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San giao dich ctia moi nha

CTCP THUY PIEN VINH SON—SONG HINH

b/c: S6 21, Nguyén Hué, Tp. Ma chitng khoan: VSH Nganh: Bién ndng

Quy Nhahn, tinh Binh Binh San giao dich: HoSE  Linh vic: SXKD nhiét dién, cung cép

Website: www.vshpc.evn.com.vn Iugi dién cho quéc gia /

Khuyén nghi: MUA VAO e | [

Giad muc tiéu: 15,585 VND BAN MUA
Gia hién tai: 12,600 VND EPS_2009: 1,816 VND P/E: 7.43
VnIndex(29/07/2010): 491.11 diém (+0.11) BVPS_ 2009: 10,963 VND P/B: 1.23

_ THONG TIN CO BAN VE CONG TY _

Linh vuc hoat dong chinh

Co ciu cd dong tai
13/07/2010

®  San xuat va kinh doanh dién nang.

27.0%
® Quan ly, van hanh va bao dung cac nha may thdy dién

® Tu van, quan ly du an va gidm sat thi cong cac du an
xdy dung nha may thuy dién.
B S3 hitu nha nudc M SE hiru nudc ngoai

® Kinh doanh vat tu thiét bi trong linh vuc dién S& hitu khac

Chi tiéu tai chinh Pon vi: Triéu déng Nhirng nét ndi bat

Chi tiéu tai chinh 2008 2009 2010Q1 . . ) . . R ) , , ..
® Tinh hinh thuy van khéng thuan Igi, han han kéo dai

Doanh thu thuan 483,680 517,563 98,753 trong nhifng thang dau nam 2010 da gay sut giam
san lugng dién cua coéng ty, doanh thu giam so vdi

Lgi nhuan gdp 305,995 332,663 54,036 ciing ky nhiing n3m trudc.
Lgi nhuan SXKD 369,831 380,567 78,344
® L3i suat c6 xu hudng giam trong nhifng thang cudi
LNST 370,945 374,523 78,377 ndm sé lam giam doanh thu tai chinh cua VSH.
Téng tai san 2,483,250 | 2,580,949 | 2,631,527

® Nguén diu tu tai chinh ngdn han I6n cé thé gay ruai
Von chu sé hiru 2,141,120 | 2,261,116 | 2,335,845 ro vé hiéu qua su dung vén cho mét cong ty chuyén
san xuét dién nhu VSH.

ROA 14.94% 14.51% 2.98%
ROE 17.31% 16.54% 3.359% ® Mdaa mua d3 bat diu, san lugng va doanh thu cé kha
nang tang cao trong 2 quy cudi nam, du bao gia VSH
EPS (VND) 2,698 1,816 380 sé dat 15,585 VND.
Book value (VND) 15,572 10,963 11,330
Thong tin chinh lién quan
Ngay Tin tc Nguén
13/07/2010 VSH: T8 chiic DHDCD thudng nién 2010 www.cafef.vn
02/06/2010 VSH: 5 thang doanh thu tir dién dat 193.5 ty dong www.tvsi.com.vn
13/05/2010 VSH: Tam hoén t& chi'c DHPCP thudng nién 2010 www.cafef.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chudn cua quéc té
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T \/ SI @ Gia muc tiéu: 15,585 VND Gia chao san: 13,000 VND
San giao dich ctia moi nha
- TINH HINH HOAT PONG -

Théng tin muc nuéc tai cac hd cua CTCP thuy dién Vinh Son—Soéng Hinh (VSH) la mét trong nhifng céng ty cé

VSH tinh dén ngay 14/7/2010 ndng luc hoat déng I6n nhat mién Trung. Vi hoat ddng trong nganh dién luc,
HB A Vinh San 765.06 m khéng chiu tac déng Ién tu cac bier: déng cua nén kinh té€ nén hoat déng san xuat

kinh doanh ctia c6ng ty ndm 2009 van tudng d6i 6n dinh. San lugng dién san xuét ra
H6 B Vinh San 814.18 m dat hon 473.08 triéu kWh tinh tir d@u ndm, doanh thu tir viéc ban dién dat 241.99 ty
H5 C Vinh San 972.14 m dong- chiém han 99% trong cd cau doanh thu. Cudi thang 5 vira qua, VSH va EVN

d3 cd mot cudc thudng thao vé hgp ddong gid ban dién mdi tir 2008-2012 nhung van

HO Song Hinh 196.7:m chua c6 két qua cudi cling, doanh thu van dugc tam tinh bang 90% gid ban dién

cta hgp dong cili. Néu viéc thuong thao thanh céng, va gia ban dién tang Ién thi doanh thu va Igi nhuan nra dau nam 2010 sé

tang lén khi dugc hach toan luén vao két qua kinh doanh.

Bang: San lugng va LNST hang nam cua VSH, du bao t6i nam 2014

Hién nay VSH dang tap trung thuc hién cac du an dau tu 1000 2500
I6n nhu du an thuy dién Thugng Kon Tum, du an Vinh Saon

2,3 véi s6 vOn dau tu I8n, chi tinh riéng cho du an Thugng 20

Kon Tum d3 |&n t8i 5,740 ty dong. Do d6, d& huy ddng vén 800 [ 2000
cho céc du &n nay cong ty da tién hanh vay ng cua cac té 700

chirc tai chinh qudc té 1én tdi hon 34.65 triéu USD. Tuy cac /

khoan vay nay khdng tinh I&i song hang ndm van phai tra o o / [ e £
ng gdc bdng USD. Do vay, chinh sach ty gid s& anh hudng "§‘ 500 _:3
khéng nhé t8i két qua kinh doanh clia VSH. Ddng thdi dé " 200 | 1000 .
tiép tuc hd trg cho du an Thugng Kon Tum, cdng ty ciing

dua ra phuong an phat hanh trai phi€éu doanh nghiép ky 00

han 5 ndm vdi gia tri phat hanh 1,000 ty dong. DG&i vdi cac 200 7 [ 500
khoan ng dai han bang ngoai té tai chi nhanh ngén hang 100 1

phat trién Pha Yén, céng ty s& phai ganh chiu rii ro tiém | I

&n do tac dong cla ty gia. ° 2007 2008 2009 2010 2011E 2012E 2013E 2014E °

San Iugng cta VSH phu thudc kha nhigu vao tinh hinh thay "= Sanluong dignsdn xuét T Loinhudn sau thué

van ma vi tri dia ly cla VSH d& tao nén 1 d8c diém kha khac biét so véi cac cdng ty cling nganh. D6 |a VSH c6 3 ndm tinh hinh
thay van thuan Igi han, va 3 ndam sau khong t6t bang. Hién tai, chu ky 3 ndm thuan Igi ciia VSH da két thic va nam 2010 la nam
dau tién budc vao chu ky khd khdn. Diéu nay cling dugc thé hién qua két qua kinh doanh 6 thang dau nam, han han xay ra khién
san lugng dién san xudt sut giam, doanh thu san xudt dién tir ddu nam dén nay dat 488.64 ty dong. Bén canh d6, mua mua cla
VSH léch so véi mla mua cla cac tinh mién Béc (vao nhiing thang cudi nam), lugng mua dbi dao sé& gop phan tdng san lugng cho
VSH trong 2 quy cudi ndm. Chinh vi thé ma ching t6i du bdo doanh thu va Igi nhuan nam 2010 gidm so véi nam 2009 nhung
khong nhiéu. Hai nam ti€p theo san lugng khong dat cao nhu nhitng nam thuan Igi vé thdgi tiét cia VSH, song néu du an Vinh San
3 di vao hoat ddng s& b6 sung cho cdng ty thém 100 triéu kWh dién. Do d6, san lugng dién ndm 2012 du bdo vao khoang 1 ty
kWh dién. T ndm 2013 trd di, VSH lai bat dau chu ky thay van thuan Igi, ching t6i gia dinh téc dé tang trudng san lugng thap
hon so véi téc do tang trudng trung binh clia nganh, 8 mlc 15% so vGi 2012 nén san lugng nam 2013 dat 1.15 ty kWh. Nam
2014 danh ddu moc quan trong khi 3 du an Thugng Kon Tum, Pong Cam va Vinh San 2 hoan thanh, san lugng dién tang dot bién
1&n 2.36 ty kWh.

CuGi nam 2009 cong ty cling da thanh lap va di vao hoat déng cong ty tu van va dich vu ky thuat VSH véi von diéu 1é 5 ty dong
do VSH ndm gilr 100% v&n. Hoat déng kinh doanh chinh cGia cdng ty mdi ndy 13 tu v8n khao sat thiét k€ nha mday dién cb coéng
suat nhd han 110 MW va dudng day tai dién, tram bi€n ap 110V; tu van giam sat cong trinh dién va nha may dién cd cong suat
nhé han 300 MW...
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San giao dich ctia moi nha

|- TINH HINH TAI CHINH .

Hién tai, HPQT céng ty van tiép tuc dam phan vé hop dong gia

So sanh véi DN cung nganh trong Q1/2010
ban dién mdi trong nhilng nam 2009-2014 véi EVN khi phan

Kha nang thanh toan VSH TBC SiD I6n cdc cé déng khéng théng qua gia ban dién 4 ndm (2010-
KN thanh toan hién hanh 57.73 | 10.99 0.21 2013) do céng ty dé xuéat véi EVN, nén cong ty dang duy tri mic

- gid ban dién ndm 2009 bang 90% gid ban dién trung binh clia hgp
KN thanh toan nhanh 2729 1042 0.16 dong cli. Nganh dién la nganh khéng phu thuéc qua nhiéu vao tinh
KN thanh todn bang tién 23.30 8.62 0.00 | hinh kinh t& d&t nudc nén cb thé coi VSH nhu mét cé phiéu phong

Hiéu sust sir dung tai san vé an toan, diang dé nam giir trong dai han.

Vong quay hang tén kho 2.26 0.98 1.40| Vi @b rui ro khdng cao, tinh hinh hoat déng &n dinh VSH thich hgp
Vong quay TSCD 0.07 0.03 0.05 cho cac NDT dai han dau tu. Con ddi vaGi cac NPT ngan han c6 thé xet
X - . téi tinh mua vy, tinh hinh thdi tiét cling nhu gid ban dién cé sy diéu
Vong quay tong tai san 0.04 0.02 0.04 chinh d& ndm bt thdi cd dau tu trong ngén han mot cach hiéu qua.
CG cdu von
Trong quy I/2010, kha nang thanh toan ctda VSH kha cao (22.73 lan)
INO phai tréa/NVCSH 12.58% | 7.21% |126.11%

phan &nh nang luc trd ng ngdn han cda cdng ty rét tét.

INg phéi tré/Téng Tai san 11.17% | 6.72% | 55.77%

Tuy nhién khoan dau tu tai chinh ngan han 18n trén 805.68 ty ddng sé&

Kha nang sinh loi tiém &n rdi ro vé viéc sir dung ddng vén khdng hiéu quéa ddi véi cong

Lgi nhuan bién gép 54.72% | 6.89% | 65.00% | ty chuyén san xudt dién nhu VSH. Hién cong ty dang ndm gilt hon 3

LN bién trudc thué 79.37% | 3.42% | 38.419% | triéu co phiéu PPC, nhung so véi thai diém nam gilr ban dau, gia cb

phiéu PPC da giam dang k&. Ngudn thu tir 3 triéu cd phiéu PPC nay

i 3 ié A 0, 0, 0,
Lo nhuan bien sau thue /9:37% | 3.42% | 34.57% chi yéu 13 c8 tlic do PPC tra, song chinh sach trad c6 tlc cha PPC

ROA 2.98% | 0.06% 1.46% | thudng khéng cao, cé thdi diém khéng tra dugc c6 tic nhu ndm 2008.
0, 0, 0, ~

ROE R 0-00% 3.29% So v@i TBC va SID, hang ton kho clia VSH van dugc tiéu thu nhanh,

Lgi ich cd dong cht yéu la cac nguyén vat liéu. Tuy nhién, do tinh hinh san xu&t van

Bookvalue 11.33] 12.35 15.75 chua c6 nhiéu thuan Igi, céng ty van danh gan 8 ty déng du phong
gidm gia hang tén kho trong quy 1/2010.

EPS trailing 1.64 1.51 3.93

P/E trailing (20/07/2010) 835| 10.60 4.27 VSH quan ly kha tét chi phi san xuat nham t6i da hoa Igi nhuan. Trong
khi chi phi gid vén cia TBC kha cao khién kha nang sinh IGi rat thap

P/BV 1.21 1.29 1.07

hon thi VSH st dung kha hgp ly cac chi phi san xudt cia minh, dac

biét chi phi gid vén chi chi€ém 45.28% doanh thu, con TBC la 93.11%.
Sé di Igi nhuén bién sau thué€ dat cao 79.37% trong khi ROA va ROE
quy 1/2010 lan lugt la 2.98% va 3.35% - thép la do ty trong TSCD/

Chinh sach tra cé tic

Nam Tzalil;:a Hinh thic TTS 16n (52.33%) trong khi hiéu suat s& dung TSCD & mulc thap
0.07% khi hiéu suét cua cac t8 may khéng cao.
2005 6.8% Tién mat
. N&m 2009, céng ty da tra cé tic bang tién mat va phat hanh cé
2006 14% Tien mat phiéu thudng tang von diéu |é Ién hon 206 ty dong. Hon 68.7 triéu
2007 14%, Tién mit c6 phiéu thudng d& dugc niém yét trén san HO Chi Minh (HSX) vao
R y ngay 30/12/2009. Do tinh hinh thai ti€t 2010 khong thuéan Igi, nén
2008 18% Tien mat cong ty dd@ hodn hop DHCD 2010 t&i ngay 23/7 va hién da co ké
10% Tign mat (VDL 1,375 ty dong) hoach kinh doanh cu thé cho ndm 2010.
2009
4% Tién m3t (VDL 2,062 ty ddng)

Nguén: BCTC céng ty, TVSI téng hop
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DVT: ty déng VSH TBC SJD KHP NLC RHC
GTVH 2,804.88 1,047.75 599.18 494.46 114.50 80.00
Ty trong GTVH 54.56% 20.38% 11.66% 9.62% 2.23% 1.56%
Gia (14/07/2010) 13.6 16.5 16.7 11.9 22.9 25.0
P/E diéu chinh 7.49 8.08 5.37 9.82 4.33 5.98
P/E thanh phén 4.09 1.65 0.63 0.94 0.10 0.09
P/B 1.24 1.34 1.32 1.93 1.17 1.11
P/B thanh phén 0.68 0.27 0.15 0.19 0.03 0.02

Nguén: BCTC Q1/2010 céc céng ty, TVSI téng hop

DuGi day ching téi tién hanh dinh gid cho ¢6 phiéu VSH theo hai phuang phap |a P/E va P/BV.
Phuong phap P/E:

Nhu da phan tich & trén, ching t6i khong ky vong cao vao két qua kinh doanh cua VSH trong nam nay khi han han kéo dai gay
anh hudéng truc ti€p dén san lugng va doanh thu cla céng ty. Thdi diém hién tai da bat ddu vao mua mua, du kién san lugng
dién va doanh thu nhirng thang cubi nam sé kha quan hon, song khong cao nhu nhitng nam trugc. Chung téi du bao doanh thu

tlr dién cad nam 2010 cua VSH dat 456.59 ty dong, san lugng dién ca nam udc dat 810 triéu kWh.

Ty gid ndm nay kha 6n dinh cling muc tiéu tdng trudng tin dung dat 25% nén 15i sudt cd ban nhitng thang cubi ndm cé xu
hudng giam cling v8i muc 13i sudt trudc d6 van duy tri 8 mirc thdp hon ndm 2009. Do dd, doanh thu tir hoat ddng tai chinh cla
VSH nam 2010 ciing gidm, udc khoang 62.29 ty dong. Chung t6i dy bao Igi nhuan sau thué cd nam 2010 cla VSH la 314.28 ty
ddng vdi gia dinh gid ban dién van dang § mic 90%. EPS du bdo dat 1,524 VND (vdi s6 lugng c6 phiéu Iuu hanh hon 206 triéu

CP), P/E diéu chinh hién tai la 10.x, gia c8 phi€u VSH sé& Ia 15,240 VND.
Phuong phap P/B:

P/B trung binh cta cac ¢ phiéu trén la 1.33, gia tri s6 sach ky vong cua VSH la 11,980 VND, thi mlc gid mong ddgi cla cb

phi€u VSH sé vao khoang 15,930 VND
Két luan

T6ng hdp cac phuong phéap trén theo ty 1& P/E:P/B=50:50, ching tdi udc lugng dugc gid trung binh ctia c6 phiéu VSH vao

khoang 15,585 VND.

Gid cé phiéu hién tai cua VSH dang é mic 12,600 VNP, va theo nhan dinh cua chidng téi thi NPT nén can nhic ndm

giif hodc mua vao cé phiéu VSH.
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TVASI

San giao dich cua moi nha

Khuyén cdo sur dung San pham phong Nghién cifu va Tu van dau tu

. N . L ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét ca&n trong, tuy nhién Céng ty C8 phan Chiing Théng tin cédp nhap website hang ngay
khoan Tan Viét (TVSI) khoéng chiu bat ky moét trach

nhiém nao d6i véi tinh chinh xac cda nhitng théng tin Morning Briefing

dugc dé cap dén trong bado cdo nay. Cac quan diém,

nhén dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cuGi ngay

nhan cla cac chuyén vién phan tich ma khéng dai dién

cho quan diém cla TVSI. Théng ké giao dich tuan

® Bdo cdo chi nhdm cung cip thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phieu
khuyén ngudi doc mua, ban hay ndm gilt chirng khoan.
Ngugi doc chi nén sir dung bao cdo phan tich nay nhu
mot nguon thong tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI cb thé cd nhitng hoat ddng hgp tac kinh doanh véi

 m A P o Bao cdo Kinh t€ Bau tu thang
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y rdng TVSI cd thé c6 nhitng xung dét Igi ich B4o co phan tich nganh
dGi vai cac nha dau tu khi thuc hién bao cao phan tich
nay. Béo cdo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TiCH PAU TU
Top 50 ma CK c6 gia tri vén hoa I6n nhat
Trudng phong Nghién cuu va Tu van Pau tu
® San pham giao dich
Th.s Hoang Thi Thanh Thuy
I-trade Home

Chuyén vién phan tich: I-trade Pro

Phan Hoang Diéu o
® Hoi thao

Email: dieuph@tvsi.com.vn Ho6i thao chuyén dé va hoi thao nho
Tru sé

152 Thuy Khué, Tay HO, Ha NOi DT: (04) 37280921 Fax: (04) 37280920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyén Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



