CTCP THUY DIEN VINH SO'N SONG HINH (HSX: VSH) 10.2022

¥~ MBSecurities

MUA - Gia muc tiéu: VND 41,800

Khuyén nghi

Chidng téi khuyén nghi MUA cé phiéu VSH cua Céng ty cé phdn thuy dién Vinh Son Séng
Hinh cho gid muc tiéu 12 thang tdi Ia & mirc 41,800 déng. Chiing téi tin rang co héi diu tu’
trung va dai han vao cé phiéu doanh nghiép thuy dién Ia hap dan khi gia thanh thay dién
canh tranh tot voi nhiét dién va nang luong tai tao uu dai.

Thong tin cap nhat

San lugng dién 9 thang tang manh 66%: San lugng dién quy 3 dat 616 triéu kwh (trkwh), Iy ké
9 thang dat 1,804 trkwh, tdng manh 50% va 66% so vdi cung ky 2021 (svck). Trong dd, riéng san
lugng dién nha may Thugng Kon Tum Iy ké 9 thang dat 1,086 trkwh, tang 104% svck nhd ngudn
nudc tot.

Doanh thu va Igi nhuan truéc thué quy 3 [an lugt tang 126% va 578%: Doanh thu quy 3 dat
652 ty dong, lliy k€ 9 thang dat 2,122 ty dong, lan lugt tang 126% va 131%. Lgi nhuan trudc thué
quy 3 dat 243 ty dong, Ity ké 9 thang dat 970 ty dong, lan lugt tdng 578% va 459% svck. Lgi nhuan
tang manh do san lugng dién va gid ban dién cung tang manh, gia ban dién trung binh cta VSH trong
9 thang dat 1,182 déng/kwh, tang 29% svck.

Trién vong ca ndm 2022 va ndm 2023

Du bao doanh thu va Igi nhudan nam 2022 tang manh 69% va 74%: Trong nam 2022, nhg
ngudn nudc vé ho tot, bén canh do6 gid ban dién thi trudng canh tranh dat mdc cao, chidng toi du bao
san lugng dién cla cong ty cd thé dat 2,525 trkwh, tdng 36%, Doanh thu va Lgi nhuén trudc thué [an
lugt dat 2,952 ty va 1,375 ty dong, tang manh 83% va 205% so véi 2021.

Trién vong hoat ddng nam 2023 du bao cd ban 6n dinh sau mét nam ting truéng dot bién
dua trén cac yéu t6: 1) Cic nha may hoat dong én dinh trong diéu kién nhu cu dién tiép tuc ting
lén; 2) COng ty kiém soat tdt dong tién va giam ng vay khi mua lai cac khoan trai phiéu, ng vay trudc
han lam giam chi phi tai chinh, gia tang hiéu qua kinh doanh; 3) Gia dién ti€p tuc ¢ murc cao khi cac
chi phi ddu vao san xuét dién van 8 mlc cao nhu than d4, khi dét...; 4) Diéu kién thdi tiét c6 thé
khong con thuan Igi nhu nam 2022 khi du’ bao thdi ti€t mua véi trang thai La Nina gady mua I6n sé cg
ban két thic vao cudi quy 1.2023. Du’ bdo san luong dién nam 2023 cua céng ty co thé dat
muc 1,900 trkwh, doanh thu va loi nhudn trudc thué dat 2,224 ty dong va 828 ty dong, Ian
luot bang 75% va 60% ctia ndm 2022.

Pinh gia: K&t hap phuang phap dinh gid DCF va so sénh PE, PB gia tri ¢4 phiéu VSH dudc xac dinh &
murc 41,800 déng/c6 phan.

Giao dich c¢d phiéu VSH
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Chi tiéu Pon vi 2021A 2022E 2023F 2024F 2025F
Doanh thu thuan Ty dong 1,611 2,952 2,224 2,194 2,078
Lgi nhuan gop Ty dong 815 1,897 1,264 1,237 1,132
Bién Igi nhudn ggp % 50.6% 64.3% 56.8% 56.3% 54.5%
EBIT Ty déng 775 1,827 1,201 1,174 1,063
Lgi nhuan trudc thué Ty dong 451 1,375 828 847 787
Loi nhuan sau thué Ty dong 387 1,268 755 774 694
Thu nh&p mbi cp-EPS Pong 1,638 5,367 3,196 3,278 2,940
Téng truong EPS % 79.5% 227.6% -40.4% 2.6% -10.3%
C8 tirc mdi ¢ phan bong 1,000 1,500 1,500 1,500 1,500
Lot tie c6 phén % 2.8% 4.3% 4.3% 4.3% 4.3%
P/E Lan 21.4 6.5 11.0 10.7 11.9
P/B Lan 2.1 1.7 1.6 1.4 1.4
EV/EBITDA Lan 10.8 5.0 6.3 5.9 5.8
ROE % 9.7% 25.7% 14.2% 13.5% 11.4%
ROA % 3.9% 12.0% 7.5% 7.8% 7.3%

Ngubdn: Bloomberg, VSH, TTNC MBS téng hop va du’ bdo
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San lugng dién tang Ién manh nhé ngudn nu'dc tot

Trong 9 thang dau nam 2022, san lugng dién dat 1,804 trkwh, tang manh 56%
so vGi cung ky 2021 va hoan thanh 99% ké hoach ca nam. Riéng nha may
Thugng Kon Tum (TKT) dat 1,086 trkwh, chiém 60% tng san lugng. San lugng
dién tang manh nhd ngudn nudc vé cac hd khu vuc mién Trung va Tay nguyén
tot, bén canh do gia thay dién canh tranh t6t véi cac nha may nhiét dién va
nang lugng tai tao nén dugc uu tién huy dong.

Hién khu vuc Mién Trung- Tay nguyén da budc vao mla mua, theo du bao,
lugng mua ti€p tuc tang Ién tUr 15%-25% so vGi trung binh nhiéu nam trong
thang 10-12, s& 1a co s& dé cdng ty gia tdng san lugng dién trong quy 4.2022.
Du bdo san lugng dién ca ndm 2022 cé thé dat muc 2,525 trkwh, tdng 36% so
vdi nam 2021. Trong d6, nha mdy TKT la 1,557 trkwh (+56%), nha may Vinh
San- Song Hinh (VSSH) la 968 trkwh (+16%).

Doanh thu va Igi nhuan tang dot bién

Trong 9 thang dau ndam 2022, cung vdéi san lugng dién tdng manh va gia ban
dién tot, dua doanh thu Ién 2,122 ty d6ng, Igi nhuan trudc thué€ Ién 970 ty
dong, tang 131% va 459% so vai cung ky 2021, thuc hién 105% va 167% ké
hoach doanh thu va Igi nhuén trudc thué€ ca nam.

Céc khoan chi phi tai chinh va quan ly ¢ ban dugc kiém soat tot khi lan lugt
dat 337 ty dong va 39 ty dong. Chi phi tai chinh tang 57% so véi cung ky do chi
phi 1di vay t&r nha may Thugng Kon Tum dugc hach toan du 9 thang trong khi
cung ky 2021 chi thyuc hién hach toan tir quy 2. Trong ky cong ty cling chiu anh
hudng chi phi ty gia vdi 26 ty dong tur khoan Ng vay bang dong USD, vdi gia tri
la 26.25 triéu USD.

Gia ban dién trung binh trong ky 9 thang dat 1,182 dong/kwh, tang 29.4% so
vGi cung ky 2021, tinh riéng quy 3, gia ban dién trung binh tang 54.6%. Nam
2022, gia tran thi truGng dién canh tranh dudc nang lén mdc 1,602.3
dong/kwh, tang 6.6%, bén canh do, gia cong suat thi truGng (CAN) ciling tang
Ién 379.4 dong/kwh t&r mirc trung binh 151 dong/kwh cla ndm 2021.

Chung t6i du bao, vdi tinh hinh thay van t6t, thi trudng dién lac quan, doanh
thu ca ndm cla cdng ty cd thé dat mirc 2,952 ty dong, Igi nhuén trudc thué dat
1,375 ty dong, lan lugt tang 83% va 205% so v6i ndm 2021. Lgi nhuan sau
thué cd thé dat mdrc 1,268 ty dong, thu nhdp méi cd phan dat 5,370 dong.
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Tinh hinh tai chinh &n dinh

Két qua kinh doanh tang manh, dong tién tot giip cong ty thuc hién
mua lai trai phiéu tru'dc han, giam ng vay.

Co cdu tai san cua cdng ty ¢ ban 6n dinh, quy md tiép tuc giam xudng khi tai
san ¢b dinh dudc khiu hao. Dén cudi thang 9.2022, T6ng tai san dat 9,677 ty
dong, giam nhe 3.4% so vGi dau nam va chu yéu tap trung & Tai san dai han
vGi gia tri 8,877 ty ddng, chiém 92% Téng tai san.

Bén ngudn von, Ng phai tra dén cudi thang 9.2022 dat 5,034 ty dong, giam
16% so vGi dau nam. Trong d6 Vay va ng thué tai chinh ngdn va dai han gém
ca trai phié€u la 4,355 ty dong, gidam 14% so véi dau nam, trong ky cong ty ti€p
tuc tra dugc 714 ty dong ng vay.

Trong dau thang 10.2022 véi ngudn tai chinh t6t, cong ty ti€p tuc thuc hién
mua lai trai phiéu trudc han véi téng gia tri dat 33 ty dong.

Dén cubi thang 9.2022, cdng ty c6 hai khoan ng vay nudc ngoai bang dong
USD vai gia tri la 26.25 triéu USD. Chlng t6i danh gia vdi khoan vay ngoai té
guy mé nho nhu vay, rui ro bi€én dong ty gia la khong qua Idn.

Von chu sd hitu dat 4,643 ty dong, tang 16% so véi dau ndm nhd vao Igi
nhudn tang thém trong ky, ty 1& V6n chu s& hitu/Téng ngudn vén dat 48%.

Dong tién kinh doanh t6t va kha nang chi tra cd tirc bang tién mat hap
dan

Dong tién thuan hoat dong kinh doanh 9 thang dau nam dat 1,026 ty dong,
bao gbm gid tri khdu hao 445 ty dong, giup cong ty thuc hién trd ng vay va
chia 6 tirc tién mat cho cd déng véi ty 1é 10% trong ky. Ching téi danh gia
v@i viéc quan tri dong tién tot trong bdi canh hiéu qua kinh doanh tang |én, sé
gilip cdng ty co thé tra ng, mua lai trai phi€u trudc han va thuc hién chinh
sach c6 tic bang tién hap dan trong nhiing ndm téi.
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Piéu kién thai tiét va thi trudng dang ung ho cac nha may thay dién

Thiy dién c6 san lugng tot trong 8T.2022: Theo so liéu ctia EVN, cac nha
may thuay dién c6 thuan Igi trong 8 thang 2022, dac biét la cac nha may
thay dién ¢ mién Trung va Tay nguyén. San lugng dién san xuat bdi cac nha
may thly dién dat 63.25 ty kwh, tang 36% so véi cung ky 2021 va chiém 35%
tdng ngudn dién san xuét.

Thuay dién dugc vu tién huy dong trong bai canh chi phi cac nguén dién
khac tang manh: Cic nha may thdy dién c¢d ngudn nudc tét dugc uu tién
khuyén khich phat dién trong b6i canh nhu cau dién tang Ién va cac nguon dién
khac déu c6 gia thanh cao nhu nang lugng tai tao, 1,900d-2,200 dong/kwh, gia
than va khi cung tang rat manh ciing dan dén dién than, khi & mic cao véi
1,950d-2,200 d/kwh.

Tong cuc khi tugng thiy van du bao ENSO c6 kha néng tié€p tuc duy tri
trang thai La Nina dén thang 3.2023 véi xac xuat 50%-60%: Trang thai
nay dua dén lugng mua trong ky cd ban xap xi va cao hon trung binh nhiéu nam
tr 10%-25%, cd thang cao han dén 30%-35%. Nhu vay kha ndang cac nha may
thay dién cla VSH sé tiép tuc dudc hudng Igi it nhat dén hét thang 3.2023 khi
ngudn nudc tiép tuc doi dao han.

Nhu cau dién tiép tuc tang Ién trong trung va dai han

(1):https://nchmf.gov.vn/Kttvsite/vi-VN/1/ban-tin-du-bao-canh-bao-khi-tuong-thuy-van-thoi-han-mua-tu-

Nhu cau dién du bao tang tir 8-10% trong nam 2022: Sau khi tdng trudng
chédm & muic 3.8% trong ndam 2021 do dich Covid19, nhu cau dién nam 2022
dugc du bao tang manh tir 8-10%, Ién mic 276 ty kwh. Trong 9 thang dau nam
2022, san lugng dién san xuat dat 204.36 ty kwh, tédng 6.3% so vai cling ky ndm
2021.

Trong giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai
dién: Phuong an cg sd, tang trudng nhu cau dién khoang 8,6%/nam va Phuong
an cao (vdi kich ban kinh té phuc h6i manh sau COVID-19, déng thai co xem xét
dén kha néng 6 lan song dich chuyén dau tu clia cic doanh nghiép FDI vao Viét
Nam) tang trudng 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé
thdng dam dién sé bao cung Uing du dién trong toan bo giai doan 2021 — 2025

thang-11-2022-den-thang-4-2023-post29554.html

Mu'c nuéc ho thuy dién khu vuc mién Trung-
Tay nguyén

Ho thuy dién T10.2020 T9.2021 T10.2021 T10.2022
Ban Vvé 197 182 189 198.9
A Vuadng 377 358 380 375.3
Vinh Son A 770 771 776 775.5
S6ng Hinh 199 198 200 207.0
S6ng Ba Ha 103 103 103 103.0
Yaly 515 513 514 513.7
Thugng Kon Tum na 1,157 1,159 1,157.0
DBan Duang 1,040 1,039 1,040 1,040.9
Pai Ninh 880 876 879 874.5
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Du phong két qua kinh doanh va Pinh gia

Nam 2022 cong ty dat k€ hoach san lugng dién san xudt la 1,857
triéu kwh, san lugng dién thuong pham la 1,830 triéu kwh. Doanh thu
la 2,030 ty dong, Igi nhuan trudc thué la 580 ty dong, tang 26% va
29% so vdi thuc hién 2021

Trong 9 thang nam 2022, san lugng dién dat 1,804 triéu kwh, tdng
66% so vGi cung ky. Doanh thu dat 2,122 ty dong, tang 131% so
vGi cung ky va hoan thanh 105% k€ hoach nam. Lgi nhuan trudc
va sau thué [an lugt 970 ty dong va 881 ty dong, tang manh 459%
va 560% so vdi cling ky, hoan thanh 168% k& hoach nam.

Ching tdi du bdo san lugng dién ndm 2022 cd thé dat mirc 2,252
triéu kwh, tang 36% so vdi 2021. Doanh thu va Igi nhuan trugc
thué du bao lan lugt dat 2,952 ty dong va 1 375 ty dong, tdng
83% va 205% so vdi 2021. Thu nhdp mdi c6 phan dat 5,367
ddng/cd phan.

Trong cac nam ti€p theo, du bao san lugng dién clia cong ty sé dat
murc tir 1,800-1,900 triéu kwh, tang trudng kép CAGR doanh thu
va Igi nhuén trong giai doan 2021-2026 dat lan lugt 6% va 15%.

Pinh gia cd phiéu
Két hop cac Phuong phap dinh gia DCF_FCFF va so sanh

PE,PB, gid trj c6 phiéu duogc xac dinh 6 mic 41,800 dong,
tuong irng vdi PE 2022 & mirc 7.8 In.

Két qua dinh gia Gia tri (vnd/cp)

- PE 42,409
- PB

35,075
Gia tri trung binh 41,849

Dv bao k&t qua kinh doanh 2021-2026F

Két qua kinh doanh Don vi 2022E 2023F 2024F 2025F 2026F
San lugng dién thugng pham Triéu kwh 1,792 2,525 1,900 1,878 1,791 1,878
Doanh thu Ty ddng 1,611 2,952 2,224 2,194 2,078 2,220
7ang truong doanh thu % 373% 83% -259% -1% -5% 7%
Gid von hang ban Ty dong -796 -1,055 -960 -958 -945 -962
Lgi nhuan gop Ty dong 815 1,897 1,264 1,237 1,132 1,258
Doanh thu tai chinh Ty dong 10 5 5 5 5 5
Chi phi tai chinh Ty dong -324 -452 -373 -327 -276 -216
Chi phi quan ly doanh nghiép Ty dong -45 -74 -67 -66 -73 -78
| oi nhuan hoat dong kinh doanh Ty dong 456 1,376 829 848 789 969
EBIT Ty dong 775 1,827 1,201 1,174 1,063 1,184
Lgi nhudn truéc thué Ty dong 451 1,375 828 847 787 968
| 0i nhuan sau thué Ty dong 387 1,268 755 774 694 862

Pinh gia theo DCF

Hé sb PE-PB

Chi tiéu Gia tri
VN A Quoc gia

Chi phi von binh quan-WACC % 10.2% ] ]

Téng trudng dong tién sau TMP VN Equity Vietnam 6.35 2.24
nam 2026 % 2.0% SHP VN Equity Vietnam 7.54 1.98
Hién gia dong tién thuan giai . i

doan 2021-2026 Tfl d6ng 7,463 VPD VN Equity Vietnam 13.80 1.89
Hién gia dong tién sau nam ) )

2026 Ty déng 7,544 TBC VN Equity Vietnam 7.22 1.76
Tién va tuong duang tién, dau VPD VN Equi Vietnam 5.00 1.71
tu tai chinh ngdn han hién tai | Ty dong 1,078 quity ! : :
Gia tri Cong ty Ty dong 16,085 CHP VN Equity Vietnam 6.76 1.83
Gid tri V8n chl s& hitu Triéu cp 4,732 SJD VN Equity Vietnam .75 1.02
S8 lugng cd phan Triéu cp 236.24 SBH VN Equity Vietnam 7.11 2.26
Gia tri mi cd phan dong 48,064 Trung binh 1.87 7.90

Ngudn: VSH, TTNC MBS téng hop va dw béo >
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Két qua kinh doanh
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Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han
Vay va ng thué tai chinh ngén han
Phai tra ngén han khac

No’ phai tra dai han

Vay va ng thué tai chinh dai han
Vén chi s& hivu

Vén gép clia chi s hivu

Loi nhuan sau thué chwa phan phéi
Vén quy khac

Téng ngudn vén

690
52
39

497

102
9,326
9,136
176

14
10,016
6,006
877
731
142

5,129
4,927
4,010
2,362
1,258
390
10,016

1,839
1,338
39
305

158
8,227
8,073
140

14
10,066
4,742
690
526
142

22
4,052
4,052
5,324
2,362
2,572
390
10,066

2,269
1,712
39
361

157
7,677
7,523
140
14
9,946
4,202
689
525
142
22
3,513
3,513
5,744
2,362
2,992
390
9,946

2,343
1,807
39
342

155
7,127
6,973
140
14
9,470
3,386
551
389
142
21
2,835
2,835
6,084
2,362
3,332
390
9,470

LTI G2 L 2021A  2022F 2023F 2024F 2025F
Dong tién thuan hd kinh doanh 754 1,929 1,163 1,277 1,138
Dong tién thuan hd dau tw -325 -10 -10 -10 -10
Dong tién thuan hd tai chinh -392 -893 -893 -893 -1,033

Hé so6 tai chinh

Hé s6 hiéu qua

Bién Igi nhudn gop 50.6% 64.3% 56.8% 56.3% 54.5%
EBITDA Margin 77.3% 80.8% 79.2% 79.0% 78.1%
Bién Igi nhuan rong 24.0% 42.9% 34.0% 35.3% 33.4%
ROE 9.7% 25.7% 14.2% 13.5% 11.4%
ROA 3.9% 12.0% 7.5% 7.8% 7.3%

Hé s6 tang trudng

Tang trudng doanh thu 373.0% 83.2% -24.7% -1.3% -5.3%
Tang trudng LNTT 91.3% 204.8% -39.8% 2.3% -7.0%
Tang trudng LNST 105.5% 227.6% -40.4% 2.6% -10.3%
Tang truéng EPS 79.5% 227.6% -40.4% 2.6% -10.3%

Hé s6 thanh khoan

H& s6 thanh toan hién hanh 0.79 171 2.67 3.29 4.25
Hé s6 thanh toan nhanh 0.67 1.54 2.44 3.07 3.97
Ng phai tra/Tong tai san 0.60 0.53 0.47 0.42 0.36
Ng phai tra/Vdn chu so hitu 1.50 1.14 0.89 0.73 0.56
Hé s6 dam bao chi phi Iai vay 1.40 3.36 2.27 2.65 2.92

Hé s6 dinh gia

Lgi sudt 0 tirc 2.7% 4.3% 4.3% 4.3% 4.3%
EPS (VND) 1,638 5,367 3,196 3,278 2,940
BVPS (VND) 16,977 20,844 22,540 24,319 25,758

Ngubn: VSH, TTNC MBS téng hop va dv bdo 6
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phucng_ Dudng Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nadm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhitng théng tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc clia ching, Quan diém thé
hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thong tin ciing nhu y kién nao dugc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bat ky chirng khoan nao, Bao cao nay khong dwoc phép sao chép,
tai ban bdi bat ky ca nhan hodc t6 chirc ndo khi chua dugc phép clia MBS.
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