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CTCP Thuy dién Vinh Son — Song Hinh (VSH VN)
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Bloomberg Code (VSH VN) | Reuters Code (VSH.HM)

San lugng sé cai thién hon trong 2024

Cap nhat khuyéh nghi GIU, gia muc tiéu 47,650 dong

CTCP Thuy dién Vinh San — Song Hinh (HoSE: VSH) la mdt trong nhiing doanh nghiép sd hitu cac
nha may thly dién (NMTD) cd cong sudt I6n nhat niém yét trén san chitng khoan. Dua trén
phuong phap FCFF va PE, chiling tdi cap nhat gia muc tiéu ctia VSH & miic 47,650 dong tuang
(g vdi khuy&n nghi ndm gitr. Trong ndm 2024, chiing toi du’ phdng rang doanh thu va Igi nhudn
clia VSH s& cai thién vi thdi tiét s& dan chuyén qua pha trung tinh.

Két qua kinh doanh Quy 3/2023 sut giam do tinh hinh thiy van kém thuan Igi.

CTCP Thy dién Vinh San — S6ng Hinh cong bd bao cdo tai chinh quy 3 vdi doanh thu thuan dat
382 ty dong (-44% YoY) va LNST dat 26 ty dong (-88% YoY). Trong dd san lugng dién trong quy
3 dat 372.2 triéu kWh (-38.84% YaY). Nguyén nhan doanh thu sut giam manh chti yéu dén tlr
tinh hinh thly van mién Trung ném 2023 khéng thuan Igi nhu ndm ngodi. Cu thé, theo Iugng mua
do dugc & hé théng quan trdc mua cta tinh Binh Dinh tai tram Vinh San va Quy Nhan, Iugng mua
trong quy 3/2023 giam [an lugt 27% va 14% so vai cling ki. Ngoai ra, Iugng nudc vé cac ho Vinh
Son va Thugng Kon Tum kha thap chi dat khoang 13-62% trung binh nhiéu ndm. Bén canh dd,
gia ban dién trung binh gidm 4% so vdi cling ki gdp phan khién doanh thu giam manh.

Nhu vay, Iy ké 9T/29023, doanh thu VSH dat 1931 ty dong (-9% YoY), Igi nhudn sau thué dat
765 ty dong (-13% YoY), lan lugt hoan thanh k€& hoach ndm 2023 Ia 78% va 89%.

Tri€n vong nam 2024

Céng ty me clia VSH 1a CTCP Ca Dién lanh (HoSE: REE) cho biét cdng ty dang tich cuc dy nhanh
dam phan viéc tang gia ban PPA clia NMTD Thugng Kon Tum va hién chua cd két qua chinh thrc.
Hién tugng El Nino dugc ki vong dat dinh vao thang 9 ndm 2023, sau do s& giam dan va chuyén
trang thai qua pha trung tinh dén gitfa ndm 2024. Vi th€, san lugng clia VSH dugc ki vong s& cai
thién tir quy 4/2023. Trong md hinh dinh gia, chiing t6i da du phdng san lugng dién trong ndm
2023/2024 dat 2.19 ty kWh (-15% YoY), va 2.3 ty kWh (+5% YoY). Doanh thu 2023/2024 [an
It 13 2676 ty va 2753 ty, tuong (ing véi -13% YoY va +3% YoY.

Rui ro: (1) Bong dat gan NMTD Thugng Kon Tum; (2) Rui ro [ sudt; (3) Thdi tiét bat Igi anh
hudng dén san lugng dién; (4) Bam phan nang gia PPA clia NMTD Thugng Kon Tum khdng dat

ky vong.

Ném 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 1,611 3,085 2,676 2,753 2,325
LN HDXD (& VD) 815 2,022 1,589 1,631 1,257
LNST (ty VND) 387 1,264 1,052 1,109 871
EPS (dong) 1,660 5,349 4,453 4,694 3,687
BPS (dong) 14,084 14,520 22,663 26,302 28,933
Bién LN HDKD (%) 51% 66% 59% 59% 54%
Bién LNST (%) 24% 1% 39% 40% 37%
ROE (%) 10% 25% 20% 18% 13%
PER (x) 173 59 9.6 9.1 116
PBR (X) 15 15 19 16 15
EV/EBITDA (X) 94 4.8 6.3 58 6.3

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.


https://bit.ly/44hKxjw

BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Thy dién Vinh San — Song Hinh (VSH UN)

binh gia va khuyén nghi

Chi phi str dung v6n binh quan (WACC)

Ngay 01 thang 11 nam 2023

Chiing ti st dung phuong phap dinh gia P/E va Chiét khdu dong tién (DCF) véi ty trong 50%-50% d& dinh gid VSH.
Chung t6i dua ra khuyén nghi gil véi murc dinh gia 47,650 VND tuang duong vdi sudt sinh 16i +10.8%.

WACC (%) 9.05
Lai suat phi rti ro (%) 3.0
Phan b rdi ro von ¢ phan (%) 7.8
Beta 0.8
Chi phi nd (%) 10.0
Chi phi str dung von (%) 9.0
Ty Ié ng trén von 0.37
Gid tri ng vay (ty VND) 3,914
Nguon: D{ liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF ctia VSH

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 1,052 1,109 871 887 901
Lai vay sau thué 339 294 249 195 153
Khau hao 595 619 644 669 696
Thay di von luu dong 179 -9 49 49 46
Von dau tw -450 -480 -490 -510 -530
Dong tién tu do (FCFF) 1,715 1,533 1,322 1,290 1,265
Ty Ié chiét khau 1.00 0.92 0.84 0.77 0.71
Gid tri hién tai cia dong tién tv do 1,715 1,406 1,112 995 894
T6c do tang trudng dai han 0%

Gid tri hién tai clia gia tri dai han 9,877

Gid tri doanh nghiép 14,284

NG vay 3,914

Tién va tudng duong tién 685

S6 Iugng ¢b phiéu dang luu hanh (ty dan vi) 0.24

Gia muc tiéu (VND) 46,800

Ngudn: DiF liéu cong ty, Shinhan Securities Vietnam

Dua trén phudng phép P/E, chling t6i thu thap dif liéu tir cdc doanh nghiép trong nganh ndng Iugng tai Viét Nam

va khu vuc Chau A — Théi Binh Duong. Trung binh P/E clia cc doanh nghiép nganh dién trong thdng ké (ngoai trir
VSH) la 12.16x. Ching toi chiét khau mUic P/E nay xudng 15% vé 10.3x lam P/E muc tiéu do ching t6i nhan thay

rdi ro riéng biét clia VSH la i ro xay ra dong dat & nha may thiy dién Thugng Kon Tum. Két hgp du’ phdng EPS
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BAO CAOCONG TY CTCP Thiy dién Vinh Soh — Séng Hinh (VSH VN) Ngay 01 thang 11 nam 2023

forward ctia VSH & miic 4,694 dong, chiing t6i ky vong gia muc tiéu 12 thang cta VSH & miic 48,500 dong.

Tong hop dinh gia

Phuong phap Ty trong Gia muc tiéu (VND)
FCFF 50% 46,800
P/E 50% 48,500
Téng hap 100% 47,650

Ngudn: Shinhan Securities Vietnam

Lugng mua cac thang trong nam 2023 va 2022 do tai tram Vinh Scn (mm) Lugng mua cac thang trong nam 2023 va 2022 do tai tram Quy Nhon (mm)
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Ngudn: Pctt tinh Binh Binh, Shinhan Securities Vietnam Ngudn: Pctt tinh Binh Binh, Shinhan Securities Vietnam
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CTCP Thuy dién Vinh San — Song Hinh (VSH VN) 9y 9
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Nhiing su kién quan trong ctia VSH
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CTCP Thiy dién Vinh Soh — Sbng Hinh (VSH V) Ngay 01 thang 11 nam 2023

Tong quan doanh nghiép

Lich sir hinh thanh va phat trién

CTCP Thuy dién Vinh San — Song Hinh (HoSE: VSH) tién than la Nha may thdy dién Vinh San dugc thanh 1ap vao
ndm 1994. N&m 2004, Nha may Thay dién Vinh Son - Sdng Hinh chuyén thanh Cong ty 8 phan Thuy dién Vinh
San — SAng Hinh. N&m 2006, cd phiéu clia cdng ty chinh thiic dugc niém yét tai SGDCK Thanh phd Ho Chinh
Minh v&i ma chiing khodn la VSH.

Co cAu ¢b ddng clia VSH kha cd dc khi 90.88% ¢ phan nam trong tay clia ba ¢ dong 16n. Vao théng 5 ndm
2021, CTCP Co bién lanh (HoSE: REE) da trd thanh cdng ty me ctia VSH khi cong ty TNHH Nang luigng REE (cong
ty con clia REE) nang ty Ié s& hitu nén 50.5%. Tinh dén thang 3/2023, cong ty TNHH Nang Iugng REE da nang
ty 18 6 hiiu 1én 52.5%.

Cac nha may thily dién clia VSH

CTCP Thly dién Vinh Son - Song Hinh hién dang s
hiiu va vn hanh ba nha may thuy dién vdi tong cdn
suat 356 MW dong gop 100% doanh thu cho doanh
nghiép. Ba nha mdy ctia VSH bao gom:

e Nha mdy Thiy dién Vinh Son cd cong
suat 66 MW dat tai xa Vinh Kim, huyén
Vinh Thanh tinh Binh Dinh.

e Nha may Thly dién Song Hinh cd cong
sudt 70 MW dat tai xa Son Thanh Tay,
huyén Tay Hoa, tinh Phui Yén

e Nha mady Thuy dién Thugng Kon Tum do
Cong ty dau tu’ xdy duhg vdi cong sudt
220 MW dat tai xa Ngok Tem, huyén Kon
Plng, tinh Kon Tum

Ngudn: Dir liéu cong ty, Shinhan Securities Viemam

Cong suat thiét ké cac NMTD ctia mdt s6 doanh nghiép niém yét trén san (MW)
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Ngutn: Dif iéu cdng ty, Shinhan Securities Vietnam
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CTCP Thy dién Vinh San — Song Hinh (VSH UN)

Ngay 01 thang 11 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F 2025F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 10017 9,710 9,755 10,103 10,161  Doanh thuthuin 1611 3085 2676 2753 2325
Tai sén ngdn han 691 1074 1264 1752 1963 Téng truting (%) 373.1 914  -133 29  -155
Tién va tuohg duiong tién 52 131 417 742 995 Giavénhang ban (796) (1,062) (1,086) (1,122) (1,068)
Déu ' TCngdn han 39 7 268 413 465 |ginhuangdp 815 2022 1589 1,631 1,257
Cac khoan phai thu 497 806 514 529 446 Bién lof nhuén gdp (%) 506 656 594 592 541
Hang ton kho 102 100 65 67 57 ChiphiBH & QLDN ) (7 (@) @11) (%)
Tai sén déihan 9326 8636 8491 8352 8199  LNtrHDKD 770 1,945 1509 1520 1,164
Tai san o dinh 9136 8565 8420 8281 8128 Téngtrubing (%) 932 2333 (208) 54 (27)
Chi phix8y dung co ban 0 0 0 0 0 Bién LN tif HDKD (%) 478 631 564 552 500
Tai sén dai han khéc 14 15 15 15 15 LNKhac (319) (565 (305) (251)  (183)
Tongng 6006 4,685 4402 3891 3,327 Thu nhdp B chih 1 7 65 70 89
Ng'ngan han 877 569 805 813 873 Chi phitai chinh G4y @32 @GO @2y @)
Khodn phéi tra 733 432 284 292 248 Trong dé: Chi ph i vay (33) (408) (370) (321) (272)
Vay va ng thué tai chinh ngén 142 135 519 519 623 Lofinhudn rong tr HOKD khéc G (139) 0 0 0
Khéc 2 2 2 2 2 INTT 451 1380 1204 1,269 981
Ng dii han 5129 4116 3597 3078 2455 Thus TNDN (64 (116)  (151)  (160)  (110)
Vay va ng thud i chinh dai han 4927 3915 3395 2876 2253  [NST 387 1264 1,052 1,109 871
Khéc 202 202 202 202 202 Téng truting (%) 1057 2263 (167) 54 (249
Vén chii s hifu 4010 5025 5353 6212 6,834 Bién i nhudn rong (%) 240 410 393 403 375
Vi gop chu 6 hiu 2362 2362 2362 2362 2362 LNST o3 dbing cong ty me 387 1264 1052 1,109 871
Théng du'von 6 6 6 6 6 Lai ich CDTS 0 0 0 0 0
Vi khéc 384 384 384 384 384 LNtrubcthuéva liivay 774 1,788 1574 1590 1,253
Lgi nhudn gittlai 1258 2272 2601 3460 4082 Téng truéng (%) 268 1309 (120 10 (22
Loi ch o ddng khong kiém soét 0 0 0 0 0 Bién LN (%) 481 580 588 577 539
Ngvay 5069 4050 3914 3395 2876  INtubcthud livayvakhduhao 1,245 2380 2,169 2209 1,896
*Ng rong (tién) 4978 3882 3229 2239 1416 Téng trudng (%) 2884 912 (89) 18 (141)
Bién LN (%) 772 771 810 802 816
Luu chuyén tién té Chi s6 tai chinh
N&m (Ty dong) 2021 2022 2023F  2024F  2025F  Ném 2021 2022 2023F  2024F  2025F
Tién tir HDKD 754 1395 1,769 1650 1474 EPS (dbng) 1660 5349 4453 4694 3,687
L nhuan rong 387 1264 1052 1,109 871 E;i Ef";)ng) 16’19772 21’257 ; 22’6962 26"?? 28’1913 2
Kha hao TSCP hiius hinh 470 592 595 619 644 PER (0 = e - 16 15
() D Gt @  © 68 @O ) 94 48 63 58 63
Thay €6 von ki deng - L S G T v 30 100 300 100 100
Thay dbikhec (100)  (455) - 0 O 5@ucm) 12 34 62 21 21
Tién tir HD déu tur (325) (38) (623) (556) (453)  khandngsinhlci
Thay ddi ti sin cf dih (38) () (3%2) (410) (401 Bién EBITDA (%) 772 771 810 802 816
Thay doitaisén déu b - 3. @) ) (32 Bién LI tir HBKD (%) 478 631 54 552 500
Khac 3 6 - - - Bién LNST (%) 240 410 393 403 375
Tién tir HD tai chinh (392) (1,277) (859) (769) (769) ROA (%) 39 130 108 110 8.6
Thay d6i vén ¢ phan 5 - - - - ROE (%) 97 2515 19.7 17.9 12.7
Tién di vay/(trd) ng (392) (1,277) (136) (519) (519)  Khdnédngtaichinh
Bt I rhuéin 6 7 cho CSH - -3 (250  (250) NNgvavamg %ZL{U/()/) i e
o en < G Vay rol o ! . ! . b
Ludwyenténthidntrongnam 37 79 286 335 28 i ignmdit®) 104 295 &1 1421 1674
Tong tién déu ném 15 52 131 417 742 Kha néing thanh todn i vay (X) 24 44 43 5.0 46
Thay ddi trong ty gia 2 - - - - Hiéu qua hoat ddng (%)
Tong tién cudi ndm 52 131 417 742 995 S5 ngay von lut dbing (ngay) 48 128 194 25.0 25
Ngudn: Dif iéu cdng ty, Shinhan Securities Vietnam SG ngay hang ton kho (ngay) 79 105 131 17.0 17.2
S5 nggy khodn phai thu (ngay) 46 47 4.1 53 48
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
6 1 € Shinhan Securities
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CTCP Thy dién Vinh San — Song Hinh (VSH UN)

iét Nam / Tién ich
LVct Nam/ Tin ich] Ngay 01 théng 11 ném 2023

Cong ty cd phan Thay dién Vinh Son — Sdng Hinh (VSH VN)

Gia co phiéu

Gia myctiéu | Khodng gid MT (%)
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Lut y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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CTCP Thiy dién Vinh Soh — Sbng Hinh (VSH V) Ngay 01 thang 11 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VSH VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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