VSH (HSX)
Panh gia TANG TY TRONG
Thuy dién
Gia thj trieong (VND): 17,450
Gia muc tiéu (VND) : 19,600
Ty 1é tang gia binh quén ndm: 12.3%
Suét sinh lgi ¢ tirc: 5.7%
Suét sinh loi binh quan nam: 18%
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Khac 24.7%

Nguén: Bloomberg
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CTCP Thuy dién Vinh Son — S6ng Hinh
Panh cwoc vao dw an Thwong KonTum

Quan diém dau tu:

La doanh nghiép g’ién niém yét hwéng lgi nhét tlr thi trwong dién canh trgnh v&i chi phi
phat dién thap nhat (224 VND/kWh) so vé&i cac doanh nghiép dién niém yét khac.

Ca 3 nha may cGa VSH déu 13 thiy dién cé hd chira (103 - 323 triéu m3), thuan loi tich
nwdc mua mwa va phuc vu phat dién vao mua kho.

Giéa dién cla thj trwong dién canh tranh dién bién rat thuan loi. 1H2018, gia SMP dat 911
VND/kWh (+59.8% YoY). Ching toi woc tinh gia SMP binh quan nam 2018 sé la 763
VND/kWh (+66% YoY), khién gia ban dién binh quan cta VSH sé dat 703 VND/kWh

(+15.4% YoY)
- Nha may Thweng Kontum di vao hoat déng vao Q4.2019 (220 MW), nang cong suéat phat
dién cua VSH dat 356 MW (+162%).
- Loi nhuan it bi anh hudng bdi ty gia nhw cac cong ty dién khac do co' cau ng' VND chiém
ty trong I&n (tai cudi ndm 2017 Ia 3,163 ty VND chiém 88.4% téng no vay)
- Doanh thu 1H.2018 dat 411 ty VND (+28.8% YoY), LNST dat 263 ty VND (+32.3% YoY).
Uéc tinh DT nam 2018 dat 573 ty VND (+8.8% YoY), LNST dat 354 ty VND (+25% YoY).
Rui ro:
- San lwong dién san xuat phu thudc vao thoi tiét.
- VSH dang giai quyét tranh chap kién tung v&i nha thau Hoa Bong, rii ro phai bdi thwerng
1,700 ty VND khi thua kién.
DPinh gia:
Chung t6i dinh gia VSH & murc 19,600d/cp tai cu0| 2019 Téng mirc loi nhuan ky vong
dat 18% so vai gia thi trwéng 1a 17,450 ddng bao gdm cb tire 1,000 ddng/cp. Khuyén nghi
TANG TY TRONG.
DT Thuan (ty ddng) 448 527 573 830 1,799
Téng trudng (%) -4% 18% 9% 45% 117%
LN hoat déng (ty déng) 245 287 364 489 1,034
Bién lgi nhuan (%) 55% 54% 64% 59% 57%
LNST (ty déng) 258 284 354 333 451
Bién lgi nhuan (%) 58% 54% 62% 40% 25%
SLCP Iwu hanh (triéu cp) 206 206 206 206 206
EPS (hiéu chinh, VND) 1,237 1,359 1,699 1,594 2,169
Téng truwong (%) 3% 10% 25% -6% 36%
ROE (%) 9.2% 9.9% 11.9% 10.7% 13.7%
No rong/VCSH (%) 72% 106% 161% 194% 163%
PE (x) 14.4 13.1 10.5 11.2 8.2
PB (x) 1.3 1.3 1.2 1.2 1.1
EV/EBITDA (x) 17.6 18.4 19.3 15.1 6.4
Cb tirc (VND) 1,000 1,000 1,000 1,000 1,000
Suét sinh lgi cb tic (%) 5.7% 5.7% 5.7% 5.7% 5.7%
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1. Két qua kinh doanh 2017 va 1H.2018

Do anh hwéng cua La nina khién lwugng mua dét bién so véi cung ky, san lwong

San lwong dién caa VSH trong 6
thang 2018 (triéu kWh)

100 dién ndm 2017 cta VSH ting dot bién. Tdng san lwong dién thwong pham la 865
trieu kWh (+27.4% YoY). Trong khi gia ban dién binh quan dat 608 VND/kWh (-
80 8.8% YoY) gidm do gia dién thi trwdng gidm manh so véi cung ky (-32% YoY).
Doanh thu nam 2017 dat 527 ty VND (+17.5% YoY), LNST dat 284 ty VND (+10%
60 YoY)
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Ngudn: VSH, KISVN uéc tinh

Trong nira d4u nam 2018, gia dién thi trwong tang 59.8% YoY do thiéu hut ngudn
phat dién: nhw sw cb td may tai nhiét dién Duyén Hai, thiéu than tai cum nhiét dién
Vinh Tan ... khién céng suét phat dién tai mién Nam giam 29%. EVN budc phai
huy ddéng cac ngudn phat dién cé chi phi cao nhw nhiét dién dau DO (gia 1&n dén
7,200 VND/kWh). Diéu nay tac déng tich cuc dén gia ban dién ctia VSH, dat 868
ddng/kWh (+32.9% YoY) trong 1H2018. Do lwgng mwa déi dao tlr Q4,2017, sdn
lwong dién cta VSH trong 1H2018 dat 473 triéu kWh (cao hon 16.7% so vé&i trung
binh nhiéu ndm, -3.2% so v&i cuing ky 2017). Doanh thu 1H.2018 dat 411 ty VND
(+28.9 % YoY), LNST dat 292 ty VND (+32.8% YoY).

2. Dy an thwong KonTum

Thay dién Thwong Kontum la céng trinh thay dién c6 hé chira trén dong séng Dak
Snghé tai huyén Kon Plong tinh Kontum. La cong trinh thiy dién bac 1 trong hé
thdng thay dién cla séng Sé San, nwdc tlr hd chira dwgc dan qua dwdng ham
dai 20km rdi dén nha may phat dién, rdi xa ra séng Dak 16. Dy an gébm 2 té may
cong suat 220 MW véi cot nwdc 937m tao ra dién lwong 1,090 triéu kWh/ndm.

Dy an Thwgng KonTum dwgc khéi cong vao T9.2009 véi gia tri phé duyét la
5,744 ty VND. Nha thiu Hoa Bong tring goi thiu sé 2 véi gia tri hon 1,614 ty VND
(gia trung chi béng 44.7% so v&i nha thau xép th 2). Vi bd thau gia thap, diéu
hanh khéng tét dan dén viéc thua I6 khi thi cong. Dén T7.2014, nha thau Hoa
DPong da dirng thi cong du tién do chi dat 24.3% gia tri va 15% khdi lwgng. Dy an
sau d6 dwoc ban giao lai cho lién doanh C47& Robbins, t6ng von dau tw dwoc
didu chinh ting lén thanh 7,407 ty VND (do thay ddi vé phwong thirc thi cong).
Hién tai, tién d6 dw an dang bi cham do viéc thi céng hang muc nha may (dwoc
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San lweng (triéu kWh)
Doanh thu (ty VND)
LNST (ty VND)

thiét k& nam trong nui) gap khé khan do yéu tb dia hinh, yéu cau chi phi phat sinh
14 1,500 ty VND va kéo dai thém 6 thang nira. Dw kién dw an sé thwc hién phat
dién vao Q4.2019.

Cong suat 220 MW

San lwgng 1,090 triéu kWh
Dung tich hé chira 103 triéu m3
Cot nwéc 937 m

Thei gian xay dwng 2009 — 2019

Nguén: VSH

Di vao hoat déng tir Q4.2019, thiy dién Thwong KonTum sé cai thién dang ké
doanh thu va lgi nhuan ctia VSH. V@i gia dinh gia PPA la 1,093 VND/kWh (wéc
véi mire IRR la 10%) chung t6i wéc tinh sé dem vé lgi nhuan rong [An lwot 1a 58
ty VND va 172 ty VND cho VSH trong ndm 2019 va 2020. Tuy nhién, nha thiu
Hoa Déng da nép don kién lén Trung tdm Trong tai Quéc té doi béi thweng 1,700
ty VND cho viéc VSH chdm d&t hop ddng. Hién tai vu kién van dang tiép tuc va
kha nang cao sé tiép tuc kéo dai.

Gia PPA (VND/kWh) 1,093
Téng mirc dau tw (ty VND) 8,907
IRR 10%
273 1,090 1,090 1,090 1,090
316 1,277 1,290 1,303 1,317
58 172 233 300 372

San lwong dién thwong pham
VSH giai doan 2015 -2020
(tridu KWh)
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Nguon: KISVN wéc tinh

3. Dw phéng 2018 — 2020

Chung tdi ky vong, thoi tiét dién bién trong nam 2018 sé theo hwéng trung tinh
(khéng mwa nhiéu nhw pha La Nina ctia nam 2017). San lwong dién wéc tinh sé
dat 814 triéu kWh (-5.9% YoY), gia ban dién binh quan sé dat mdic 703 VND/KWh
(+15.4% YoY) v&i woc tinh gia dién thi trwdng tdng 61% YoY. Doanh thu nam
2018 woc dat 573 ty VND (+8.8% YoY), LNST dat 354 ty VND (+24.6% YoY).

Theo trung tdm dw bao khi twong thdy van My, thoi tiét cia nam 2019 sé theo
pha El nino (ndng néng va kho han). Chung t6i wéc tinh san lwong tir 2 nha may
thay dién Vinh Son va Song Hinh sé chi dat 754 triéu kWh (-7.3% YoY). Tuy nhién
tlr Quy 4.2019, VSH sé dwa nha may thiy dién Thwong Kon Tum di vao hoat
dong, gia tdng dang ké san lwong dién. Téng san lwong dién 2019 va 2020 cla
VSH wéc tinh 1an wot [a 1,027 triéu kWh (+26% YoY) va 1,844 triéu kWh (+80%
YoY).

Thoi tiét vao mua khoé han va ap lwc thiéu cung phat dién trong giai doan 2019 —
2020 ciing sé tac dong tich cwc dén gia ban dién cta VSH trén thi trwong dién
canh tranh (san lwgng dién thi trudng woc tinh chiém 30-40% téng san lwong cla
VSH).

21/08/2018
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Tuy nhién ap lwc tra 1ai vay (123 ty VND tai nam 2019 va 549 ty VND tai nam
2020) va no gbc (668 ty VND/ndm) clia dw an Thuwong Kontum sé gay ap lwc dén
loi nhuan va dong tién tra cé tirc trong nhirng ndm dau clia dw an. Ching téi wéc
tinh LNST cda VSH 2019 wéc dat 333 ty VND (-6% YoY), 2020 la 451 ty VND
(+36% YoY).

4. Dinh gia

Chung t6i danh gia cao VSH trong nhém cac doanh nghiép thay dién vi:

- Chi phi phat dién thap nhéat trong cac doanh nghiép dién niém yét

- Hiéu suét hoat dong cao (55-60% cdng suét)

- Dy an Thuwong KonTum sap di vao hoat dong, gia tdng manh mé cong
suét phat dien (+162%)

Dwa vao phuwong phap dinh gia FCFF: chung t6i dinh gia VSH tai mic 19,600
ddng/cd phiéu tai cubi 2019. Téng mirc loi nhuan ky vong dat 18% so v&i gia thi
trwong la 17,450 dong bao gém cb tirc 1,000 ddng/cp. Khuyén nghi TANG TY
TRONG.

PPA Vinh Son VND/kWh 333
PPA Soéng Hinh VND/kWh 461
PPA Thuwong Kontum VND/kWh 1,093
Pm VND/kWh 1,055
San lvgng dién cta Vinh Son trieu kWh/nam 344
Séan lvgng dién ctia S6ng Hinh trieu kWh/nam 410
Séan lvgng dién cta Thwgng Kontum trieu kWh/nam 1,090
Ty trong Qm/Qc 30%/70%
EBIT(1-T) 441 957 980 1,002 1,024 984 1,001 1,018 1,036 1,054 1,073 1,091
+ Khéau hao 161 405 405 405 405 405 405 405 405 405 405 405
- Vén lwu déng 21 81 2 2 2 2 2 2 2 2 2 2
- Pau tw XDCB 1500 0 0 0 0 0 0 0 0 0 0 0
Dong tién tw do 919 1,281 1,383 14,06 1,427 1,388 1,404 1,422 1,439 1,457 1,476 1,495
WACC 9.9% 102% 104% 10.7% 11.1% 11.6% 121% 12.7% 13.5% 14.4% 15.0% 15.0%
Chi phi vén chti s& hiu 15%
Chi phi ng vay 9.4%

Gia tri hién tai caa
dong tién tw do
Téng GTHT cha dong

-836 1,057 1,034 949 867 756 682 613 547 484 426 375

tién tw do 6,953
Téc do tang trwdng 3%
Dong tién két thuc 12,828
GTHT cta dong tién
két thuc 3,221
Tong gia tri hién tai 10,174
No rong 6,139
Gia tri VCSH 4,035
Sé lwgng cb phiéu 206
Gia c6 phiéu 19,600
Nguén: KISVN wéc tinh
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Doanh thu thuan 527 573 830 1,799 "y ddivénluudong 573 4 21 81
Téing trueng (%) 18% 9% as% 117 OO 1,765 1 2,025771,500 ;
GVHB 215 183 310 720 DPON9 ti‘i” khac 8 8 ! -
Bién LN g6p (%) 50% 68% 63% oo Donatién tir do -833 1,602 1,035 776
Chi phi BH & QLDN 25 26 32 44 Pt‘ét hanh cp - - - .
EBITDA 367 445 650 143 O tL”’CZ 206 206 206 206
Bién lgi nhusn (%) 70% 78% 78% 80% Thay doi no rong 1,039 1,808 1,241 -570
Khau hao 80 80 61 405  Nerréng cusinam 3090 4,899 6139 5569
T 287 264 4o 1034 O tidoanh nghiep (EV) 6772 8580 9,821 9,251
Bién LN HDKD (%) 54% 64% 59% se%  TomgVCSH 2905 3049 371 3413
p—— . 4 123 549  Gidtrisd sachicp (VND) 14,084 14784 15377 16,547
L5i vay vén héa 208 545 475 o Norong/VCSH (%) 106%  161%  194%  163%
Kha néng tré i vay(x) 354 -104.1 40 1.9 Norong/EBITDA (x) 8.4 71.0 9.4 3.9
L5 khéc o6 23 3 5  Téngtaisan 6,753 8502 10,089 9,764
e T R R W R
Thué suét hiéu dung (%) 12% 12% 10% 7%
Lei nhuan rong 284 354 333 451
Bién loi nhuén (%) 54% 62% 40% 25%
Sé luong CP (tridu) 206 206 206 206 :Z‘z’igﬁt)hf’;’;"s';-‘)l gom loi
EPS hiéu chinh (VND) 1359 1,699 1594 2169  poa (%) sigm AgA agn G
Téng EPS (%) 10% 25% 6% 36%  RoiC (%) 51%  50%  50%  9.7%
Cb tire (VND) 1000 1000 1000 1,000  pace (%) 1% 105%  99%  105%
TV 16 tré c6 tic (%) 74% 59% 63% 6%  pER (x) 13.1 10.5 11.9 8.2
EBITDA = DT thuén — (GVHB — Khau hao) — Chi phi BH & QLDN PBR (x) 1.3 1.2 1.2 1.1
EBIT = EBITDA — Khéu hao ‘ PSR () 70 64 4 20
Chi phi 1di vay rong = Chi phi Iai vay — Iai tién guvi
LAi/I6 khac gbm I4i/l6 hoat dong tai chinh, I4i 16 tr LDLK va 5il8 khéc EVERIRAC) 18.4 19.3 151 6.4
Ty 16 tra cd tirc = CO tirc da tra / LN rong cho céng ty EV/sales (x) 12.9 15.0 11.8 5.1
Suét sinh lgi ¢ tirc (%) 5.7% 57%  57%  57%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cao nay do Cong ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi s déng gop clia cac chuyén gia cia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cta chuyén
gia tw van tai chinh doc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




