdi vén trong chidu huding
gia tang, nam 2014, gid ban dién binh quan
ndam du kién sE€ tang [én 1.533,09
dong/kWh, ting thém it nhat 34 dong/kWh.
Theo khung gid duoc Thu tudng Chinh phu
Phé duyét tai Quyét dinh 2165/2013/0P-
TTg cho phép khung gid ban Ié dién nam
2013-2015 tang /én muc 1.835 dong/kWh.

nhiéu vao yéu to tu nhién (lugng nudc va ho chla). Budc vao mua
kho, cac yéu to thdi tiét, muc nudc lai dugc quan tdm han, nam
nay, thiy dién dugc danh gia la cé nhiéu thuan Igi hon khi luu
lugng nudc vé cac hd 6 khu vuc phia Bac va phia Nam déu tang so
véi ndm ngoai.

Giam ty trong thuy dién trong tdng cung: Theo Quy hoach phat
trién dién luc qubc gia giai doan 2011-2020, c xét téi ndm 2030,
Viét Nam van sé tiép tuc phat trién cac ngudn thuy dién nhung
theo co cdu gidm dan ty trong trong téng ngudn cung dién, tur
40% hién nay xudng khoang 36% va 25% vao cac nam 2015 va
2020.

Paoc quyén nganh dién: Mac du nganh dién da cé han 10 nam
nghién ctru va thuc hién thi trudng phat dién canh tranh nhung
dén nay van chua c6 md hinh ding theo nguyén tic thi trudng
canh tranh: EVN van 1a tp doan gitr vai tro chi ph6i khau phat
dién, vGi ty trong hon 60% tdng cdng sudt phat dién toan hé
thong, 90% khau phan phdi ban Ié va doc quyén hoan toan trong
cac khau truyén tai dién, chua cdé dan vi diéu hanh giao dich thi
trudng dién luc. Viéc doc quyén nganh dién cla EVN gay ra nhiéu
bat cap trong chat lugng dich vu cung (ng dién cua Viét Nam.
Trong thdi gian tGi, Nha nudc ta coé chu trugng xdéa bo hoan toan
dbc quyén trong san xuat va kinh doanh dién.

Theo Quyét dinh s6 26/2006/QD — TTg vé 16 trinh xda bo doc
guyén trong nganh dién sé gom 3 giai doan:

*  Giai doan 2005 — 2014: Cho phép canh tranh trong linh vuc
san xuat dién, xu hudng nay sé thay thé doc quyén.

* Giai doan 2015 — 2022: Cho phép canh tranh trong linh vuc
ban buon dién.

* Sau 2022: Cho phép canh tranh trong linh vuc ban Ié dién,
nganh dién van dong theo cd ché thi trudng.

Gia dién dang dugc diéu chinh theo co ché thi trudng: TU
nam 2011, ca ché tinh gid dién dugc diéu chinh khi c6 cac bién
dong cla gia ban than cho dién, gia khi trung binh, gia dau DO &
FO, ty gid VND/USD.

Trong vong 6 ndm tlr 2009-2013, gia dién ban lé da tang 7 lan lién
tiép, cAc ndm 2009-2011, gia dién binh quan ting trung binh moi
nam 14,10%/ndm. TU nam 2011, khi Quyét dinh 24/2011/QD-TTg
ngay 05/4/2011 vé diéu chinh gid ban dién theo cd ché thi trudng
dudc ban hanh, moi ndm gid dién déu tdng khoang 5%. Trong
vong 2 nam tdi, gid dién s€ dugc phép ting thém khoang
10%/nam, va cac nam ti€p theo sé con tang theo 10 trinh tiém can
thi trudng canh tranh.

Tuy gia tdng lién tuc nhiéu ndm nhung so vdi cac nudc trén thé
gidi, gia dién tai Viét Nam van dugc danh gia la ré han. Viéc so
sanh nay I3 ly do chinh d&€ EVN téng gia dién, tuy nhién néu so véi

Trung tdm Nghién clru MSBS
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thu nhap cta ngudi dan thi mirc gia nay khong phai la ré.

Gia dién binh quan tir nAm 2007 dén Xay dung thi truong dién canh tranh:
nay (chua bao gom VAT)
Cac két qua dat dugc: Thi truGng phat dién canh tranh dugc van
VT a/kwn  hanh thi diém tir thang 7 ndm 2012 véi su tham gia cla 75 nha
may dién (tdng céng sudt dit la 23.867 MW). Trong d6, 32 nha
1508,85 mdy dién truc ti€p chao gia trén thi trudng, véi tdng cdng suét dat

388 ] 13 9.312 MW chiém khoang 39% t8ng cong suat dét.

1200 -

1000 - Dén cubi ndm 2013, cé 48 nha may dién truc ti€p chao gia trén thi
800 - trudng, vdi tdng cdng sut dat 1a 11.947 MW, chiém 44,4% tdng
288 ] cdng sudt dit toan hé théng. So véi thdi diém mdi van hanh thi
200 - trudng, s6 lugng nha may dién truc ti€p chao gia da tang thém 16

0 -+ nha may, ty Ié cOng suat dat cta cac nha may truc ti€p chao gia
S OS> Q R tdng tir mirc 39% 1én 44,4% tong cdng sudt hé théng.
S > >
S 6”\6”\ S \’Q’\QQ’\ N r LA e LA s x s . e
N IR NGIN D& cd nhiéu tin hiéu tich cuc nhung van khé hoan thanh thi trudng
dién canh tranh ddng ké hoach vao nam 2022: Sau han mot ndm
van hanh thuc hién phat dién canh tranh (chinh thidc khai dong tur
(Ngudn: Bé Cong thuong) 01/07/2012) nhin chung da c6 dugc mot s6 két qua dang kich [€.
Tuy nhién, d€ dén ndm 2022 Viét Nam c6 thé cd thi trudng dién
Co ciu ngudn von phat trién dién luc hoan chinh ding nhu k& hoach theo ching t6i la rat khé hoan
theo Quy hoach dién VII thanh, nganh dién van con nhiéu van dé con ton tai nhu’ cd s3 ha
tang, trang thiét bi, co cdu td chirc nganh...
DVT: %
Nganh dién ludn thi€u von: Theo Quy hoach dién VII trong dé

60 753 733 d@ ra chi tiéu d&n ndm 2020, mdi ndm dua vao vén hanh 5.000

20 4 686 67,1 /06 MW mdi, xay dung nhiéu cong trinh tram, dudng day vdi tong von

60 dau tu t6i nam 2020 la khoang 5 ti d6 la My/nam, t&r nam 2020

50 - dén 2030 la khoang 60 ti d6 la My. Vi vy ngudn von can dé dau

40 - . . 1,4 2,9 9.4 tu la rat Idn, viéc thi€u von sé anh hudng tdi ti€n do cac du an.

30 , ’

20 - Hién nay, tiém ndng cho nha dau tu nudc ngoai vé nganh dién la

10 kha rd khi gid dién dang dudc tdng dan dé thu hiat nha dau tu,
0

Tuy nhién, thach thic cling khong it khi van dé dau ra lubn la bai

toan kho giai. Mac du mo hinh thi trudng phat dién canh tranh da

= Ngudn dién = Ludi dién dudc khdi dong, nhung dén nay, EVN van ndm gilf quyén luc

chinh trong nganh, dan tdi tinh trang khéng ché& gid mua va ban

(Ngu®n: Vién Néng luong)  di€n. Vi vay, van hanh thi trudng phat dién canh tranh va tai cg

cau hoat dong dudc xem la nhirng nhiém vu I6n cla nganh dién
trong thdi gian tdi.

2011-20152016-20202021-20252026-20302011-2030

Téng Iutgng 25.857-  60.000-
; 11.286 112.000 = 181.000
dién (MW) 8 27.000 70.000 8
Ty 18 tha
y i thely 36,5%  3840%  28-33% 22% 17%
dién
Thay dién 4.198 10.211 19.874 24.148 30.548

(Nguén: EVN)

Trung tdm Nghién clru MSBS “
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Chi tiéu tai chinh nam 2013 cua mot s6 cong ty trong nganh thuay dién:

triéu
Don vi MW kWh Ty VND

San
Ma Tén cong ty CSTK | lugng VDL VCSH TTS DTT LNST
SHP CTCP Thuly dién Mién Nam 122,5 550 937 1.081 2.926 194 104
CHP | CTCP TP Mién Trung 170 607 1.200 1.254 3.409 528 126
TMP | CTCP TD Théc Md 150 610 700 937 1.421 497 161
TBC | CTCP TP Théc Ba 120 400 635 908 938 299 150
SID CTCP TP Can Ban 77,6 321 410 812 1.131 310 148
VSH CTCP TD Vinh Sgn S6ng Hinh 66 310 2.062 2.610 3.665 284 197
SBA CTCP TD Sbong Ba 73 292 605 682 1.521 222 67

Ngudn: BCTC 2013 cdc Cong ty

Phan tich SWOT Nganh Dién Viét Nam

Piém manh:

Nganh Dién la mot trong s6 nhifng nganh trong
diém quéc gia, ludn nhan dugc su’ quan tdm cua
khong chi Nha nudc ma con cla chinh nhitng
ngudi tiéu dung. Hoat dong clia nganh dugc uu
dai vé thué va chinh sach nén it chiu rui ro.

biéu kién tu nhién cua Viét Nam c6 nhiéu uu dai
dé& phat trién thay dién.

Piém yéu:

Poc quyén va sy quan ly chéo la mét trong
nhifng nguyén nhan chinh kim hdm su phat trién
cla nganh. Cac cbng ty san xuat dién khong
dugc ban dién truc ti€p dén ngudi tiéu dung ma
phai thong qua EVN. Theo d6, EVN vlra déng vai
trd 13 ngudi diéu hanh, vira 1a t8 chdc kinh
doanh.

V6n dau tu vao nganh con han ché, trinh do
ngudn nhan luc va cong nghé chua dap Ung
dugc nhu cau cua nganh.

Kinh doanh trong nganh doi hdi von dau tu I6n
va thai gian thu hoi von dai.

San xuét dién phan I6n van phu thudc nhidu vao
diéu kién khi hau.

Chat lugng hé thong cd sd ha tang con thap, doi
hdi ngudn dau tu I6n d€ cai thién nham giam
tiéu hao dién nang trong qua trinh truyén phat.

Co héi:

Cau dién luon vugt qua cung trong khi su canh
tranh trong nganh dién con yéu.

Su’ hoi phuc ctia nén kinh t€ sé mang lai nhitng
tdc dong tich cuc cho cac doanh nghiép trong
nganh.

Cac doanh nghiép tu nhan dang cé cc héi I6n
tham gia vao nganh dién ciing nhu cac du an
nang lugng sach dugc chinh phu khuyén khich.

Thach thirc:

Cac ngubn nguyén liéu dau vao chinh cho san
xudt dién hién nay nhu: than, khi, dau ngay cang
khan hiém. Pac biét trong thdi gian t6i, ngudn
than trong nudc dugc du bao la khong du dap
('ng cho san xudt dién va sé bat dau phai nhap
kh&u tir ndm 2015.

Nhitng hdu qua cua bién d6i khi hdu phan nao
anh hudng dén hoat dong kinh doanh cla cac
doanh nghiép trong nganh.

Nganh dién van chua thu hat dugc su dau tu 16n
tUr cac doanh nghiép ngoai nganh cling nhu' tur
khu vuc nudc ngoai.

Qué trinh tai co cAu EVN van dang 13 mot nut that
cho tinh canh tranh clia nganh dién Viét Nam.

Trung tdm Nghién clru MSBS
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DANH GIA HOAT PONG CUA SHP

Tang trudng Doanh thu, Loi nhudn  Hoat déng san xuat kinh doanh

sau thué
Pan vi: Ty dong
T6ng san lugng 257.500.000 261.818.260 101,68%
250,00 + dién (MWh)
19410 Doanh thu 188.950.000.000 | 194.095.070.219 | 102,72%
200,00 - : thuan (VND)
150,00 - Lgi nhuan trudc 53.467.011.418 104.376.137.795 195,22%
thué (VND)
100,00 - Lgi nhuén sau 51.842.011.418 | 104.218.011.499 | 201,03%
thu& (VND)
50,00 -
(Nguén: SHP)
0,00 -
2010 2011 2012 2013 SHP quan ly van hanh 3 nha may thay dién vira va nho trén khu

= Doanh thu thudn  mLgi nhuan sau thué  VUC phu luu séng Bong Nai, thudc dia ban tinh Lam D6ng. Doanh
' ' thu dén tu viéc ban dién thuong pham cho EVN véi hgp dong ky

hang nam.
Nguon: SHP
= Nha may thuy dién Pasiat: Cong trinh Thuy dién ba Siat
Théng s6 co ban ciia cac nha may dugc xay dung trén dong chinh sudi Da Siat, mot nhanh bd trai

song Dong Nai, Clra sudi Pa Siat & ha luu cong trinh thay dién

Dong Nai 3 & 4 va thugng luu cong trinh thdy dién Dong Nai 5,
Thong s6 Pasiat | Dadang2 | Bambri dia diém du an tai thén 3 x& Loc Bao, huyén Bao Lam, tinh Ldm
Dong, cach thi xa Bao Loc 70km theo dudng bd.
Co6ng suat thiét 135 34 75 . N ) o . . ) .
k& (MW) ' Thuy dién baSiat dugc khdgi cong xay dung tu thang 6 nam
2005 c6 cdng sudt 13p d&t 13,5MW véi 2 t8 may (2x6,75MW),
Lugng mua sudt dau tu 25,1 ty ddng/MW. San lugng dién khoang 60 triéu
trung binh 2.564 1.900 2.636 kWh/ndm. Nha may ban dién théng qua dudng day 22kV 2
(mm) mach dai 22km dugc ddu vao thanh cdi 22kV tai tram
Dién t.chzm 1 L 170 515 110/22KV Dak Nong.
vuc (Km?)
- = Nha may thly dién Pa dang 2: Thuy dién Ba Dang 2 dugc xay
Myt nugc dung trén séng Ba Dang, mot nhanh cla sdng Bong Nai cd
dang binh 5585 810 614 dap dang dit tai vi tri cach ctra sdng khoang 4 km theo dudng
thuong (m) song. Kénh dan nudc dén nha may thiy dién dit & b3 trai
Mutc nudc chét 556.5 809 590 sbng ba Dang, nha may dat tai khu vuc nga ba clra song Da
(m) ' Dang do vao séng Bong Nai.
Pung tIIACGh h3u‘u 0,150 0,345 45,9 bau mai c6ng trinh thuf_‘)c xa Tan Van huyén Lam Ha va xa Tan
ich (10°.m") Thanh huyén Dic Trong, cach thi trdn Lién Nghia huyén Dic
Luu Iugng phét Trong khoang 21 km theo dudng qudc 19, cach thanh phé Pa
dién I6n nhat 6,46 45,4 22,5 Lat khoang 50km vé phia Tay Nam.
m’/s
(LUu/hidng A Thuay di<:an Pa DéQg g du‘ch khai cénglxéy E[Ung tir dau nam
bio (m'3 /5) 1,50 5,45 5,40 2098, €O cong suat, Ia;l may 34 MlN Vgl 2,to may (2x17MW),
suat dau tu 14,7 ty déng/MW, dau néi ban dién qua dudng
Nguén: SHP day 110kV mach kép dai 7,7km, san lugng dién 152 triéu
Kwh/nam.

* Nha may thay dién Pa M’'Bri: Nha may Thuy dién Da M'Bri
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Co cau san lugng du kién nam 2014

Paon vi: triéu kWh

321

J—

mbaDang 2 mbasiat =Ha M'Bri

(Nguén: SHP)

dugc xay dung trén dong chinh sudi Da M’bri ndm trén dia ban
Xa LOc Tan - huyén Bao Lam, xa Phudc Loc - huyén Pa Huoai
va xa Triéu Hai - huyén Da Téh tinh Ldm Dong.

Thay dién Da M'bri ddu néi vao Iudi dién Qudc gia bang dudng
day mach kép 110kV, cong suat 75 MW suat dau tu 29,1 ty
dong/MW véi san lugng 338 triéu Kwh/nam.

Nam 2013: Lgi nhuan va doanh thu tiép tuc tang.

Doanh thu nam 2013 clia SHP dat 194 ty tang 9,56% so vdi ndm
2012 (177 ty). Lgi nhuan sau thué dat 104,2 ty trong nam 2013,
tang 14,13% so vdi nam 2012 (91,3 ty).

Nguyén nhan.

* DPiéu kién thay van thuan Igi, lugng nudc mua nhiéu khi€n san
lugng khai thac cia SHP tang 10% so vGi nam 2012, dac biét,
san lugng cla nha may ba Dang 2 da tang 14,19%.

*= Gid ban dién cla nha mdy Da Dang 2 gidam nhe (0,01%)
nhung gia ban dién cia nha may Dasiat tang 7% gilp SHP
tang doanh thu.

Nam 2014, nha may thay dién Pa M'Bri da chinh thirc di vao
hoat dong sé giap SHP ting dang ké ngudn thu.

Doanh thu tang nho san luong Ion tir Pa M’Bri: Nha may Da
M'Bri c6 c6ng sudt I16n nhat trong 3 nha may thdy dién cia SHP. T
may s6 1 da di vao hoat ddng tlr cudi thang 12/2013. T& may s6 2
cling da hoa Iugi dién qudc gia vao ngay 20/5/2014. Nha may Idn
nhat chinh thdc van hanh sé déng gép khoang 321 triéu kWh dién
nam 2014. Vé&i gia ban dién 996,48 dong/kWh, nha may thay dién
Pa M'Bri du ki€n mang lai xap xi 319 ty dong, chiém khoang 64%
tdng doanh thu ndm 2014 (k& hoach doanh thu 2014 1a 497,9 ty
dong).

SHP dat ké hoach loi nhudn than trong do khdu hao nha
mady mdi. Cung V@i viéc hoan thanh va van hanh nha may
Pa M'Bri, bién Igi nhuan ctia SHP du kién sé giam do chi phi khau
hao tang tir 48 ty lIén 158 ty do nha may Ba M'Bri da di vao hoat
dong va bat dau tinh khdu hao tlr ndm 2014. S6 tang thém 110 ty
la s6 khdu hao cia nha may Pa M'Bri trong nam 2014, cac nam ti€p
theo khau hao clia Ba M'Bri la 125 ty dong (c6 su’ chénh Iéch nay la
do trong gan 5 thang dau ndm 2014, Ba M'Bri chi vdn hanh t& may
s6 1). Lgi nhuan sau thu€ nam 2014 do dé cling dugc SHP dat ké
hoach than trong 78 ty dong (bang 75% so vdi Igi nhuén thuc hién
dugc ndm 2013).

Vi tri trong nganh tang: \Gi viéc nha may Da M'Bri di vao hoat
ddng, quy mé clia SHP da thay d6i tir 1 nha may thay dién nho
sang quy md ¢G trung binh cla nganh vdi cong sudt ding th(r
28/58 cong ty thay dién tham gia thi truGng canh tranh.

Két qua kinh doanh 6 thang dau nam rat kha quan, ky vong
vuot chi tiéu. Dat ké hoach than trong, nhung két qua thu dugc
sau 6 thang dau nam 2014 cho phép SHP ky vong vé 1 ndm vugt
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Tang truéng ROA, ROE
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chi tiéu. Cu thé&, Doanh thu thuan dat 200 ty dong (+159% so Vi
cung ky nam 2013), Lgi nhuan sau thué€ dat gan 60 ty dong (+56%
so vdi cung ky nam trudc) va SHP da hoan thanh t&i hon 76% ké
hoach Igi nhuan nam 2014.

Phan tich tai chinh
* Hiéu qua kinh doanh:

Chi tiéu Igi nhuan sau thué/doanh thu thuan (ROE) cuia Coéng ty déu
tang trong giai doan 2011 — 2013, chi s6 nay tang tr 6,89% nam
2011 Ién dén 9,64% nam 2013. Chi s6 nay tang do giai doan 2011 —
2013, cac hoat dong cua nha may Pasiat va Dadang 2 da di vao hoat
déng mét cach 6n dinh. Du kién sau khi nha may Pam’bri di vao
phat dién mot cach én dinh ciing sé gilp Cdng ty gia tdng dudc Igi
nhuan.

Su’ van hanh cta nha may thay dién Da M'Bri chdc chédn sé giup SHP
tdng manh doanh thu. Tuy nhién, khdu hao nha may mdi ciing sé
lam Igi nhudn gidam trudc mat. Vé dai han, nha may Da M'Bri vdi
cdng suét I6n nhat sé gitp Cdng ty co trién vong lac quan.

= Sirc khoé tai chinh:

Trong ndm 2013, hé s6 ng cla Cong ty tang 1én kha nhanh, Cong ty
van ap dung chinh sach chiém dung von tir nguén vay ng, tuy nhién,
tinh hinh tai chinh ctia Céng ty khong vi thé ma bi danh gia thap. Cac
chi tiéu thanh toan sé mang lai cai nhin chinh xac han vé tinh hinh
tai chinh cta SHP.

Trong cac nam gan day, cac hé s6 vé kha nang thanh toan cla
doanh nghiép déu & mic 1,09 dén 1,1 [an, thé hién tinh hinh tai
chinh lanh manh clia Cong ty. Trong ndm 2013, cac hé s thanh toan
giam dang k&, nguyén nhan do Cong ty tap trung xdy dung cong
trinh thay dién Da Mb'ri, khoan phai trd tang dong thdi tai san luu
doéng giam do phai xuat chi cho cong trinh. Day chi la yéu t6 mang
tinh tam thdi, khi cong trinh di vao hoat dong cac chi tiéu nay chac
chan sé dudc cai thién.

Rui ro khi dau tu vao Cong ty
= Rui ro chinh sach

Trong ting thdi ky cac chinh sach clia Nha nudc, dia phudng sé cd
nhitng thay ddi hodc trién khai cac ch& do chinh sach khac nhau déu
anh hudng dén hiéu qua hoat dong san xudt kinh doanh cta Cong
ty. Kha ndng phat trién cliia Cong ty con bi chi phdi va chiu sy’ anh
hudng bdi dinh hudng phat trién cla chién lugc phat trién dién, xay
dung cong trinh thay dién va nhu cau tiéu thu dién cla dat nudc qua
tung thai ki.

* Rui ro thdi tiét

D6i véi cac Cong ty thly dién, dién bién thdi tiét anh hudng rat 16n
dén hoat dong ctia Cong ty.Viét Nam nam & khu vuc dia ly nhiét déi

gid mua 8m, lugng mua hang ndm 13n, thuén Igi dé phat trién thay
dién. Tuy nhién, trudc su bién déi khi hau, cdng viéc du’ bdo thdi tiét
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va danh gia ngudn nudc cla cac ho thay dién rd nén kho khan haon,
thoi diém han han kéo dai, hoat dong san xuét cta céng ty sé bi anh
huong.

* Rui ro déc quyén

Ciling gidng nhu cac Cong ty kinh doanh dién khac trong nganh,
Cong ty CP Thuy dién Mién Nam ciling chiu su rang budc cla Tap
doan dién luc Viét Nam (EVN). V@i cac chldc nang san xuat , truyén
tai va phan phdi dién, hau nhu EVN co vi thé doc quyén hoan toan
trong nganh, do dé c6 rat nhiéu nhitng bat cip trong viéc phat trién
nguo6n cung dién nhu:

Chua cé cd ché gid ban dién dién cho tiing loai nha may dan dén
viéc dam phan, ky két cac hgp dong mua ban dién tur cac nguon dién
mdi ngoai EVN cd khé khan, qua nhiéu khau va thudng kéo dai;

Gia ban dién chiu phu thudc vao ké&t qua dam phan gia dién vai EVN,
do dé xuat hién nguy co gia EVN dé xuat thap hon mirc mong dgi;

Viéc doc quyén clia EVN gay can trd viéc thu hut ngudn dau tu tu
nhan, dau tu truc ti€p tir nudc ngoai, do do, gay can trg rat I16n cho
viéc phat trién nganh dién, von la nganh cé chi phi dau tu rat 16n.

Trung tdm Nghién clru MSBS



MARITIME BANK 2 ’
securiTiES €

Pinh gia

MSBS sir dung 2 phuong phap dinh gia cd phiéu SHP nhu sau:

Phuong phap dong tién: Véi dac trung la doanh nghiép san xuat va kinh doanh dién, dong tién luan
chuyén lién tuc déu d&n hang nam. Do do6, phuong phap chiét khdu dong tién rat thich hop déi véi SHP.

» Cac gia dinh sif dung:

2 nha mdy Pasiat va Da dang d3 dat cdng sut phét dién dn dinh, nha mdy Pa M'Bri phat 95%
cdng sudt ndm 2014 va téng Ién 100% cong sudt vao ndm sau. San lugng dién ndm 6n dinh xoay
guanh muc cong suat thiét ké cla 3 nha may.

Khong tinh dén cac yéu t6 dau tu nha may mdi, néu coé thuc hién trong cac nam sau. binh gia nay
dua trén hoat ddng 6n dinh clia 3 nha may hién tai ma SHP da cd ban hoan thanh dau tu.

Gia dién dam bao ty suat Igi nhuan gop cua SHP dudc duy tri nhu hién tai. Dinh gia nay khong tinh
dén kha nang ting gid dién khién ty suét Igi nhuan thay déi. Gia dinh nay dugc xem xét trong diéu
kién Dé an dién canh tranh cho phép tu do ban budn va ban lé dién chua di vao thuc thi lam thay
doi gid ban dién trén thi trudng.

Hé s6 chiét khdu (required return of equity capital) la 13%

Pinh gid dong tién FCFE: Gia tri/cA phan 1a 10.850 déng/cp

Phuong phap so sanh thi truang: MSBS s dung 02 théng sb so sanh la P/E va P/B trén cg s P/E va P/B
trung binh ctia Nganh Thay dién ma MSBS thu thap (nhitng Céng ty Thuy dién niém yét) dé danh gia gia tri
cd phiéu cé tinh dén yéu td thj trudng.

‘ ‘ ‘ Gia cp ‘ ‘ ‘ Gia cp

Ma CP San EPS P/E (11/7/2014) Ma CP San BV P/B (11/7/2014)
VSH | HSX | 967 | 14.58 15.600 VSH [ HSX | 12,653 | 1.11 15.600
DRL | HSX [ 3,396 | 9.13 29.600 DRL | HSX | 11,659 | 2.66 29.600
HIS HNX | 1,392 | 6.54 10.600 HIS | HNX | 12,300 | 0.74 10.600
NLC HNX | 3,249 | 7.08 33.800 NLC | HNX [ 24,422 | 0.94 33.800
SJD HSX | 4,118 | 4.61 24.900 SID | HSX | 19,810 [ 0.96 24.900
TBC HSX [ 2,370 | 8.14 21.200 TBC | HSX | 14,306 | 1.35 21.200
2,234 | 8.59 22.000 13,388 | 1.43 22.000

P/E binh quan: 12,39 P/B binh quan: 1,36

Két qua dinh gia Cd phiéu SHP:

Phucong phap ap dung Gia dinh gia Trong s6
P/E 13.775 1/3

P/B 15.713 1/3

FCFE 10.850 1/3

GIA TRI CO PHIEU (VND/c6 phan) 13.446
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BAO CAO TAI CHiNH
Doanh thu 65.934.194.994 | 155.442.150.039 | 177.160.181.167 | 194.095.070.219
Cac khoan giam trir doanh thu - - - -
Doanh thu thuan 65.934.194.994 155.442.150.039 177.160.181.167 194.095.070.219
Gia von hang ban 32.542.129.303 65.352.977.238 66.350.561.343 71.781.996.046
Lgi nhuan gop 33.392.065.691 | 90.089.172.801 | 110.809.619.824 | 122.313.074.173
Doanh thu tai chinh 19.663.224.826 7.840.770.544 13.660.904.777 6.441.416.917
Chi phi tai chinh 17.893.260.952 22.198.432.895 17.648.940.444 11.045.801.598
Chi phi ban hang - - - -
Chi phi quan ly doanh nghiép 5.564.977.368 10.627.087.411 13.540.899.587 14404815968
Loi nhuan thuan 29.597.052.197 | 65.104.423.039 | 93.280.684.570 | 103.303.873.524
Thu nhap khéc 7.824.137 452.322.185 1.976.119.153 1.075.402.001
Chi phi khac 414.506.182 438.000.000 5.243.800 3.137.730
Lgi nhuén khac (406.682.045) 14.322.185 1.970.875.353 1.072.264.271
Lgi nhuan trudc thué 29.190.370.152 | 65.118.745.224 | 95.251.559.923 | 104.376.137.795
Chi phi thu& TNDN hién hanh 4,814.135.695 2.027.259.820 3.939.843.998 158.126.296
Chi phi thué TNDN hoan lai - - - -
Lgi nhuan sau thué 24.376.234.457 | 63.091.485.404 | 91.311.715.925 | 104.218.011.499
| Chi tiéu 2010 2011 2012 2013
Tai san ngén han 272.508.661.094 | 326.043.804.475 | 432.882.274.240 | 252.950.023.409
Tién va tuong duang tién 114.739.008.022 144.882.241.653 182.894.255.652 23.466.189.713
DAu tu ti chinh ngén han 28.821.364.689 3.821.364.689 3.821.364.689 3.821.364.689
Phai thu ngén han 108.253.395.395 138.688.492.192 197.754.554.586 217.499.628.662
Hang ton kho 200.201.790 519.347.384 563.411.139 1.204.273.069
Tai san ngdn han khéc 20.494.691.198 38.132.358.557 47.848.688.174 6.958.567.276
Tai san dai han 1.163.232.970.540 | 1.619.949.445.064 | 2.099.642.978.393 | 2.673.604.567.210
Tai san ¢§ dinh 1.162.632.824.476 | 1.618.520.112.334 | 2.098.647.250.721 | 2.672.453.740.816
Tai san dai han khéc 600.146.064 1.429.332.730 995.727.672 1.150.826.394
Tong tai san 1.435.741.631.634 | 1.945.993.249.539 | 2.532.525.252.633 | 2.926.554.590.619
NG phai tra 641.209.071.943 | 1.029.691.419.367 | 1.486.691.128.750 | 1.845.752.063.874
NG ngan han 171.984.126.943 278.512.767.971 397.060.431.577 591.505.261.327
NG dai han 469.224.945.000 751.178.651.396 1.089.630.697.173 | 1.254.246.802.547
Vén chi sé hitu 794.532.559.691 | 916.301.830.172 | 1.045.834.123.883 | 1.080.802.526.745
V8n dau tu ctia chti s3 hitu 770.113.440.000 853.113.440.000 937.102.000.000 937.102.000.000
Lgi nhuén sau thué chua phén phdi 24.419.119.691 63.188.390.172 108.732.123.883 143.700.526.745
Téng ngudn von 1.435.741.631.634 | 1.945993.249.539 | 2.532.525.252.633 | 2.926.554.590.619
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CHI TIEU TAI CHINH CO BAN:

Cd cau von

Nag/Von CSH 80,70% 1,12 1,42 1,71
Ng/TTS 44,66% 0,53 0,59 0,63
Ng NH/T6ng ng 26,82% 0,27 0,27 0,32
Kha nang thanh toan

Thanh toan hién hanh 1,17 1,09 0,43
Thanh toan nhanh 1,17 1,09 0,43
Thanh toan tirc thai 0,52 0,46 0,04
Kha nang sinh IGi

Ty suét Igi nhuan gbp/DTT (GPM) 57,96% 62,55% 63,02%
Ty suét LNST/DT thuan (NPM) 40,59% 51,54% 53,69%
Ldi nhun sau thué/tdng tai san

(ROA) 3,24% 3,61% 3,56%
Lgi nhuan sau thué/Von chu sa hitu

(ROE) 6,89% 8,73% 9,64%
Kha nang hoat dong

Vong quay khoan phai thu 3,51 5,44 5,36
Vong quay khoan phai tra 0,19 0,14 0,12
Vong quay hang ton kho 181,65 122,56 81,22
S6 ngay khoan phai thu 326 407 409
S6 ngay khoan phai tra 506 505 539
S6 ngay hang ton kho 2,9 3,1 6,1
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CONG TY CO PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:

Tang 1&3 Toa nha Sky City, s6 88 Lang Ha, Q.Bong Da, Ha Noi
bién thoai: (04) 37765929 - Fax: (04) 37765928

Chi nhanh Ha Noi:

Tang 9, s6 115 Tran Hung Pao, Q.Hoan Ki€ém, Ha Noi

Chi nhanh TP H6 Chi Minh:

Tang 7, Maritime Bank Tower, 180-192 Nguyén Céng Trir, Q1, TP H6 Chi Minh
Dién thoai: (08) 3521 4299 - Fax: (08) 3914 1969

Website: www.msbs.com.vn

Facebook: https://www.facebook.com/MaritimeBankSecurities

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research
Email: phuongnm@msbs.com.vn

TS Lé Pirc Khanh — Head of Trading Startegy/Chief Economist
Email: khanhld@msbs.com.vn

Pang Tran Hai Pang — Head of Equity Research
Email: dangdth@msbs.com.vn

Trinh Thi Hong — Analyst
Email: hongtt@msbs.com.vn

Chu Hoang Nam — Analyst
Email: namch@msbs.com.vn
Hoang Thij Ha Phudng — Analyst
Email: phuonghth@msbs.com.vn

Khuyén cao: Csc thdng tin trong bao cao duoc xem la dang tin cdy va dua trén cac ngudn théng tin d& cong bo ra cong
ching duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing thong tin vé chinh MSBS ("Cdng ty”), MSBS khdng chiu trach
nhiém vé dp chinh xdc cua nhiing théng tin trong béo cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém cua
nguoi viét tai thoi diém phat hanh, khéng duoc xem Ia quan diém cua MSBS va co thé thay déi ma khdéng cin théng bdo,
MSBS khéng cd nghia vu phai cdp nhét, sua doi bao caéo nay dudi moi hinh thic ciing nhu’ théng béo vdi ngudi doc trong
truong hop céc quan diém, du’ bso va udc tinh trong bao cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong
bao cado ndy duoc thu thap tur nhiéu ngudn khac nhau va chung toi khéng dam bao vé do chinh xac cua thong tin.

MSBS c0 thé su’ dung cadc nghién cuiu trong bdo céo nay cho hoat ddng mua bén chung khoan tu’ doanh, MSBS cd thé
giao djch cho chinh Cong ty theo nhilng goi y vé giao dich ngan han cua cac chuyén gia phan tich trong bao cgo nay va
cling ¢ thé tham gia vao cdc giao dich chiing khoan trdi nguoc vdi y kién tu’ vén va quan diém thé hién trong bao cdo
nay.

Cac thong tin cdng nhu' y kién trong bao cao khéng mang tinh chat khuyén nghi mua hay ban bét cu’ chung khoan hay
cbng cu tai chinh cd lién quan nao. Nhén vién cia MSBS cd thé cd cac loi ich tai chinh doi vidi céc chung khodn va cac
céng cu tai chinh cd lién quan duoc dé cap trong bdo cdo. Bdo cdo nghién cuu nay duoc viét voi muc tiéu cung cap
nhiing théng tin khai quéat, khdng nham tdi nhifng muc tiéu dau tu’ cu thé, tinh trang tai chinh cu thé hay nhu cdu cu thé
cua bét ky nguoi nao nhén duoc hodc doc bdo cdo ndy. Nha ddu tu phai luu y rang gid chiing khoan luén bién déng, co
thé’ Ién hodc xubng va nhiing dién bién trong qué khu, néu cd, khéng ham y cho nhitng két qua tuong lai,

Khdng ai duoc phép sao chép, tai san xuét, phat hanh cing nhu tai phdn phoi bat ky ndi dung nao cua bao cao vi bat ky
muc dich nao néu khéng co van ban chap thuin cua MSBS. Khi su’ dung cac ndi dung da duoc MSBS chdp thuan, xin vui
long ghi ré ngudn khi trich dan.
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