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C8 phiéu luu hanh tu do (triéu) 77,4
ggi%i%ig::gggi ;202410 Ching tdi cap nhat ktluyé’n Nnghi cho CTCP Thay dién Vinh Son Séng Hinh
NEm Loi SUAt ¢8 titc EPS (TTM) (\{'SH) tu MUA sang NAM GIU dai hin dL_raé trén nhirng tiéu chi sau:
2014 (VPBS du bao) 1,112 Tang truéng doanh thu chua chac chan
2013 6.8% 964 < Doanh thu kha guan trong 1H2014 nhd& san lugng téng. Loai trl
2012 1,135 doanh thu tdng thém nhg thué tai nguyén va moi trudng, doanh
2011 1,596 thu thuan tur ban dién tang khoang 41,3% so vdi cung ky. Tang
— (ty  2014-18 trudng vé doanh thu chd y&u nhd san lugng tdng 49%.
. - e - % Gid ban dién cho EVN van chua dudc thdng nhit. Gid ban dién
Doanh thu thuan -13% 324 15% cho giai doan tr nam 2010 -2013 cling nhu gid ban cho nam
EBITDA -17% 277 15% “ i aa o R
LNST 13% 229 e 2014 déu dang thu’d‘ng ’Iu’gnvg. Gia bap dién Dam 2014 hién su
N dung gia ban tam thdi cua nam 2013 la 351 dong/kwh. Ngoai ra,
Chi s6 tai chinh VSH cung VNI “ < A e e o ”
nganh phén doanh thu tang thém dén tu phi méi truéng 20 déng/kwh
PE 12,1 8,0 15,6 va phi tai nguyén 60 déng/kwh ma EVN tra trén mdi kwh.
PEG 0,6 0,7 na < Hodn du &n Thudng Kon Tum- du &n I6n nhat cia VSH. Dy an
P/B 1,14 1,40 2,02 Thugng Kon Tum ban dau dudc ky vong sé di vao hoat déng vao
E\B/;E/BIITDA 1431 ;‘1‘3‘ Zg,gg ndm 2016, tuy nhién, dy &n nay bi gidn doan do vén d& tif nha
ROE 8.2% 18.7% 13.4% thau Trung Qubc. VSH phai tim ki€ém cac nha thau Chau Au ge
thay thé va lén ké hoach cho viéc xay dung dudng ham dan
Gidi thiéu vé cong ty: nudc.
VSH hoat ddng trong linh vuc san xudt va kinh doanh dién, Lgi nhu@n giam
99% san lugng d& ban cho EVN va 1% dé st dung ndi bd. < Khoéng con Igi nhuan tir ban PPC. Doanh thu tai chinh thuan cla

o R N . , VSH gidm do Céng ty khong con ghi nhan Igi nhuan tur viéc ban
Nha may Vinh San dudc thanh Iap vao nam 1991 va sau dé sap o - s - o . A R 5
nhap vdi nha may Song Hinh vao nam 2000. EVN ting sé hitu co phleu,PPVC\l. Trong nl:J’Aa da,l\'l nam 2014, di nhu_arT.rong Cu? VVSH
54% VSH nhung da ban 24% cho SCIC va chuyén nhugng 31% dat 94 ty dong (4,4 triéu db6), cao han 15% so vGi cung ky nam
con lai cho GENCO3. ngoair.
Hé sé tucong dodi vé Igi nhuan cao
< Diéu chinh cho P/E cao. Ty Ié P/E cla VSH cao hadn so vdi trung
binh nganh cho thdy P/E nay s€ gidam dan trir khi ching ta ky
vong miuc tdng trudng Igi nhuan cao dé diéu chinh cho mic P/E
cao. Chung tdi dy bdo tang trudng Igi nhuan l1a 21%. Tuy nhién
du bao Igi nhudn cé thé thay d6i vi dua trén mirc gid ban dién
khoéng chdc chdn va dong gép tir du an Thugng Kon Tum, hién
dang tam ngung.

Tinh dén 31/12/2013, t6ng tai san la 3.664 ty ddong va vén chu
sG hitu 1a 2.611 ty dong.

Vui long doc ky khuyén nghj ¢ cudi bao cao
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KET QUA KINH DOANH 6 THANG PAU NAM 2014

Trong 7 thang dau ndm 2014, tdng lugng dién san xuét clda Viét Nam dat
79,3 ty kwh, tdng 11,9% so vGi ndm trudc. San lugng thudng phdm dat 72,8
ty kwh, cao haon 10,5% so véi 7 thang dau nam 2013. Trong dé, dién cung
cap cho xay dung va coéng nghiép tang 14,2%; cho phan khuc thuong mai va
khach san tang 11,9%; cho phan khic quan ly va dan dung tang 12,8%.
Dién dung trong néng nghiép, Iam nghiép va thuy san tang truéng manh
nhat vdi 27,1%. So vdéi k& hoach ca nam, téng lugng dién thusng mai trong
7 thang dau nam da hoan thanh 58% ké hoach. Xét vé ngudn phat dién
trong 772014, thay dién van la ngudn phat chinh véi ty trong 46%. Nhiét
dién khi dirng vi tri th( hai véi 28% t8ng ngudn cung, theo sau la nhiét dién
than vGi 22%. 4% nguon cung dién dén tr nhirng ngudn khac va dién mua
tUr Trung Quéc. Trong 6 thang dau nam 2014, VSH da phat dudc khoang 410
triéu kWh, dat 54% ké hoach nam va tang 46% so vdi cung ky nam 2013.

San lugng dién thugng mai ctla VSH (triéu kWh)
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Nguén: VSH, VPBS udc tinh

L o VSH da cong bd két qua kinh doanh 6 thang dau nam 2014 vdi doanh thu
Néu dung gia ban theo theo “ > an A A N . A N > . A
kién nghi 18 423 déng/kwh  thuan 182 ty dong (8,5 trieu doO) va Idi nhuan rong dat 94 ty don\g (fl,4 trieu
thi doanh thu to ban dién co  d0). So v6i nam trudc, doanh thu tang manh 73% chu yéu nhd san lugng
thé dat duoc 173 ty dong  tang khoang 49%. Chang tdi da ngac nhién vi gia ban dé tam tinh doanh thu
(8.1 triéu do), +17%. van 1a gia tam tinh ctia nd3m 2013 (351 déng/kwWh). K&t qua tudng ducng Vdi

doanh thu tir ban dién khoang 148 ty dong (6,9 triéu dd). Phan con lai 34 ty
dong (1,6 triéu d6) cha doanh thu dén tir phi moéi trudng va phi tai nguyén
ma EVN phai trd trén mdi kWh, trong dé bao gém 20 ddng/kWh cho phi mai
trudng va khoang 60 dong/kWh cho thué tai nguyén. Khoan tién nay dudgc
EVN chuyén vé cho VSH va VSH sé& ndp cho nha chic trach, do d6 vé cd ban
nhirng phan doanh thu nay khéng thuc su thudc vé cong ty.

Tuy nhién, doanh thu tai chinh rong clia céng ty gidm manh chi con 11,4 ty
dong (0,5 triéu do) so véi 66 ty dong (3,1 triéu d6) nhu nlra dau nam 2013.
Nguyén nhan la do VSH khong con ghi nhan doanh thu tUr viéc ban khoang
ba triéu cd phiéu PPC trong quy 2 ndm 2013. Nhin chung, mic tdng clta Igi
nhuén gdp du cao d€ bl ddp cho sut gidm Igi nhuén tai chinh rong, két qua
la LNTT khéng thay d&i, dat 101 ty ddng (4,7 triéu dd) trong 1H2014. Nhg
chi phi thué thuc té thap hon nam trudc nén Igi nhuan rong trong nira dau
nam 2014 dat 94 ty dong (4,4 triéu do), cao hon 15% so véi cung ky nam
ngodi. V4&i két qua hién tai, VSH da hoan thanh 38% ké hoach doanh thu va
44% k€ hoach Igi nhuan rong.
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KE HOACH NAM 2014

Giad ban dién cho EVN la vdn dé gay tranh cai nhat trong dai hdi cd ddng do
gid ban trong giai doan 2010-2013 cling nhu gid ban ndm 2014 van chua
dudc chét. Cu thé, gia ban clia VSH trong bdo cdo tai chinh nam 2013 dudc
tinh toan dua trén gia tam thgi la 351 dong/ kwWh. Mac du gia VSH thudng
lugng véi EVN 1a 581 dong/kwWh cho ndm 2013 nhung mUc gia nay van chua
dudc thGng nhat gilta cac bén. Trong bién ban hop mdi nhat védi EVN vao
ngay 5/3/2013, gia ban binh quan cho ca giai doan 2010-2013 da dugc dam
phan tai mdc 511 dong/kWh nhung mot Ian nifa mic gia cudi cung cho giai
doan nay van chua dugc EVN xac nhan.

2010 2011 2012 2013 2014

_Gia tam thai (dong/kwh) 503 495 382 _ 351 351
Gia dé xuat (déng/kwh) 511 cho giai doan 2010-2013 423
Nguén: VSH

VSH cong bd k€ hoach san lugng nam 2014 la khoang 750 triéu kWh (trong
do 741 triéu kWh la san lugng thudng mai). K€ hoach san lugng nam 2014
cao han 11% so véi san lugng thugng phdm nam 2013. Trong khi do, gia
ban dién tinh cho ndm 2014 chi la gia tam thdi tai 423 déng/kwh din dén
téng doanh thu cua cdng ty trong ndm 2014 udc tinh dat 484 ty dong (22,7
triéu doéng) (+28% so vdi cung ky), trong dé6 90% doanh thu dén tu kinh
doanh dién. VSH du kié€n sé ghi nhan thu nhap tai chinh rong 35 ty dong (1,6
triéu USD) dan dén Igi nhuan rong 214,6 ty dong (10 triéu USD) (+9% so
vGi cuing ky). C8 tc béng tién ndm 2014 van khéng thay d6i & mic 10%
(1.000 déng/CP).

DU AN THUONG KON TUM

Nha may thuy dién Thugng Kon Tum, dy &n quan trong cua VSH, du kié€n sé
tri hodn cho dén 2018-2019 vdi ly do:

1) Khé khan trong viéc chuyén ddi muc dich sir dung d&t ndm trong khu
vuc ho chira

2) Vvan dé trong viéc xay dung dudng ham do c6 mot dong nudc ngam
manh véi luu lugng vai 160 lit /giay, anh hudng dén téc d6 van hanh
dudng ham

3) Cudi cung nhung khong kém phan quan trong, ly do chinh khién dy an
tri hoan dén tU phia nha thau Trung Qudc. Cu thé,

e Hang muc clfa nhan nudc: du an dudc thi cong tUr thang 9 nam
2009, tdng thdi gian thi cong 48 thang. Nha thau Trung Qudc si
dung TBM (mdy dao) dé dao ham nhung dén nay mdi chi hoan
thanh 3km trong téng s8 5km.

e Hang muc ham dan nudc, nha may va tram phan phéi nudc: du an
nay du ki€én hoan thanh trong 42 thang. Tuy nhién, dén nay tang ba
cla nha may chi dat 9% khdi lugng thiét k& ham dan nudc dao
dugc 15%.

e Ngoai ra nha thau Trung Qudc con cd tinh tri hodn va yéu cau tang
chi phi xay dung thém khoang 800 ti dong (36 triéu d6). Yéu cau
nay la khdng thé chap nhan dugc ddi véi VSH, dan dén viéc phia
Trung Qudc chinh th'c chdm dit xay dung dudng ham ké tUr ngay
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25/5/2014. VSH d6i mat vdi nguy cd phai tim ki€m nha thau khac
tr Chau Au dé thay thé, do d6 coé thé chi phi dé xay dung co thé
vugt han k& hoach ban dau la 5.444 ty dong (269 triéu do).
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CAP NHAT DU BAO

Nhirng thay ddi vé gia dinh

Trong bao céo phan tich Ian dau vao thang ba nam 2014, chang téi da danh
gia cao trién vong cua VSH dua trén ky vong ky két dugc gid ban dién cao
hon. Do két qua kinh doanh gan day cua cong ty chi dat 29% du bao doanh
thu va 23% du b&o Igi nhuén rong, va dua trén trao ddi véi céng ty, ching
tdi da diéu chinh md hinh va thay ddi moét s6 gia dinh nhu sau:

Gia ban: Trong bdo cdo trudc day, chung téi du bao gia ban la 563
dong/kwh (gid nam 2009). Mdac du VSH théng bao gia ban tam tinh
trong nam 2014 la 423 dong/kwh nhung gia tam tinh thuc té ap dung
trong ndm nay la gia ban cia nam 2013 (351 dong/kwh). Chang toi
than trong ap dung gia tam tinh nay cho ca giai doan du phéng, thap
hon 38% so V@i gia dinh trudc day. Gia ban cua VSH con tinh thém
phi méi trudng 20 déng/kwh va phi tai nguyén 60 dong/kwh. Bén
canh dd, do khéng chac chan trong viéc ky hgp dong chinh thirc vdi
EVN nén ching t6i khéng cdng thém doanh thu hoi t6 trong lan diéu
chinh nay.

San xuat dién: chung toi gia dinh san lugng sé tang vdi toc do trung
binh 15%/nam trong sudt giai doan dyu phéng. So vdi bao cédo lan dau
trudc day, chung toi da du bao la 6% trong nam 2014 va nam 2015
tU bao cao lan dau. Téc db tang trudng sau dé sé dat 20% trong nam
2016 va tang manh Ién 44% trong nam 2017 nhd du an Thugng Kon
Tum la nguén déng gop doanh thu chd yéu cua cong ty trong nam
nam tai.

Du an Thugng Kon Tum: chung t6i danh gia tién do thi cong du an
s€ chiu anh hudng nang né khi nha thau Trung Qudc rat lui. VSH sé
tén nhiéu thdi gian tim nha thau mdi dé€ xay dung dudng ham ciing
nhu Ién ké hoach xay dung mdi cho du an Thugng Kon Tum. MOt lan
nifa, ching t6i ky vong du an sé& bat dau hoat déng tlr cudi nam
2018, dau ndm 2019, tré hon rat nhiéu so véi k& hoach ban dau. Do
khéng chéc chan vé& du an nay nén chung téi loai bo dong gép doanh
thu cua du an nay khoi moé hinh cho dén khi cong ty ky két hgp dong
v3i dbi tac Chau Au va hoan thanh k& hoach xay dung mdi. Do du an
nay bi loai bo nén chi phi dau tu clia VSH giam dang k& so véi k&
hoach dau tu trudc dé la 5.744 ty dong (270 triéu d6). Chang t6i gia
dinh chi phi nay chi khoang 200 ty ddng (9,4 triéu dd) mdi ndm, hau
hét sir dung cho viéc bao tri. Vi vdy, tong tai san c§ dinh clua VSH
tang nhe 4%/nam trong giai doan du phéng.

2014F 2015F 2016F 2017F 2018F

Gia tam tinh (dong/kwh) 431 431 431 431 431

San ludng thudng phém (triéu kwh) 743 854 982 1129 1299

Doanh thu (ty dong) 324 370 427 490 563
Ngudén: VPBS

Véi gida dinh ngudn luc cia VSH khéng sU dung dau tu vao du an
Thugng Kon Tum, doanh thu tai chinh clia cong ty tang tir 77 ty dong
trong nam 2014 1én 212 ty dong vao nam 2018. Mat khac, chi phi tai
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chinh kha khiém ton do khong can vay ng ngan hang dau tu cho du
an.
Két qua du bao
Dua trén nhiing thay dGi trong giad dinh, du bao cua chang t6i v& két qua
kinh doanh cla VSH ciing thay dGi. Cu thé&, ching tdi du bdo cong ty sé& dat
doanh thu 324 ty dong (15,2 triéu do) va Igi nhuan rong dat 229 ty doéng
(10,7 triéu do), tang 15% so vdi Igi nhuan nam 2013. Dua trén két qua 6
thang dau nam 2014, VSH da hoan thanh 56% doanh thu du bao va 41% Igi
nhuan rong du bao.

Du bao két qua kinh doanh ctuia VSH

e Doanh thu thuan (ty déng) ====Lgi nhuan gbp (ty déng)
= | di nhudn rong (ty déng)

600 -
400 - o —_
200 - p— —_—
0 : : : : .
2012 2013 2014F 2015F 2016F

Nguén: VPBS udc tinh
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DINH GIA

So sanh cong ty cung nganh

Cé tam cong ty thuy dién niém yét trén san chirng khoan va hau hét cac cong
ty nay c6 mo hinh kinh doanh tudng tu VSH. Chung téi chi loai bo TIC — CTCP
Pau tu dién Tay Nguyén do hoat dong chinh cua cong ty nay la dau tu tai
chinh. Do d6, chlng téi &p dung chi s6 P/E trung vi cia nganh dé& xac dinh gia
tri tuong d6i cho VSH. Chi s0 trung vi cua cac cobng ty cung nganh thudc
khoang 6 lan dén 9 lan, thap han nhiéu so véi chi s6 P/E clia VSH do EPS 2013
cla cong ty kha thap. VGi EPS du bdo nam 2014 la 1.116 dong va P/E muc
tiéu 1a 8 Ian, chung tdi xac dinh gia tri tuong d6i cua VSH 1a 8.934 ddng/c6

phiéu.
Tén Ma Bloomberg P/E P/B ROE EV/EBITDA

CTCP Thuy dién — Dién luc 3 DRL VN Equity 76 2,6 35,1 5,0
CTCP Thuay dién Nam Mu HJS VN Equity 9,2 0,9 9,5 5,1
CTCP So6ng Ba SBA VN Equity 6,0 1,0 16,4 6,7
CTCP Thuy dién Can Bon SJD VN Equity 6,4 1,3 20,2 4,7
CTCP Thuy dién Thac Ba TBC VN Equity 84 1,5 19,1 4,0
CTCP Thuy dién Thac Mag TMP VN Equity 8,7 1,6 18,4 2,8
Trung vi 8,0 1,4 18,7 4,8
Thuy dién Vinh Son—Song Hinh VSH VN Equity 12,2 1,1 8,2 16,8
EPS 2014 cta VSH 1.116

Gia tri tuong doi 8.934
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Ngudn: VPBS

Phuong phap chiét khau dong tién (DCF)

Ching t6i xac dinh gia tri ndi tai cia VSH dua trén phudng phap DCF.
VPBS tin réng day |a phuong phap phu hgp dé€ danh gid cong ty tién ich
véi m6 hinh thu nhap ré rang. Chung t6i thu dudc gia DCF cla cong ty la

17,447 dong.

Chi phi von Gia tri
Ir_]cglnfuat trai phi€u chinh phu 5 6.4%
Beta 1.05
Ty suat Igi nhuén thij trudng 15,00%
Chi phi von 15%
ER
Lai sudt vay dai han 8%
Thué suét 13%
Chi phi lai vay sau thué 7%
Gia hién tai (dong) 14.700
Khéi lugng c6 phiéu luvu hanh 206.241.246
VGon héa (ty dong) 3.3
NG vay (ty dong) 818,3
WACC 14%




Toc do tang trudng dai han 6,0%
Gia tri mdt c6 phiéu 17.447
Nguén: Bloomberg, VPBS

Phan tich do nhay

PO nhay cua gia DCF ddi vGi san lugng va gia ban dién

San lugng (triéu kwh)/ Gia
ban dién (déng/kwh) 283 314 349 388 431 474 522
487 7.926 9.730 11.734 13.962 16.436 18.911 21.633

541 8.066 9.886 11.908 14.154 16.650 19.146 21.892

601 8.223 10.060 12.101 14.368 16.888 19.408 22.180

668 8.396 10.252 12.315 14.606 17.153 19.699 22.500

743 8.589 10.466 12.553 14.871 17.447 20.022 22.855

817 8.782 10.681 12.791 15.135 17.740 20.345 23.211

898 8.994 10.916 13.052 15.426 18.063 20.701 23.602

988 9.227 11.175 13.340 15.746 18.419 21.092 24.032

1.087 9.483 11.460 13.657 16.098 18.810 21.522 24.505

1.196 9.766 11.774 14.006 16.485 19.240 21.995 25.026

Ngudén: VPBS

PO nhay cua gia DCF do6i v@i ty suat Igi nhuan thi trudng va toc do tang
truéng

Ty suét Igi nhuan thi trudng (%) / Téc d6 tang trudng dai han (%) 4% 5% 6% 7% 8%
13% 17.783 20.110 23.214 27.563 34.097
14% 15.778 17.608 19.976 23.158 27.664
15% 14.123 15592 17.447 19.860 23.129
16% 12.735 13.935 15.418 17.299 19.762
17% 11.555 12,549 13.757 15.255 17.165

Ngudén: VPBS

Dien bién gia co phiéu

Trong bao cdo phan tich VSH Ian dau vao ngay 7 thang 3 nam 2014, chiang
t6i da dua ra khuyén nghi MUA dai han véi gia muc tiéu la 20.600 déng. Vao
thdi diém dd, VSH giao dich trén thi trudng vdi gid 15.400 ddng. Gia c6 phiéu
VSH sau dé tang manh tir 15.400 dong va dat dinh 18.000 dong vao ngay 24
thang 3 ndm 2014 (td3ng 19%). Tuy nhién, c6 phiéu nay giam dang ké& chi
con 14.100 ddng vao thang 5 ndm 2014 do cang thdng bién D6ng. C8 phiéu
VSH hoi phuc va dao déng nhe quanh mic 16.500 dong tU gilra thang 5 dén
dau thang 8. Gan day, c6 phiéu VSH gidam manh xuéng 14.600 ddng (giam
12%) do thong tin hodn du an 16n nhat cua coéng ty la du an Thugng Kon
Tum.
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Dién bién gia VSH
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Ngudn VPBS

Két luan

KEt hgp phudng phap DCF va phudng phap P/E vdi ty trong lan Iugt 1a 70%
va 30%, chidng tdi thu dugc gia muc tiéu cua VSH la 13.600 ddng/cé phiéu,
ngang so Vvéi gia hién tai. Do do, ching t6i dua ra khuyén nghi NAM GIU déi
véi ¢ phiéu VSH.

Phucng phap Gia tri

Gia DCF (ddng/c6 phiéu) 17.447
Ty trong DCF 70%
Gia P/E 8.934
Ty trong P/E 30%
Giad muc tiéu 14.893

Nguén: VPBS

Phan tich ky thuat

D0 thi ky thudt cho thdy xu hudng gidam diém cla c6 phiéu VSH tir mdc gia cao
nhat tai 16.700 d/cp vao ngay 29 thang 5 dén 14.200 d/cp vao cudi thang
7/2014. Sau khi tao day quanh khu vuc nay, cd phiéu VSH da phuc hoi trd lai
va hién dang tich luy quanh cac dudng trung binh ddng ngén han MA5, MA10
va MA20 ngay. Theo d6, c6 phi€u VSH hién van chua phat ra nhitng d&u hiéu
mdi vé xu hudng trong thdi gian tdi. Vi vay, ching t6i khuyén nghi Nam giir
c6 phiéu VSH trong 1an cip nhéat bdo cdo nay.

Dién bién gia cd phiéu VSH

Ma VSH

Thdi diém phén tich 3 dén 6 thang
Gia cao nhat trong ba thang 16,700

Gia thap nhat trong ba thang 14,200
Dbudng MA50 ngay hién tai 15,300
budng MA100 ngay hién tai 15,800
Ngudng can trung han 15,300
Ngudng ho trg trung han 14,200
Khuyé&n nghi NAM GIU

Ngudn: VPBS
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Bao cao thu nhap (ty déng) 2012A 2013A 2014F 2015F 2016F 2017F 2018F

Doanh thu
T6ng doanh thu 332 283 324 370 427 490 563
Téc do téng trudng -28% -15% 15% 14% 15% 15% 15%
Gia von hang ban
Khau hao 86 75 85 97 125 130 135
Gia von hang ban bao cao 155 131 119 134 169 180 193
T‘ru’: kl"lau hao trong gia von 86 75 85 97 125 130 135
hang ban
Gia von hang ban 69 56 33 38 44 50 58
LN gop 263 227 291 332 383 439 505
Bién LN gdp 79% 80% 90% 90% 90% 90% 90%
Chi phi quan ly
Luong 15 15 17 17 17 17 18
Nghién cltu va phat trién - - - - - -
Van chuyén - - - - - -
Khac - - - - - -
Tong chi phi quan ly 15 15 17 17 17 17 18
Thu nhép tir cong ty lién két 2 1 3 2 2 2 2
EBITDA 250 213 277 317 368 424 489
Bién Igi nhudn EBITDA 75% 75% 85% 86% 86% 87% 87%
Khau hao tai san co dinh 86 75 85 97 125 130 135
Khau hao tai san vo hinh - - - - - -
EBIT 164 137 192 221 242 294 354
Doanh thu tai chinh 98 96 77 92 115 158 212
Chi phi tai chinh
Chi phi 13i vay 4 4 3 3 4 5 4
LS ty gid héi doai - - - - - -
L6 khéc (10) 2 8 0 4 4 3
Lgi nhuan tai chinh rong 103 90 66 88 108 150 206
Thu nhap khac 0] 0
Ldi nhuan trudc thué 267 227 257 309 350 444 560
Thué& thu nhap doanh nghiép 32 29 28 34 36 45 57
Thué suét thuc té 12% 13% 11% 11% 10% 10% 10%
N e ~ x A
Thu nhap trudc lai/lo bat 236 199 229 275 314 308 502
thuong
L&i/LS b4t thudng - - - - - -
Quyén Igi c6 déng thiéu s6 - - - - - - -
L&i/L bat thudng & Quyén Igi
c6 dong thiéu s6 ) ) ) ) ) ) )
Lgi nhuan rong 236 199 229 275 314 398 502
Bién Igi nhudn rong 71% 70% 71% 74% 74% 81% 89%
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Bang can doi tai san (Ty dong) 2012A 2013A 2014F 2015F 2016F 2017F 2018F

Tai san ngan han

Tién va tuong dudng tién 640 574 364 626 977 1.288 1.425
DAu tu ngdn han 181 - 294 158 151 201 170
Phai thu 143 186 159 190 223 267 201
vong quay phai thu 157 240 179 187 191 199 189
Hang ton kho 31 36 21 22 27 30 35
vong quay hang tén kho 164 235 231 210 225 222 219
Tai san ngén han khac 472 462 440 458 453 450 454
Tong tai san ngan han 1.468 1.258 1.277 1.454 1.831 2.237 2.375

Tai san dai han

Tai san c6 dinh 3.872 4.438 4.628 4.828 5.028 5.228 5.428
Khau hao 1.974 2.047 2.133 2.229 2.355 2.485 2.620
Tai san rong 1.899 2.390 2.495 2.598 2.673 2.743 2.807

bau tu dai han - - - - - - -
Tai san c6 dinh v6 hinh - - - - - -

Tai sdn dai han khac 16 16 16 16 16 16 16
T6ng tai san dai han 1.915 2.406 2.511 2.614 2.689 2.759 2.823
T6ng tai san 3.382 3.664 3.787 4.068 4.520 4.995 5.198
Ng ngan han
Phai tra 11 37 13 15 21 21 25
vong quay phdi trd 59 239 144 147 176 156 160
Chi phi phai tra 80 152 112 122 133 125 133
NG ngdn han 665 665 688 720 780 804 633
NG ngan phai tra khac 38 45 42 43 43 43 43
T6ng ng ngé"m han 794 899 855 900 977 994 834
13%
Ng dai han 74%
Ng dai han 212 154 344 512 675 838 802
Ng dai han khac - - - - - - -
T6ng ng dai han 212 154 344 512 675 838 802
T6ng ng 1.006 1.052 1.200 1.412 1.652 1.832 1.636
Nog/ Vén 26,3% 23,9% 28,5% 31,7% 33,7% 34,2% 28,7%

Vvon chu sé hitu
C6 phiéu uu dai - - - _ - -

Vén chd sé hitu 2.062 2.062 2.062 2.062 2.062 2.062 2.062
Lgi nhuan giir lai 388,04 502,50 525,60 594,60 805,89 1.101,09 1.500,24
Vén khac 47 - - - - -
T6ng von chu sé hitu 2.450 2.611 2.588 2.657 2.868 3.163 3.562
Quyén Igi c6 déng thiéu s6 - - - - - - -
T6ng ncg va von chu sé hifu 3.456 3.664 3.787 4.068 4.520 4.995 5.198
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Luu chuyén tién té (ty dong) 2013A 2014F 2017F 2018F

Lgi nhuan sau thué 236 199 229 275 314 398 502
K[lal:I hao tai san c6 dinh va tai san 86 75 85 97 125 130 135
vO hinh

Thay d&i trén Vén luvu ddng 42 (298) 38 (46) (28) 44 (28)
Chénh léch trén cac khoan khac (105) 1.158 (40) 9 11 (8) 8
Luu chuy€n tien thuan tu hoat 258 1,134 313 335 423 476 617
dong kinh doanh

(Tang)/Giam dau tu 402 - (294) 135 8 (50) 31
Thay d8i TSCD do dau tu (548) (370) (190) (200) (200) (200) (200)
Thanh ly TSCD - - - 0 - - -
Céac hoat dong dau tu khac 107 35 - - - - -
Luu chuyén tién thuan tu hoat

déng dau tu (39) (335) (484) (65) (192) (250) (169)
(Chi tra c8 tiic) (83) Q) (206) (206) (103) (103) (103)
Tang/(Giam) vay ngan han 1.001 101 23 31 60 24 (171
Tang/(Giam) vay dai han (978) (966) 191 167 163 163 (37)
Tang/(Gidm) vén - - 47) - - - -
Tién thu tUr cac hoat dong tai chinh

khac ) ) ) ) ) ) )
Luu chuyén tién thuan tu hoat

déng tai chinh (60) (866) (39) @) 120 85 (311)
Tién ton dau ky 483 640 574 364 626 977 1.288
Luu chuyén tién thuan trong ky 159 67) (210) 263 351 311 137
SO du tién mat cudi ky 642 573 364 626 o977 1,288 1,425
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Chi s6 tai chinh 2013A 2014F 2015F 2016F 2017F 2018F

Chi s0 dinh gia

PE 15 13 11 10 8 6
PEG 18,1 11,5 9,2 8,4 6,0 4,8
EV to EBIT 25 18 16 14 12 10
EV to EBITDA 16 12 11 9 8 7
Gia CP/Doanh thu 10,7 9.3 8,2 7,1 6,2 5,4
Gia CP/Gia tri s6 sach 1,2 1,2 1.1 1,1 1,0 0,9
Lgi suét 7% 7% 3% 3% 3% 3%

Chi s0 sinh Igi

Bién LN gop (trr: khau hao) 80% 90% 90% 90% 90% 90%
Bién LN EBITDA 75% 85% 86% 86% 87% 87%
Bién LN hoat déng 48% 59% 60% 57% 60% 63%
Bién LN rong 70% 71% 74% 74% 81% 89%
ROA 5.6% 6.2% 7,0% 7,3% 8,4% 9.9%
ROE 8% 9% 10% 11% 13% 14,9%
Bién LN gdp 64% 57% 60% 53% 54% 63%
Bién LN EBIT 63% 53% 57% 49% 48% 59%
Chi s6 ng

Hé s6 ng (EBIT/I) 37,36 65,49 63,24 58,80 63,14 87,03
EBITDA / (VOn + Dau tu) 0,57 1,44 1,56 1,80 2,07 2,40
Ng/von 0,24 0,29 0,32 0,34 0,34 0,29
NG/Von chu sa@ hitu 0,31 0,40 0,46 0,51 0,52 0,40
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén
nghi nhu sau:

Mua: Lgi sudt ky vong bao gdm c§ tiic trong 12 thang t6i 16n hon +15%

Giil: Lgi sudt ky vong bao gdm cé tlc trong 12 thang t6i dao déng tir -10% dén 15%

Ban: Ldi sudt ky vong bao gdm ¢ tlc trong 12 thang tdi thdp hon -10%

LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
BARRY DAVID WEISBLATT

Giam ddc Khoi Phan tich

barryw@vpbs.com.vn

LE MAI THUY LINH

Gidm d6c - Phan tich cd ban
linhimt@vpbs.com.vn

NGO THU BA

Chuyén vién phan tich cao cap
bant@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

MARC DJANDJI, CFA LY PAc DUNG

Giam d8c Khéi M6i gidi Khach hang t6 chic Giam do6c Khéi M6i gidi Khach hang Ca nhan
marcdjandji@vpbs.com.vn dungld@vpbs.com.vn

+848 3823 8608 Ext: 158 +844 3974 3655 Ext: 335

v® VAN PHUONG DOMALUX

Giam ddc Méi gidi Nguyén Chi Thanh 1 Gidm ddc Moéi gidi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

TRAN PUC VINH NGUYEN DANH VINH

Giam doc Moi gidi PGD Lang Ha Phé Giam dbc Moi gidi Lé Lai

Ha Noi Thanh phé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 Ph6 Hué

Quan Hai Ba Trung, Ha Noéi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. HO Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang

112 Phan Chéau Trinh,
Quan Hai Chau, Da Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

B&o cao phan tich dugc 1ap va phat hanh bdi Cong ty TNHH Chlng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). B4o cdo nay khéng truc ti€p hodc ngu y dung d& phan phdi,
phat hanh hay st dung cho bat ki ca nhan hay t8 chirc nao la cdng dan hay thudng trd hodc
tam trG tai bat ki dia phuong, lanh thd, qudc gia hodc dan vi c6 chu quyén nao khac ma viéc
phan phdi, phat hanh hay s dung do trai vdi quy dinh cla phap luadt. Bao cdo nay khong
nhdm phat hanh rdng réi ra cong ching va chi mang tinh chét cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phan phdi lai cho bt ky bén th ba nao
khéc. Tt ca nhitng ca nhan, t8 chic ndm gilt bdo cao nay d&u phai tuan thd nhiing diéu trén.
Moi quan diém va khuyé&n nghi v& b&t ky hay toan b ma chitng khoan hay t8 chic phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cua nhirng
chuyén gia phan tich tham gia vao qua trinh chudn bi va 1ap bdo cdo, theo dd,luang va
thudng clia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép ddi vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich d6
trong bao céo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va 18p bao céo khéng
c6 quyén dai dién (thuc t&, ngu y hay cong khai) cho bt ky t8 chic phat hanh nao dudc dé
cap trong ban bao céo.

Cac bao céo nghién ctu chi nhdm muc dich cung cdp thdng tin cho nhitng nha déu tu ca nhan
va t8 chic cia VPBS. B4o céo nghién ctu nay khéng phai la mdt I8i kéu goi, d& nghi, mdi
chao mua hodc ban bdt ky ma chirng khoan nao.

Céc thong tin trong béo céo nghién cltu dudc chudn bi tr cac théng tin cdng bs céng khai, di
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dudc kiém
chirng ddc Iap bdi VPBS va VPBS sé khong dai dién hodc dam bao dGi vdi tinh chinh xac, ding
d3n va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay ddi ma khéng bao
trudc. VPBS khdng c6 nghia vu phai cdp nhat, sia d8i hodc b8 sung ban bao céo cling nhu
khoéng c6 nghia vu théng bao cho t6 chiic, cd nhan nhan dugc ban bado cdo nay trong trudng
hop cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé sy thay d8i hodc tré nén khong
con chinh xac hay trong truéng hgp bao cao bi thu hoi.

Cac dién bién trong qua kh(r khdng dam bao ké&t qua trong tuong lai, khdng dai dién hodc bao
dam, cong khai hay ngu ¥, cho dién bién tudng lai clia b4t ki ma ching khoan nao dé cép
trong ban bao cao nay. Gia cla cac ma ching khoan dugc dé cédp trong ban bao céo va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gid va nha dau tu phai y thic duge ré rang vé kha nang thua
16 khi dau tu vao nhitng ma chiing khoan dé, bao gdm ca nhiing khoan lam vao vén dau tu
ban dau. Hon nita, cAc chiing khoan dugc @& cap trong ban béo céo cé thé khéng cé tinh
thanh khoan cao, hodc gia ca bi bién dong I6n, hay c6 nhiing rui ro cong hudng va dac biét
gén v8i cac ma chitng khoan va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khdng phu hgp cho tét cd cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tr viéc si dung hodc dua vao cac thong tin
trong ban bao cao nay.

Céc maé chiing khoan trong ban bao cao c6 thé& khéng phu hdp véi tdt cd cac nha dau tu, va
ndi dung clia ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cé, tai ban bdo cdo nay dé thay thé& cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cta chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khodn nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng ¢ van dau tu cla ho dé
thao luan v& trudng hgp cu thé cia minh.

VPBS va nhitng don vi thanh vién, nhan vién, gidm d6c va nhan sy cua VPBS trén toan thé
gidi, tuy ting thdi diém,cé quyén cam k&t mua hodc cam két ban, mua hodc ban cac ma
chirng khoan thudc sé hitu cta (nhitng) t8 chirc phat hanh dugc @& cép trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bét ki giao dich nao khac lién quan dén nhifng ma
chifng khoan dé; dudc quyén thu phi méi gidi hodc nhifng khoan hoa hdng khac; dugc quyén
thiét 18p thi trudng giao dich cho céc céng cu tai chinh cua (nhitng) t8 chirc phat hanh dé;
dudc quyén trd thanh nha tu van hodc bén vay/cho vay d6i véi (nhitng) t8 chlc phat hanh
d6; hay ndi cach khac Ia ludn ton tai nhitng xung dét tiém &n v& Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cb lién quan nao dudc néu trong ban bao cao nay.

B&t ky viéc sao chép hodc phan phGi mdt phan hodc toan bd bao cao nghién clu nay ma
khdng dudc su cho phép cua VPBS déu bi cdm.

Néu b&o céo nghién clru nay dudc phan phéi bang phuadng tién dién tlr, nhu e-mail, thi khéng
thé dam bao réng phudng thic truyén thong nay s& an toan hodc khéng méc nhifng 18i nhu
théng tin c6 thé bi chdn, bi hong, bi méat, bi pha hly, d&n muén, khdéng day dd hay cé chira
virus. Do d6, néu bao céo cung cdp dia chi trang web, hodc chfa cac lién két dén trang web
th(r ba, VPBS khdéng xem xét lai va khong chju trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip d€ thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khong dugc dua vao bao cao dudi
b&t ky hinh thirc nao. Ngudi doc c6 thé tiy chon truy cap vao dia chi trang web hodc st dung
nhiing lién két do6 va chiu hoan toan rdi ro.
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