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CTCP THUY DIEN VINH SON - SONG HINH
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Ma chirng khoan VSH
San HOSE

Nganh nghé Nang lwong - Dién

DY BAO VA DINH GIA

Cac khoan muc 2007 2008 2009F
Doanh thu thuan (ty VND) 370,2 483,7 482,1
Loi nhuan gop/DT (%) 54,6% 63,3% 61,0%
Thu nhap rong (ty VND) 256,8 370,9 359,9
EPS (VND) 1.868 2.698 2.617
BVPS (VND) 14.698 15.572 17.355
ROE (%) 15,30% 17,83% 15,90%
P/E 25,0 10,4 13,1
P/B 3,2 1,8 2,0
EV/EBITDA 16,1 7,8 9,8
' Nguén: HBBS
SO LIEU THONG KE GIAO DICH
Cac khoan muc 2007 2008 2009(*)
Dao déng gia 52 tuan (VND) 43.000 - 24.200
Bién déng BQ 1 thang (%) 0,67% -3,06% 4,27%
Bién dong BQ 3 thang (%) 2,02% -9,17% 12,80%
CPLH (triéu cb phiéu) 137,5 137,5 137,5
Vén héa (ty VND) 6.421 3.850 4.716
KLGDBQ ngay (1000 cp) 154 139,6 177,7

Nguén : Reuter, HBBS
(*): 02/01/2009-31/07/2009

Tinh hét Q2'09, VSH da dat 63,5% ké hoach doanh thu b&n
dién, 76,2% ké hoach doanh thu tai chinh va 81,2% ké hoach
vé loi nhuén. Hién tai, mwc nwéc trong cdc hé chira van duy
tri tot. Do d6, VSH sé c6 kha nang vwot ké hoach vé doanh
thu va lgii nhuan trong nam 2009.

Chung t6i dw bao EPS 2009 cua VSH sé dat 2.617 VND. Hién
tai, mirc PE binh quan cua nganh dién Viét Nam la 11x, mdrc
binh quéan cuda nganh dién trong khu vwc la 18x. Chung téi
cho rang VSH xirng ddng véi mirc gia 34.300 VND/cp, twong
trng véi mirc PE 13,2x, cao hon 20% so v&i binh quan nganh
dién trong nwérc do ¢6 loi thé canh tranh vé gid, hoat déng 6n
dinh va nén kinh té Viét Nam ciing dang c6 dau hiéu phuc
héi.

Chuyén vién phéan tich: Pham Tang Lam — Email: lampt@hbbs.com.vn

KHUYEN NGHI: GII
Gia khuyén nghi: 34.300VND/cp

THONG TIN CO' BAN

v

EPS:
+ 2008 2.698
+ 2009F : 2.617

San pham va dich vu:
+ Thuy dién

Co cau cb dong:

+ C6 dong nha nwérc : 54,55%
+ C6 dong nwéc ngoai: 29,24%
+ Cb déng khac: 16,21%

Thi trweorng chinh (doanh thu):
+100% san lwong dién thwong pham

ban cho Tap doan dién lwc Viét
Nam (EVN)

Cac déi thu canh tranh chinh:
+ CTCP Thuy dién Thac Ba
+ CTCP Nhiét dién Pha Lai

Ngay: 05/08/2009

Ké hoach kinh doanh nam 2009

+ Doanh thu ban dién: 424,73 ty VND
+ Doanh thu tai chinh: 86 ty VND
+ LNTT: 291,1 ty VND

Két qua kinh doanh 1H'09

+ Doanh thu ban dién: 269,76 ty VND
+ Doanh thu tai chinh: 65,5 ty VND
+ LNTT: 236,4 ty VND
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San xuéat kinh doanh dién thwong pham
Nhu céu tiéu thu dién dang cé xu huéng tdng manh

6 thang dau nadm 2009, san lvong dién san xuat cia VSH dat 520 trieu KWh, bang 2% tbng san
lwong dién san xuét cia EVN. Nhu cau tiéu thu dién cd nwéc dang tdng manh tré lai khi dién thwong
phém tiéu thu Q2'09 tang 11,3% so vo&i cung ky, cao hon nhiéu so v&i mc 3,79% cua Q1'09. Ré
rang, VSH néi riéng va EVN néi chung dang dwoc hwdng loi tiv sw phuc hdi cla nén kinh té.

Thoi tiét tiép tuc thuén loi

Tinh dén 30/07/2009, mérc nwéce tai cac hd A, B, C Vinh Son va hd Séng Hinh van dap ¢ng yéu cau
cho cac thiét bi hoat dong binh thuwdng. San lwong dién thwong phdm ciing dat 75,7% ké hoach
nam. Ngoai ra, san lwong dién thang 7 ciing da vwot 40,7% ké hoach Q3'09. Chinh vi vay, nhiéu kha
néng VSH sé& hoan thanh ké& hoach v& mét san lwong dién tiéu thu dwoc cla cad nam 2009. Trong
nam nay, VSH ciing trién khai nang cap hd A Vinh Son dé ting strc chira nwéc, cung cap thém 35
triéu Kwh/nam tir nam Q3'10.

Hop déng mua bén dién méi chura duoc ky két - Gia ban sé téng theo gia thi truong

Gia ban dién nam 2009 dang tam tinh & mic 90% so véi gia cii do hop ddng méi chua thoa thuan
xong. M&c du vay, kha nang hop déng duoc ky két véi mirc gia cii hodc hon 1a kha thi do gia dién
ctia EVN ban ra thi trwéng da duoc diéu chinh ting binh quan 8,92% so véi ndm 2008. Hon niva,
Chinh pht ciing vira chi dao B6 Cong thwong xay dwng dé an tai co cu dién theo huéng dé gia
dién theo gia thj trwong.

Ké hoach kinh doanh nam 2009

Khé ndng dat ké hoach vé doanh thu va loi nhuén Ia kha thi

VSH dv kién tdng doanh thu n&m 2009 dat 510,30 ty VND. Loi nhuan sau thué dat 291,1 ty VND.
Trong d6, doanh thu tlr ban dién thwong phdm dat 424,73 ty VND, doanh thu tai chinh dat 86 ty
VND. C6 thé thdy, VSH c6 kha nang dat dwoc ké hoach trong méng hoat dong tai chinh do cong ty
dang c6 khoan cho vay hoac uy thac véi tong tri gia 840 ty VND va da sé cac khoan dau tw nay déu
cd mirc sinh 161 ¢d dinh trén 10%. Mang hoat dong kinh doanh dién cling sé dat duwoc ké hoach nho
san lwong dién van 6n dinh. Tinh hét Q2'09, VSH da dat 63,5% ké hoach doanh thu ban dién, 76,2%
ké hoach doanh thu tai chinh va 81,2% ké hoach vé lgi nhuan.

Tinh hinh thwc hién cac dw an thuy dién mé&i
Ap luc vé vén sé tang manh tir ndm 2011 va chi yéu la vén vay thuong mai

Cubi thang 5/09, dw an Thuy dién Thuwgng KonTum (220 MW) d& dwoc Tha twéng Chinh pha phé
duyét ve so do khai thac. Trén co s& nay, VSH sé khéi cong dv an tiv dau thang 10. Nhu cau von sé
tang manh ti nam 2011 khi cac hé thong may moc chinh dwoc lap dat. VSH sé phai huy dong von
thdng qua kénh tin dung thwong mai, phat hanh trai phiéu va cé phiéu.

M6t sé théng tin dang chu y trong BCTC 1H'09

RUi ro d4u tw tai chinh ngén han thédp - Doanh thu tai chinh suy gidm ttr Q3'09

Hon 95% gia tri dau tw |a tién g hodc uy thac dau tw véi lai sudt cb dinh trén 9%. Te Q3'09, thu

nhap tir 18i vay giam 10 ty VND/quy so v&i cac quy trude do khoan 500 ty VND cho EVN vay chi con
1ai suat quanh mdc 10% so v&i 17% cla hgp dong ci.

Mirc dé tac déng cda ty gia VND/USD déi véi chi phi tai chinh c6 xu huéng gidm
Hién tai, VSH con khoan ng vay tai trg cho 2 dy an nha may Soéng Hinh va Vinh Son véi téng gia tri

15,25 triéu USD. Tlr nam 2010, VSH sé tra binh quan 1,35 triéu USD/nam. Vi vay, tac dong t bién
dong ty gia VND/USD Ién hoat dong ctia doanh nghiép & murc thap.

Tiép tuc duoc hudng wu dai vé thué thu nhép doanh nghiép

Cong ty dwgc mién thué trong 6 nam ké tir nam dau tién kinh doanh c6 13i va giam 50% trong 6 nam
tiép theo. Nam 2009 Ia nam th 5 kinh doanh c6 lai.

Tra cd tirc dot 2 ndm 2008 véi ty 16 8%

Q2'09, doanh nghiép dat 115 ty VND lgi nhuan, nhwng loi nhuan sau thué chwa phan phéi chi tang
3,5 ty VND. Nguyén nhan chinh la do coéng ty da trich mét phan loi nhuan chwa phan phéi dé tra ¢
tirc dot 2 nam 2008 ve&i gia tri 800 VND/cp, twong trng 110 ty VND.

Chuyén vién phéan tich: Pham Tang Lam — Email: lampt@hbbs.com.vn
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THONG TIN TAI CHINH

KET QUA KINH DOANH (triéu VND) Q2°08 Q3’08 Q4°08* Q1’09 Q2°09
Doanh thu thuan 150.565 55.788 132.384 138.470 131.286
Tang trwéng (%) 3,9% -62,9% 137,3% 4,6% -5,2%
Gia vén hang ban 44.355 43.233 47.012 44.254 46.604
GVHB/DTT (%) 29,5% 77,5% 35,5% 32,0% 35,5%
Chi phi ban hang & quan ly doanh nghiép 2.309 1.526 4.905 2.324 1.994
CFBH & QLDN / DTT (%) 1,5% 2,7% 3,7% 1,7% 1,5%
Lei nhuan ttr hoat déng kinh doanh 103.901 11.029 80.468 91.892 82.688
Loi nhuan trwéc thué, lai vay & khau hao (EBITDA) 1.516.284 -1.336.478 1.570.893 160.949 154.688
EBITDA/DTT (%) 1007,1% -2395,6% 1186,6% 116,2% 117,8%
Lei nhuan trwée thué & lai vay (EBIT) 116.238 63.568 95.638 123.350 116.815
EBIT/DTT(%) 77.2% 113,9% 72,2% 89,1% 89,0%
Doanh thu tai chinh 12.341 52.497 30.758 31.476 34.062
Chi phi tai chinh 2.806 2.961 17.466 2.280 1.509
Loi nhuan tir hoat dong tai chinh 9.535 49.535 13.292 29.195 32.553
LN tir HDTC/DTT (%) 6,3% 88,8% 10,0% 21,1% 24,8%
Loi nhuan khac -5 43 13 -18 65
L¢i nhuan trwéc thué 113.431 60.607 94.097 121.069 115.306
LNTT/DTT 75,3% 108,6% 71,1% 87,4% 87,8%
Thué thu nhap doanh nghiép 0 0 -739 0 0
Lei nhuan sau thué 113.431 60.607 94.836 121.069 115.306
Loi nhuan cta cé dong thiéu s6 0 0 0 0 0
Loi nhuan rong 113.431 60.607 94.836 121.069 115.306
LNR/DTT (%) 75,3% 108,6% 71,6% 87,4% 87,8%
Thu nhap trén mét c6 phiéu (EPS) 825 441 690 881 839
(*): BCTC Q4 dworc diéu chinh pht hop véi BCKT

Bang Iwu chuyén tién té Q2'08 Q3'08 Q4'08* Q1'09 Q2'09
Loi nhuan rong 113.431 60.607 94.836 121.069 115.306
Kh&u hao 1.400.046 1_400_04(; 1.475.255 37.599 37.873
Thay déi vén Iwu dong 22.153 -10.724 -31.107 -28.649 2.289
Tién khac tir hoat déng kinh doanh -5 43 13 -18 65
LUU CHUYEN TIEN TP HOAT DPONG SXKD 1.525.288 1.404.66(; 1.529.346 98.543 121.406
PAu tw tai san cb dinh 1.326.135- 1.430.072 1'442.955' -5.561 -9.659
Pau tw khac -307.659 -42.503 115.283 -13.368 64.062
LUU CHUYEN TIEN TU HOAT DONG PAU TV 1.633.794; 1.387.569 1.327.672- -18.930 54.403
Tang giam ngudn vén kinh doanh 0 0 0 0 1
C6 tirc da tra -10.419 -143 -138.181 -3.020 -111.628
Tang/giam vay va ng’ ngan han -72.516 1.141 52.441 -8.000 -52.495
Tang/giam vay va n¢ dai han -107 107 -89.194 0 0
Tién khac

LUU CHUYEN TIEN TU HOAT BONG TAI CHINH -83.042 1.105  -174.934 -11.021 -164.121
Tang/giam tién mat trong ky -191.547 -15.987 26.739 68.593 11.688
Tién mat dau ky 228.784 37.236 21.250 47.989 116.582
Tién mat cudi ky 37.236 21.250 47.989 116.582 128.270

Chuyén vién phan tich: Pham Tang Lam — Email:

lampt@hbbs.com.vn
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Bang can doi ké toan

TAI SAN NGAN HAN

Tién va cac khoan twong dwong tién
PAu tw tai chinh ngan han
Phai thu ngéan han

Hang ton kho

Tai san ngan han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cé dinh

B4t dong san dau tw

Pau tw tai chinh dai han
Tai san dai han khac
TONG TAI SAN

NO

No ngan han

No dai han

VON CHU SO HOU

Vén cha sé& hiru

Vén didu 18

Thing dw vén c6 phan
Cé phiéu quy

Quy khac

Phan hun cta cé dong thiéu s6
TONG NGUON VON

Bang chi tiéu tai chinh

Bién dong theo quy (%)

Doanh thu thuan

Loi nhuan gop

Loi nhuan tir hoat dong kinh doanh

Loi nhuan rong

Ty suat bién (%)

LNG/DTT

LN tir HDKD/DTT

LNTT & lai vay & khau hao/DTT
LNR/DTT

Ty suét sinh I&i tdng tai san binh quan (ROA)

Ty suét sinh 1&i vén chi s& hivu binh quan (ROE)

DPon bay tai chinh
Téng ne/Téng tai san

Téng ne/Vén chi sé hivu

Hiéu qua hoat dong
S6 ngay phai thu

S6 ngay hang tén kho
S6 ngay phai tra

Chu ky Iwu chuyén tién mat

Q2'08
953.283
37.236
830.685
60.822
24.078
461
1.552.549
0
1.541.121
0

10.419
1.008
2.505.832

380.534
66.526
314.007
2.125.298
2.124.017
1.374.943
370.660

0

379.695

0
2.505.832

Q2'08

3,9%
4,3%
3,5%
11,1%

71%
69%
1007,1%
75,3%
9,1%
10,9%

15,2%
17,9%

40
49

82

Chuyén vién phéan tich: Pham Tang Lam — Email: lampt@hbbs.com.vn

Q3'08
1.029.475
21.250
925.685
58.056
24.029
455
1.522.075
0
1.510.647
0

10.419
1.008
2.551.550

365.788
51.781
314.007
2.185.762
2.184.624
1.374.943
370.661

0

440.159
0
2.551.550

Q3'08

-62,9%
-88,2%
-89,4%
-46,6%

23%

20%
-2395,6%
108,6%
4,8%
5,6%

14,3%
16,7%

97
51

141

Q4'08* Q1'09 Q2'09
993.926  1.136.286 1.114.113
47.989 116.582 128.270
825.685 870.685 840.685
99.350 122.831 118.810

20.832 25.957 26.200
69 231 148
1.489.325  1.457.131 1.428.917
0 0 0
1.478.057  1.446.020 1.417.805
0 0 0

9.969 9.813 9.813
1.299 1.299 1.299

2.483.250 2.593.416  2.543.030

340.833 332.950 278.884
115.838 107.956 53.896
224.994 224.994 224.988
2142418  2.260.466  2.264.146
2141120  2.259.307  2.262.766
1.374.943  1.374.943 1.374.943
370.661 370.660 370.661

0 0 0
396.815 514.864 518.542
0 0 0

2.483.250 2.593.416  2.543.030

Q4'08* Q1'09 Q2'09
137,3% 4,6% -5,2%
580,0% 10,4% -10,1%
629,6% 14,2% -10,0%
56,5% 27,7% -4,8%
64% 68% 65%
61% 66% 63%
1186,6% 116,2% 117,8%
71,6% 87,4% 87,8%
7,5% 9,5% 9,0%
8,8% 11,0% 10,2%
13,7% 12,8% 11,0%
15,9% 14,7% 12,3%
54 73 84

44 48 51

1 5 6

97 117 129
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PHONG PHAN TiCH

Coéng ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Néi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong Diép
S6 may 1&: 132
Email: diepdh@hbbs.com.vn

Nguyén Thj Hoang Mai
S6 may 1&: 131
Email: mainth@hbbs.com.vn

Pham Tung Lam
Sb may 18: 164
Email: lampt@hbbs.com.vn

Dao Thi Thu Hang
Sb may 18: 146
Email: hangdtt@hbbs.com.vn

bang Thj My Phwong
S6 may 1&: 132

Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S6 may 1&: 130
Email: lanntn@hbbs.com.vn

Tran Pé Quyén
S6 may 18: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén
S6 may 1&: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
S6 may 1&: 140
Email: trangvtg@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mdt cong ty con tric thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thie hién trén co sé cac théng tin tin cay, nhwng ching téi khéng cé bat
ctr cam két hay ddm bao gi déi v&i tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctu nay. Cac quan diém ma
chuing t6i dwa ra co thé thay déi ma khéng can thdng bao trwdc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tt ca
cac khuyén nghj dwa ra trong tai liéu nay d&u khéng nham phuc vu cac muc tiéu dau tw cu thé, hay nhu cu riéng cta bt ky
ngwdi doc cu thé nao. Tai liéu nay chi nhdm muc dich cung cap théng tin, khéng nham thay déi quyét dinh clia nguoi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khéng chiu trach nhiém
dbi voi bat ci thiét hai truc tiép hay gian tiép phat sinh t viéc st dung hodc lién quan dén tai liéu nay theo bat ctv hinh thirc
nao. Tai liéu nay khéng phai la mét I&i d& nghi hay m&i goi mua ban bat ct loai chirng khoan nao. Bat ky ai mubn biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khoan mién trir nay, hodc mudn thwe hién giao dich déi véi bat ci loai
chirng khoan nao da dwoc dé cap trong tai liéu nay vui Iong lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gid ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Céng ty Chirng Khoan Habubank.

Chuyén vién phéan tich: Pham Tang Lam — Email: lampt@hbbs.com.vn



