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Nganh: Dién Ngay 17 thang 09 nam 2014

CONG TY CO PHAN THUY DIEN VINH SON SONG HINH (HOSE: VSH)
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Théng tin giao dich tai HOSE .

Gia hién tai 14.700
Gia cao nhét 52 tuan (d/CP) 18.000
Gia thap nhép 52 tuan (d/CP) 13.100
Sé Iwgng CP niém yét (CP) 206.241.246
Sé lwgng CP Iwu hanh (CP) 206.241.246
KLGD BQ 3 thang (CP/ngay) 560.744
% s& hiru nwdc ngoai 24,87%
Vén diéu lé (ty ddng) 2.062
Vén héa (ty ddng) 3.052

Téng quan doanh nghiép

Ten CTCP Thay dién Vinh Son-Séng

Hinh

o 91, Nguyén Hué, TP Quy Nhon, -
bia chi Binh Binh
Doanh thu L
chinh Thuy dién
Chi phi Chi phi khéu hao tai san cb dinh
chinh
Loithe canh  Giq \én san xuét thap
tranh
Rii 10 chinh Bién dong thoi tiét, chinh sach gia .

drrochinft 1 ua dién ctia EVN
Danh sach cé déng Ty lé (%)
Téng cong ty phat dién 3 30,55%
scic 24,00%
VIAC 8,04%

San lwong dwoc cai thién, ddy doanh thu ting cao. San
lwong 6 thang dau ndm cha VSH tang gan gép rudi so voi
cung ky va dat gan 60% ké hoach. Diéu kién thay van tbt trong
nam giup VSH cé kha nang hoan thanh ké hoach san lvong
cao.

Dién bién dam phan gia dién da cé cai thién nhat dinh
nhwng van chwa cé két qua chinh thirc. Dam phan gia dién
gitra EVN va VSH vao thang 5/2014 da di dén viéc thdng nhéat
vé mirc gia cho giai doan 2010-2013 va méc gid méi cho nam
2014. Tuy nhién, gia chinh thirc cling nhw thoi diém phé duyét
van chua dwoc xac dinh. Trong trwdng hop khdng cé céi thién
thém vé& murc gia ban, kha ndng VSH khé gitr dwoc chinh sach
cb tirc 10% cho cac nha dau tw.

Dw bao két qua kinh doanh nam 2014: U'éc tinh ndm 2014,
san lwong dat ké hoach dé ra, bang mirc binh quan san lwong
cac nam trwéc. EVN van thanh toan véi mée gia tam tinh cho
nam 2013, trong khi dé ké hoach doanh thu va san lwveng dwa
trén mic gia tam tinh, khién khd n&ng hoan thanh ké hoach
nam la kho kha thi. Doanh thu tai chinh gidm manh khién LNST
khéng cai thién nhiéu so véi nam truwdc, wéc dat gan 150 ty
VND, twong duwong véi 726 dong EPS.

Cac chi sé tai chinh va hiéu qua dau tw giam khi tién do dw
an Thwong Kon Tum bi chivrng lai: Thanh khoan ngén han va
cac chi s hiéu qua hoat dong trén téng tai san va tdng ngudn
vén clia VSH gidm khi trén 50% tbng tai san ctia doanh nghiép
dAu tw vao dy an dai han dang bi dinh tré.

Dv an Thwong Kon Tum — khé khin trong van dé xdv ly
hop dong: Géi thdu duwdng hdm dan nuwéc bi chirng lai do nha
thdu chua d0 nang lwc vé kinh nghiém, k§ thuat va trinh do
cong nghé dé thuc hién, trong khi ban quan Iy dw an chwa giai
quyét triét dé khi van dé& mai phat sinh. Van dé x&r ly hop déng
gdp nhiéu kho khan véi nha thau Trung Quéc gay cham tién do
cho dw &n cling nhu thiét hai vé kinh té cho VSH.

Khuyén nghi: VSH c6 chat lwgng may méc tét trong khi thiét bi
san xuét da khau hao gan hét gitp gia thanh san xuét dién thap
nhéat trong cac doanh nghiép niém yét trong nganh. V&i mic
san lwong twong déi n dinh qua cac nam, dong tién ti hoat
dong san xuét kinh doanh kha 6n dinh, tuy nhién, do hop déng
mua ban v&i EVN chua dwoc ky két trong nhiéu nam gay rdi ro
I&n vé gia dién cho doanh nghiép nay. Dy an Thwong Kon
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Tum dang gdp nhiéu khé khan, anh hwéng toi tién dd, mic
hiéu quéa cta dw an cling nhw tiém néng ting trwdng cta VSH.
Duva trén phuong phap dinh gia dong tién (FCFF) chung toi
dwa ra murc gia 14.300 ddng/cd phiéu, thap hon khoang 3% so
véi mic giad trén thj trwdng. Chang téi dwa ra khuyén nghi
THEO DOI dbi v&i ma cb phiéu nay.

Bang 1: Cac s6 liéu tai chinh va dw phéng cho giai doan 2013 — 2018

Chi tiéu Don vi 2013 2014F 2015F 2016F 2017F 2018F

Doanh thu thun Ty déng 284 314 341 341 341 1.719
LN gop Ty dong 152 155 168 168 168 827
LNST Ty dong 197 150 161 160 159 430
EPS Bong 957 726 783 777 771 2.083
DPS DPdng 1.000 500 500 500 500 500
DPS/EPS % 104% 69% 64% 64% 65% 24%
Tang trwédng DT % -14,6% 10,7% 8,5% 0,0% 0,0% 404,7%
Tang trwdng LNST % -15,6% -24,1% 7,8% -0,8% -0,8% 170,4%
Ty suét loi nhuan gop % 53,7% 49,4% 49,4% 49,4% 49,4% 48 1%
ROE % 7.8% 5,6% 5,9% 5,6% 5,4% 13,7%
ROA % 5,6% 3,9% 3,3% 2,4% 2,0% 5,2%
P/E Lan 16 21 19 19 19 7
P/B Lan 1,14 1,10 1,06 1,03 0,93 0,84

CAP NHAT BINH GIA THEO PHUWONG PHAP FCFF

WACC 2014 13,2% Thoi gian dw phéng 5 nam
Thué suat 2014 (*) 5% Tbng hién gia dong tién 3.416
Chi phi vén CSH 15,87% (+) Tién va dau tw ngan han 592
Lai suét phi rui ro 6,46% (-) No ngén han va dai han 1.050
Phan bu rai ro 9,34% Gia tri vén cb phan 2.958
Hé s6 Beta 1,007 Loi ich cb dong thiéu sb 0
T&ng trwdng binh quan 15,3% Gié tri vén CSH céng ty me 2058
Tang trwdng bén virng 39, C6 phiéu lwu hanh (triéu cp) 206
Gang 1 2017 58 duwe pubng thué sudt v dai 0% Suét ¢é tirc wéc tinh 6,7%
trong vong 5 ndm dau di vao hoat déng.

Gia ky vong 12 thang (d/cp) 14.341
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Dinh gia theo phwong phap chiét khau dong tién FCFF

VSH cé hoat dong kinh doanh twong déi 6n dinh tao méc 6n dinh
cho dong tién tir hoat ddng san xuét kinh doanh chinh (CFO). Tuy
nhién, doanh nghiép nay dau tw hon nlra tong tai sén cla doanh
nghiép cho dy an Thwgng Kon Tum, hién dang bj treo trong 4-5
nam nira khién tinh thanh khoan ctia doanh nghiép bi sut giam.

Chung t6i Iwa chon phwong phap chiét khdu dong tién FCFF dé
dinh gia cb phiéu va phwong phap NPV dé danh gia tinh hiéu qua
clia dy an Thwong Kon Tum véi cac gia dinh nhw sau:

- Gia ban dién cho nam 2014 va cac nam tiép theo bang véi
mirc gid EVN dang tam thanh toan, bang véi mc gia nam
2013.

- Muc cb trc 10% c6 kha ndng duy tri cho két qua kinh
doanh nam 2013, nhwng khé cé kha nang thwc hién trong
nam 2014 v&i mirc gia gia dinh nhw trén. Chang t6i gia dinh
ty lé cd tirc trong 4 nam tiép theo 1a 5%.

- VSH tim dwoc nha thdu méi cho dy an Thuwong Kon Tum,
va tién hanh dw an vai tién dé cham hon 1 ndm so vé&i ké
hoach trwéc d6 véi tbng chi phi ting 1én khodng 1.000 ty
dong.

Rui ro dau tw

RUi ro thoi tiét: San lwong dién VSH phu thudc nhiéu vao diéu kién
thay van tai lwu vuc sbng Kén-Ha Thanh va séng Ba. Khu vic nay
chia thanh 2 mua ré rét (mua mwa va mua kho). San lwgng dién ca
nam phu thudc nhidu vao lvong nwéc mua mua (tlr thang 9 dén
thang 12). Theo doi di¥ liéu lich st cho théy san lwgng dién VSH sé
xubng th&p, chiu anh hwéng clia ndm han han theo chu ky tir 5-6
nam.

Rdi ro gia ban dién: Gia dién EVN dang tam thanh toan cho VSH la
mirc gia thdp nhat trong nganh, trong khi d6 hop déng mua ban
dién gitra hai bén van chuwa duoc ky két trong vong 5 nam qua. Véi
mirc gia tam thanh toan nay, VSH khé c6 thé thwe hién trd muic cb
tirc 10% cho cac nha dau twv ma ban diéu hanh doanh nghiép chi
trwong cam két tra.

Rui ro dw &n dau tw: Dy an Thuwong Kon Tum la dw an cé quy mé
twong dbi 1on hién nay va dwgc VSH thyc hién tir nam 2010, tuy
nhién tién dd dw an bi cham lai do van d& quan ly dw &n va van dé
hop ddng v&i nha thau Trung Québc trong mét goi thau co ty trong
I&n cGa dy an. VAn dé thanh ly hop déng twong ddi phirc tap nén
rdi ro cham tién do6 1au néu 2 bén khong dat dwoc thda thuan dong
nhét cling v&i thoi gian tim kiém nha thiu mai va phé duyét
phwong an thay thé.
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Tén Doanh nghiép Qubc gia DT BLNST ROA P/IE P/B
¢ Thudn (%) (%)
(USD)
NHPC IN NHPC LTD An Do 3.722,7 1.228,3 16,4 20 20,1 0,8
958 HK HUANENG RENEWABLES CORP-H Trung 3.145,2 965,9 15,3 1,6 20,6 1,4
Quoc
EDC PM ENERGY DEVELOPMENT CORP Philipin 3.020,6 623,2 18,5 48 16,2 3,5
000722 CH HUNAN DEVELOPMENT GROUP CO-A  Trung 611,4 39,1 67,9 6,3 237 1,6
Quobc
CHP VN CTCP Thay dién Mién Trung Viét Nam 69,1 25,1 23,8 37 11,6 1,2
SBA VN CTCP Thuy dién Séng Ba Viét Nam 30,7 11,7 30,0 44 6,1 1,0
SHP VN CTCP Thuy dién Mién Nam Viét Nam 66,3 9,2 53,7 38 135 1,3
HJS VN CTCP Thay dién Nam Mu Viét Nam 7.6 5,9 16,7 32 92 09
SEB VN CTCP Dau tw va Phat trién dién Mién Viét Nam 19,5 5,2 42,1 77 94 1,8
Trung
KENG IN KARMA ENERGY LTD An Do 3,2 4,0 6,3 1,1 129 04
VLL SL VIDULLANKA PLC Srilanka 22,0 3,9 30,0 81 150 24
DRL VN CTCP Thay dién - Bién lyc 3 Viét Nam 15,6 3,2 55,9 247 86 3,0
Binh quan Nganh 849.4 243,7 31,4 60 139 1,6
VSH VN CTCP Thuy dién Vinh Son- Séng Hinh Viét Nam 144,0 17,1 69,6 56 12,4 1,1

So sanh vé&i mirc binh quan P/E va P/B cla cac doanh nghiép trong nganh tai Viét Nam, VSH la mét trong nhirng
doanh nghiép c6 ty 1& P/E cao nh4t nganh va ty 1é P/B & mic binh quan trong nganh. So sanh véi cac doanh
nghiép niém yét tai cac quéc gia lan can, VSH cé quy md nhd so véi binh quan trong nganh, nhwng c6 bién loi
nhuan sau thué twong ddi cao. So sanh véi mirc binh quan nganh trén thé gisi, ty 1&é P/E va P/B cia VSH néi
riéng va cla nganh tai Viét Nam thdp hon twong dbi so véi m&c binh quan trén thé gi¢i. S dung binh quan
nganh lam tham chiéu gia cho VSH, ching t6i dwa ra mirc gia theo so sanh binh quan trong nganh nhw sau:

Chi tiéu Gia tri
)
Gia tri EPS 2014 (w&c tinh) 726
BV (tai quy gan nhét) 13.090
P/E BQ nganh 13,9
P/B BQ nganh 1,6
Gia theo P/E 10.110
Gia theo P/B 21.025
Gia woc tinh binh quan 15.568
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Thay dién Vinh Son (66MW)

Danh sach moét sd nha may Thay dién

Tén nha may Dbia ban
1 Thay dién Son La Son La
2 Thuy dién Hoa Binh Hoa Binh
3 Thay dién laly Binh Binh
4 Thay dién Tri An Déng Nai
5 Thay dién Tuyén Tuyén

Quang Quang
6 Thay dién Ban Vé Nghé An

7 Thay dién A Vuong Quang Nam

8 Thay dién Mién Da Nang
Trung

9 Thay dién Da Nhim Lam Déng
10 Thac Mo Binh Phuwéc

11 Thay dién Vinh Son- Binh Binh
Séng Hinh

12 Thay dién Mién Nam  Lam DBéng
13 Thuy dién Thac Ba Yén Bai
14 Thay dién Can Pon Binh Phuwéc

Cong
suat(MWw)

2.400

1.920
720
400
340

320
210
170

168
150
136

122,5
120
77,6
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TONG QUAN VE DOANH NGHIEP

Lich str hinh thanh va phat trién

CTCP Thuy dién Vinh Son — S6ng Hinh tién than 1a Nha may Thay
dién Vinh Son, thudc cong ty dién lwc lll, chinh thirc di vao hoat
dong tr 4/12/1994, cong suat thiét ké ban ddu 66MW — 230 triéu
kWh. Pay 1a dy an thly dién dau tién cé quy mé tai khu vc mién
Trung — Tay Nguyén. Nam 1999, cong ty dwoc phé duyét dé van
hanh va quan ly dw an thiy dién Séng Hinh, v&i cong suat 70MW-
370 triéu kWh, nang téng cong suét 1én 136MW, twong duong voi
600 trieu kWh. Cong ty dwoc ddi tén thanh Nha may Vinh Son —
Séng Hinh, dwoc cd phan héa ndm va giao dich trén HSX tr ndm
2006.

1991-94 Xay dwng nha may Vinh Son

1999 Quan ly van hanh nha may Thly dién Séng Hinh
2000 Déi tén thanh Nha may thay dién Vinh Son-Séng Hinh
2004 C6 phan héa

2005 Chinh thirc niém yét trén HNX

2006 Chinh thrc giao dich trén HSX

2007 Tang von diéu lé 1&én 1.375 ty VND

2009 Tang von diéu 1& 1én 2.062 ty VND

2013 Tang nang lyc hd chira thém 50 triéu kWh.

Chién lwgc phat trién trung va dai han

Tap trung cao dé cho dw an thuy dién Thwong Kon Tum: VSH c6
hién dang dau tw 3 dw an dau tw I&n bao gdbm: Nha may thay dién
Vinh Son 2 (100MW), Vinh Son 3 (30MW) va Thay dién Thwong
Kon Tum (220MW). Ca 3 dw an nay da dwoc VSH dau tw doéng thoi
bang ngudn vén tw co, tuy nhién do lwong tién mét co han trong khi
ngudn vén can huy dong cao, nén trong thdi gian téi VSH chi tap
trung wu tién cho dy an thay dién Thuwong Kon Tum. Dy an Thwong
Kon Tum la dy an chién lwoc trong quy hoach dién 7, theo 10 trinh sé
hoan thanh xong vao 2014. Tuy nhién, tién dd cua dw an sé cham
hon nhiéu so v&i ké hoach dé ra do 2 nguyén nhan chinh: khé khan
trong huy déng vén vay tlr ngan hang khi VSH chua ky két duoc
hop ddng mua ban dién v&i EVN; va van dé cham tré trong thi cong
clia nha thau Trung Quéc trong céc géi thiu quan trong.

Vi thé cta VSH trong nganh

Gibng nhw CTCP Thay dién Mién Nam, VSH dang chay v&i téng
cong suét thiét k& 136MW, & mlrc binh quan so véi cac doanh
nghiép niém yét trong nganh va nhd so véi quy mé cla toan nganh,
chiém khoang 1,14% téng cong suét clia cac nha may tham gia thi
trwdng dién hién nay. Tuy nhién, v&i ky vong hoan thanh dy an thay
dién Thwong Kon Tum sé& hoan thanh trong twong lai, tdng cong suét
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Céc hang muc cong trinh Thay dién Thwong Kon
Tum

Tuabin ...
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khd dung cta VSH tang Ién hon gép rudi, dat 356MW — quy md
twong ddi 16n so voi cac dy an thiy dién trén ca nwéc.

Chi tiét dw an thay dién Thwong Kon Tum

Vi tri: La cong trinh thiy dién 1én nhét tinh Kon Tum, nham khai thac
thly néng séng Dak bla— thudc thwong ngudn séng Sé san voi do
cao 1.700m. Séng Sé san la mét trong nhanh Ién cla lwu vwe ha du
séng Mé Kong, bt nguén tir vang nui Bac Tay Nguyén, chay sang
Campuchia, di qua Viét Nam nam gon trén hai tinh Kon Tum va Gia
Lai. S6ng co trir nang thay dién Ién thir 3 & Viét Nam, sau séng Da
va séng Béng Nai, v&i tdng chidu dai 237 km, dién tich lwu vuc
11.450 km2.

Dic diém: Dy an gdm c6 2 td may, tdng cong suat 220MW, san
lwong binh quan khodng 1,1 ty kWh, véi tbng vén dau tw phé duyét
khoang trén 5.700 ty déng (30% vén tw cé va 70% vén vay). Day 1a 1
trong nhitng dy an thiy dién c6 quy md Ién trén cd nwéc do hién
thoi hau hét cac du an thiy dién Ién déu da duwoc quy hoach va xay
dwng, hau hét cac dw an con lai rat it va co6 quy md nhd (xung quanh
30MW).

Vai tro: Ngoai viéc hoa vao lwdi dién quéc gia, dw an con bd sung
ngudn nwéc dn dinh cho Iwu vuc séng Tra Khic, Quang Ngai, phuc
vu dan sinh, ndng nghiép va céng nghiép vung ha du, dac biét la khu
cong nghiép Dung Quét, Chu Lai.

Thiét ké dw an va tién d6: Cac hang muc chinh ctia dw an bao
gdm: Cum coéng trinh tuyén ap lwc (dap dang, dap tran) va Cum
tuyén nang lwong (cra lay nwéc, dwdng hdm dan nude, dwéng ham
ap lwc, nha may thay dién ngam, kénh xa). Dbi v&i cum tuyén ndng
lwong, coéng trinh dwéng hdm dan nwéc 1a mot trong nhirng cong
trinh trong diém, dwoc chia ra lam 4 doan chinh nhw sau:

- Poan 1: C vi tri tlr ctra &y nwéc, co chiéu dai 857m, do doc
day ham 2%.

- Poan 2: Nbi tiép doan 1, chidu dai 13 nghin m, d déc day
ham 2%, do doan ham dai nén phai theo cong nghé tién tién,
st dung céng nghé TBM.

- Poan 3: Viing da x4u, chiéu dai trén 800m.

- Poan 4: C6 chidu dai trén 2 nghin m, chiéu cao ham 5,3m.

VSH da bd ra trén 1.700 ty ddng vén tw ¢ cho dw an & ca 2 cum
cong trinh va da dwoc phé duyét d& vay vdn dai han ctia cac ngan
hang tlr dau thang 6/2014. Tuy nhién, tién d6 cta dw &4n qua cham
s0 v&i ké hoach, do van dé tai cong trinh dwdng ham dan nuéc tai
doan 2, str dung céng nghé TBM. K& hoach nam 2014, doan 2 phai
dwoc hoan thanh 9 nghin mét, nhwng tinh dén gitra thang 5 méi
duwoc 1,4 nghin mét (dat 10,7% tién do), va chua cé thém tién do
nao maoi ca. Hién tai dw an dang bi ngirng lai do van dé nha thau va
quan ly nhw sau:
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- Vén dé quan ly va xét duyét hd so thdu: Nha thau Trung
Quéc (Lién doanh vién Hoa Déng va CR18) tring thau céng
trinh ngdm véi gia ré hon. Nha thau nay la don vi tw van,
chwa c6 kinh nghiém thi céng dw an nhuwng van tham gia dau
thau. D& cung &ng dwoc véi mirc gia twong dbi thap so voi
mat bang chung, nha thau nay da nhap may céng nghé TBM
cl, dan dén dé bj sai sét trong ky thuat may va héng héc khi
gap dia hinh khé khan. Trong khi do, ban quan ly dw an chwa
dl nang luc va ky nang dé kiém soat cling nhw x& ly van dé.

- Thanh ly hop déng va tim kiém don vi thdu méi: VSH dang
lam tha tuc thanh ly hop ddng d6i véi nha thau nay khi nha
thau Trung Quéc cé nhirng yéu cau phi ly dé tiép tuc tién do.
Gié trj cha dw an nha thau da hoan thanh khoang 500 ty cho
dw an va VSH ciing d&t coc thém 200 ty cho nha thau nay.

Dénh gia tién do6 va thiét hai kinh té:

Xét vé thoi gian thanh Iy hop ddng, xt kién va khang céo, thoi gian
t6i thiéu dé gidi quyét hop ddng véi nha thau Trung Quéc it nhat 1a 6
thang, chwa ké thoi gian tim kiém nha thdu méi, ky két va dat hang
cac may moc thiét bi cho dw an. Khoang thoi gian dw tri khoang 1
nam dé tiép tuc dw an. Nhw vay, thdi gian dé dw an hoan thanh sém
nhat vao cudi nam 2017 hodc dau ndm 2018 néu moi van dé giai
quyét thuan loi.

Vé thiét hai kinh té: Khoan dat coc cho nha thau 200 ty kha nang kho
doi lai dwoc do ban than nha thdu nay ciing dang gdp khé khan vé
tai chinh. Ngoai ra VSH sé phai bd thém tién cho nha thau méi va
céac chi phi phat sinh dé tiép tuc dw an. Chang téi wéc tinh chi phi
nay sé wéc khoang xap xi 1.000 ty déng niva (chua ké toi thiét hai
200 ty tién @&t coc cho nha thau).

Nhw vay tién dd dw an hoan thanh sé Ui lai t&i cudi ndm 2017. Dua
trén quan diém than trong, ching tdi dwa ra thdi diém hoan thanh dw
an vao dau nadm 2018 va tbéng gia tri dau tw cla dw an sé nang tw
5.744 ty dong sé waéc 1én khoang 6.800 ty dong.

Cac thong sé ky thuat chinh ctia dw an

| STT | N6i dung
1

Mwc nwéc dang binh thwong m 1.160
2 Muc nwdc chét m 1.138
3 Cong suét 1ap may MW 220
4 Cong suat bao dam MW 90,76
5 Dién lwgng trung binh nam TrkWh 1.094,2
6 Sb6 gi& str dung coéng suét lap may  Gioy 4.974
7 Sb6 tb may T6 2
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Cac thong s6 tai chinh ctia dw an

HOSE: VSH

STT NGi dun Cach tinh
tri

1 Ty & dién thwong pham %dién sx 99,5
2 Chi phi van hanh bao duwéng %Vén DA 0,5
3 Thué tai nguyén % DT 2
4 Khau hao nam 20
5 Thué thu nhap (mién thué 6 nam dau) % 25
6 Gia ban dién (*) $C/kWh 6
7 Do&i sbng kinh té ctia dw an nam 40
8 Thoi gian xay dung nam 7
9 Thoi gian thay mai thiét bj ké tr  N&m 18
khi van hanh
10  Thoi gian thay mai thiét bi Nam 2
11 Gia tri thay méi %von thiét bi 60

(*): Con s6 dwa vao mirc gia ctia cac dw an tuong tw trong thoi gian
hién tai.

So d6 dy anThuy dién Thweng Kon Tum

50 b0
HE THONG BAC THANG CAC NHA MAY THUY BIEN
TREN SOMG SE SAN

Thugng Kon Tum

N ltr.1mm
58 .80n 4 2E0MW
: s (?-6'”
Pleikréng M‘?‘b‘“ ‘j.-‘*
faly 570,00
¥E15.00 El
10001
04,50

5& San 3A 3@ San 3 : ~ )

Sé Sand 21500 239, P20MW — I Bap Séng —El_l!clnq b 290,00 Il
4 500 al oo Du k] Nha may His oy v
L bR A80MW oam
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Chi tiét cac khodn vay ngan hang ctia duw an

Tén ngan hang/hinh

Gia tri

thirc huy dong khoan vay

HOSE: VSH

PHAN TiCH DONG TIEN CUA DU AN

Co cau von clua dw an Thwong Kon Tum: Dy 4n dwoc phé duyét
v&i co cAu vén 7-3 (st dung vén vay 70% trén tbng vén dau tw).
VSH da ky két vay vén tir cac ngan hang Thwong mai ¢b phan véi
tbng gia tri von vay Ién t&i 2.900 ty ddng, ky han 12 nam, an han 3
nam trd no. L&i suat tién gvi binh quan 12 thang cong véi bién 3,55
déi véi ngan hang trong nwéc va st dung Iai suat LIBOR cong thém
vOi 2,97% cho khodn vay ngan hang nwéc ngoai. Cac khoan vay
nay dwoc dam bao béi gia tri dw an Thwong Kon Tum.
Khodn 500 ty con lai dé& bu d&p phan thiéu hut ctia dw an, VSH dw
trt s& phat hanh trai phiéu chuyé&n ddi, ky han 3 ndm. Thoi diém phat
hanh chung t6i dw tri vao dau nam 2017, sau khi da giai ngan hét
cac khoan vay ngan hang.
Ngoai ra, khodn chi phi phat sinh dw trti 1000 ty do van dé nha thau
néu trén, ching t6i dw kién VSH sé& phai vay thém 700 ty nira tw
ngan hang thwong mai trong thoi gian téi va gia dinh cac diéu khoan
vay sé giébng v&i cac khoan vay truéc ma VSH da ky két trong nam
nay.

Chi tiét cac khoan muc dau tw

| CHITIET MUC AU TU ( bao gém VAT) Ty VND |

( ty VND) CP Xé)f dL_r’ng : 2,545.86

BIDV 300 3 10.50% . CPauanly dw an 29.11
ACB 850 12 3 10.50% CP tw van dau tw xay dwng 146.64
HDB 588 12 3 10.50% CP khac 794.88
VCB 700 12 3 10.50% CP du phong : 712.02
Vay thém 700 12 3 10.50% CP bdi thwong, GP mét bang 346.07
Raifeisenlandesbank(*) 13 3 8% CP phat sinh t&r thanh ly hop déng TQ 1,000.00
A 556 Chi phi thiét bi 1,169.85

TI: chuyén doi 500 3 10.50% Mua s&m thiét bi 1,071.16
Tong 4194 L3p dat thiét bi 98.70
: Téng mirc dau tw 6,744.42

(*)85% gia tri hop déng gia tri 27100933.35 usd va 3000000 eur

www.fpts.com.vn

Nguén: CTCP Tw vén x&y dung dién 1 & VSH

Phan tich hiéu qua dw an vé&i phwong an thay thé nha thau méi

Véi gia dinh méi thay ddi vé tdng vén dau tw va tién do dau tw, loi
nhuan cla dy an cé gidm va thoi gian thu hdi vén sé cham hon so
v&i woe tinh ban dau. Tuy nhién, dw an Thwong Kon Tum van la dy
an thay dién kha thi va sinh 107 cao cho VSH, tao da tang trwédng
trong twong lai.

Vong doi clia dy an la 40 nam, chang téi dwa ra wéec tinh than trong
Vi gid dinh toan bd tai san thanh ly ctia dw an sé& hét khi vong doi
cla dy an chdm dit. Dya trén phan tich cac chi sé NPV va IRR cla
dw an, chung t6i dwa ra cac thdng sd nhw sau: (chi tiét duw toédn dong
tién dw én xem phu luc 1 dudi day)

" Két qua tinh toan -TH1 (*) Giatri |
NPV (trieu VND) 208.948
IRR 10,91%
Thoi gian hoan vén(nam) 12,18
Ty 18 chiét khau 10,50%

(*): Pay la wdéc tinh than trong dwa trén cac gia dinh san lwong binh
quén bang véi cong suét thiét ké. Théng thuong, cac sén lwong binh
quén cda cac dw an nha may thuong cao hon ter 15-20% so véi céng
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San lugng dién thwong phdm VSH, 2011-14(*)
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Séan lwgng dién qua cac quy, Q1°08-Q2°14
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HOSE: VSH

suét thiét ké ctia doanh nghiép. Ngoai ra, ching t6i con dé gia tri
thanh ly tai sén bang 0 sau khi 40 ndm vong doi duw &n, tuy nhién lic
dé dw &n vén con duoc st dung véi thoi gian Iau hon va cé mic loi
nhuén cao sau khi da khau hao hét tai san.

Trong twong hop kha thi, san lwgng binh quan cia nha may Thwong
Kon Tum dwoc hoan thanh 16n hon 15% céng suat thiét ké, dw an sé
dwoc hoan vén sau hon 8 nam ké tir khi bat dau hoat déng véi ty
suat hoan vén noi bo trén 13%:

NPV (triéu VND) 1.425.161
IRR 13,19%
Thoi gian hoan vén(nam) 8,84
Ty 18 chiét kh&u 10,50%

HOAT DONG SAN XUAT KINH DOANH
Dic diém hoat dong kinh doanh chinh

San lwong dién & mirc twong déi 6n dinh trong vong gan 10
nam: Coéng suat thiét ké hién thdi cia VSH 1a 600 triéu kWh, tuy
nhién san lvong dién thwong pham (thwérng chiém 99,5% san lwong
dién san xuét) ludn vwot cdng suét thiét ké. Nhirtng ndm cao diém,
san lwong thwong phdm VSH gép rudi so véi cong suét thiét ké.
San lwong trung binh t&r nam 2006-2013 dat trén 800 triéu kWh,
trong d6 hau hét cac nam déu & mure trén 700 triéu kWh.

San lwong dién qua cac quy: Hai nha may Vinh Son va Song Hinh
lan Iwot nam trén 2 lwu viee sdng Kén-Ha Thanh va séng Ba thudc
dia ban tinh Binh Binh va Pha Yén. Mua mwa tai lwu vyc 2 sbng nay
thwong roi vao tir thang 9 dén thang 12, (bdo tir thang 9 dén thang
11) nén san lwong dién nhiéu nhat thwéng roi vao Q4 va Q1. Luong
nwéc thdp nhat ludn roi vao Q3 hang nam do 1a thoi diém mua kho,
va lwgng nwoc tich trlr thwong dd cho Q2 trong nam. San lwgng
dién trong Q3 théng thwéng chi bang 1/3 so véi san lwong binh quan
cac quy con lai.

Gia ban dién van chwa hen ngay chét: Hop ddng mua ban dién
gitra EVN va VSH da két thic tlr ndm 2009. Mirc gia dién cta nha
may ci nhw VSH duoc xac dinh dwa trén Quyét dinh 2014 cta Bo
Cong Thwong. T ndm 2010, EVN dwa ra mirc gia thdp khéng dam
bdo lgi ich cho ¢ déng nén van chua ky két dwoc mirc gia dién toi
nay. EVN thanh toan muc gia tam tinh bang 90% gia ndm 2009 cho
nam 2010-2011 va 62,3% gia ndm 2009 t» 2013 dén nay (351
ddng/kWh — chwa tinh phi va thué méi truong). Mirc gia nay 1a mae
thap nhat trong nganh tir trwéc dén nay. Trong 2 ndm trwédc EVN
con khong thanh toan thém murc thué va phi méi trwong do VSH,
lam giam bién lgi nhuan ctia doanh nghiép.

Trong bién ban cudc hop gitta VSH va EVN ngay 5/3/2014, hai bén
da thdng nhat gia dién giai doan 2010-2013 binh quan la 471
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So sanh gia thanh san xuét dién trong nganh
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Tinh hinh san xuét kinh doanh 6T14

Don vi: ty VND
6T13 6T14 Tang %KH
truong

San lwvgng 302 428 42% 57,8%
(trkWh)

Doanh thu 104,7 181 73,6% 37,5%
Gia vén 62,4 83 34,3%

LNG 42,3 98 132%

CP quan ly 7,6 9,1 19,9%

DN

LNST 83,6 94 12,5% 44%
Nguén: VSH
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ddng/kWh va tam tinh 423 déng/kWh cho nam 2014. VSH dwa vao
mirc gia nay dé lam co s& tam tinh todn cho cac chi tiéu tai chinh
nam 2014. Tuy nhién, tinh ti thdi diém nay EVN van chi thanh toan
cho VSH vé&i mirc gia 1a 351 ddng/kWh va co tra thém phi va thué
moi trudng (Thué suét tai nguyén nuéc 1a 4% thay vi 2% tr thang
2/2014 va phi méi trwdng rivng 1a 20 ddng/kWh).

Thj trwrong phat dién canh tranh: Tt 15/7/2012 VSH chinh thirc dang
ky tham gia thi tridng phat dién canh tranh. Tuy nhién, vao cudi ndm
2012 tinh hinh thdy van cla 2 nha may nay khoéng dwoc thuan loi,
lwong mwa thap nhat ké& tir khi van hanh nén VSH da cha déng tam
khéng tham gia thj trwdng tlr thang 12/2012.

Panh gia: Trong trwong hop gia ban dién dwoc ky két gitra EVN va
VSH cho cac nam 2010-2013 la 471 déng/kWh (chua tinh phi va
thué moéi trwéng), mire gia nay sé thap hon so véi mirc gia tam tinh
2010-2011 va cao hon twong ddi so véi mirc gia 2012-2013. Téng
khoan chénh léch VSH sé dwgc nhan thém tir EVN khodng trén 130
ty ddng trén ly thuyét. Tuy nhién, van chuwa co théng tin chinh thic
vé viéc EVN théng qua murc gia nay. Chung t6i van gia dinh mirc gia
van & mirc tam tinh cho 2010-2013 va chwa ghi nhan khoan hoi tb
nao trong twong lai; mc gia ban tam tinh cho nam 2014 gir nguyén
mirc hién tai ma EVN dang tra va bang véi mc gia 2 ndm trwdc
(351 déng/kWh).

Gia thanh san xuét dién: VSH c6 gia thanh san xuét dién thap nhét
so v&i cac doanh nghiép niém yét trong nganh do VSH la mét trong
nhirng nha may thiy dién lau d&i nhat trong nganh. Thiét bi may méc
clia doanh nghiép nay da khau hao hét, gia tri tai san con lai thudc
vé cac khoan muc cGa nha clra, kién tric (chi con lai trén 30%
nguyén gia tai san). Chi phi khau hao 14 chi phi chinh trong san xuét
thay dién va quyét dinh mde gia thanh dién, chi chiém 57% gia vén
cla VSH — 1a mét trong nhitng mirc thdp nhat nganh.

Cap nhat san xuat kinh doanh 6 thang dau nam

San lwong ting day doanh thu va Ioi nhuan ting: San lwong
dién Q1 va Q2 nam 2014 phu thudc nhidu vao diéu kién thoi tiét cubi
nam 2013. Tinh hinh thdy van cudi nd3m 2013 cai thién nhiéu so voi
cubi ndm 2012 khi lwong nwédc vao mua mua thap nhat ké tir khi van
hanh. Do d8, san lwong 6 thang dau ndm nay tang gan gap rudi cudi
nam trwdc va dat gan 60% ké hoach san lwong. Gia ban binh quan
trong 6 thang dau nam twong dwong véi mirc gia cubi ndm truéc,
423 ddng/kWh.

Doanh thu 6 thang tdng gan twong (ng so v&i san lwgng dat 181 ty
ddng, nhwng chi hoan thanh 37,5% ké hoach c& nam. Nguyén nhan
la do VSH xay dung ké hoach dwa trén muc gia tam thdng nhét voi
EVN trong thang 3 vira qua, cao hon nhiéu so véi mic gia ma EVN
dang thyc tra.

Loi nhuan sau thué cla VSH chi tdng 12,5% so v&i clng ky nam
trwére, trong khi lgi nhuan gdp clia VSH tang trén 130% la do trong

Bloomberg- FPTS <GO> | 11



HOSE: VSH

trong 6 thang dau nam trudc VSH c6 khodn doanh thu khoang 45 ty
tlr viec ban cd phiéu PPC (cong ty Nhiét dién Pha Lai) trong danh
muc dau tw ngan han.

Danh gia két qua kinh doanh ca nam 2014

San lwong 6 thang cubi nam: V&i két qua kha quan trong 6 thang
dau nam va theo dbi kha nang hoan thanh ké hoach san lwgng trong
8 nam qua, chung t6i kha quan rang ké hoach san lwong cia doanh
nghiép sé dwoc hoan thanh trong nam 2014. Chung t6i wéece tinh than
trong v&i kha nang san lvong thwong phdm bang véi san lwong ké
hoach ca nam.

Gia ban dién: Vi chwa c6 két qua cu thé vé viéc phé duyét gia ban
chinh thire, ching t6i van gitr nguyén murc gia hién EVN dang tam
thanh toan 1a 423 dong/kWh (tirc gia 351 déng/kWh chwa bao gém
phi va thué)

Loi nhuan sau thué giam do doanh thu tai chinh giam manh:
Doanh thu tir hoat déng tai chinh cia VSH gidm trong 6 thang dau
nam, giam 80% so v&i cung ky, do lai suét tién gl gidm trong khi
VSH d3 tat toan toan bd khoan cb phiéu dau tw ngén han trong nam
2013. Thém vao d6, lwong tién mét ctia VSH suy gidm do tap trung
vén dau tw cho dw an Thuong Kon Tum. Do d8, doanh thu tai chinh
ctia VSH dw kién trong ndm 2014 sé& gidm manh, sé& khong ky vong
c6 mirc ting I1&n trong 4 nam t&i khi dw an Thuwong Kon Tum van
con dang d& dang.

Loi nhuan sau thué nam 2014 wéc dat gan 150 ty dong, gidm 24%
S0 v&i ndm trwdc, dat 70% ké hoach loi nhuan. EPS twong duwong
v&i 726 ddng. V&i két qua nay, VSH khé dam bao mirc ¢cb tirc 10%
ma ban diéu hanh mudn gil trd cho cac nha dau tw trong ndm 2014.

Uéc tinh két qua san xuét kinh doanh VSH 2014

2014 2013 %TT  KH2014  %KH |
San lwgng (trkWh) 313 741 669 11% 741 100%
Gia ban 423 423 423 423
(VND/KWh)

Doanh thu 132.367 181.766 314.133 283.680 11% 484.721 65%
Gia von 75.093 83.782 158.875 131.398 21%
EBIT 57.274 97.984 155.258 152.282 2%
DTTai Chinh 14.000 14.166 28.166 93.660 -70%
Lai vay 1000 2.778 3.778 5.802 -35%
CPQLDN 8.558 8.558 17.116 15.354 11%
LNTT 61.716 101.343 163.059 226.125 -28% 286.122 57%
Thué DN 7.336 6.755 14.091 28.729 -51%
LNST 55.179 94.586 149.765 197.396 -24% 214.592 70%
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Kha nang thanh khoédn VSH, Q2'13-14
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PHAN TiCH TAI CHINH
Tinh thanh khoan

Kha niang thanh khoan ctia VSH giam dan: Ty & thanh toan tién
mat clia VSH gidam dang ké trong 2 quy gan day, tir 0,81 trong dau
nam 2013 xuédng 0,51. Déi véi doanh nghiép nay, ty 1& phan anh kha
nang thanh khoan thuc sy ctia VSH 1a ty |é thanh toan tién mat, do
mot phan twong ddi Ién cla tai s&n ngan han 1a khodn dat coc mua
may méc tai ngan hang ctia Birc dé phuc vu cho dy an Thuong Kon
Tum (trén 400 ty ddng)- twong dwong véi gan 40% tai san ngan han-
khéng cé ky vong dworc tra lai trong twong lai. Tinh dén hét Q2'14,
VSH da dau tw dai han 1.700 ty tién mé&t vao dy an Thwong Kon
Tum nén phai huy déng ngudn vén vay ngan han dé bd sung cho
nhu cau vén lwu dong.

Co cau tai san

Gia tri xay dwng d& dang cua dw an Thwong Kon Tum chiém
trén 50% tong tai san cta VSH: Chi phi xay dwng d& dang cho dy
an Thwong Kon Tum chiém 1.500 ty trén téng sd 1.619 ty ddng cho
dw an chi phi xay dwng d& dang. Néu hach toan ca phan tra trwdc
cho nha thau ban thiét bji may mac, téng gia tri ciia dw an Thwong
Kon Tum Ién t&i trén 1.900 ty déng, chiém 52,8% tdng tai san cla
doanh nghiép. Vi vay tién d6 cta dy an nay anh huéng khong nhéd
t&i hiéu qua hoat dong, chi sb ting trwdng va thanh khoan cua
doanh nghiép nay. Dy an Thuong Kon Tum bi kéo dai sé dan téi
gidm tinh thanh khoan ctia doanh nghiép, giam vong quay tong tai
san cling nhw cac chi sb loi nhuan trén tdng tai san va vén chi s&
hdu.

Co’ cau ngudn vén

Ty lé no ctia VSH dang trong xu hwéng giam dan: VSH co6 khoan
vay ODA dai han cho dy an nha may Séng Hinh: No gbc 8.378
nghin USD tlr 2005 dén 2035, va khodn ng gbc 10.725 nghin USD
tlr n&m 2005 dén 2015. Khodn dw ng con lai la 142 ty déng tinh dén
hét 30/6/2014. Vi cac khoan vay nay duoc trd dan theo tirng quy nén
ty 1& no dai han gidm dan.

Ngoai ra, VSH con vay thém khoan vay ngan han trén 600 ty dong,
dé bd sung ngudn vén lwu ddng tlr nam 2013 nén ty 1& don bay co
tang nhe 1&n so v&i nam trudc do.

Chi tiéu hoat dong cua VSH

Céc chi sé hiéu qua hoat déng cta VSH gidm dén qua céac ndm: Chi
sb hiéu qua hoat dong clia VSH bét dau giam tir nam 2009, ké tr khi
hop ddéng gia ban dién cla VSH véi EVN khéng duoc ky két va
dwoc tam tinh v&i 2 khung gia thap dan tr ndm 2010-2011 va 2012-
2014. Mirc giam gia nay anh hwéng I&n téi bién lgi nhuan cia doanh
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Chi tiéu hoat dong VSH, 2009-Q2'14
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nghiép trong cac nam gan day. Ngoai ra, do dw an treo Thwong Kon
Tum (chiém t&i trén 50% tdng tai san hién nay) chwa mang lai loi
nhudn cho doanh nghiép, va ky vong sé bi dinh tré trong vai nam t&i
sé& lam gidm hiéu qua hoat dong trén tdng tai san va vong quay téng
tai san ctia doanh nghiép nay trong twong lai.

PHAN TICH DOUPON

Dé danh gia tac dong gidm hiéu qua hoat dong cta VSH trén vén
chii s& hivu, chung t6i st dung phwong phap Dupon dé danh gia cac
chi sé lién quan. Do chi s& don bay tai chinh ctia VSH khong thay ddi
nhiéu qua cac nam, viéc gidm ROE bj tdc déng b&i hai nhan té
chinh: gidm bién lgi nhuan va gidm vong quay téng tai san. Tl ndm
2009-2012, bién LNST khéng thay d6i qua nhiéu trong khi d6 ROE
gidm gan 50%, chu yéu la tac dong ctia vong quay tong tai san. Ti
nam 2012 va 2 quy dau ndm 2014, ROE tiép tuc gidm do tac déng
clia ca hai nhan té trén. Nhw vay, hiéu quéd hoat dong trén tbng tai
san cla VSH da gidam manh khi VSH bat ddu dau tw vao du an
Thwong Kon Tum tac déng khong nhd t&i chi sb hiéu qua hoat dong
clia doanh nghiép nay.

_ 2009 2010 2011 2012 WM|

Bién LNST 72,36% 71,24% 71,62% 70,44% 69,58% 58,23%
VQTTS 0,2 0,15 0,15 0,1 0,08 0,1
TTS/VCSH 1,14 1,25 1,43 1,38 1,4 1,37
ROE 16,69% 12,77% 13,33%  9,76%  7,80% 7,9%

(*): sé ligu cho 4 quy gén nhét
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Phu luc 1: Dw toan dong tién cta dw an Thwong Kon Tum

2009 2010 2016 2017
1 Vén gbc (VAT) 6.306.012
11 Véntyco 2.112.009 105.861 244.624 278547 627.342 555.635 300.000
CPXD dé dang 1.376.424 105.861 65.072 211.766 441.705 552.020
Tr:{i trwéc cho nha 435.586 179.552 66.781 185.637 3.615
thau
1.2 Vénvay 4.194.003
1.2.1 Ngoai té 555.580 111.116 166.674 277.790
1.2.2 Vén vay HDB 588.423 199.015 141.920 247.487
Vén thiét b gia céng 242.358 60.589 72.707 109.061
trong nuwéc
Vén dén bu tai dinh 346.065 138.426 69.213 138.426
cuw
Vén vay NHTMCP 2.350.000 1.369.750 1.180.250 500.000
1 Lai vay 807.695 86.777 316.798 404.118
Ngoai té 39.752 8% 4.416 13.250 22.084.31
HDB 108.031  10,50% 10.448.31 35.798.26 61.784
NHTMCP 659.9172  10,50% 71911  267.750.00 320.250
1 Vén + lai vay 7.113.706 105.861 244.624 278.547 627.342 555.635 300.000 1.766.659 1.805.643 1.429.396
Gia tri BDS 397.352
Lai vay bdi thwong 51.287 7.267 16507 27.512
GPMB
Thiét bi 1.283.147
L&i vay gia céng trong 42.625 3.180 13.996 25.447
nuwéc
Lai vay ngoai té 70.670 4.416 22.084. 44.168
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Phu luc 2: Dw bao két qua kinh doanh va dong tién dw an Thwong Kon Tum (2018-2026)

Bdao cao thu nhap (triéu VND)

Doanh thu

Chi phi hoat dong
Thué tai nguyén
EBITDA

Khéu hao

EBIT

Lai vay

LNTT

Thué TNDN
LNST

Bao cao dong tién (triéu VND)

Doéng tién vao

Vén cb phan - Hinh thanh TSCD
Von vay dai han - Hinh thanh
TSCD

Doanh thu hoat dong

Dong tién ra_

Dau tw ban dau va lai vay dwoc
von hoéa

Chi phi van hanh

Thué mai trwong
Lai vay phat sinh trong qua trinh
van hanh

Thué thu nhap doanh nghiép
Hoan tra vén vay

Dong tién rong ctia DN

Lay ké dong tién rong ctia DN
Dong tién rong vén gop

Chiét khau dong tién rong vén gop
Liy ké& dong tién rong vén gép
Thoi gian hoan vén .

Gjé tri'két thdc va dong tién rong
vén gop

Hé sb chiét khau

1,585,496
377,606
31,710
1,176,180
314,916
861,264
384,933
476,331

476,331

1,585,496

1,585,496
979,668

377,606
31,710

384,933
185,419
605,828
(201,867)
605,828
605,828
(2,796,779)

na

605,828
0.67

2019
1,585,496
377,606
31,710
1,176,180
314,916
861,264
349,880
511,383

511,383

2019
1,585,496

1,585,496
1,108,190

377,606
31,710

349,880
348,994
477,305
275,439
477,305
477,305
(2,319,474)

na

477,305
0.61

2020
1,585,496
377,606
31,710
1,176,180
314,916
861,264
311,057
550,207

550,207

2020
1,585,496

1,585,496
1,124,645

377,606
31,710

311,057
404,272
460,851
736,290
460,851
460,851
(1,858,623)

na

460,851
0.55

2021
1,585,496
377,606
31,710
1,176,180
314,916
861,264
266,400
594,863

594,863

2021
1,585,496

1,585,496
1,079,988

377,606
31,710

266,400
404,272
505,508
1,241,798
505,508
505,508
(1,353,115)

na

505,508
0.50

2022
1,585,496
377,606
31,710
1,176,180
314,916
861,264
221,744
639,520

639,520

2022
1,585,496

1,585,496
1,035,331

377,606
31,710

221,744
404,272
550,165

1,791,963
550,165
550,165

(802,950)

na

550,165
0.45

2028 024 2025

1,585,496
377,606
31,710
1,176,180
314,916
861,264
177,087
684,177

684,177

1,585,496
377,606
31,710
1,176,180
314,916
861,264
132,430
728,833
182,208
546,625

1,585,496
377,606
31,710
1,176,180
314,916
861,264
87,774
773,490
193,373
580,118

208 024 2025

1,585,496

1,585,496
990,674

377,606
31,710

177,087
404,272
594,821

2,386,784
594,821
594,821

(208,129)

na

594,821
0.41

1,585,496

1,585,496
1,128,226

377,606
31,710

132,430
182,208
404,272
457,270

2,844,054

457,270
457,270
249,141

<)

457,270
0.37

1,585,496

1,585,496
1,094,734

377,606
31,710

87,774
193,373
404,272
490,762

3,334,816
490,762
490,762
739,903

9

490,762
0.33
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mirc chénh I&ch gitra gia tri muc tiéu so v&i gia tri thi trudng hién tai cia méi
¢ phiéu nham cung cap thong tin hiru ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mtrc ky vong 18% dwoc xac dinh dwa trén mirc 13i suét trai phiéu Chinh pha 12 thang céng véi phan bu rii ro thi trwdng
¢ phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thj trwong tlr 7% dén 18%
Theo doi Néu gia muc tiéu so vé&i gia thj treong tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 1a dang tin
cay, c6 san va mang tinh hop phap. Tuy nhién, chung t6i khéng ddm bao tinh chinh xac hay day da cGa cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chét chl quan cta chuyén vién phan
tich FPTS. Nha dau tv str dung bao céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thdi diém thwc hién bao cao phan tich, FPTS nam giir 0 cb phiéu SHP va chuyén vién phan tich khéng ndm gitr cb phiéu VSH
nao.
Cac théng tin c6 lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc

xem tai http://ezsearch.fpts.com.vn hoéc sé dwgc cung cép khi cé yéu cau chinh thirc.
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