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I. 	CAN Cif PHAP 

Luit Doanh nghi8p so 68/2014/QH13 dugc Quac h9i nugc COng hoa Xa hOi Chit nghia 
Vi8t Nam kh6a XIII thong qua ngay 26/11/2014; 

Nghi dinh so 151/2013/ND-CP ngay 01/11/2013 dm Chinh phu ve chirc nang, nhi8m v9 
va co the hog do, ng oh Tang cong ty Diu to va Kinh doanh van Nha nuac; 

Nghi dinh so 57/2014/ND-CP ngay 16/06/2014 dm Chinh phit ye Dieu 18 to chirc va hog 
dOng dm Tang cong ty Diu tu va kinh doanh van Nha ntrac; 

Quyet dinh so 2344/QD-TTg ngay 02/12/2013 dm Thd tuorng Chinh phtl ph8 cluy8t de an 
tai co cau Tang cong ty Diu tu va Kinh doanh van nha nu& giai doan den nam 2015; 

Quyet dinh so 84/QD-DTKDV.HDTV ngay 17/11/2016 cita Tang cong ty Diu tu va Kinh 
doanh van NW. nugc ve vi8c ban ca phan dm Tang cong ty D'au tu va Kinh doanh van 
nha nugc tai Cong ty Co phan Thu),  din Vinh Son — Song Hinh; 

Cong van so 2672/DTKDV-DT2 ngay 21/11/2016 dm Tang cong ty Dau to va kinh 
doanh van Nha ntrac ve vilec Chao ban canh tranh ca ph'in dm Tang cong ty DAu tu va 
kinh doanh van Nha ntrac tai Cong ty ca phan Thdy din VTnh San — Song Hinh; 

Hop &Ong so 25/2016/MBS/HN1-HDTV ngay 14/07/2016 va Ph9 19c hop clang so 01 
ngay 19/10/2016 gida Cong ty ca phan Chang khoan MB vgi Tang cong ty 1)&1 tu va 
Kinh doanh van nha ntrgc ve vi8c tu van thodi van nha ntrac tai Cong ty ca phan Thity 
din VTnh San — Song Hinh. 

H. CAC NHAs N TO RUI RO 

2.1 	Riii ro ve kinh to 

BAt lcSr mot nen kinh to nao ding luon chira ddng nhimg rui ro tiem tang nhat dinh. Nhing  
rdi ro d6 hinh thanh tir chinh six bin dOng cita cac nhan t6 co ban dia nen kinh toe dO 
tang truing kinh te, lam phat, lai suit, tS5gia hai dodi..... La mot trong nhung chit the tham 
gia vao nen kinh te, Cong ty ca phan Thdy din Vinh San — Song Hinh cling khong nam 
ngoai nhirng anh hugng va tac dOng tir six thay d6i cua cac nhan to ay. 

2.1.1 Rui ro ve toc d tang truoing kinh to 

T6c dO tang tnigng kinh to la mot trong nhUng nhan to quan tr9ng phan anh kha nang tang 
tn.rong cua hAu het cac nganh nghe va linh vdc kinh te. Nhirng nam gin day, nen kinh to 
Vi8t Nam luon duy tri tac dO tang truing cao va on dinh so vgi cac ntrgc den the gigi not 
Chung va trong khu vdc not rieng. Tac dO tang truang GDP trung binh cua Vi8t Nam 
trong giai doan to nam 2004 den nam 2007 dat 8,16%, phan anh str phat trien va kha nang 
tang tnrong cua Vi8t Nam. 

Sau khi chinh tilde gia nhap To chirc Thtrang mai The giori (WTO) vao thing 01/2007, 
nen kinh to cua Vi8t Nam hOi nhap sau hot cling nhu gin k6t ch4t the hon vbi xu huang 
Oat trien dm nen kinh to the gigi. CuOc khung hoang kinh to toan cau nam 2008, do viy, 
da de tai anh hugng nang ne tai nen kinh to Vi8t Nam: tham h9t thuong mai a mirc kS719c, 
that nghi8p gia tang, thi tnrong chirng khoan suy giam math, thi tnrgng bat dOng san 
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&Mg bang. 'ftSc di) tang trugng lien tic giam sut td mire 8,48% trong nam 2007 xutmg 
mire 5,03% trong nam 2012. 

Bubc sang nam 2013, tang truerng GDP ca nuerc dat mire 5,42% veri cac dieu kien kinh te 
vi mo dm Viet Nam da On dinh clang ke so veri theyi ky bAt On dAu nam 2012, moi tnrong 
kinh to vi mo On dinh nha lam phat clang ten da suy giam, tham but thuang mai va ngan 
sach dugc kiem the va cac chinh sach quan 1S,  tien to tot han. Ket thilc nam 2014, theo s(A) 
lieu dirge rOng cpc ThtSng Ice, tang tnrOng GDP ca nuerc tip tvc dien bien theo huong 
tich circ khi tang 5,98% so yeti nam 2013. Con so nay cao han so veri muc tieu ma Chinh 
phd dat ra dAu nam (tit 5,8%) va cao han mirc tang cua hai nam truoc dO. 

Hinh 1:Toc (10 tang trtrentg GDP cfia Viet nam qua cac nam 
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(Nguan: Tang cyc Thong ke, MBS tong livp) 

Chi s6 PMI thang 12 nam 2014, theo HSBC, dat mire cao nhAt trong 8 thang vai con so 
52,7 diem. Day ding tiled cang la thang thir 16 lien tiep chi so nay teen 50, phan anh su 
mo rOng cda linh vuc san xudt va cho thy su plipc hoi dm nen kinh te. Da chua thuc su 
but pha nhung GDP theo chu kY kinh to da cho thdy nhang tin hieu plwc hei tot han tir 
yang day. Trong nam 2016, viec gia dAu giam manh se tao hieu irng kich cAu nhdt dinh 
deng theYi cac doanh nghiep cling phAn nao dugc huong lgi khi gia dAu vao giam, tir dO co 
the he tng cho da phiric h6i dm nen kinh te, dac biet la giai (loan nira dAu nam 2016. 

2.1.2 Rid ro 14m Oat 

Cac rui ro tai chinh cua doanh nghiep thueyng gdn lien v(Yi xu huang lam phat trong nen 
kinh te. Trong nhang nam gAn day Viet Nam luem chiu sirc ep cua viec lam phat gia tang 
nhanh, he qua dm su phat trien nOng cua nen kinh te. 

Ty lam phat ca nam 2014 ghi nhan mdc tang thdp kY lvc chi 1,84%. Dien bien ve mtirc 
tang theo thang dm CPI qua tdng thang trong giai doan 9 thang d'Au nam 2014 ding kha 
tuang deng giai doan 9 thang cua nhitng nam truac khi CPI tang manh trong nhimg thang 
dAu nam do anh huong cda dip Tet, sau do ha nhiet tix cutSi quST 1 va tang tree lai tir cu6i 
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ci4 2 vai viec dieu chinh tang gia cua mot s6 mat hang thiat yeti nhu dich vu y to va gido 
due. 

Trong bOi canh sirc cau trong nuov du bao se duy tri da phuc h6i tuang dOi yeti ket hop 
vai viec gia dau the,' the giOi nhieu kha nang se duy tri a mix thap trong th6i gian tad, xu 
huerng giam dm lam phat theo ding lcS7nhieu kha nang se con Wei) dien trong nam 2016. 

Hinh 2: 7)3 le Igm ph& ciia Viet Nam qua cac nom 
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2.1.3 Rini ro lad suit 

DOi vai doanh nghiep thi rui ro lad suAt la rui ro khi chi phi tra lai vay cua doanh nghiep 
cao han kha nang tao ra lgi nhuan cua doanh nghiep va mire dO rui ro ve lai suit ding 
lchac nhau gitta cac nganh vai nhau thy theo ca cAu no vay cua cac nganh d6. 

Tiep not nam 2013, mat bang lai suit duy tri xu huang giam trong nam 2014 vai mirc 
giam khoang 1,5%-2%/nam so vai cuOi nam 2013. Vao thai diem cuOi nam 2014, lai suit 
huy dOng cac ky han ngan du6i 6 thing dao Ong trong khoang 4%-5,45%/nam, vai cac 
ky han tir 6 thing tra Fen, lai suit trong khoang 5,3%- 7,5%/nam. Ding chic y la vao cuoi 
thing 12 nam 2014, nhieu ngan hang 16n guy& dinh ha lai suit cac kS,  han dai tir 12 thing 
tra len, von la mot trong nhung ca ser a tinh toan lai suAt cho vay, xu6ng con tir 6%-
7%/nam. Lai suit huy dOng giam da taco dieu kien a iai suit cho vay giam theo sau d6. 
Hien tai, lai suAt cho vay cac lTnh vue san xuat kinh doanh thong thu6ng a mirc 7%-
9%/nam dOi vai ngan han; 9,5%-11%/nam dOi vai trung va dai han. 

De tai tro cho hog dOng san xuat kinh doanh va dac biet la thu xep nguOn von cho du an 
thiry dien Thucyng Kon Turn, Cong ty co sir Ong nguOn von vay ngan han va dai han tir 
cac ngan hang. Vi vay, bAt ky su thay doi nao cua Ngan hang Nha mr6c va cac ngan hang 
thuang mai ve chinh sach tien te, lai suit cling se anh huOmg den hog dOng san xuat kinh 
doanh cua Cong ty. Yeu to lai suit anh huOng rat ion den ke hoach kinh doanh ding nhu 
tic dOng math den doanh thu va chi phi hog &Ong tai chinh. Viec trAn lai suAt lien Mc 
dugc dieu chinh giam duvc xem nhu mot tin de thuan loi cho hog dOng san xuat va kinh 
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doanh cua Cong ty. Tuy nhien ten that te, de tiep can duct nguen yen vay vii lai suit 
hap din la met van a con kho khan gi \raj Cong ty not rieng va cac doanh nghiep not 
chung. 

2.1.4 Rid ro ve luat phap 

De tang cuOng hieu qua quan 15r ding nhu tao hinh lang phap ly cho cac doanh nghiep 
tang truing va phat trien, Nha nuac da that hien ban hinh met lost cac he tilling cac van 
ban quy pham phap luat nham dieu chinh host deng san xuat kinh doanh cua cac doanh 
nghiep. 

Cong ty co phAn Thuy dien VTnh San — Song Hinh host deng theo me hinh ding ty c15 
phAn, mai host deng cua Cong ty dugc dieu chinh bai he thong cac van ban quy pham 
phap luat bao gem: Lust doanh nghiep; Luat chimg khoan, cac van ban phap luat va cac 
thong to huong clan lien quan. 

Viet Nam Bang trong qua trinh phat trien va hei nhap veri kinh to the giai, tuy nhien khung 
phap ly va lust phap van chua dugc ai mai tuang xirng vai tee de phat trien kinh to va 
Bang trong qua trinh no lac xay dung va hoan thien. Do vay, mai thay dei va dign giai, 
huong d'an phap luat hien hinh có the an den nhiing anh hung bat lgi tai boat deng san 
xuat kinh doanh cua Cong ty. 

2.2 	Rai ro dlac thu 

2.2.1 Riii ro ve thoi tit 

Hoat Ong san xuat kinh doanh dien cua Cong ty ce phan Thily dien VTnh San — Song 
Hinh phu thuec chu yeu vao tinh hinh thOi tit va thuy van. Nhang dign Wen then ti& 
khong thuan lgi nhu lugng mua dial° trong nam ding nhu tinh hinh han han keo dai se lam 
anh hung den we nu& cua cac ho chira thily dien va tic 'ging true tiep den san lugng 
dien va ket qua san xuAt kinh doanh cua Cong ty. Day cang la nguyen nhan chinh dan den 
san lugng dien trong cac nam 2014 va 2015 sat giam chi con khoang han 670 trieu 
kWh/nam, chi bang 90% san lugng ke hoach va chi bang 72,2% so vai nam 2009 (nam co 
san lugng cao nhdt). 

2.2.2 Riii ro ve thiet bi 

Hoat Ong san xuAt kinh doanh dien hien tai cua Cong ty co phan Thuy dien VTnh San —
Song Hinh dugc that hien tai hai nha may VTnh Son va Song Hinh, trong do nha may 
VTnh San da boat deng han 20 nam (tir nam 1994) va nha may Song Hinh da host deng 
han 15 nam (tir nam 2000). De dam bao nha may heat deng tot nhat trong dieu kien thiet 
bi da sir dung qua lau, Cong ty da rat n6 lac thueng xuyen bao dueng, sira chira va nang 
CAI) thiet bi. Tuy nhien viec bao throng ding lam anh twang den died. gian °hay may. Day 
ding la nguyen nhan lam tang chi phi va giam san lugng dien san xuat. 

2.2.3 Rai ro ve gia ban di.0 

Trong ca the hien tai, thi truang dien Viet Nam chi co met nguai mua duy nhAt la Tap 
doan Dien lac Viet Nam. Gia mua ban dien gifra EVN va VSH that hien theo quy dinh 
cua Nha nuerc, hai ben da l4 hap deng mua ban dien cho dai han cho 2 nha may VTnh San 
va SOng Hinh. 
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2.2.4 Rfii ro cfia dot ban co phAn 

Thi twang chUng khoan Viet Nam c6 mdc bien dOng tuong d6i mph trong nam 2015. 
Thi truang da co nhang birt pha nha kS,  vong nai room, r6i lai giam manh bai bien dOng 
gia dAu qu6c te% d6ng USD, lai suk.... Mac du nhQng thong tin ve nen kinh to vi mo tiep 
tpc cho thAy sir phut h6i tang truong nhung chi se thi tnrang chimg khoan trong nhUng 
thang dau nam 2016 dm Viet Nam van c6 nhieu bien dOng. 

Trong thai gian tiep theo, thi twang co the chi:mg kien nhung dgt song tang giam dan xen. 
Trong bei canh dO, dot chao ban co phAn se phu thu6c vao dien bien tinh hinh thi tnrang 
chirng khoan niem ye't tai thai diem chinh thirc au gia, tam Vi cua cac nha au to ding 
nhu tinh hAp an co phiau cua Cong ty co phAn Thuy dien VTnh Son — Song Hinh. Vi vay, 
c6 the co rui ro khong ban het se co phan dkr dinh chao ban. 

	

2.3 	Rui ro lien quan den vu kien voi nha thAu Trung Quec 

Ngay 04 thang 9 nam 2014, Citing ty da nhan dugc Thong bao se 526/VIAC cua Trung 
tam trong tai quoc t6 Viet Nam ("VIAC") ve vu kien s6 885/2010/HD-VSH-TH Thiet Ice 
va thi ding tuyen ndng lugng giai doan 2 du an Thugng Kon Turn trong do nguyen don la 
T6 hgp nha thau Hydro China Huadong — CR18G (Trung Qu6c), bi dun la Cong ty Co 
phAn Thily dien Vinh San — Song Hinh. Thai gian xet xir du kien vao au nam 2017. Tai 
ngay lap Bao cao tai chinh cho nam tai chinh ket thuc ngay 31/12/2015 va kSi hoat dOng 
ket tittle ngay 30/06/2016, Cong ty kh6ng trich lap du phang cho khoan tong ng tiem tang 
cua vu kien nay tren bao cao tai chinh h9p nit& do ket qua dm vu kien chtra dugc xac 
dinh. 

	

2.4 	Riii ro khac 

Ngoai nhang yeu to rui ro dd neu tren, COng ty can chiu anh huang bai cac yeti to rui ro 
bat kha khang xay ra do hien tugng thien nhien khach quan nhtr thien tai (bao, lot, han 
han, dich benh, Tang dAt...), chitin tranh hoac hoa hoan... Nhang rui ro nay neu xay ra se 
gay ra khong it kho khan va anh huang Ian den hoat d6ng san xuk kinh doanh eta Cong 
ty. 
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DI CAC BEN LIEN QUAN 1D0I VOI NQI DUNG BAN CONG BO THONG TIN 

TO chtic chao ban co phan 

TOng Cong ty DAu tir va Kinh doanh von Nha nuoc 

Dia chi: TAng 23, Toa nha Charmvit, s6 117 TrAn Duy Hung, Q. Cu GiAy, Ha Nei 

Dien thai: (84-4) 3824 0703 	Fax: (84-4) 6278 0136 

TO chtic phat hanh 

Cong ty Co phAn Thity dien Vinh Sun — Song Hinh 

Dia chi: Se 21 Nguygn Hue, thanh pho Quy Nhan, tinh Binh Dinh 

Dien thai: (84-056) 38 92 792 	Fax: (84-056) 38 91 975 

TO chirc tir van chao ban 

COng ty CO phAn Chtimg Khan MB 

Dia chi 	: Se 3 Ligu Giai, Ba Dinh, Ha Nei 

Dien thoai: (84-4) 3726 2600 	Fax: (84-4) 3726 2601 

Ban cong be thong tin nay la met phAn cua he sa ban co phAn cua Tong Cong ty DAu to va 
Kinh doanh yen Nha nugc tai Cong ty co phAn Thuy dien With San — Song Hinh do Cong 
ty Co phAn Chimg khan MB (MBS) tham gia lAp va cong be teen ca so.  Hop deng se 
25/2016/MBS/HN1-HDTV ngay 14/07/2016 ky gifra Tong Cong ty DL to va Kinh doanh 
yen Nha nook va Cong ty Co phAn Chirng khan MB. Ban Cong be thong tin nay có 
nhang luu y, diL kien va han the sau: 

Viec phan tich, danh gia va lua ch9n ngon tir trong Ban cong be thong tin nay Oa vao 
cac thong tin va se lieu tren BCTC va cac se lieu lien quan khac &roc cong be reng 
rai; cang nhu dirge tham khao tir cac nguen dugc coi la dang tin cay. SCIC va MBS 
khong chiu trach nhiem v'e tinh chinh xac cua cac di lieu. Cac BCTC dugc thu thAp va 
sir dung trong Bao cao nay bao gem: 

✓ Bao cao tai chinh hop nhAt Cong ty Co phAn Thity Dien Vinh San - Song Hinh !lam 
2013 dugc kiem toan bed Cong ty TNHH Deloite Viet Nam; 

i) 
✓ Bao cao tai chinh hgp nhAt Cong ty Co phAn Thu)/ Dien Vinh San - S6ng Hinh narn 

2014 dugc ki'em toan bgi Cong ty TNHH Deloite Viet Nam; 
i\O 

✓ Bao cao tai chinh hop nhAt Cong ty Co phAn Thily Dien Vinh San - Song Hinh nam 	 T 
 

2015 dugc kiem toan bari Cong ty TNHH Deloite Viet Nam; 

✓ Bao cao tai chinh hop nhAt Cong ty Co ph'An Thity Dien Vinh San - Song Hinh 
Git-ra nien de cho kST 6 thang ket thitc ngay 30 thang 06 am 2016 dugc soat xet boi 
COng ty TNHH PricewaterhouseCoopers Viet Nam; 

Ban C6ng be thong tin nay chi xem xet nhiing thOng tin va dieu kien ten tai tinh den 
ngay 30/06/2016. Cac six kien xay ra sau ngay nay chua dugc xem xet va MBS khong 
có nghia vu phai cap nhat lai Ban Cong 1)6 thong tin d6i voi cac sir kien nay; 
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- Chung toi gia dinh rang Cong ty Co phan Thiiy Dien Vinh San - Song Hinh tuan thil 
day du cac luat va quy dinh caa Nha ntr6c va cac quy dinh not 1)0 ve boat dOng va 
kinh doanh; 

- Ban Cong b6 thong tin nay chi co gia tri de tham khao, nha dau to tham gia mua co 
phan co trach nhiem tim hieu, danh gia cac thong tin ve doanh nghiep va chiu trach 
nhiem ve guy& dinh dau to caa minh. 
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CAC KR  A' ratm 
BKS 	 Ban ki6m soat 

BCKT 	 Bao cao ki6m toan 

BCTC 	 Bao cao tai chinh 

BV 	 Gid tri s6 sach 

CBTT 	 Cong b6 thong tin 

Chao ban 	 La vi6c chao ban co phan thu6c soy hi u dm Tong C6ng ty 
Dau tu va Kinh doanh von Nha nuac tai Cong ty co phan 
Thiiy din Vinh Son — Song Hinh 

CNDKDN 	 Giay chirng nhan clang ksr doanh nghi6p 

C6ng ty/VSH 	 Cong ty c6 phan Thuy din Vinh Son — Song Hinh 

EVN 	 Tap doan dien 1irc Viet Nam 

CBCNV 	 Can b6 cong nhan vien 

CPI 	 Consumer price index — Chi s6 gia tieu dimg 

CTCP 	 Cong ty c6 phan 

DHDCD 	 Dai h6i d6ng co (long 

EPS 	 Thu nhap ten moi c6 phan 

FDI 	 Foreign Direct Investment — D rau to trkic tip nuOrc ngoai 

GDP 	 Gross Domestic Product — T6ng san pham not dia 

HDQT 	 H6i d6ng quail tri 

NHNN 	 Ng'an hang NM nuac 

SCIC 	 T6ng cong ty Dau tu va Kinh doanh von NM Nu& 

- TMCP 	 Thuang mai c6 phAn 

TNHH 	 Trdch nhiem hat han 

- TSCD 	 Tai san c6 dinh 

UBND 	 Uy ban Nhan dan 

MBS 	 Cong ty Co ph'an Ching khoan MB 
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V. TiNH HINH VA DA:E DIEM CUA CONG TY 

5.1 	T6m tat qua trinh hinh thanh va phat trit'n 

5.1.1 GiOi thieu ve Ging ty 

Ten cong ty: CONG TY CO PHAN THUY DIEN VINH SON — SONG HINH 

Theo Gidy Chirng nhan dang 147 doanh nghiep s6 3503000058 do So.  Ke hoach va Dau tu 
tinh Binh Dinh cap, dang ic5r thay doi ran thir 4 ngay 29/12/2009. 

Dia chi: S6 21, dung Nguyen Hue, thanh ph6 Quy Nhcm, tinh Binh Dinh 

Dien thoai: (84-056) 38 92 792 	Fax: (84-056) 38 91 975 

Nganh, nght kinh doanh: 

Theo Giay Chirng nhan clang ky doanh nghiep s6 3503000058 do Si Ke hoach va DAu to 
tinh Binh Dinh cap, dang 1(5/ thay doi ran thir 5 ngay 25/04/2015, ang ty c6 phAn Thfiy 
dien Vinh San — S6ng Hinh kinh doanh cac nganh nghe sau: 

San xuat va kinh doanh dien nang; 

Dich vu quan ly van hanh, bao dtfang cac nha may they diem 

Tu vAn quan 15T du an va giam sat thi cong cac du an nha may thily diem 

Tu van thiet ke cong trinh thily lgi, giao th6ng va thily diem 

Tu vAn giam sat thi cong xay dung cong trinh thily lgi va giao thong; 

Thi nghiem diem 

Kinh doanh vat tu, thiet bi trong linh Niue thity dien; 

Dau ttr xay dung cac du an diem 

Kinh doanh bat Ong san. 

5.1.2 Qua trinh hinh thAnh va Oat &it'll 

ang ty Co phAn Thuy dien Vinh San — S6ng Hinh tien than la nha may thily dien Vinh 
San true thu6c ang ty Dien Luc III, dugc khai cong xay dung vao ngay 15/09/1991. 
Nam 1999, T6ng cong ty Dien luc Viet Nam da giao nhiem vu cho Nha may Thuy dien 
Vinh San quan 13",  va van hanh du an Nha may thily dien S6ng Hinh. Tir thang 7 nam 
2000, Nha may they dien With San chinh thirc &lye d6i ten thanh Nha. may Thity dien 
Vinh San — Song Hinh. Ngay 04/05/2005, nha may Vinh San — S6ng Hinh chinh thirc 
hoat dOng dtrefi hinh thirc cong ty c6 phan va d6i ten thanh Cong ty c6 phan Thay dien 

Vinh San — Song Hinh. 

M6t s6 su kien trong qua trinh phat trien cua Cong ty c6 phan Thuy dien Vinh San — Song 
Hinh: 

- Ngay 15/09/1991: Khoi cong xay dung nha may thily dien Vinh San; 

- Ngay 04/12/1994: Khanh thanh nha may thily dien Vinh San va hoa ltrai dien qu6c 
gia; 
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Ngay 23/11/1995: Khoi ding nha may thity dien Song Hinh; 

Ngay 23/10/1999: Tiep nh'an, quail ly, van hanh they dien Song Hinh; 

Ngdy 03/07/2000: D'Oi ten nha may Vinh Son thanh nha may thity dien With San —
Song Hinh; 

Ngay 04/05/2005: Chuyen d6i thanh COng ty co phan Thity dien Vinh Son — Song 
Hinh theo Quyet dinh so 151/QD-BCN ngay 02/12/2004 dm BO C6ng Nghiep; 

Ngay 18/07/2006: CO phan cita tong ty bat dau dtrgc niem yet va giao dich vol ma 
chirng khoan VSH tren trung tam Giao dich chirng khoan TP. HO Chi Minh. 

5.2 	Co.  cAu von co Oat' 

VOn dieu le third gip tai ngay 30/06/2016 dm Cong ty co phan Thity dien Vinh Son —
Song Hinh la 2.062.412.460.000 cling. Ca eau CO clang cua Cong ty tai ngay 30/6/2016 
nhu sau: 

STT Danh mtic 

Co phan Nhet mak 

So CP mint gift 
(co OW 

112.514.878 

(dung/cophan)

1 

M'clnh gia 
TS' li. (%) 

54,55% 10.000 

TOng Cong ty Phat dien 3 63.016.948 10.000 30,55% 

TOng COng ty Dau tu.  va 49.497.930 10.000 24,00% 
Kinh doanh von Nha nix& 

2 Cdc co (Tong kluic 93.726.368 10.000 45,45% 

T.(ing tong 206.241.246 100,00% 

(Ngu n: BCTC girta nien ctO cho 19) 6 thang ket thfic 
ngay 30/06/2016 da &roc soot xet ceta VSH) 

5.3 	Co.  au to chfrc cua Ging ty 

Hien nay, Cong ty co phan Thily dien Vinh Son — Song Hinh dtrgc to chirc va hog ding 
theo Lug Doanh nghiep so 60/2005/QH11 da". dixgc QuOc hei =arc COng Itha xa hOi chit 
nghia Viet Nam khoa XI ky hop thir 08 thong qua ngay 29/11/2005. Co so dm hog dOng 
quart tri va dieu hanh cua Cong ty co phan Thity dien Vinh Son — Song Hinh la Dieu le, to 
chirc va hog ding cua Cong ty. 
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(Ngudn: Bao cao thurnig nien nam 2015 cira VSH) 
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D4i h(ii ding do dong 

Dai hOi d6ng c6 dOng la co. quan quyet dinh cao nhat cua Cong ty theo Lust Doanh nghiep 
va Dieu le cua COng ty. Dai h6i d6ng c6 (tong có trach nhiem thao Juan va phe char' 
nhang chinh sach dai han va ngan han ve phat trien cua Cong ty, guy& dinh ve co cau 
van, quy& dinh ve dau tu, kinh doanh, chuyen nhugng, the chap gia tri lon, quyet dinh ve 
sap nhap, mua lai hop nhat, chia tach ding ty, bau ra b6 may quan ly va dieu hanh cac 
hoat d6ng kinh doanh cua Cong ty dugc quy dinh chi tit tai DiL le Cong ty. 

H(ii ding wan tri 

HOi ding quan tri la co quan quan tri cua C8ng ty, cc') quyen nhan danh Cong ty de guy& 
dinh mgi van a lien quan den mpc dich, quyen lgi cua Cong ty trir nhang van de thu6c 
tham quyen cua Dai hOi d6ng c6 don ma khong dugc uy quyen. HOi d6ng guar' tri co 
nhiem vu quyet dinh chien hxyc phat trien cua C6ng ty; xay dung cac ke hoach phat trien 
kinh doanh; xay dung co eau to chirc; quy the quan 	dua ra cac quyet dinh nham dat 
dugc mpc tieu do Dai h6i d6ng c6 dong de ra. HOi d6ng quan tri ducmg nhiem g6m: 

• Ong VO Thanh Trung Chu tjch HOi ding quan tri 

• Ong Nguygn Van Thanh TV. HOi ding quan tri, Ting Giam doc 

• Ong Phan Fling Quan TV. HOi cling quan trj 

1  Ong Trail Manh Him TV. HOi ding quan trj 

• Ong Nguygn Xuan Quang TV. HOi ding quail trj 

Ban Kim sok 

La ca quan do Dai hOi d6ng c6 dong bau ra, cO nhiem vu kiem tra tinh hop 157, hgp phap 
trong hoat d6ng quan 15/ dm 146i d6ng quan tri, host dong dieu hanh kinh doanh cua Giam 
d6c; trong ghi chop cua s6 ice toan va bao cao tai chinh. Ban kiem scat hoat d6ng d6c lap 
vOl h6i d6ng quail tri va Ban giam d6c. Ban kiem soat &rang nhiem g6m: 

• Ong Nguyen Viet Ha Truing Ban kiim scat 

• Ong Hoang Xuan Timg Thanh vien Ban kiim soar 

• Ong Truang Minh Tan Thanh vien Ban kiem sok 

• BA VII Plurang Thao Thanh vien Ban kiem scat 

Ban T6ng Giam clOc Cong ty 	 \\t! 

Ban T6ng Giam d6c la co quan dieu hanh m9i hoat d6ng kinh doanh cua Cong ty, chiu 
trach nhiem truac Dai h'8i c6 Tong va HOi dOng quan tri ve viec to chirc san xuat kinh 
doanh, thgc hien cac bien phap nham dat dugc cac mpc tieu phat trien cua Cong ty. Ban 
Giam d6c g6m: 

• Ong Nguygn Van Thanh Ting Gam dic - ngtrari dai dien theo phap lust 

• Ong Hoang Anh TuAn Phi Ting Giam die 

• Ong Duang TAn Dieing Phi Ting Giam dic 
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TS,  le 	Quyen 
Linh vue san xuAt kinh hum ciia bieu quyet 

doanh chinh 	Cong ty 	ciia Cling 
(%) 	ty me (%) 

STT 	Ten don vi 	Dia chi 

 

   

    

    

I 

Cong ty TNHH 
MTV Tu van va 
Dich vti k'y thuat 
VSH 

Tu van khao sat thik k6, 
giam sat cac cong trinh 
xay dung 

1 Binh Dinh 100 100 

II 

Cong ty c6 phAn 
Du lich Binh 
Dinh 

Thanh phi 
Quy Nhan, 
tinh Binh 
Dinh 

1 
Du lich khach san, lit 
hanh 

49,72 49,72 

• Ong Huynh Cong Ha 	 - 	Ka' toan trtrong 

Cac phong ban 

Cac ph6ng ban, bO phan trong Cong ty thirc hien cac cong viec chirc nang nham dam bao 
cho viec quail 1Y, to chirc va dieu hanh hoat &Ong san xuat kinh doanh oh Ban giarn doc 
duct hieu qua va dung luat. 

CAc cong ty con va Using ty lien ket tinh den 30/06/2016 

5.5 	Cac nha may va du. an thily din cl a Cong ty 

Hien tai Cong ty dang van hanh 02 nha may thily dien nhu sau: 

Nha may thily dien Vinh So'n: 

Cac cling trinh thug ding: 

Dap chinh hi.  A: Cau tao bang dat ding chat, chieu cao: 35,0 m, chieu dai: 410m. 

Dap CNN hi A: Cau tao bang dat ding chat, chieu cao: 35,5 m, chieu dai: 191m. 

Tran xa 10: Tran t‘r do, cau tao bang be tong, nang hrc xa 	1530m3/s img vOi tan 
suat 0,01%. 

- Dap chinh ho B eau tao dap dat ding chat, chieu cao: 37 m, chieu dai: 300 m. 

- Dap CNN hi B eau tao dat ding chat, chieu cao: 37 m, chieu dai: 105 m. 

- Tran xa 1u hi B: Tran tu do, cau tao bang be tong, nang hrc xa 	885m3/s ung veri 
tan suat 0,01%. 

Ting dung tich his china Vinh son: 102 trieu m3 (hi A 22: trieu m3, hi B: 80 trieu 
m3). 

Gian may: 
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- 02 to may Thus' dien Vinh son-Song Hinh cc') ding suit lap dat: 02x33MW= 66MW 
(Thi'et bi d6ng bo cua Phap). 

San lugng binh quan nam: 230 trieu KWh. 

Kie'u Tuabin: peltol, dq cao cOt ntrac: 600 m. 

- Luu lugng nuarc qua 02 to may 13,2 m3/s, suat tieu hao mrac 0,72 m3/kWh. 

Nha may thity dqn Song Hinh: 

Cac cong trinh thug ding 

G'om mot dap chinh có cau tao dap dat d6ng chat. 

Tran xa 10 bang cira (long ma kiL van cung, s6 cira: 06 cira, nang lgc xa tran irng vii 
tan suit 0.1% la 7.181 m3/s. 

Dap tran sir c6 Wang dat, nang lgc xa tan sir co irng vii tan suit 0.1% la 4946 m3/s. 

Dung tich town bO h6 china: 357 m3. 

Gian may 

02 t6 may Thus' dien Song Hinh: 02x35MW=70 MW (Thi& bi d6ng 1)0 cira hang 
ABB-Thuy 

San lugng binh quart nam: 370 trieu kWh. 

Ki6u Tuabin: Francis, dO cao cot nuac: 140 m. 

Ltru lugng ntrac qua 02 t6 may 55 m3/s, suat tieu hao nu& 2,83 m3/KWh. 

Nang lgc hien tai cua town Cong ty san suit binh quart 650 trieu kWk/nam. 

Ngoai ra, Cong ty ding clang trien khai (Ian fir cac di an, cu the nhtr sau: 

Dv an thily dign Thirvng KonTum: 

Cong suat lap may 	: 220MW; 

Dien lgc trung binh nam 	: 1.094,2 trieu kWh 

- tOng mirc dau to 	: 7.406 tSid6ng; 

Tien dO thuc hien dg kin 	: 2009-2018. 

Tien do thvc hien WO tai: 

Tuyen ap lgc (bao g6m dap dang va dap tran): Trong nam 2015, thai tiet tuong doi 
thuan lgi nen cong tic thi cong tuy6n ap hie d4t tin dO a ra, thi cong dap dap dat 
dugc 801.200 m3, thi cong be tong tran dat dugc 12.452 m3. 

Tuyan nang lugng: Da hoan thanh viec chi dinh nha than thay th6 nha that' Trung 
Qu6c. 

Ong tic di dan, tai dinh cu: Da hoan thanh cac hang mix tai dinh cu va dui vao sir 
dung. Hang nave tai dinh canh da hoan thanh dugc 70%. 

Dkr ki6n: Nam 2019 se hoan thanh toan 1)0 dtr an thily dien Thugng —Kon Turn. 
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Dg an thily di6n Vinh So'n 2 

Cong suit lip may 

Dien lgc trung binh nam 

Tang mire dau to 

- Tien do thuc hien 

Dtr an thily di6n Vinh Son 3 

- Cong suit lip may 

- Dien lgc trung binh nam 

Tang mire dau to 

- Tien do thuc hien 

5.6 	Hot dOng kinh doanh 

5.6.1 Bao coo ket qua hog di)ng kinh doanh 

: 80 MW; 

: 365,6 trieu kWh 

: 2.300 tS,  gong; 

: Dang tam dimg thgc hien 

: 30 MW; 

: 113 trieu kWh 

: 777 t5,  clang; 

: Dang tam dung thgc hien 

Bang 1: Kit qua hogt dOng san xuat kinh doanh giai dogn 2013 - 30/6/2016 

Dan vi tinh: trieu clang 

Chi tieu 2013 2014 2015 6 titling 2016 

Doanh thu thulan 283.680 554.477 467.424 222.816 

Gia von hang ban 131.398 157.907 164.972 78.490 

Lcri nhuan Op 152.282 396.570 302.451 144.325 

Doanh thu tai chinh 93.661 28.519 29.078 26.513 

Chi phi tai chinh 5.802 5.540 21.122 8.018 

Chi phi QLDN 15.354 19.455 21.058 10.992 

Lai 18 trong cong ty 
lien doanh lien ket 

1.326 1.139 - 577 

Chi phi khac 14 4 7.705 6 

Lai nhuan trtrOc thu6 226.125 401.238 283.035 153.476 

Thue thu nhap 28.730 41.966 31.413 8.035 

Lai nhuan sau thu'e 197.396 359.272 251.622 145.441 

(Arguan: BCTC kiem town nam 2013, 2014, 2015 va BCTC giica 

nien c10 cho 10) 6 thong ket thUc ngay 30/06/2016 da &ivy soot xet ceia VSH) 

N14n xet: Doanh thu ciza Cong ty ca phin Thu dien Vinh Son - S6ng Hinh chit yeti tap 
trung vao doanh thu ban dien, doanh thu tir cung cap dich vg trong giai doan 2011-
30/06/2016 chiem ty le khang clang ke. Dang chu y la doanh thu tai chinh cua Cong ty 

thuong dung gop lon vao ca ciu tang doanh thu thuan trong cac nam gin day do Cong ty 
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duy tri mot tS718 tien giri 16rn trong ngan hang. Tuy nhien, trong nam 2014, 2015 va 6 
thing 2016, doanh thu tai chinh cua Cong ty da giam mph tir mire 93,6 ty ding trong 
nam 2013 xu6ng mire 28,5 ty ding nam 2014; 29,1 ty ding nam 2015 va 26,5 tS,  ding 6 
thing 2016. Nguy8n nhan chinh la do mat bang rid suit tien giri tren thi truing da giam 
clang ke, cling thai, hrcing tien giri cua Cong ty ding kh6ng con d6i dao nhtr truck day do 
uu tien ngu6n tien plivc vu dau to dir an Thugng Kon Turn. 

Hinh 3: Doanh thu/Gid von/LNST 2013 din nam Qui', 11/2016 

600,000 

500,000 - 

400,000 

300,000 

200.000 - 

100,000 - 

2013 2014 2015 6 thing 2016 

ImmilDoanh thu thu in 	 hiing him 	nhukin sau thu 

Trong tong chi phi dm COng ty Co phAn ThuS,  din Vinh Son — Song Hinh, gia von hang 
ban va chi phi quan 151 doanh nghi8'p chiem ty trong Ion nhAt (chit yeti la khAu hao). TS,  
trong chi phi quart ly doanh nghi8p cua Cong ty có xu huOng tang trong giai down 2012-
Q4 11/2016. Trong khi do, chi phi tai chinh cita Cong ty tir nam 2013 chi chiem mot ty 

tr9ng nhO, tir 3%-4% tong chi phi, nam 2015 chi phi tai chinh tang cao la do 1.6 chenh Lech 
tS,  gia tang. 

5.6.2 Cac chi tieu hot cling 	
; 

Bang 2: Cac chi lieu hogt d'Ong giai dogn 2013 — 30/06/2016 	
0 

Dan vi: trieu ding 	
3 

Chi tieu 2013 2014 2015 30/06/2016 

T6ng tai san 3.664.952 3.639.548 5.049.385 5.328.665 

V6n chil so• hiku 2.610.492 2.962.608 2.791.351 2.723.727 

Doanh thu thuAn 283.680 554.477 467.424 222.816 

LN tir HDSXKD 224.786 400.095 290.740 152.405 

Lgi nhuan sau thue 197.396 359.272 251.622 145.441 
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(Ngu6ln: BCTC kiam tam nam 2013, 2014, 2015 va BCTC giCra 

nien do cho k-S, 6 thong kat th(tc ngay 30/06/2016 clei Apr soot xet act VSH) 

Nh;an xet: T6sng tai san cua Cong ty truong kha tot qua cac nam. Tir nam 2013 den 
30/06/2016, tang tai san dot mirc tang timing 45,5%. 

5.6.3 Kha nang sinh liri 

Bring 3: Khii nang sinh ccia Ong ty giai doon 2013 — Quy 11/2016 

Chi tieu 	 2013 2014 2015 Qu:(' 11/2016 

Ty suat lai g0p/Doanh thu 	53,68% 71,52% 64,71% 64,77% 

TS/ suat LNKD/Doanh thu 	79,24% 72,16% 62,20% 68,40% 

Ty suat lai rong/Doanh thu 	69,58% 64,79% 53,83% 65,27% 

Ty suat LNST/T6ng tai san 	5,39% 9,87% 4,98% 2,73% 

(Ngw3n: BCTC kiam town nam 2013, 2014, 2015 va BCTC giCra 

nien c10 cho 4) 6 thong kat auk ngay 30/06/2016 del Avec soot xet cua VSH) 

Nh4n xet: Do d4c di6rn hog dOng kinh doanh thfiy dien có san lucmg dien khong Wen 

ding nhieu, chi phy thuOc vao tinh hinh thai tit va tong suat cua nha may nen kha nang 

sinh loyi va ty suat lqi nhuan cua Cong ty tuong dal an dinh qua cac nam. 

5.6.4 Co cOu tai san va ngutin von 

Bang 4: Tai san cua Cong ty giai loin 2013 — 30/06/2016 

Dan vi: trieu cMng 

Chi tieu 

TM 	san 	ltru 
ding va dAu tar 

ngAn h#n 

31/12/2013 31/12/2014 

987.070 

31/12/2015 

2.018.221 

30/06/2016 

2.102.648 1.256.830 

Tien 	mat 	va 

tuong 	throng 

tien mat 

573.932 229.959 1.153.237 899.684 

Diu to 	chirng 

khoan ngan han 
0 32.000 33.500 84.500 

Phai 	thu 	dm 

khach hang 
157.474 481.870 114.068 129.503 

Tra tnrOc 	cho 

ngueei ban 
435.586 196.935 313.111 582.808 

Cac khoan phai 

thu khac 
35.041 8.948 14.151 9.173 

Trang 20 



Chi tieu 

Hang ton kilo 

31/12/2013 

36.166 

31/12/2014 

36.358 

31/12/2015 

368.861 

30/06/2016 

378.541 

Tai 	san 	ngan 

han khac 
18.631 1.000 21.292 18.439 

TM san CO Binh 

va dill tir dai 
han 

2.408.122 2.652.478 3.031.164 3.226.017 

Tai 	san 	him 

hinh 
920.536 861.745 813.683 780.429 

Tai san vo hinh 0 0 0 0 

Chi phi XDCB 

do dang 
1.471.855 1.775.454 2.182.041 2.419.227 

Cac khoan au 

to tai chinh dai 

han 

12.908 12.496 12.916 12.039 

Tai san dai han 

khac 
2.823 2.783 22.524 14.321 

TONG 	TAI 

SAN 
3.664.952 3.639.548 5.049.385 5.328.665 

TS, 	tr9ng 	Ili 

san 	ngan 

han/T6ng 	Tai 

san 

34% 27% 40% 39% 

Ty 	tr9ng 	Tai 

san 	dai 
han/T6ng 	Tai 

san 

66% 73% 60% 61% 

(Ngudn: BCTC kiem toan nam 2013, 2014, 2015 va BCTC girra 

nien c1.6 cho kJ) 6 thang ket thitc ngay 30/06/2016 cid ducrc soot xet act VSH) 

Nh'in xet: T6ng tai san cua Cong ty tai died diem 30/06/016 slat 5.328 ty ang, nam 2015 

dot 5.049 ty d6ng tang 46,5% va 38,7% so voi nam 2014. Tai san dai han chiem 61% 

trong tong tai san. Trong do, chi phi xay dung d6.  dang Qu$T 11/2016 va nam 2015 dm 

C6ng ty tang 36,43% va 22% so v6i nam 2014. Nguyen nhan lb. do VSH tiep tpc clan ttr 

vao Du an Thuy dien Thugng KonTum (s6 tien da d'au ttr tinh den 30/06/2016 la 2.321 ty 

ang va tai 31/12/2015 la 2.086 ty d6ng). Day la ding trinh thity dien tren cling he th6ng 

bac thang thUy dien song Se San. Cong trinh co h6 china, tuyen au m6i nam tren song 

nhanh Dak Nghe ltru vpt song se San, thu9c 2 xa Dak Tang va Ng9c Tern, huyen Kon 

Trang 21 



Plong, thuOc luu vgc song Tra Kink, tinh Quang Ngai. Khi du an nay di vao hog &Ong 

dtr kin se lam tang san lugng dien va doanh thu cho VSH. 

Bang 5: Ngujn von cfia Cling ty giai (loan 2013 - 30/06/2016 

Dan trieu dOng 

Chi lieu 

N9.  phai tra 

31/12/2013 

1.054.459 

31/12/2014 

676.939 

31/12/2015 30/06/2016 

2.604.938 2.258.034 

Ng ngAn han 900.957 539.875 483.489 488.176 

Vay ng'an hp 664.833 258.430 250.800 263.320 

Phai 	tra 	cho 

nguaii ban 
38.062 194.347 197.593 

193.229 

Ngtroi 	mua 	tra 
ti'dn truck 

1.055 1.305 80 80 

Chi phi phai tra 3.777 962 352 827 

Cac khoan phai 
tra, 	phai 	nOp 
kit& 193.230 84.831 34.664 30.720 

No dai han 153.502 137.064 1.774.545 2.116.762 

Vay dal hp 153.502 137.064 1.774.545 2.116.762 

Wort chit so.  him 2.610.492 2.962.608 2.791.350 2.723.727 

VOn dieu te/CO 
phieu phO thong 

2.062.412 2.062.412 2.062.412 2.062.412 

Lgi nhuan chixa 
phan phi 

501.099 0 400.317 332.795 

VOn 	va 	qu5-7 
khac 46.981 900.196 328.621 328.520 

TONG NGUON 
VON 3.664.952 3.639.548 5.049.385 5.328.665 

(Nguan: BCTC kiezm Wan nam 2013, 2014, 2015 va BCTC giaa 

nien a() cho ky 6 thong 1dt thuc ngay 30/06/2016 da &aye soot xet ctia VSH) 

Nh4n xet: Tir nam 2013 den 30/06//2016, von chit sa hau chi6m tS,  trong lan trong co cdu 
ngu'on von cua Cong ty (khoang 55% tong ngu6n NL). Co cdu nq cua Cong ty co bin 
chuy6n theo huoing tang ng dai han va giam ng ngdn han. Ng dai han nam 2015 dm Cong 
ty tang 1.637 ty clOng tang 1.194% so vai nam 2014. Vic co• cAu ng nhix ten kha hgp ly 
vori tinh hinh tai chinh cua Cong ty hien tai do Cong ty clang tap trung nguOn von clAu to 
vao dtr an thily din ThIrgng Kon Turn. 
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Bang 6: He so Na ciia Ong ty giai doon 2013 — 30/06/2016 

Chi tieu 	 31/12/2013 	31/12/2014 	31 /1 2/2015 	30/06/2016 

He so Ng/ Tang tai 
san 0,29 0,19 0,45 0,49 

He so Ng/VCSH 0,40 0,23 0,81 0,96 

(Nguan: BCTC kiem toan narn 2013, 2014, 2015 va BCTC giaa 

nien c10 cho kS,  6 thangke't thtic ngay 30/06/2016 cla chive soot xet dia VSH) 

Nhn xet: He so Ng tren TOng tai san cua Cong ty a mire trung binh cho thay tinh hinh 
tai chinh cua Cong ty tuang dOi lanh menh. 

5.63 Kha nang thanh toan 

Bang 7: He so Kith clang thanh town caa Cong ty giai dogn 2013 — 30/06/2016 

Chi tieu • 31/12/2013 31/12/2014 31/12/2015 30/06/2016 

He so thanh toan hien 
thai 1,39 1,83 4,17 4,31 

He so thanh toan nhanh 1,35 1,76 3,41 3,53 

He so thanh khoan tien 
mat 0,64 0,49 2,39 1,84 

(Nguan: BCTC kiem toan nam 2013, 2014, 2015 va BCTC giaci 

nien cl() cho kY 6 thong ket thitc ngay 30/06/2016 da &toy salt xet cua VSH) 

Nh4n xet: Cac chi so thanh toan cda Cong ty bin dOng khong &Ong deu qua cac ndm. He 
so thanh toan ngdn hen dm Cong ty luon cao han 1 cho thdy Cong ty dam boo an toan 
trong thanh toan ng ngdn hen. 

5.7 Phan tich SWOT 

Diem manh 

Cong ty co truyLi thOng va kinh nghiem trong d'Au to va van hanh nha may thily diem 
Cong tac van hanh, boo throng dinh kSr, sira china thuang xuyen, sirs china ion dugc 
thirc hien dam boo 2 nha may van hanh an toan, dap irng phuang thirc van hanh cua 
Trung tam dieu dO he thong dien QuOc gia. 

VSH la Cong ty thtly dien có quy mo lon a khu virc MiL Trung va Tay Nguyen, có 
cong suat hien tei 136MW moi ndm, chiOrn khoang 3,3% tong cong suat cua EVN va 
chiOm khoang 1,1% thi phAn dien ca mac. 

Cac to may tei hai nha may they dien VTnh San va Song Hinh gan het khau hao la 
di6u kien giup VSH có the gia tang ty le lgi nhuan gop va clAu to ma rOng cac chr an 
they diem nang cao kha nang tang truong v6 dai hen. 
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Da 14 h9p d8ng chinh tilde vai EVN chAm dirt nhieu nam dam phan trong do gia ban 
dian ctita nha may Vinh San nam 2015 trung binh dat 333,37 dOng/kwh, cua nha may 
S6ng Hinh nam 2015 trung binh dat 418 dong/kwh kha cao so yeti gia ban din tarn 
tinh. 

Nha may they din Thueing Kontum (bac thang song Se san), cong suit 220MW, san 

lug/rig din nang binh quan 1.094,2 triau kWh/nam. Hian tai, Cong ty da bat du trien 
khai. TOng mire du tu dg kien la 7.407 ty VND, chr kien den nam 2019 se phat dian. 
Khi do, san lugng din cua C8ng ty se tang len ba ran so vai hien tai. 

Ngay 25 thang 5 nam 2016, tai Tp. Quy Nhan, tinh Binh Dinh, Cong ty da to chtirc 
thanh cong Le ky kat Hqp deng goi thu Thi cong dung hAtn dan nude bang TBM (ly 
trinh Km5+Km15 + 449) va gia co dtra.ng hAm lY trinh Km15 + 449+Km17 + 447,43 
— Du an Thuy din Thugng Kon Turn vai lien danh Nha thAu C6ng ty co phAn Xay 
dung 47 va Cong ty Robbin — my, day la mot trong nhang nha than uy tin va chat 
lugng, se dap timg ducyc tin do cua citr an Thugng Kontum. 

them yeu 

D%r an they din Thugng Kon Turn bi cham tre tien d8; 

Xay ra tranh chAp dien ra gicia VSH va nha thAu Trung Qu8c, clan den viac tong mt'rc 
cfau tu cua du an they din da tang tir 5.744 ty dOng len 7.406 ty ding. 

Car hoi 

Ca h8i phat trien trong dai han vai dg an thity din Thugng Kon Turn vai cong suit 
thiet ke la 220 Mw. Neu di vao hoat Ong có the nang cong suit thiet ke cua ca nha 
may len den 356 Mw. 

Ty la phat din canh tranh gia tang theo 18 trinh ttr do Ilea nganh dian. Trong khi do 
gia ban din tren thi twang canh tranh tip tuc a mire cao do thieu cung ttir nhom thity 
dian. 

Thach thirc 

Elnino keo dai lam giam lugng mua dang ke a khu vgc mien Trung Tay Nguyen lam 
cho ltru lugng nuerc v'e tai cac ho chtira cua hai nha may Vinh San va S6ng Hinh rat 
thAp (chi bang 50% so vai ltru lugng nu& cit.  a cac nam truorc), anh htrOng dang ke den 
san lugng san xuAt din cua Cong ty. 

5.8 	Vi the cud Cong ty 

C6ng ty co phAn Thily din Vinh San — Song Hinh la mot trong nhang cong ty thity din 
CO nha may quy mo lan thu8c khu vgc mien Trung va Tay Nguyen. Veri ddc thit cua 
nganh thily dian, vi the caa Cong ty dugc the hien qua cac mat sau: 

Cong ty dimg thir 2 trong cac doanh nghiap tin:1y din có cong suit lap may ion nhAt 
hien dang niem yet tren san giao dich chirng khoan Viet Nam vai tong cong suit 2 nha 
may Vinh San va Song Hinh dat 136 MW; 

San lugng din hang nam cua ding ty dtimg thir 2 sau thtity din Thac Ma trong cac 
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doanh nghiep thug dien da niem yet tren san giao dich chirng khoan; 

Cong ty ce phan Thuy dien Vinh San — Song Hinh co lqi the ve nguen hrc tai chinh 
v6i quy m6 yen dieu re va quy mo tai san 16n, cu the la 2.062 ty deng von dieu le va 
tong tai san len tai 5.049 tS,  ang tai thiyi diem cu6i nam 2015; 

Cong ty c6 kinh nghiem lau nam nhAt trong cac cong ty thily dien niern yet ten san 
chirng khoan trong xay dung va van hanh cac nha may thily dien, c6 nang hrc ve quan 
ly va ky thuat de thirc hien xay dung cac du an nha may thity dien mai. 

5.9 	TriL vogig nganh 

Nganh dien co kha ming tang trwong khi nhu dui lieu thy dien mire cao va co xu 
lurong tang dit'n. 

Nganh dien Viet Nam c6 trien v9ng kha quan v6i nhu cau tang manh va kS,  v9ng tieu thi 
tip tut phat triL. Nhu cau tieu thv dien Viet Nam da tang nhanh chong vii ty le tang 
tru6ng kep hang nam CAGR 13%/nam cho du ngu6n cung da c6 nhieu kh6 khan de theo 
kip mac tang dm eau. 

San luvng di0 E IT (kWh) 

16 

11 

6 

 

 

T1 	12 	T3 	T4 	15 	T6 	T7 	T8 	T9 T I 0 TI1 
2015 ....e...2014 

Argil dn: EVN 

Hinh 4: Tang trwong san Ittyng dien mint 2014, 2015 

Xet ve ngu6n cung, den 6 thing dau nam 2016, tong cong suit dat ngu'On dien cua he 
thong dien quec gia la 37.604 MW. Trong do, tong s6 nha may tham gia vao thi truang 
phat dien canh tranh la 67 nha may, vii tong cong suit la 14.912 Mw, chiem gar' 40% 
cong suit toan he thong. 	 •n 

Kin hanh thi trtrOng phdt dien cant: tranh theo to trinh hr do boa nganh dien gitip 
khuyln khich rlau tut vao nganh dien. 

B6 Cong thtrang a ban hanh quyet dinh s6 8266/QD- BCT phe duyet thiet ice chi tit thi 
truong ban buon dien canh tranh ngay 10/08/2015. Theo do, tir nam 2016-2018: thi diem 
tren gidy; tit nam 2017-2018: thi diem thgc te; den nam 2019 se chinh thirc van hanh thi 
truang ban buon dien canh tranh. 

dai han, thi truang dien canh tranh trong khau phat dien se khuyen khich nha Tau 
tu to nhan tham gia de tqo ra met thi truang canh tranh thirc su. Tir do, nganh dien hira 
hen se nhan dugc nhieu nguen dau tu tr‘rc tiep tir nu& ngoai. 
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5.10 Tritn vcmg phat hien eiia Cong ty 

Cong ty Co ph'an Thily dien VTnh San — Song Hinh la mOt doanh nghiep they dien lon bao 
g6m hai nha may VTnh San (66MW) va Song Hinh (70MW) v6i kinh nghiem han 20 nom 
hoot Ong. COng ty c6 quy ma von hoa lan, ca cAu von lanh monh ding nhu kinh nghiem 
trong hoot dOng xay dung va van hanh cac ding trinh thily dien. Hien tai, COng ty clang 
tap trung ngu6n ltrc trien khai city an trong diem nha may thily dien Thugng Kon Turn vOi 
cong suAt thiet ke dot 220 MW, san lugng dien nang binh quan 1.094,2 trieu kWh/nam. 
T6ng mirc dau to du kin la 7.407 ty VND, dtr kie'n den nom 2019 se phat dien. Khi do, 
san lugng dien cila Cong ty se tang len gAp 3 ran san lugng hien tai. Trong cac nom qua, 
hai nha may hien tai dm VSH hoot dOng kha hieu qua, d6ng tiled chi phi lchau hao ding da 
giam dang Ice. Viec Cong ty da 'loan tat darn phan mire gia ban dien vai EVN da too diet' 
kien a Cong ty chil dOng trong viec lap ke hooch kinh doanh cho cac nam tiep theo. 
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VI. THONG TIN VE VItC CHAO BAN CANH TRANH CO PHAN 

6.1 	Nheng th8ng tin ca ban ye co phieu alive chao ban 

Co phan chao ban 

Thai gian, dia diem n8p Phi6u 
tham chy chao ban canh tranh 

: Cong ty co phAn Thiay din VTnh Sun -
Song Hinh 

: Co phan ph6 thong, tir do chuyeA n nhuvng 

: 49.497.930 c6 phan 

: 10.000 d6ng/c6 phan 

: 16.000 d6ng/c6 phan 

: 100 d6ng 

: 1 c6 phan 

: 20.000 c6 phan 

: 49.497.930 c6 phan 

: Bang 10% gia tri c6 phan clang 14 mua tinh 
theo gia khati diem chao ban 

: Theo quy dinh tai Quy ch6 chao ban canh 
tranh 

Theo quy dinh tai Quy ch6 chao ban canh 
tranh 

: Tai T6 chirc th‘rc hi0 chao ban canh tranh: 
C6ng ty Co phan Chimg khan MB (MBS) 

> Dia chi MBS: Tang 7, S6 3 Li6u Giai, Ba 
Dinh, Fla NOi 

Thai gian: Theo quy dinh tai Quy ch6 chao 
ban canh tranh 

Loai di phAn 

- 	S8 luting c6 phan chao ban 

Wnh gia ca phan 

Gia khoi diem chao ban 

Btroc gia 

Buck kh6i hrong 

S6 luvng c6 phan m6i nha cfau 
to ca nhan, phap nhan duce 
Bang 14 mua t6i thieu 

S6 luting CO' phAn m6i nha Au 
to ca nhan, phap nhan duvc 
Bang ky mua tei da 

Ti6n dat coc 

Thai gian, dia di'e'm phat clan 
clang 14 tham cig va lam thin tpc 
clang 14 mua c6 phan 

Thai gian nOp tin dat ccc 

Thai gian, dia diLa to chirc : 
	

Theo quy dinh tai Quy ch6 chao ban canh 
chao ban 	 tranh 
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1\18p tien mua co phan 	 Theo quy dinh tai Quy the chao ban canh 
tranh c6 phan cua SCIC tai Cong ty co phan 
Thity dien Vinh San — S8ng Hinh 

 

	

6.2 	Muc dich cua viec chao ban 

Muc dich cua viec chao ban ce phan nham ca cdu danh myc dau to theo chi truang thodi 
von dau tu cua Tong Cong ty Dau to va Kinh doanh von Nha nuerc tai cac doanh nghiep 
ma khong can gill ce phan. Viec chao ban ce phan chi lam thay d6i ty le sa hiu trong ca 
cL ce (tong ma khong lam thay doi mirc von dieu le da clang ky cua Cong ty. 

	

6.3 	Dia dit'm cong bt) thong tin 

Dia diem cung cap thong tin lien quan den dolt chao ban: Theo quy dinh tai Quy the chao 
ban canh tranh. 

	

6.4 	Dti ttrong tham gia char) ban canh tranh va cac quy dinh lien quan 

6.4.1 DOi ttrong tham gia chao ban canh tranh 

La to chirc va ca nhan trong va ngoai nuerc hog Ong h9p phap tai Viet Nam, Ich'Ong thuOc 
cac d6i twang bi cam hoac han the quyen dau to mua c6 phan cua cac doanh nghiep tai 
Viet Nam, C1,1 th6: 

Nha 'Jan ttr trong ntrov: la ca nhan ngtrai Viet Nam, cac to chirc kinh te, to chirc xa 118i 
duac thanh lap va hog dOng theo luat phap Viet Nam; Co to cach phap nhan (dei vai cac 
t6 chirc kinh te); c6 dia chi cu the, 1'6 rang; Neu la ngtrei dai dien phap nhan thi phai c6 
gidy uy quyen; Neu la ca nhan phai c6 chimg minh nhan dan, giay tor tity than hop le va c6 
du nang ltrc hanh vi dan 

Nha dAtt tar mr(rc ngoAi: ngoai cac quy dinh nhu d6i voi phap nhan va ca nhan trong 
ntroc, phai ma tai khoan tai cac to chirc cung irng dich vu thanh toan dang hog Ong ten 
lanh the, Viet Nam va tuan thit phap luat Viet Nam. MQi hog dOng lien quan den mua ce 
phan deu phai thong qua tai khoan nay. 

Cac to chic tai chinh trung gian nhA'n uy thic dAtt tir: TruOng hap cac to chirc tai 
chinh trung gian nhan uy that dau to cUa ca nha dau to trong nuac va nueic ngoai, to chirc 
nhan uy that dau tu c6 trach nhiem tach biet rO so luting nha dau tu, so c6 OIL cua tong 
nha dau tu trong va ngoai ntrac clang ky mua. 

1\e6i nha dau tu &rye phat mot Dan clang ky tham gia chao ban canh tranh va dtrac phep 
ghi tOi da 01 mire gia Tat mua vao Phi'eu tham d%r chao ban canh tranh. 

6.5.1 Ditu kien tham gia chat) ban canh tranh 

Co Dan clang ky chao ban canh tranh theo dung mAu va n8p dung thoi han quy dinh. 

Dat c9c du 10% gia tri ce phan dang ky mua tinh theo gia khoi diem 16.000 deng/c6 
phan. 

Tuan thu cac quy dinh cua Quy the chat) ban canh tranh co phan cua SCIC tai Cong ty 
co phan Thuy dien Vinh San — Song Hinh. 

 

A 
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6.5 	Lap va nOp HO so' clang 4 tham gia chao ban cph tranh 

❖ HO so. clang ky tham gia chao ban canh tranh him k 

Nha dau to dien day dA thong tin vao Dan dang ky tham gia chat) ban canh tranh va nOp 
cac giay to con lai trong He sa dang 14 tham gia tai dia diem lam thin tpc dang lc)",  kern 
theo cac tai lieu sau: 

DOi vfri ca nhan trong ntr&c: 

Ban sao hap le chirng minh nhan dan (CMND) hoac ho chieu, trtrang hop nhan uS,  
quyen, phai ce gidy uy quyen theo quy dinh cua phap luat ho6c mau dinh kern quy the 
nay. 

Giay nep tien hoac gidy chuyen tien dat coc. 

DOi voi to chiic trong nu'&c: 

Ban sao hop le giay chi ng nhan clang 14 kinh doanh hoac giay to khac tuang duang; 

Gidy uSr quyen cho dai dien thay mat to chirc thuc hien thit tvc trir true/rig hop ngtroi 
lam thin tpc la dai dien theo phap luat cua to chirc; 

Giay nOp tien hoac giay chuyen tien (tat c9c. 

DOI voi ca nhfin va to chirc nutYc ngoai: 

Ban sao hop le hO chieu hoac ma so kinh doanh chAng khoan do Trung tam ltru ky 
chirng khoan Viet Nam cap. 

Gidy xac nhan ctia Ngan hang nha nubs ve viec mb tai khoan tai met to elide cung 
Ang dich vu thanh toan dang hoat &ling tren lanh the Viet Nam. 

7. 

Giay Ay quyen (neu ce); 

Giay nep tien hoac giay chuyen tien dat c9c. 

❖ NOp ho so• tham dir chao ban canh tranh theo thing thoi hp quy dinh. 

	

6.6 	Quy dinh ve na'p tien (1#t c9c va den mua co phAn 

Nha dau to ce the Op tien mat hoac chuyen khoan vao tai khoan dugc cong be trong Quy 
the chao ban canh tranh. 

	

6.7 	Quy dinh ve n'ap tien di)t cgc va den mua co phAn 

Thai gian to chirc buei chao ban canh tranh: Theo tiled gian quy dinh tai Quy the dau 
gia. 

Dia diem to chirc buei chao ban canh tranh: 

CONG TY CO PHAN CHUNG KHOAN MB 

Se 3, LiL Giai, quan Ba Dinh, Ha Nei 

Thad gian nhan phieu tham diy: Theo quy dinh tai Quy the chao ban canh tranh. 

- Thad gian thanh toan tien mua ce phan va hoan tra tien dat CQC: Theo quy dinh. tai Quy 
the chao ban canh tranh. 
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Dia diem: Theo quy dinh tai Quy the chao ban canh tranh. 

Phuang thirc thanh toan tien mua co phan: Theo quy dinh tai Quy the chao ban canh 
tranh. 

	

6.8 	Lam thil tyc chuyen nktrong et) phAn 

Ngay sau khi co ket qua chao ban, ket qua se dirge thong bao tai cac dia diem cong be 
thong tin va tren cong thong tin dien tir www.mbs.com.vn  va www.scic.vn  de cac Nha 
dau tu dixgc biet, lam ca s6 de cac ben phi hap, trien khai cac thu tvc chuyen nhuong 
lien quan teii T6 elide chao ban co ph'an va To chirc phat hanh. 

	

6.9 	Cac han the lien quan den yiec chuyen nhuvng 

Khong 

6.10 Ngfin hang moi.  tai khoan phong toa nhan tien mua co phieu 

Ten tai khodn: 
	

Tong cong ty Dau tu va Kinh doanh von nha nuac 

So tai lchoan: 
	

10201-0001413090 

Moe tai ngan hang: Ngan hang TMCP Cong thuang Viet Nam - Chi nhanh Thanh 
phe HA Nei 

VII. M1JC RICH CHAO BAN 

Viec chao ban ce phan Cong ty co ph'n Thily dien Vinh Son — Song Hinh do SCIC n'am 
giC nam trong ke hoach tai ca cau dank mvc dau tu ciza Tong cong ty Dau tu va kinh 
doanh von Nha nix6c. 

Viec chao ban phan von Nha nu6c tai COng ty co phan Thuy dien Vinh San — Song Hinh 
chi lAm thay dei ca cau co &mg, kh6ng lam thay doi von dieu le cua doanh nghiep. 
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VIM THAY LOCI KET 

Ban cong b6 thing tin dugc cung cap nlfam muc dich giup nha dAu tu c6 the danh gia 
chung ve tinh hinh tai chinh va ket qua kinh doanh cua doanh nghiep truac khi dang ky 
mua c6 phAn. Tuy nhien, do dgt chao ban nay khong phai la dgt phat hanh/chao ban co 
phieu cua doanh nghiep de huy d6ng von tren thi twang sa cap nen Ban cong 1)6 thong tin 
nay dugc chung toi xay dung vai kha nang va no luc cao nhAt tir cac ngu'in clang tin cay 
cung nhu cac th6ng tin da dugc C6ng ty co phAn Thuy dien With San — Song Hinh cong 
b6 ring rai, nh'am nape dich thong bao tad Nha dAu tu ve tinh hinh doanh nghiep va cac 
thong tin lien quan den doanh nghiep. 

Ban cong 1)6 thong tin nay kiting bao dam fang da chira dung dAy du cac thong tin ve 
doanh nghiep va chung toi cung khong thuc hien phan tich, dua ra bAt kSt y kien danh gia 
nao vai ham St dam bao gia tri cua co phieu. Do do, chung toi khuyen nghi nha dAu tu 
truac khi tham gia dau tu can tim hieu them thong tin ve doanh nghiep, bao gim nhung 
khong giai hp 6 Dieu le doanh nghiep, cac Nghi quyet D4i h6i ding CO ding, cac Nghi 
quyet Hii ding quan tri, cac Bao cao dm Ban Kiem soat, cac Bao cao tai chinh, Bao cao 
kiem toan, tinh hinh doanh 	ding nhu viec tham gia phai bao dam rang viec dang 
kSt mua hay thuc hien giao dich dugc/se dugc thanh toan bang nguOn tin hap phap, thing 
tham quyen, dam bao cac quy dinh ve cong 1)6 thing tin, giao dich cua co ding lan, co 
ding not 136, ty le sa htin, chao ban cph tranh cong khai 	h9p vai quy dinh ctia 
phap luat hien hanh. 

Chiing toi Ichuyen cao cac nha d'Au to nen tham khao Ban cong b6 thong tin nay truac khi 
quy& dinh dang kST tham gia dgt chao ban cph tranh co phAn cua SCIC tai VSH. 

Tran trgng cam on. 
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