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Nang lugng dién

CTCP Thuy dién Vinh Son - Song Hinh

(HOSE: VSH)

Thay van thuan lgi

CTCP Chirng khodn Mirae Asset
Huynh Héng Huong,

27 Thang 9, 2022

Gia muc tiéu:
VNDA48,645
Tiém nang gia: +19.1%

(viét Nam)

Quan diém dau tuw

Nhu cau dién Viét Nam du kién duy tri toc d tang trwdng binh quan 9.0%/nam dén 2030. Theo
Dy thao Quy hoach dién 8, tang trudng nhu cau dién hang nam sé dat khoang 9.0% trong giai doan
2021-2030F nhd t&c d6 dan s6 tang trudng nhanh va dong vén FDI déi dao. Cudi T7/2022, mang San
Xudt va ché bién chiém dén 74.6% téng vén FDI dang ky thém, phan anh tiém ndng nhu cau dién
phuc vu cho hoat ddng san xuat kinh doanh.

Hwéng lgi chinh tir qua trinh tw do héa thi trudng dién. Chi phi san xuat thap gidp VSH cd Igi thé
trong viéc ban dién théng qua Thj trudng ban budn dién canh tranh. Bén canh d6, cam két clia Nha
nudc nham dat dugc mirc phat thai carbon rong bang 0 vao nam 2050 va viéc gia than, khi tang
nhanh d3 hé trg ty 1& huy déng ca thiy dién so véi cac ngudn dién khac.

Nha may Thugng Kontum (220MW) da di vao hoat dong tir thang 4 nam 2021. Nha may udc tinh
cung cap khoang 814 triéu kwWh dién méi ndm, nang téng cong suat san xuat Ién 356MW. Hién tai,
cong ty dang dam phan véi EVN d€ nang gia ban trung binh ctia Thugng Kontum tir 1,100 déng/kWh
Ién 1,300 d6ng/kWh. Néu thanh c6ng, Loi nhudn trudc thué (LNTT) cla VSH du kién sé tang thém
trung binh 200 ty dong/nam.

San lugng cao hon du kién nho giai doan La Nina kéo dai dén cudi nam 2022 véi xac suat cao
tlr 55.0%-65.0%. Cu thé, Téng cuc Khi tuong Thly van du bao trong Q4/2022, lugng mua sé c6 kha
nang Ian hon tir 20.0-40.0% so v&i trung binh nhiéu nam tai khu vurc Tay Nguyén va Nam Trung B9.
VSH ¢6 co cdu s& hiru cd ddc véi 90.9% cd phan thudc s hiru cta 3 ¢8 déng I&n. Cu thé, REE
Energy da mua thanh cong 2.2 triéu c6 phi€u VSH vao thang 5/2021, tang ty 1& s& hitu tir 49.52% 1én
50.45% va chinh thirc hgp nhat két qua kinh doanh ctia VSH vao béo céo tai chinh tir Q2/2021. Véi sy
hé trg clia REE, chiing t6i ky vong qua trinh dam phan gid ban cdia Thugng Kontum véi EVN sé dién ra
nhanh hon.

Du phéng & Dinh gia

Nh& san lugng huy dong cao trong giai doan La Nina va giad ban binh quan dugc cai thién, ching toi
ky vong san lugng dién thuong phdm clia VSH sé dat 2,298 triéu kWh vao nam 2022F (+29.8% CK) vdi
doanh thu thuan va lgi nhuan sau thué lan lugt dat 2,373 ty dong (+47.3% CK) va 848 ty dong (+118.7%
CK).

K&t hgp hai phuong phap Dong tién chiét khau va EV/EBITDA, gid muc tiéu 12T clia VSH dur kién la
48,645 dong (lgi nhuan ky vong: 19.1%). Ching tdi khuyén nghi Tang Ty Trong véi ¢6 phiéu VSH.
Chung t6i cho rang VSH 13 Iya chon dau tur an toan véi murc c6 tirc tién mat déu dan 1,000 dong/cp
nho dong tién hoat déng 6n dinh.

Cac chi s6 chinh

(%) VN-Index VSH VN Gia hién tai (09/26/2022, VND) 40,850 V6n hoéa (ty dong) 9,650
200 LNHD (22F, ty dbng) 1,311 SLCP Iuu hanh (triéu cp) 236
150 Tang trudng EPS (22F, %) 119% Ty Ié twr do chuy&n ddi (%) 229
Ky vong thi truding (22F, %) n/a Ty & s&htu NDTNN (%) 115
10 P/E (22F, %) 14 Beta (12M) 06
50 P/E thi truting (22F, x) 125 Thép nhét 52 tuan (dong) 26,550
ep2l  Dec2l  Mar2z  Jun22  Sep22 VN-Index 1,174 Cao nhéat 52 tuan (dong) 48,000
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gid
(%) T 6T 121 N&m tai chinh FY18 FY19 FY20 FY21 FY22F FY23F
Tuyetdi 6.1 418 459 Doanh thu (ty dng) 564 400 341 1,611 2373 1,706
Tuong doi 145 63.1 59.0 LNHD (ty dong) 324 174 114 770 1311 714
Bién LNHD (%) 57.4 435 334 478 55.2 4.8
Lgi nhudn rong (ty dong) 307 158 190 388 848 354
EPS (dong) 1,489 766 921 1,642 3,591 1,500
ROE (%) 104 5.1 59 10.6 19.7 76
P/E (x) 274 533 443 24.9 11.4 27.2
P/B(x) 2.8 27 25 2.1 1.8 1.8
C8 tirc/thi gia (%) 24 - - 24 24 24
/ Ngudn: VSH, Mirae Asset Vietnam Research
M , RAE A'ss‘ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Luan diém dau tu
Nhu cau dién duy tri téc d6 tang trudng 9.0%/nam dén nam 2030

Theo kich ban co s&, du thdo Quy hoach dién 8 du bao tiéu thu dién nang sé tang trudng vai
toc d6 CAGR 9.0% trong giai doan 2021-2030F, cung véi su phuc hai kinh t&€ nhanh chéng
trong nhirng ndm t&i. Nhd su chuyén dich cac chubi cung Ung tir Trung Quéc va Nga, dong
v8n FDI vao Viét Nam da cai thién dang ké tir 2020. Trong 7T2022, mang San xudt va Ché
bién dugc ghi nhan ty trong cao nhat véi 74.6% t8ng vén FDI dang ky tdng thém, phan anh
nhu cau dién manh mé trong tuong lai cho hoat déng san xuat cdéng nghiép.

Hinh 1. PDP8 Du bao tiéu thu dién trong 2021-2030F (ty kWh) Hinh 2. Cau truc FDI dang ky tang thém trong 772022
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Ngudn: VSH, Mirae Asset Vietnam Research

Huwdéng Igi chinh tir qua trinh tw do héa thi trwong dién

Gia than va khi nhap khdu da tang lan lugt 5 va 3 1an ké tir ddu nam 2021, nang gia thanh
san xudt cla cac ngudn dién nay |én dén 2,000 dong/kWh trong khi thiy dién chi duy tri &
murc dudi 1,000 ddng/kWh. Nh& gid chao ban CGM thap cda thay dién, EVN da dé xuat huy
déng t6i da ngudn dién nay dé bu dap cho su thiéu hut cla nhiét dién than va khi.

DPong thdi, cac cam két cla Viét Nam tai COP26 nham dua mirc phat thai CO, vé 0 vao nam
2050 ciing nhu k& hoach chuyén dich tir cdc ngudn ndng lugng héa thach sang nédng lugng
tai tao sé gop phan t6i uu ty 1& huy ddng thdy dién. Trong giai doan 2020-2022 (7T dau nam),
nho thay van thuan lgi, ty 1& huy déng thiy dién d& khong ngirng tang tir 21.0% 1&n 33.0% va
la mot trong nhitng nguon dién dugc uu tién huy dong nhat.

Hinh 3. Ty I& huy ddng dién ctia EVN

Thuy dién ® Nhiét dién than = Tuabin khi = NLTT m Dién nhap khau Khéac

Ngudn: VSH, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 2
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Hinh 4. San lugng dién san xuat & Téng cdng suat nha may

CTCP THUY PIEN VINH SON - SONG HINH

Nha may Thuong Kontum (220MW) di vao hoat dong tir thang 4 nam 2021

TruGc nam 2021, VSH s& hitu 2 nha may thay dién (Vinh Son & Séng Hinh) vai téng cong
suat 136MW. Cac nha may nay c6 chi phi san xuat hang nam thap, gidp VSH c6 vi thé canh
tranh trén thj trudng CGM nhd& khau hao gan hét va phat sinh ng thap (ng vay dau tu
Thugng Kontum dugc vén hoa).

Vao thang 4 nam 2021, Thugng Kontum (220MW) cu6i cung da di vao hoat déng, udc tinh
san xudt thém san lugng dién trung binh 814 triéu kWh hang nam. Nha may da gitp VSH trg
thanh coéng ty thly dién I6n nhat trén san HOSE véi téng céng sudt 356MW. Trong 6 thang
dau nam 2022, Thugng Kon Tum déng gép khodng 688 triéu kWh. Trong nlra cudi nam 2022,
chding téi cho rang san lugng dién san xuat cla Thugng Kontum cé thé dat 589 triéu kWh
do lugng nudc tich trir doi dao tir cudi nam 2021 va tinh hinh thdy van thuan Igi kéo dai dén
cudi nam 2022. Do dé, téng san lugng dién san xudt cia VSH nam 2022F dy phéng dat 2,322
triéu kWh, dy kién tang gap ba lan so véi trudc nam 2021.

Hién tai, Céng ty dang dam phan dé€ tang gid ban dién binh quan cta Thugng Kontum tur
1,100 dd6ng/kWh 1én 1,300 dong/kWh va&i EVN (+18.2% so vdi gia hién hanh) dé bu dap chi
phi dau tu. Néu thanh cdng, LNTT cla VSH dy kién sé& tang thém trung binh 200 ty
dong/nam.

Hinh 5. Téng céng suat thuy dién theo céng ty

Triéu KWH MW MW
2,500 400
350 800 733
2,000
’ 300 700
1,277 586
200 500
1,000 150 400 305 356
100 300 220
500 13 150 170 174
. 50 2000 79 95 l l l
100 ' l
0 s b
2017 2019 2021 2023F 2025F 0
= \/inh Son - S6ng Hinh Thuong Kontum Téng cong suat BSA SBA SID SHP TMP CHP TBC SBH POW VSH PGV DNH

Ngudn: VSH, Mirae Asset Vietnam Research

Ké hoach CAPEX
Ngan han

e VSH dang Ién k& hoach ndng dung tich hd chra Vinh Son & S6ng Hinh vdi téng chi
phi la 100 ty déng, udc tinh s& bé sung thém 50 triéu kWh vao san lugng san xuét
hang nam. Thi tuc gidy t& cda dy 4n d3 hoan thanh va hién da san sang cho cac
budc tiép theo.

Trung-dai han

e Gidy phép dau tu ctia Vinh Son 2 & 3 da dugc Uy ban Nhan dan tinh Binh Binh phé
duyét vao nam 2007. Tuy nhién, cac du an da bj tri hodn do lién quan dén cac khu
rirng phong hé quéc gia. Hién tai, cac du an dd dugc phé duyét dé trién khai cac
budc tiép theo, udc tinh sé cung cap thém lan lugt 366 triéu kWh va 113 triéu kWh
mdi ndm. Chdng t6i ky vong du &n Vinh Son 3 s& dugc uu tién hon vao thdi diém

Mirae Asset Vietnam Research 3
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Bang 1. Chi tiét CAPEX

CTCP THUY PIEN VINH SON - SONG HINH

hién tai nh& chi phi dau tu thap hon cing nhu phan dién tich long ho cla du an chi
nam trong viing dém.

< < o Cong suat Luu vuc san I.u"(qng Tong Chi,

Duw an Nam hoat dong (MW) sﬁr:lg .fhlet ké L phi
(triéu Kwh) (ty déng)

Vinh San (Binh Binh) 1994 66 Con 305 N/A
S6ng Hinh (Phu Yén) 2001 70 Hinh 354 N/A
Thugng Kontum (Kontum) 2021 220 D&k Snghé 814 9,429
Nang cap ho chira Vinh Son - S6ng Hinh Ky vong 2023 N/A 50 100
Vinh Son 2 md rong (Gia Lai - Binh Dinh) Tam dirng 80 366 2,300
Vinh Son 3 ma rong (Binh Dinh) Ky vong 2026 30 113 777

Ngudn: VSH, Mirae Asset Vietnam Research

Theo théng ké dir liéu 10 nam gan nhat, La Nina va El Nino trung binh xdy ra tir 2 dén 5 nam
moét lan. Vién Nghién clru Qudc té (IRI) ENSO dy bdo trang thai La Nina sé tiép tuc duy tri
cho dén thang 1 ndm 2023 tai khu virc Bac Ban cau vdi xac suat cao khodng 55.0%-65.0%. Cu
thé, Trung tdm Khi tugng thdy van du kién ty I&é mua phd bién xdp xi TBNN trong Q3/2022
va cao hon tir 20.0%-40.0% so v&i TBNN trong Q4/2022 tai khu vuc Tay Nguyén va Nam
Trung B&. Sau d4, La Nina sé& y&u dan va chuyén sang giai doan trung tinh trong 5-6 thang
tai.

Chung t6i ky vong VSH sé tiép tuc dugc hudng Igi cho dén cudi nam 2022, du kién san lugng
dién san xudt tang dang ké 1&n 2,322 triéu kWh trong 2022F (+29.6% CK). Khi diéu kién thai
tiét ly tudng qua di, lugng nudc tich trir gidm s& dan dén san lugng dién san xuat thap hon.
Cu thé, chung tdi ky vong san lugng s& gidm 28.8% so v&i cing ky xuéng 1,653 triéu kWh
vao nam 2023F.

Hinh 6. Du’ bao ENSO dén T1/2023

Du bao hién tugng ENSO dén thang 1/2023 (Ngudn: CPC/IRI)
100% . Du bdo xac sudt xay ra pha La Nina
Du bao xac sudt xay ra pha trung tinh

. Dy bdo xac sudt xay ra pha El Nino

50%

T5-2022 T6 T7 T8 T9 Ti0 Ti1 T12 T1-2023

Ngudn: IRI/CPC, Mirae Asset Vietnam Research

Cong ty TNHH Nang lugng REE (thuéc CTCP Co dién lanh - REE) s& hiru 50.5%; EVNGENCO 3
(PGV) s& hitu 30.6% va quy ngoai Samarang UCITS s& hitu 9.9%. Vao thang 5 nam 2021, REE

Mirae Asset Vietnam Research 4
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da mua lai thanh céng VSH, nang ty 1é s& hiru tlr 49.52% Ién 50.45% va bat dau hgp nhat két
qua kinh doanh cda VSH vao bdo céo tai chinh tir Q2/2021. Chang tdi ky vong REE sé thic
ddy qua trinh dam phan gia ban cta Thugng Kon Tum véi EVN cling nhu hé trg vé quan tri
tai chinh cho VSH trong qua trinh hoat dong.

Bén canh dé, ching t6i cho rang GENCO3 sé tiép tuc ké hoach thodi toan bo vén tai VSH khi
Thugng Kontum di vao hoat dong 6n dinh va hoan thién dam phan gia ban méi vai EVN.

Viéc thay d6i co cdu ¢ ddng cé thé 13 y&u t6 hé trg thi gid c6 phi€u trong ngan han.

Hinh 7. Cau tric c8 déng s& hiru T8/2022

= Céng ty TNHH Nang luvgng REE = Téng cdng ty c8 phan phat dién 3
= Samarang UCITS - Samarang Asian Prosperity Giam déc va quyén s& hiru clia ngudi cé lién quan
Khac

Ngudn: VSH, Mirae Asset Vietnam Research

Du phéng & binh gia
1. Dié€m né&i bat 672022

Trong 6 thang dau nam 2022, doanh thu thuan cta VSH tang 113.4% so vd&i cung ky dat 1,470 ty
déng, hoan thanh 72.4% ké hoach cd ndm. Lugng mua 1én hon & khu vuc Nam Trung Bo va Tay
Nguyén da gitp lugng nudc du trir tang cao va san lugng dién thuong phdm tang 1én 1,177
triéu kWh (+57.9% CK), trong dé nha mdy Thugng Kon Tum chiém 59.3%. Déng thai, gia ban
binh quén cla VSH cling tang khoang 38.4% so vd&i cung ky. Ty suat Igi nhuan gop cai thién tir
57.8% trong 6T2021 |1&n 66.0% trong 6T2022.

Chi phi 13i vay t&r nha mdy Thugng Kon Tum tang 111 ty dong, khién Igi nhuan tai chinh ghi
nhan khoan 16 217 ty ddng (6T2021: 16 107 ty ddng). Loi nhudn sau thué dat 661 ty dong
(+179.3% CK), hoan thanh 125.8% ké& hoach ca nam.

Tién mat va tién gl ngdn han dat 304 ty ddng, tuong duong 3.1% téng tai san. Don bdy tai
chinh d& gidm xuéng mdrc hgp ly véi hé s6 D/A 1a 0.48 1an va D/E 1a 1.06 1an. Cong ty da hoan tra
380 ty déng ng vay dai han trong 6 thang (7.5% téng ng vay), chung téi ky vong VSH sé& trd hét
cac khodn ng hién tai trong vong 7-10 nam tdi.

Bang 2. Bao cao két qua kinh doanh 6172022

(Ty dong) 6T2021 6T2022 SVCK
San lugng dién thuong pham (triéu 746 1177 57.8%
kwWh)

Doanh thu thuan 689 1,470 113.4%
Gia vén hang ban 291 500 71.9%

Mirae Asset Vietnam Research 5
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Loi nhuan gdp 398 970 143.7%
Bién lgi nhudn gép 57.8% 66.0%

Chi phi ban hang - - -

Chi phiquan ly 14 26 82.7%
Chi phi SG&A/Doanh thu thudn 2.0% 1.8%

Lgi nhuan tir HPKD 384 944 145.9%
Bién loi nhuéan ta HPKD 55.7% 64.2%

EBITDA 553 1,243 124.9%
Bién EBITDA 80.3% 84.6%

Lgi nhuan rong tai chinh (107) (217) 102.4%

Lgi nhuan khéac (0) (0)

Lgi nhuan trudc thué 277 727 162.6%

Lgi nhuan sau thué 237 661 179.3%
Bién loi nhudn sau thué 34.3% 45.0%

Nguodn: VSH, Mirae Asset Vietnam Research

Chung t6i du phdng doanh thu thuan va LNST 2022 cta VSH lan lugt 1a 2,373 ty dong (+47.3%
CK) va 848 ty déng (+118.7% CK), v&i san lugng dién thuong phdm udc tinh 13 2,298 triéu kWh
(+29.8% CK). Trong giai doan 2021-2026F, chiing tdi du bado doanh thu thuan va lgi nhuan rong
sé& dat CAGR lan lugt 1a 3.0% va 6.0%, dua trén cac gia dinh chinh:

Giai doan La Nina du bao kéo dai dén cudi nam 2022 va giai doan El Nino sé bat
dau vao Q3/2023. Sau dé, chuing téi gia dinh méi giai doan sé& kéo dai trung binh 2
nam. Hiéu suat s dung clia 3 nha may trong chu ky mua sé cao hon trong chu ky
han tam 10 diém phan tram.

Chdng toi udc tinh gia ban binh quan cda 3 nha may la 1,000 dong/kWh vao nam
2022F (+19.1% CK), phan anh mirc gia cao hon cua thj trudng canh tranh nhd nhu
cau hoi phuc manh mé hau COVID-19 cling nhu nguén cung than thiéu hut hién
tai. Chung t6i ky vong gi& ban binh quan cla Thugng Kon Tum sé& duy tri & murc
1,100 d6ng/kWh vao nam 2022F. T&r nam 2023 trd di, chung toi ky vong ASP cla
VSH sé& tdng 2.0% mdi ndm d€ phan &nh nhu cau dién gia tang.

VSH ¢6 du ngudn luc dé tai trg cho dyu an Vinh Son 3 (777 ty déng), du kién s&
dugc khdi cdng xdy dung vao nam 2024 (trudc dy an Vinh Son 2) ma khdng can
gia tdng ng vay.

Thugng Kontum dugc mién thu€ TNDN trong 4 nam dau hoat dong va chiu thué
suat 10.0% trong 9 nam tiép theo.

Bang 3. Du phéng két qua kinh doanh 2022F-2026F

(Ty dong)

2021 2022F 2023F 2024F 2025F 2026F

San luogng dién
thuong pham

Doanh thu thuan

Vinh Son - Séng

Hinh

Thugng Kontum

Gia von hang ban

Vinh Son - Séng

(tridu kwh) 1,771 2,298 1,620 1,553 1,397 1,646
1,611 2,373 1,706 1,668 1,531 1,839

583 983 706 691 634 762

1,028 1,390 1,000 977 897 1,078

842 1,003 941 EZY| 880 969

271 401 376 376 352 388

Hinh

Thugng Kontum

Mirae Asset Vietnam Research 6
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570 602 565 565 528 582
Lei nhuan gop 815 1,370 765 727 651 870
Chi phi SG&A 45 59 51 50 46 55
Lgi nhudn tir
HDKD 770 1,311 714 677 605 815
EBITDA 1,240 1,876 1,285 1,251 1,179 1,389
Doanh thu tai chinh 11 29 33 37 41 58
Chi phi tai chinh 324 407 358 321 289 262
Lgi nhuan tai
chinh (313) (379) (324) (284) (249) (205)
Doanh thu khac ) B ) . . -
Chi phi khac 5 ) } . } -
Loi nhuan khac - - - N }
Lgi nhuan tir cty ) ) } R R -
lién két
Lgi nhuan trudc
thué 452 932 389 393 356 610
Thué TNDN 64 84 35 35 52 88
Loi nhuan sau
thué 388 848 354 358 304 522
Lgi ich c6 déng
thi€u s6 - - - - - -
Loi nhuan sau
thué thudc cd 388 848 354 358 304 522

dong cty me
Nguodn: VSH, Mirae Asset Vietnam Research

Bang 4. Du’ phéng FCFF tir 2022F-2026F

(Ty d6ng) 2021 2022F 2023F 2024F 2025F 2026F
Loi nhuan sau thué thudc cd dong

cty me 388 848 354 358 304 522
+Khau hao 470 565 572 574 574 574
+ Chi phi 13i vay sau thué 277 370 325 292 247 224

- Quy Khen thudng & Phuc lgi - - - - - -

- Thu nhap lai tién gri (64) (32) (30) (30) (27) (26)

TruGc thay doi Von luu dong 1,011 1,752 1,221 1,194 1,009 1,295

Thay d&i Vén luu ddng (141) 27 14 9 33 62

Chi phi Tai san c§ dinh (507) (185) (111) (237) (239)  (240)

Dong tién thuan Doanh nghiép
(FCFF) 422 1,595 1,124 965 893 1,117

Mirae Asset Vietnam Research 7
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Ngubdn: VSH, Mirae Asset Vietnam Research

Bang 5-7. Pinh gia DCF

WACC Gia tri hién tai
Von chd sohiu 4,741 Gia tri hién tai tir 2022-2026 4,794
No vay 3,920
WACC 8.5%
E/(D+E) 54.74% T6c dd tang trudng vinh vién 1.0%
D/(D+E) 45.26% Hién gia cla gia trj cudi cing 10,479
Gia tri cudi cing/ T6ng gia tri DN 68.6%
Chi phi No vay 8.60%
Thué suat ’ 9.00% Gia tri ndi tai
Chi phi No¢ vay sau thué 7.83% ) )
Tong gia tri DN 15,273
Lai sudt phi rdiro 2.70% - Ngvay 3,920
Beta 12 thang 0.85 + Tién & tuong duong tién 620
Lgi sudt thi trudng ky vong 10.20% No rong 3,299
Chi phiVon chu so hiru 9.08% Gié tri V6n chi s& hitu 11,974
WACC 8.51% , ,
S6 lugng ¢d phiéu luvu hanh 236,241,246
Gia tri méi c8 phiéu 50,684

Ngudn: VSH, Mirae Asset Vietnam Research

Chang téi gid dinh téc d6 tang trudng vinh vién cla VSH 13 1.0% vi Dién 13 nganh thiét yéu
va c6 téc dé tang trudng 6n dinh theo thdi gian. Chi phi ng vay 1a 8.6% do phan 1én cac
khodn ng clia cdng ty la dai han.

Bang 8. Pinh gia Twong doi

2022F

EBITDA 1,876
EV/TTM EBITDA muc tiéu 7.5
Gia tri DN 14,069
- Ng vay 3,920
+ Tién & Tuong duong tién 620
Gia tri Von chti sé hiru 10,769
Gia tri mdi c8 phiéu (EV/EBITDA) 45,587

Ngudn: VSH, Mirae Asset Vietnam Research

Bang 9. Két qua téng hop

Phuong phap dinh gia Kétqua Tytrong Binh quan gia quyén
FCFF 50,684 60% 30,410
EV/EBITDA 45,587 40% 18,235

Gia tri trung binh méi cé phiéu

Nguodn: VSH, Mirae Asset Vietnam Research

48,645

Két hgp ca hai phuong phép DCF (60.0%) va EV/EBITDA (40.0%), gia tri ndi tai clla VSH trén
méi c8 phiéu tuong duong vdi 48,645 ddng (+19.1% tiém nang tang gia).
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RUi ro

Doanh thu clia VSH c6 thé bi bién dong do sy thay déi thai tiét trong khu vuc nha may
thdy dién. Tinh trang La Nina c6 thé két thic sdm hon, dan dén lugng mua it hon va san
lwgng dién san xudt thap hon so véi du kién (giao dong tir 10.0%-30.0%). Ngoai ra, khu
vuc nha may Thugng Kontum gan day da xdy ra lién tiép cac trén dong dat tur 2-4 do
richter c6 thé gy thiét hai cho hé théng thdy dién hién tai, tuy nhién dén nay ching toi
nhan thdy nha may van dang hoat ddng 6n dinh.

EVN la khach hang duy nhat clGia VSH va gia ban dién sé phu thudc phan 1én vao ty 1é
tham gia CGM culia VSH. Ty Ié tham gia CGM thdp hon ky vong c6 thé dnh huéng dén
doanh thu va kha nang trang trai chi phi dau tu ctia VSH.

Hién tai, Igi nhudn rong cong ty dang chiu ap luc I suat cho vay tang khi téng ng vay
chi€m dén 48.0% t6ng tai san cha VSH, hau hét dén tir vay dai han d€ dau tu du an
Thugng Kontum. Tuy nhién, ching tdi nhan thay rdi ro van trong tam kiém soat khi cac
khoan vay dai han déu c6 murc 1ai suat twong d6i thap khodng 8.0%-9.0%. Dy kién dong
tién tir hoat ddng kinh doanh s& cai thién va cac khoan ng dai han s& gidm dang keé trong
tuang lai. Bén canh d6, ching téi ky vong cac ¢6 dong 16n nhu REE va GENCO3 sé hé trg
doanh nghiép trong qua trinh quan trj tai chinh.
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Bang Két qua hoat ddng kinh doanh

CTCP THUY PIEN VINH SON - SONG HINH

Bang Can d6i ké toan

(VND ty) 2020 2021 2022F  2023F (VND ty) 2020 2021 2022F 2023F
Doanh thu thuan 341 1,611 2,373 1,706 Tai san ngén han 363 691 1,303 1,231
Gia von hang ban 204 796 1,003 941 Tién va tuong duong tién 15 52 401 515
Loi nhuén gop 137 815 1,370 765  Khoan phéithu 94 475 584 47
Chi phi SG&A 23 45 59 51 Hang tén kho 101 102 181 169
Loi nhuan HPKD (d/c) 114 770 1,311 714 Tai sn ngan han khac 152 61 138 128
Lgi nhuan HBKD 114 770 131 714 Tai san dai han 9314 9,326 8,947 8,487
Lgi nhuan Phi HDKD 123 (318) (379) (324) Tai san ¢6 dinh hitu hinh 510 9,136 8,747 8,275
Doanh thu tai chinh 123 " 29 33  Xaydung cobandddang 8,791 176 185 195
Chi phitai chinh 1 324 407 358 Tai san ¢6 dinh v hinh - - - -
Lgi nhudn tai chinh 122 (313) (379) (324) Tai san dai han khac 12 14 15 17
Loi nhuan khac - (5) - - Téng taisan 9,676 10,017 10,250 9,718
Lgi nhuan tir CT lién doanh, lién két 1 - - - No'ngén han 1,350 877 1,237 1,006
Loi nhuén truéc thué 237 452 932 389  Khoan phaitra 457 562 802 753
Thué TNDN 47 64 84 35 Vay ngan han 772 142 210 151
Lgi nhuan tir Hoat dong Tiép dién 237 452 932 389 No ngan han khac 121 173 225 103
Lgi nhuan tir Hoat ddng khdng lién tuc - - - - No dai han 4,996 5129 4,390 397
Loi nhudn sau thué 190 388 848 354 Vay dai han 4,996 4,927 4,188 3,769
Lgi nhuan rong 6 déng me 190 388 848 354 Ng dai han khac - 202 202 202
Liich ¢6 dong khdng kiém soat - - - - Téngng 6,347 6,007 5,627 4,978
EBITDA 197 1,240 1,876 1,285 Vén gop 2,069 2,369 2,369 2,369
FCFF (Dong tién thuan Doanh nghiép) (523) 434 1,601 1,130 Lgi nhuan chua phan phéi 877 1,258 1,870 1,988
Bién EBITDA (%) 579% 770% 790%  754% Quy dau turva phat trién 356 356 356 356
Bién LNHDKD (%) 33.4% 47.8% 55.2% 41.8% Von khac 28 28 28 28
Bién lgi nhuén rong (%) 55.7% 241%  35.8% 20.8% V6n chti s& hiru 3,330 4,010 4,623 4,741
Bang Luu chuyén tién té Du phéng/binh gia
(VND ty) 2020 2021 2022F  2023F 2020 2021 2022F 2023F
Dong tién thuan HDKD 235 754 1,441 940 P/E (x) 443 249 114 27.2
Lgi nhuén sau thué 221 397 848 354 P/B(x) 25 2.1 1.8 1.8
Thu nhap & Chi phi khéng Tién mat (122) 5 1 - EV/EBIT (x) 1124 16.6 9.8 18.0
Khau hao Tai san ¢6 dinh Hiru hinh 83 470 565 572 EV/EBITDA (x) 64.9 103 6.8 10.0
Khau hao Tai san c6 dinh V6 hinh - - - - EPS (VND) 921 1,642 3,591 1,500
Chi phi l3i vay rong 0 244 - - BPS (VND) 16,147 19445 22414 22,986
Thay d6i Von luu dong 52 (362) 27 14 DPS (VND) - 1,000 1,000 1,000
Thay d6i cac Khodn phai thu 18 (392) (186) 176 Ty 1é thanh toan (%) 0.0% 60.9% 27.8% 66.7%
Thay d6i Hang ton kho 0 0 (79) 1 Ty sudt c6 turc (%) 0.0% 24% 24% 2.4%
Thay d6i cac Khodn phai tra 35 37 293 (172) Tang trudng doanh thu (%) -148% 3724%  473%  -28.1%
Biéu chinh khac (1) (7) (1) () Tang trudng EBITDA (%) -22.8%  528.1% 513%  -31.5%
Dong tién thuan HPPT (688) (325) (185) (111)  Tangtrudnglginhudn hoatdong (%) -345% 5754%  702%  -45.6%
Thay d6i TSCD Hiru hinh (822) (328) (185) (111) Tang trudng EPS (%) 20.3% 783% 1187%  -582%
Thay d6i TSCD V6 hinh - - - - Vongquay Taisan (x) 0.0 0.2 0.2 0.2
Thay d6i Tai san Tai chinh 131 - - - Vong quay Khoan phai thu (x) 34 5.6 44 33
C6 tire & Tién 15i nhan duoc 3 3 - - Vong quay Hang ton kho (x) 2.0 7.9 7.1 54
Dong tién thuan HDTC 397 (392) (908) (714) Vong quay Khoan phaitra (x) 04 16 15 12
Thay d6i cac khoan Vay 397 (692) (672) (478) ROA (%) 1.9% 3.8% 8.5% 3.7%
Thay d6i V6n chd s& hiru - 300 - - ROE (%) 5.9% 10.6% 19.7% 7.6%
Tién tra cé tic - - (236) (236) ROIC (%) 1.3% 83% 14.9% 8.5%
Khéc - - - - Ty |é Ng phaitrd/ Von chdisa hitu (%)  190.6%  149.8%  121.7%  105.0%
Thay déi tién thuén trong ky (56) 37 348 115  TyléThanh todn Hién hanh (%) 26.9% 788%  1053%  122.3%
Tién va tuong duong tién - Dau ky 71 15 52 401 Ty Ié Ng rong/ Von chti s& hitu (%) 1717%  1241%  842%  69.6%
Tién va tuong duong tién - Cudi ky 15 52 401 515  HésdThanhtoén Laivay (x) 238.0 24 33 21

Ngudn: VSH, Mirae Asset Vietnam Research
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating T:';g:t
CTCP Thay dién Vinh Son - Song Hinh ~ 09/27/2022  Tang Ty Trong 48,645 (VND) VSH UN 12M target price
60,000
50,000 -_—
40,000
30,000
20,000
10,000
0
Sep21 Nov21 Jan22 Mar22 May22 Jul22 Sep22
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

* The achievement of the target price may be affected by risks related to the subject securities and companies, as well as general market and economic
conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean

securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about
any and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report. Mirae Asset Co., (“Mirae Asset”) policy prohibits its Analysts and members of
their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory
board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits
from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset,
the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the
institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know
or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and
opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset makes no guarantee, representation or warranty, express, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report
prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its
common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae
Asset or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a
client of Mirae Asset by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
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needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions
contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future
performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees
and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. Mirae Asset, its affiliates and their directors, officers, employees and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale,
of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae
Asset and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset. For further information regarding company-specific information as it pertains to the representations and disclosures in this
Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and
other persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as
“Relevant Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any
of its contents.

United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report
may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons
absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to
professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and
any rules made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should contact Mirae
Asset 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 Mirae
Asset and its affiliates to any registration or licensing requirement within such jurisdiction.
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