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Trién,vong kha quan tw thj tred'ng dién canh tranh, nang
khuyén nghi ti* NEUTRAL Ién OUTPERFORM

So véi cac doanh nghiép thdy dién niém yét trén san, VSH la doanh nghiép duoc
huwéng loi nhiéu nhét khi tham gia vao thj truong dién canh tranh do gié dién theo
hop déng PPA cta Cong ty & muc thap nhat. Ty 1é déng gdp tur thi trvong dién
canh tranh vao doanh thu cda VSH la cao nhét so véi cac doanh nghiép thdy
dién dang niém yét.

Cap nhat KQKD Q1/2015. Doanh thu thuan va loi nhuan sau thué cta VSH
trong Q1/2015 dat 126,5 ty VND va 80,5 ty VND, tang trwéng twong rng 41%
vé doanh thu va 69% vé lgi nhuan so véi ciing ky nam 2014. Mac du san lwong
dién sut gidm 31%, tuy nhién viéc ky dwoc hop déng gia ban dién cao hon so
v&i gid tam tinh trong nam 2014 va dwogc phép hach toan doanh thu ttr thi tredng
dién canh tranh da giup VSH dat mrc tang trwdng tot.

Dw b4do KQKD Q2/2015. Chung téi wéc tinh doanh thu thuan va lgi nhuan sau
thué cha VSH trong Q2/2015 dat 150,7 ty déng va 99,5 ty VND. So véi cling ky
nam 2014, doanh thu thuan trong Q2/2015 c6 thé tdng 64% va lgi nhuan sau
thué c6 thé ting gép d6i so véi Q2/2014.

Trién vong 2015. Tang trwéng cta VSH trong 2 quy dau ndm nay sé khong
phan anh murc tang trwdng cldia cd nam 2015, do trong Q4/2014 sau khi ky dwoc
hop ddng chinh thirc VSH da hach toan phan doanh thu héi td trong giai doan
2010-2013 va 3 quy dau nam 2014 cling doanh thu tir th trwéng dién canh tranh
clia 3 quy dau ndm 2014 vao Q4/2014. Tinh chung c& nam 2015, chung t6i woc
tinh VSH c¢6 thé dat 491 ty VND doanh thu va 307 ty VND lgi nhuan sau thué,
gidm 12% vé doanh thu va 15% vé lgi nhuan so véi 2014. Tuy nhién néu loai trir
phan doanh thu tw héi té trong giai doan 2010-2013 vao KQKD 2014, VSH c¢6
thé dat mirc ting trwdng 8% vé doanh thu va 18% vé lgi nhuan trong nam 2015.
Khuyén nghi dau tw. Chang t6i diéu chinh lai mé hinh dinh gi4, c6 tinh t&i doanh
thu tlr thi triérng dién canh tranh vao két qua kinh doanh ctia VSH. Gia c¢b phan
VSH theo mé hinh méi cta ching t6i & mirc 17.200 VNB/cbd phan, cao hon
24,6% so v&i gia hién tai (gia nay chwa tinh t&i dy an Thwgng Kon Tum). Do dé,
chung tdi thay ddi khuyén nghi tv NEUTRAL sang OUTPERFORM dbi v&i VSH.
V& dai han, VSH |a doanh nghiép dwoc huwéng loi nhiéu nhat trén san sau khi
gia nhap thi trwdng phat dién canh tranh do cé gia hop déng thap nhét.

Chi s6 tai chinh 2013 2014  2015F Q2/2014 Q2/2015F
Doanh thu (ty ddng) 283.680 554.477 490.222 91.980 150.704
EBITDA (ty dong) 247.148 480.737 332.744 69.524 119.060
EBIT (ty dong) 228.482 404.533 332.744 50.724 100.009
Loi nhuan sau thué (ty ddng) 197.396 359.272 306.485 48.143  99.522
EPS (ddng/cé phan) 957 1.742 1.486 233 483
P/E (X) 14,63 8,04 9,42 59,98 29,01
P/B (x) 1,11 0,97 0,94 0,97 0,94
ROA (%) 5,39 9,87 6,27 1,42 2,72

ROE (%) 7,56 12,13 10,01 1,97 3,81
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THONG TIN SO HIrU CHI SO TAI CHINH DU BAO

S& hiru nha nwéc 55,28% Két qua kinh doanh

S& hiru nwdc ngoai 27,35% Don vi (trieu VND) 2012 2013F 2014 2015F

S6 hiru khac 17,37% Doanh thu 332.191 283.680 554.477 490.222
Gia vén 154.577 131.398 157.907 170.002

cO PONG LON Loi nhuan gop 177.613 152.282 396.570 320.220

EVNGENCO 3 30,56% Doanh thu tai chinh 97.758 93.661 28.519 29.911

sciC 24% Chi phi tai chinh 4.223 5.802 5.540 5.816

VIAC (No.1) Ltd Partnership ~ 10,97% Loi nhuan sau thué 233.998 197.396 359.272 306.485

Bang can dbi ké toan

Don vi (triéuVND) 2012  2013F 2014  2015F
Tién & khoan twong dwong tién 640.343 573.489 229.959 608.131
Céc khoan phai thu ngén han 598.779 629.915 687.753 599.498
Hang tn kho 30.927  36.167  36.358  42.244
Tai san cb dinh hitu hinh 985.490 921.165 861.745 810.942
Cac khoan dau tw tai chinh dai han 13.521 13.521 12.496 13.521
Téng tai san 3.380.702 3.664.639 3.639.548 4.884.760
No ngén han 591.015 664.833 258.431 228.482
No' dai han 211.877 153.503 137.064 1.452.375
Vén chi sé hiru 2.449.204 2.611.073 2.962.117 3.062.361
Téng ngudn vén 3.380.702 3.664.639 3.639.548 4.884.760

Chi s6 tai chinh
Chi tiéu 2012 2013F 2014 2015F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -27,7 -14,6 95,46 -11,59
Tang trwéng loi nhuan sau thué (%) -28,9 70,42 82,01 -14,69
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 53,47 53,68 71,52 65,32
Loi nhuan thuan bién (%) 70,44 69,58 64,79 62,52
ROA (%) 6,92 5,39 9,87 6,27
ROE (%) 9,55 7,56 12,13 10,01
Chi tiéu co’ ciu vén

Téng ng/Téng tai san (%) 27,50 28,73 18,60 37,30
Tbng no/Tdng vdn chi s& hivu (%) 37,98 40,32 22,85 59,49
Chi tiéu trén méi cbé phan

EPS (ddng/cd phan) 1.135 957 1.742 1.486
Gia tri sb sach (ddng/cd phan) 11.875  12.660  14.362  14.848
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Cap nhat thi trwdng dién

Tinh hinh thiéu dién sé khdng xay ra trong mua khé nam nay. Diéu kién thoi
tiét ndm 2015 twong dbi bt loi cho cac doanh nghiép thay dién khi anh hwéng
cta hién twong El Nino khién han han dién ra trén dién rong, ddc biét tai khu vwc
mién Trung Tay Nguyén. Theo Trung tam diéu do hé théng dién quéc gia (A0), tan
suét nwdc trung binh vé cac hd chira trong nam nay chi & mirc 65% so véi cling
ky nam 2014. Tuy nhién, v&i cac dy an nhiét dién méi di vao hoat dong trong 4
thang dau nam bao gom t6 may 1 nhiét dién Méng Dwong 1 (540 MW), Nhiét dién
Duyén Hai 1 (1244 MW), t6 may 2 Nhiét dién O M6én 1 (330 MW) gilp tdng cong
suét phat dién thém 2.114 MW, ngudn cung dién trong mua khd nam 2015 c6 thé
dam bao can déi véi nhu cau tiéu thu (dwoc dw bao ting trwéng 11,5% so véi
2014) va tinh hinh thiéu dién sé khéng xay ra. Tl nay dén cudi ndm sé c6 thém 3
t6 may di vao hoat dong véi cong suat 1.200 MW, dwa tdng cdng suét toan hé
thdng 1&n 34.000 MW.

Thi trwong ban buén dién canh tranh. Theo 1 trinh, thi try&ng ban buén dién
canh tranh sé dwoc thuc hién thi diém tr ndm 2015, chia lam 2 giai doan: giai
doan | tir 2015-2017 va giai doan 2 tir 2017-2019. Tuy nhién tai thoi diém hién tai,
viéc trién khai van chi dang & giai doan lap Thiét ké chi tiét do d6 viéc thi diém sé
bi Iui dén 2016.

Sw khéac biét co ban giira thi trwong phat dién canh tranh va ban buén canh tranh

Phat dién canh tranh Ban buén canh tranh

- 5 Téng cong ty dién luc

- Pon vi ban bubn dién

- Khéach hang st dung dién I&n
dua diéu kién

Céac nha may dién sé co thé
duoec lgi hon vé gia ban khi co

Bén mua dién Chi cé 1 don vi mua budn duy
nhét (Céng ty mua ban dién
thuéc EVN) cé chirc nang mua thé ban cho nhiéu khéach hang
toan bd dién nang qua thi thay vi chi mét déi twong la
trwdng dién va qua hop déng EVN nhuw hién nay.

mua ban dién.

Bén ban dién Cac nha may dién c6 cong | Toan bd cac nha may dién cong | Tinh dén cudi thang 5/2015,
suét trén 30 MW, khong bao | suét trén 30 MW mé&i c6 59 nha may véi tong
gdm cac nha may dién BOT, cbng suat 13.972 MW, chiém
nha may s dung nang lvong khodng 40% tdng coéng suét
tai tao khong phai la thay dién phat dién toan hé théng tham
va cac nha may dién thuéc khu gia vao thj trwdng phat dién
cobng nghiép chi ban mot phan canh tranh. Trong thoi gian téi
san lwong lén lwdi dién qudc sbé lwong cac nha may tham
gia gia vao thj treong dién sé phai

tang 1&n nhanh chéng dé dap
¥ng yéu cau cua thj trwong
ban budn dién canh tranh
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Co ché van | Toan bd san lwong cla nha | Giai doan | (2015-2017): cac | Giai doan | sé chwa tac dong
hanh may phat dién phai dwoc chao | tbng cong ty dién lwc mua khong | nhiéu téi cac doanh nghiép
ban trén thj trwdng, tuy nhién | qua 5% san lwong dién thwe t& | phat dién khi cac Téng cong ty
khi thanh toan sé& dwoc thanh | theo gia thj trwdng va phan con | dién lwc mua khéng qua 5%
toan theo 2 phan: gia thi | lai mua theo gia cGa EVN ban | san lwong dién thyc té theo
trwdng va gia hop déng. cho céac Téng cong ty dién lwc. | gia thi treong.

Ty |é dién nang thanh toan | Giai doan Il (2017-2019): ty lé
theo gia hop ddng dwoc quy | mua dién trén thj trwdng ctia cac
dinh cho tirng nha may, va ty | Téng cong ty dién luc sé tang
Ié nay khong cao hon 95% va | Ién. Cac khach hang s dung
khéng thap hon 60%. dién lén dwoc phép tham gia va
thwe hién mua dién truc tiép voi
cac Tbng cong ty dién luc.

Giai doan Il (2019-2021): khach
hang str dung dién I&n va Bon vj
ban budn dién du diéu kién
dwoc phép tham gia thj trwdng
ban bubn dién canh tranh.

VSH |a doanh nghiép dwoc huéng loi nhat trén san
sau khi gia nhap thi trw&ng dién canh tranh.

So véi cac doanh nghiép thiy dién niém yét trén san, VSH la doanh nghiép dwoc
hwéng loi nhiéu nhat khi tham gia vao thj trwéng dién canh tranh do gia dién theo
hop déng PPA cla Cong ty & méc thp nhét. Ty 1& ddng gop tir thi trudng dién
canh tranh vao doanh thu cGa VSH la cao nhat so v&i cac doanh nghiép thay dién
dang niém yét.

Gia dién theo hgp déng nam 2015

Coéng ty Giadién Doanh thu twr % trén
thi trwong téng

dién canh doanh
tranh 2014 thu

VSH iy Somg i aor sz o 588 3040
TBC 477.07 VNB/kwh 95 ty 30%
SBA 940 VNB/kwh 38ty 18%
SID - Ttr 0-292 triéu kwh: 0.045 USD/kwh chwa tham

- Trén 292 triéu kwh: 0.0225 USD/kwh gia
SHP -Nha may Dambri: 916 VNB/kwh n/a n/a

Nguén: BVSC téng hop
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(*Tinh trén téng doanh thu cda VSH ndm 2014 da loai tree phan hoan nhép tor
2010-2013

Cap nhat KQKD Q1/2015

Trong Q1/2015, VSH dat mirc ting trwdng 41% vé doanh thu va 69% vé lgi nhuan
S0 v&i Q1/2014. Mac du san lwong gidm, tuy nhién do hop ddng dién chinh thic
duoc ky két da (1) giip VSH dwoc phép hach toan doanh thu twr thj trwong dién
canh tranh va (2) gia dién hop déng cao hon gia dién tam tinh trong Q1/2014 da
gitip VSH dat dwoc mire ting trudng tbt trong Q1/2015 so véi cung ky ndm ngoai.

San lwoing dién giam 31% so vé&i cung ky 2014. San lwgng dién cldia VSH trong
Q1/2015 dat 169,35 triéu kwh, giam 31% so v&i Q1/2014. Thong thwdng Q1 la
quy cao diém vé san lwong trong nam va thuéng déng gép khoang 30% san luvgng
clia cd ndm, tuy nhién do nam 2014 han han nghiém trong khién lwong nwéc tich
trir cudi nam tai cac hé thay dién cta VSH déu thap hon murc trung binh nhiéu
nam, do d6 san lwong dién clia Cong ty trong Q1/2015 chi & mc thap va maoi
hoan thanh dwoc 24% ké hoach ndm da dé ra.

Gia ban dién binh quan tang 92% so vé&i Q1/2014. Gia ban dién binh quan clta
VSH trong Q1/2015 dat 674 VND/kwh tang khodng 92% so v&i gia dién tam tinh
trong Q1/2014, do 2 nguyén nhan chinh:

The nhét do gia dién trong Q1/2014 chi la gia tam tinh va thdp hon nhiéu so véi
gi& hop déng da ky chinh thic. Trong 3 quy dau nam 2014 do chwa ky dwoc hop
dong gia dién, VSH da tam thoi hach toan gia dién & mdc thap 1a 351 VNB/kwh.
Tuy nhién tlr Q4/2014, VSH da ky dwoc hop ddng dién chinh thirc véi mire gia 4p
dung cho ca nam 2014 va 2015 la 333,37 VNB/kwh v&i nha may Vinh Son va
461,82 VNB/kwh v&i nha may Séng Hinh.

Thdr hai: dwgc phép hach toan doanh thu tir thy trirong dién canh tranh. Doanh thu
tr thi trwdng dién canh tranh chi dwoc phép hach toan khi da cé hop déng ban
dién chinh thirc v&i EVN. Do d6 trong 3 quy dau nam 2014, VSH da khéng hach
toan khoan doanh thu nay vao KQKD. Trong Q1/2015, VSH khong céng bé doanh
thu tang thém tlr viéc gia nhap thi trwedng, tuy nhién theo wéc tinh clia chang t6i,
thi trwdng dién canh tranh gitp doanh thu thuan ctia VSH ting thém 45 ty VND so
véi doanh thu tir hop déng dién va gia ban dién binh quan trén thj trwéng khoang
1.084 VND/kwh, cao hon nhiéu so véi gia trong hop dong.

Dy bao KQKD Q2/2015

Chung t6i wéc tinh VSH c6 thé dat 150,7 ty VND doanh thu va 99,5 ty LNST trong
Q2/2015, tédng 64% vé doanh thu va 114% vé lgi nhuan sau thué so véi Q2/2014,
chd yéu do gia ban theo hop déng PPA cao hon gia tam tinh trong Q2/2014 va
dwoc phép hach toan doanh thu tang thém ttr thi tred'ng dién canh tranh.

San lwong dién. Theo Cuc khi twong thay van va bién dbéi khi hau, tinh trang kho
han, thiéu nwéc sé xay ra trén dién rong & khu vic tr Nghé An dén Béc Binh
Thuan va c6 kha nang kéo dai t&i thang 8-9/2015, do dé san lwong dién trong
Q2/2015 ctia VSH sé tiép tuc & murc thap so vai trung binh nhiéu ndm. Hién tai ca
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4 hé cta VSH déu dwdi mue nwdc dang binh thwong va hd C da & dwéi muc
nwéc chét. Trong thang 4 va thang 5, san lwong dién cta VSH chi dat 125,94 triéu
kwh. Chung t6i wéc tinh trong ca Q2/2015, san lwgng dién cia VSH sé twong
dwong véi 2014, khoang 185 triéu kwh.

Théng tin mwe nwéc hd

Dung tich Mwc nwéc Mwc nwoc Muwc nwéc
thiét ke dang binh chét (m) 4/6/2015 (m)
(triéu m3) thwong
H6 A 43 775 765 772,61
H6 B 97 862 813,6 817,02
H6 C 68,6 985 977,5 971,92
Ho6 Soéng Hinh 357 209 196 204,11
Nguén: VSH

Gia dién. Mat bang gia ban dién trén thj trwéng canh tranh trong Q2 thwérng cao
hon so vé&i Q1. Nguyé&n nhan chinh 1a do tinh hinh théi tiét han han trong Q2 khién
san lwong cla cac nha may & mure thap trong khi lwong nwéc dy trik tiy mua mua
nam trwdc da dwoc huy ddng trong Q1, do dé gia chao cliia cac doanh nghiép thiay
dién trong Q2 thwérng cao hon so véi Q1. Nhw nam 2014, chung t6i dwoc biét gia
trang thau binh quan cuta cac doanh nghiép thiy dién trén thj trwéng dién canh
tranh trong Q2/2014 la 970 VND/kwh, cao hon 14% so vé&i Q1/2014 (850
VNB/kwh). Chiang tdi ap dung murc téng gia nay dé wéc tinh gia ban dién trén thi
trwdng cda VSH trong Q2/2015, sé vao khoang 1.171 VNB/kwh. VSH khong cho
biét ty & tiéu thu trén thi tredng dién canh tranh, tuy nhién ching t6i wéc tinh véi
gia dién binh quan kha cao trong Q1/2015, VSH da phai tiéu thy khoang 40% san
lwgng dién trén thi trwdng canh tranh va 60% con lai dwoc ban theo gia hop dong
da ky. Néu ty 1& nay khéng thay dbi trong Q2/2015, gia binh quan ctia VSH trong
Q2/2015 sé khoang 708 VNB/kwh.

Uéc tinh két qua kinh doanh Q2/2015 caa VSH

Chitiéu Q2/2014 Q2/2015F % thay d6i Liiy ké 2014 Ly ké 2015F % thay doi
- Doanh thu (triéu déng) 91.979 150.704 64% 181.766 277.260 53%
-San lwong tiéu thu (tr.kwh) 185 185 0% 428 354 -17%
- Loi nhuan sau thué (triéu déng) 46.444 99.522 114% 94.586 179.983 90%

Nguén: VSH, BVSC wdéc tinh
Du bao KOKD 2015

T&ng trwdng ctia VSH trong 2 quy dau ndm nay sé& khéng phan anh mirc ting
trwdng cha ca ndm 2015, do trong Q4/2014 sau khi ky duwoc hop déng chinh thie
VSH d& hach toan phan doanh thu hdi té trong giai doan tr 2010 dén quy 3/2014
cung doanh thu ttr thi trwéng dién canh tranh cta 3 quy dau ndm 2014. Do dé tinh
chung ca ndm 2015, ching téi wéc tinh VSH ¢6 thé dat 490 ty VND doanh thu va
306 ty VND lgi nhuan sau thué, giam 12% vé doanh thu va 15% vé loi nhuan sau
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thué so v&i 2014. Tuy nhién néu loai trir phan doanh thu tir hdi té trong giai doan
2010-2013 vao KQKD 2014, VSH c6 thé dat mirc tang trwdng 8% vé doanh thu
va 18% vé loi nhuan trong ndm 2015.

Diém roi vé loi nhuan cta VSH sé vao trong Q3/2015. Nguyén nhan chinh la do
san lwong dién cia Cong ty sé & mic thap do day van |a mua kho tai vang dat
nha may trong khi gia ban trén thj trwéng dién canh tranh lai @ mc thp nhat do
Q3 la mua mwa trén ca nwoc..

Doanh thu

Gia von

Doanh thu tai
chinh

Chi phi tai
chinh

Loi nhuan
trwdc thué

Loi nhuan sau
thué

Dw bao két qua kinh doanh 2015 ctia VSH (triéu VND)

2014 2015F %

554.477 490.222 -12%

157.907 170.002 8%

Loi nhuan gop 396.570 320.220 -19%

28,519 29.911 5%

5540 5816 5%

401.238 326.928 -19%

359.272 306.485 -15%

Cosé& dwbéao

San lwong. San lwong Q3 sé& & mie thap tuy nhién san lwong dién Q4 sé ting
manh khi vao mua mwa. Trong ca ndm 2015, ching ti gia dinh VSH van c6 thé
hoan thanh ké hoach kinh doanh 1a 700 triéu kwh.

Gia ban dién. Gia dién trén thj trwdng canh tranh trong 2 quy cudi ndm sé thap
hon so v&i Q2 do san lwong thay dién dbi dao khi Q3 [& mua mwa chinh trén ca
nwéc, khién lwong nwédc cac hd thiy dién ting manh va dadm bao san lwong dién
phat trong Q3 va Q4 & mirc cao. Chung téi wéc tinh binh quan trong nam 2015,
gia dién clia VSH dat khoang 625 VNB/kwh.

Phi méi trwéng ripng va thué tai nguyén nwéc. Vi mire phi 20 VNB/kwh, VSH
c6 thé hach toan khoéng 13,8 ty VND doanh thu tir phi méi trwéng rirvng. Ngoai
ra, gia tinh thué tai nguyén nwéc theo quyét dinh 567/QD-BTC cla B6 tai chinh
da tang 1én 1.622,01 VNB/kwh ap dung tir 16/03/2015 thay vi m&c 1.508,85
VNB/kwh nhu treéc day, do dé Thué tai nguyén nwéc khodng 44,2 ty VND.

Chi phi kh4u hao ctia VSH ndm 2015 khoéng 76 ty VND, chiém khoang 50% chi
phi san xu4t. Ngoai ra thué tai nguyén va phi méi trwéng rirng ciing dwoc hach
toan vao chi phi san xuét.

Loi nhuan ndm 2014 c6 tinh dén 95 ty VND héi tb trong giai doan 2010 — 2013.

Khuyén nghi dau tw

Chung t6i diéu chinh lai mé hinh dinh gi4, c6 tinh téi doanh thu ti thj trwdng dién
canh tranh vao két qua kinh doanh ctia VSH. Gia cb phan VSH theo mé hinh méi
cta ching t6i & mirc 17.200 VND/cb phan, cao hon 24,6% so v&i gia hién tai (gia
nay chwa tinh t&i dw an Thuwong Kon Tum do théng tin chwa day da va thdi gian
xay dwng con kha dai). Do d6, chung t6i thay déi khuyén nghi tr NEUTRAL sang
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OUTPERFORM déi v&i VSH. Vé dai han, VSH la doanh nghiép dwoc hwéng loi
nhiéu nhat trén san sau khi gia nhap thj trwéng phat dién canh tranh do c6 gia hop
dodng thap nhat. Ngoai ra, ching toi cho rang gia dién trén thj trwong sé tang dan
lén do cac nha may méi xay dwng vé sau sé cé gia thanh san xuét cao hon, do
do gia chao sé cao hon va kéo theo gia dién binh quan ctia VSH ciing sé tang
twong (rng trong cac nam t&i. Bong thdi vé dai han khi thi trwéng ban buén van
hanh sé tang tinh canh tranh va gia ban trén thj trwdng do cac doanh nghiép dién
c6 thé ban cho nhiéu dbi twong khach hang thay vi chi mét nguwdi mua nhw hién
nay.

M6t théng tin dang chu y khac 1a viéc SCIC thoai toan bod vén khéi VSH theo hinh
thirc chao ban canh tranh véi gia khéi diém 1a 18.300 VNB/c phan, cao hon gan
30% so v&i gia thi trwéng hién tai. Néu mua toan bd 24% cé phan cta SCIC tai
VSH véi gia 18.300 VND/cd phan can ngudn tién mat khéng nhé la 905 ty VND,
d&c biét la gia mua cao hon so véi gia giao dich cta cb phiéu trén thj trwéng. Do
dé chang téi cho réng bén mua sé chi thye hién giao dich nay khicé kha nang cai
t6 lai doanh nghiép dé mang lai loi nhuan tét hon, ma trong trwdng hop cta VSH
thi diéu nay sé dwoc thwe hién nhanh nhét khi d&t van d& dam phan lai gia dién
v&i EVN. Hién tai VSH dang la mét trong nhirng cong ty cé gia dién theo hop doéng
thap nhéat, do d6 néu bén mua c6 thé dam phan lai gia dién véi mie gia hop déng
tdt hon, loi nhuan cta VSH sé duoc cai thién dang ké.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu tb vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac murc chénh léch c6 dd 1&n tir thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi Dinh nghia

OUTPERFORM Gia thj trworng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trworng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




