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MUA — Gia muc tiéu: VND 36,000

Khuyén nghi

Chiing téi khuyén nghi MUA c6 phiéu VSH cua Céng ty c¢é phin thdy dién Vinh Son Séng Hinh cho gid muc tiéu
12 thang tdi Ia & mirc 36,000 déng. Chiing toi tin rdng co héi ddu tu dai han vao cé phiéu doanh nghiép thiy
dién 13 hap dan, dic biét tir ndm 2021 Céng ty di dua nha mady thiy dién Thugng Kon Tum vao hoat déng ning
cong sudt thém 220MW, tuong irng tang 162% lén 356 MW.

Piém nhan dau tuv

Nha may Thuy dién Thugng Kon Tum di vao hoat dong tir dau nam 2021: D3y la nha may cé cdng suat 220MW va
dac biét la san lugng dién trung binh hang ndm la 1.080 triéu kwh, khi di vao hoat dong dua cong ty tré thanh doanh nghiép
thay dién I6n nhat trén HSX véi tdng cdng sudt 356MW, dua két qua kinh doanh cua cong ty Ién tm cao mdi véi doanh thu
du kién tdng 300% so vdi hién tai, Igi nhudn giai doan 2021-2025 du bado tang trudng kép & mic 21%/nam.

Chi phi san xuat ﬁién tai nha may Vinh Son - Sdng Hinh é mirc thap, tao ra sirc canh tranh I6n: Nha may Vinh Son
va Song Hinh cd tong cong suat 136MW, may moc thiét bi ca ban da dugc khau hao hét, khong con ng vay, dan dén chi phi
san xuat dién hang nam & muc thap, canh tranh rat tét trén thi truGng, mang lai hiéu qua kinh doanh cao.

C6 kha ndng mé rong cac du an hién tai va cac du an nguén dién méi: Cong ty hién cd cac du an dau tu ngudn dién
mdi hdp dan nhu du &n nédng cao néng luc hd chira S6ng Hinh, nha may Vinh Son 283 cd thé gia tang cong suat thém 120
MW. Chiing tdi cho rang sau khi nha may Thugng Kon Tum di vao hoat dong 6n dinh, cdng ty s& bét tay vao thuc hién du an
Vinh Son 2&3, ho Song Hinh m& rong.

Thai tiét tié€p tuc ung ho thuy dién: Theo bdo cdo mdi nhat cua Cuc khi tugng thuy van, hién tugng El nino ti€p tuc kéo
dai dén hét 2021 va sang thang 4 nam 2022, gay ra hién tugng bao bién dong va mua nhiéu han cong mua trai mua khu vuc
Nam Trung b6 va Tay Nguyén, diéu nay co Igi cho cac nha may thuy dién cla VSH tai khu vuc.

Co hdi tir thoai von nha nuéc: hién tai GENCO3 (PGV) dang s& hitu 26.7% c8 phan tai VSH, theo k€ hoach PGV sé thuc
hién thoai hét von tai VSH trong thai gian téi khi nha may Thugng Kon Tum di vao hoat dong on dinh va dam phan dugc gia
ban dién mdéi v&i EVN. Ching tdi cho rang sé& cé nhiéu nha dau tu' t6 chiic quan tdm dén khoan thodi von nay.

Nhu ciu dién trong dai han van ting manh: Giai doan 2021 - 2025, EVN du béo 2 kich ban nhu cau phu tai dién:
Phuong an cg s, tang trudng nhu cau dién khoang 8,6%/nam va Phuong an cao (vdi kich ban kinh té€ phuc hdi manh sau
COVID-19, ddng thdi co xem xét dén kha ndng co lan séng dich chuyén dau tu clia cac doanh nghiép FDI vao Viét Nam) téng
trudng 9,4%/nam. Theo EVN, véi hai kich ban tdng trudng nay, hé thng dam dién sé€ bao cung rng du dién trong toan bo
giai doan 2021 — 2025

Rui ro dau tu
RUi ro ddc thu doanh nghiép thly dién la tinh hinh thdi tiét, lugng mua va thdy van tai khu vuc nha may, ching t6i danh gia
day la nhitng rdi ro c6 chu ky va thdi diém, vé dai han s& dugc quan binh qua cac ndm.

Pinh gia
Két hgp phuong phap dinh gid DCF va so sanh PE, EVEBITDA, gié tri ¢6 phi€u VSH dugc xéc dinh & murc 36,000 ddng/cd
phan.

Giao dich cd phiéu VSH

Gia hién tai 26.10.2021 29,900 VND
500 W= KLGD '000cp’  ===Gia (000d) 35 Gis muc tiéu 12 thang 36,000 VND
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Ty I€ s& hitu nudc ngoai (%) 49.00%
1M 3M 12M 1y 15 SHNN hién tai (%) 11.6%

VSH 6.7% 40.5% 50.1%

VN-Index 3.9% 8.7% 48.0%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 341 1,556 1,943 1,943 1,943
Lgi nhuan gép Ty dbng 137 857 979 978 976
Bién Igi nhuén gop % 40.2% 55.1% 50.4% 50.3% 50.2%
LN trudc thué va I5i vay_EBIT Ty ddng 237 824 934 933 931
Lgi nhudn trudc thué Ty dbng 236 494 526 568 611
Loi nhuan sau thu& Ty dbng 188 429 458 501 543
Thu nhap mdi cp-EPS bong 913 1,815 1,938 2,119 2,300
Téing truting EPS % 18.4% 98.8% 6.8% 9.3% 8.5%
C6 tirc moi ¢b phan DPong - 500 500 1,000 1,000
Lgi tie 6 phén % 0.0% 1.7% 1.7% 3.4% 3.4%
P/E Lan 39.4 16.0 15.0 13.7 12.6
P/B Lan 223 17.4 16.0 15.1 14.1
EV/EBITDA Lan 41.1 9.3 6.9 6.3 5.8
ROE % 5.7% 10.9% 10.7% 11.0% 11.2%
ROA % 1.9% 4.1% 4.6% 5.1% 5.8%

Ngudn. Bloomberg, VSH, TTNC MBS téng hop va dur béo
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Doanh nghiép Thuy dién hang dau trén san chirng khoan

Cong ty hién dang s hitu, quan ly va van hanh 3 nha may thly dién véi tng cong suat 356 MW,
san lugng dién hang nam dat 1,950 triéu kwh

Nha may thdy dién Vinh San véi cong sudt 66 MW

Nha may thdy dién Song Hinh cé cong suat 70 MW

San lugng dién cta hai nha may Vinh Son S6ng Hinh (VSSH) nhitng ndm qua luén dat muc cao tir
600-850 triéu kwh, sG giG chay may day tai dat trén 4,500-5,000h/nam.

Tl thang 4.2021, nha may thuy dién Thugng Kon Tum (TKT) chinh thic di vao hoat dong phat dién
thugng mai sau hon 10 ndm dau tu, nang cong suat clia cong ty Ién 356 MW.

Nha may thay dién TKT la m6t trong sG it nhitng nha may thuy dién trong ca nudc hién nay co cot
nudc cao nhat, 18n dén 944m, tao th& néng I&n va hiéu sust chuyén déi cao. San Iu‘dng dién thiét
k& hang ndm dat gan 1,100 triéu kwh, tugng (ng vdi 4.600h chay may day cong sudt moi nam.
Trong chién lugc phat trién dai han, cong ty sé tiép tuc dau tu cac du an thly dién Vinh Son 283
vGi cong suat dy kién la 120MW, bén canh do 1a du an mé réng hd Song Hinh téang thém 50 triéu
kwh san lugng dién hang nam.

Cong suat va San lugng dién hang nam
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NHA MAY THUY BIEN THUONG KON TUM
Tdng von dau tu: Tién do:

Ban dau : 5.744ty ddng  Khai cong: 7.2009
Diéu chinh [an 1: 7.200  Tam ding: 2014-2015

ty g‘éng N Thay nha thau: cudi 2015
Diéu chinh [an 2: 9.420  phat dién thuong mai:
ty dong 4/2021

Thong so6 ky thuat

Cong sudt: 220 MW

T8 may: 02

San lugng dién: 1.090 triéu kwh/ndm
Dién tich luu vuc: 374 km2

Luu lugng dong chay: 16.7m3/s

Muc nudc dang binh thudng: 1.160m
Muc nudc chét: 1.138m

Dung tich h6 chira: 145.22 triéu m3
Dung tich hitu ich: 103.06 triéu m3
Dung tich chét: 42.46 triéu m3

Cot nudc tinh toan: 944 m

Cong suat cac nha may thuy dién cia mot s6
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Ngubdn: Béo cdo cac cbng ty, VSH, TTNC MBS téng hop va du’ bdo
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Doanh thu va Igi nhuan tang Ién manh mé

Trong nhitng nam trudc khi nha may thuy dién TKT di vao hoat dong, két qua kinh doanh clia cong
ty tap trung vao hai nha may Vinh Son va So6ng Hinh, san Iugng dién trung binh trong giai doan
2015-2020 dat 690 triéu kwh/nam.

Do gia tri tai san c6 dinh cla hai nha may nay cd ban da dugdc khau hao hét, khdng coé vay ng, nén
chi phi hoat dong thdp, hiéu qua kinh doanh hang ndm & mirc cao. Doanh thu va Igi nhuan trung
binh giai doan 2015-2020 dat 460 ty dong/ndm, Igi nhuan trudc thué€ dat 275 ty déng/ndm, bién Igi
nhudn gbp & mdrc cao vdi 56%/nam.

Trong 6 thang dau ndam 2021, khi nha mady Thugng Kon Tum di vao hoat dong tir dau thang
4.2021, san lugng dién da tang manh 3.2 [an Ién mic 746 triéu kwh. Trong dé riéng nha may TKT
la 330 triéu kwh, trong khi nha mdy VSSH nhd thdi tiét thuan Igi, san lugng dién cling tdng manh
140% va dat 416 triéu kwh.

Doanh thu 6 thang dau nam dat 689 ty dong, tang manh 6.6 lan so vdi cung k}l/ 2020, dat 56% ké&
hoach ca nam. Lgi nhuan trudc thué dat 277 ty dong, tang manh so véi mdc 16 3 ty dong cling ky
2020 va hoan thanh 176% k€& hoach ca nam.

Hiéu qua kinh doanh tang manh khi nha may Thugng Kon Tum di vao
hoat déng 6n dinh

Trong 6 thang dau nam, doanh thu nha may TKT dang dugc hach toan theo gia ban dién tam tinh
dugc EVN phé duyét tir khi 1ap du &n 1a khoang 916 dong/kwh. Theo théng tin trao d6i tir cng ty,
hién tai, gia ban dién dang dugc céng ty va EVN dam phan lai d&€ c6 mirc gia t6t han, phlu hap véi
téng gid tri dau tu thuc t& va kha ndng ap dung chinh sach gia dién cao hon cho nhitng ném dau
hoat ddng nham ho trg nha may khi cac chi phi khdu hao, 13i vay con I6n. Trong trudng hdp gid
dam phat dugc mirc 1.110 déng/kwh, ching t6i danh gid doanh thu va Igi nhuan cla TKT ti€p tuc
tdng thém 10%.

VGi tbng v6n dau tu han 9,400 ty, gia tri tai san 6 dinh dat mirc 9,000 ty, san lugng dién theo thiét
k€ dat mic 1,090 triéu kwh/nam, ching t6i du tinh gid thanh ban dién cla céng ty & mic 1,020
dong/kwh trong ndm dau tién va giam dan xuéng murc 860 dong trong ndm thir 5.

Mdc du gia tri vay ng hién nay kha cao véi 5.400 ty dong d§ tai trg dau tu nha mdy, nhung cong ty
dat dugc nhitng khoan vay dai han véi 13i suat kha hap dan tir 8-9%/ndm, trung binh I3i sudt cac
khoan vay & muc 8.25%/nam.

Trong phuong an kinh doanh ctia TKT, ching t6i du bao san lugng dién hang ndm cta nha may
TKT dat mic 110% san lugng thi€t ké va gid ban dién dat 1.110 dong/kwh, ching téi dy bao Igi
nhuan ctia nam 2021 dat mirc 259 ti dong

Du bao hoat dong san xuat kinh doanh ctia nha may thuy dién Thugng Kon Tum

Chi tiéu Daon vi 2021F
San lugng dién thuong pham Triéu kwh 872
Doanh thu Ty dong 968
Chi phi Ty dong 798
- Phi tai nguyén va moi truong Ty dong 111
- Khau hao Ty dong 307
- Lai vay Ty dong 330
- Lao dong truc tiép Ty dong 26
- Chi phi quan ly dn Ty dong 14
- Khac Ty dong 10
Lgi nhuan truéc thué Ty dong 170

Doanh thu va Igi nhuan
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Ngudn: VSH, TTNC MBS téng hop va du bé
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Tinh hinh tai chinh sém 6n dinh

Tai san c6 dinh tang manh khi nha may Thugng Kon Tum di vao hoat dong

Dén cubi thang 6.2021, tong tai san dat 10,130 ty dong, tdng 5% so véi dau nam va chu yéu tap
trung & tai san dai han véi 9,584 ty dong, chiém 95% tdng tai san. Tai san xdy dung co ban d&
dang dudc chuyén sang hach todn vao tai san ¢6 dinh khi nha may TKT di vao hoat déng.

NG phai trad dén cudi thang 6.2021 dat 6,271 ty dong, gidm nhe 1% so vdi dau nam. Trong doé Vay
va ng thué tai chinh ngdn va dai han 1a 5,472 ty dong, gidm 5% so vGi dau ndm.

V6n cha sé hitu dat 3,860 ty dong, tang 16% so vd[ dau ndm nhd vao Igi nhuan tang thém trong
ky va cong ty thuc hién phat hanh thém 15% v6n cd phan, tang von tur 2,062 ty dong 1én 2,362 ty
dong.

Hién tai, Ngudn v6n dai han van dang thap hon Tai san dai han 640 ty dong, diéu nay co thé gay
ra rdi ro thanh khoan tai chinh trong qua trinh hoat dong clia cong ty. Mac du vay, ching t6i cho
réng md hinh kinh doanh clia céng ty kha don gian va bén canh dé cé cac c6 dong 16n (REE),
GENCO3 c6 ngudn luc tai chinh I6n c6 th€ dam bao cho qua trinh hoat déng théng sudt. Ching toi
cho réng co cdu tai tinh nay s& co ban dugc gidi quyét trong 2022 khi nha may Thugng Kon Tum
di vao hoat dong &n dinh, c6 dong tién tr hoat dong kinh doanh, gidm bét ng vay dai han.

Thoai vén nha nu'dc, co hdi cho cac c6 dong tu’ nhan

Hién nay GENCO3 dang s& hitu 30.55% c& phan, tudng dudng véi 72,18 triéu cd phan tai VSH.
Thang 3 nam 2020, GENCO3 ciing da thuc hién thoai ban VSH thong qua ddu gid vdi gia khai
diém 13 31.900 ddéng/cd phan, tuy nhién tai thdi diém do, viéc thoai vén khéng thanh cong.

Theo ké hoach, GENCO3 sé thuc hién thoai von trong thdi gian tdi khi nha may TKT di vao hoat
ddng 6n dinh va tién trinh dam phén gia ban dién méi véi EVN cd két qua. Chiing tdi danh gia viéc
thodi von s& lam gia tang tinh hap dan ctia c6 phiéu va lam ting thanh khoan trén thi trudng.

Ty déng
12,000

10,000
8,000
6,000
4,000

2,000

mmmmm Tai san dai han

Ty déng
1,000
500
(500)
(1,000)
(1,500)
(2,000)
(2,500)

e DoONg tién hoat ddng kinh doanh

Cd cau Tai san va Ngu6n von

2016 2017 2018 2019 2020

mmmm Tai san ngén han

Luu chuyén dong tién

6T.2021

s /&N chll SG hifu

>/\
N\ =

m—

2016 2017 2018 2019 2020

7~

/

eme DONg tién hoat dong tai chinh

Dong tién hoat dong dau tvw

Vay va ng thué tai chinh

Ty déng
7,000 100%
L 0,
6,000 90%
- 80%
5,000 - 70%
4,000 - - 60%
- 50%
3,000 - - 40%
2,000 - - 30%
1,000 - 20%
! - 10%
. - 0%
2016 2017 2018 2019 2020 6T.2021
mmmmm Vay ng dai han mmsm Vay ng ngan han
s Ty |1& Vay ng/Tong Ngudn Vén
ROA- ROE
12.00%
10.00% /\\
8.00%
6.00% N _—
4.00% - —
2.00% —
0.00%
2016 2017 2018 2019 2020 6T.2021
e ROA e ROE

Ngudn: VSH, TTNC MBS téng hop va dv bdo
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Piéu kién thai tiét ang ho cac nha may thay dién

Thay dién c6 san lugng tot 9 thang dau ndm: cac nha may thay dién van gap thuan Igi
trong 9 thang dau nam 2021 khi nuéc vé ho tot. San lugng dién san xudt bai cac nha may thay
dién dat 54.68 ty kwh, tdng 13% so vdi cling ky 2020 va chiém 28.5% tong ngudn dién san xuét.
Trong khi cac nha may thuy dién I6n phia bac nhu Hoa Binh, Lai Chdu gap khé khan do ngudn nudc
kém, thi cac nha may thay dién khu vuc mién trung — Tay nguyén gap thuan Igi khi nudc vé ho tét, san
lugng dién tang tir 10-20% so Vi cling ky.

Cac nha may thuy dién dugc uu tién khuyén khich phat dién khi cac ngudn dién khac déu c6 gia thanh
cao nhu nang lugng tai tao, 1.900d-2.200 dong/kwh, giad than va khi cling tang cling dan dén dién
than, khi 8 mirc cao vdi 1.400-1.600 d/kwh.

Tong cuc khi tu'gng thiy van cho biét hién tugng La nina yéu xay ra véi xac xuat dén 90%
kéo dai hét ndm 2021, nhiing thang ddu ndm 2022 nhiét do nudc bién khu vuc Nino34 téng dan
nhung van thap han trung binh nhiéu nam, La nina yéu ti€p dién. Diéu nay gay ra hién tugng mua
nhiéu han trong nhitng thang cudi ném tai ca nudc va dac biét la khu vuc Trung by, Tay nguyén khi
lugng mua cao han tir 5-25% so vdi trung binh nhién ném (1). Nhu vdy kha néng cac nha may thay
dién ctia VSH sé tiép tuc dugc hudng Igi khi ngudn nuGc doi dao han.

Nhu cau dién tiép tuc tang Ién trong trung dai han

Nhu cau dién sut giam trong quy 3 sau khi tang tot 8.8% trong 6 thang dau nam: Do dich
covid19 buing phat tr lai nén quy 3 nhiéu tinh thanh phai thuc hién phong téa, dac biét la khu kinh t&
trong diém Ddng Nam bd, Da Nang, Ha Néi... dan dén nhu ciu dién giam trong quy 3. M3c du vy,
nhu cau sé tang trd lai tr gilfa thang 10 khi ca nudc dang thuc hién ndi Idng, dan md clra cac hoat
dong san xudt kinh doanh, tang t6c trong nhitng thang cu6i ndm 2021.

Trong quy 3, san lugng dién san xuat dat 64 ty kwh, giam 3.2% so vdi quy 3.2020. San lugng dién
Thuang phdm dat thang dau ndm 2021, san lugng dién toan hé théng dat 128,1 ty kwh, ting 8.8%
so vdi cling ky 2020. Co cu san lugng nghiéng han vé nhiéu dién than vdi 52%, thiy dién va dién khi
van dang & muc thap so vdi ké hoach.

Giai doan 2021 - 2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phuong an co sg, tang
trudng nhu cau dién khoang 8,6%/nam va Phuong an cao (vdi kich ban kinh t€ phuc hi manh sau
COVID-19, d6ng thdi cd xem xét dén kha n&ng cd lan séng dich chuyén dau tu cla cac doanh nghiép
FDI vao Viét Nam) tang trudng 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé thong dam
dién s& bao cung (ing du dién trong toan bo giai doan 2021 — 2025

Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo Quy hoach
dién VIII dang dugc xay dung, du ki€n dén 2025 cong sudt ngudn va san lugng dién lan Iuct la 97.66
GW va 378.37Twh, dén 2030 la 136GW va 550.73 Twh, lan lugt ting trudng kép CAGR la 8.6% va
7.8% tirng giai doan.

(1): https://thoitietvietnam.gov.vn//upload/khihau/2021/10/17/la-nina-alert-2021.pdf
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Du phong két qua kinh doanh va Pinh gia

«  Nam 2021 cong ty dat ké hoach san lugng dién san xudt la 1,475 triéu kwh, san Iugng
dién thuong pham la 1,460 triéu kwh. Doanh thu la 1,238 ty déng, Igi nhuan trudc thué
la 157 ty dong.

«  Trong 6 thang dau ndm, san lugng dién thuong phdm dat 745.7 triéu kwh, ting
323% so vdi cung ky va hoan thanh 51% ké hoach. Doanh thu dat 689 ty dong,
tdng 657% so Vvéi cling ky va hoan thanh 56% ké hoach ndm. Lgi nhuan truéc va
sau thué lan lugt 277 ty dong va 237 ty dong, tdng manh so vdi mirc 10 cla clng
ky 2020, hoan thanh 176% ké hoach nam.

«  VGi hinh thai thai tiét ti€p tuc gdy mua Ién cho khu vuc trung bo va Tay nguyén
vlra qua cling nhu trong thdi gian t6i, cac nha may thly dién cta cong ty cd ban
ti€p tuc gap thuan Igi. Ching t6i dy bao, trong 6 thang cudi nam, san lugng dién
thuong pham dat 850 triéu kwh, dua t8ng san lugng ca ndm 2021 dat 1,595 triéu
kwh. Doanh thu va Igi nhuén trudc thu€ lan lugt dat 1, 556 ty dong va 494 ty dong.
Lgi nhuan sau thué dat 429 ty dong, thu nhdp moi cd phan dat 2,079 dong, téng
128% so vdi 2020.

«  Trong cac nam ti€p theo, du bao san lugng dién cta cong ty s€ dat mdrc 1,900-
1,950 triéu kwh, doanh thu va Igi nhuan trong giai doan 2020-2025 tdng trudng
trung binh [an lugt 32% va 16%.

Pinh gia cd phiéu

Két hop cac Phuong phap dinh gla DCF_FCFF va so sanh PE, EV/EBITDA gla
tri cé phiéu duoc xac dinh & muc 36,000 dong, tuong trng vdi PE 2021 6 mirc
20. Chiing téi cho rang, ty Ié PE hién & mirc cao nhung sé glam nhanh vé mirc

16 Ian, tuong uhg voi PE nganh khi két qua kinh doanh cua VSH tang nhanh
trong nhuhg nam tdi cung vdoi nha may thay dién thugng Kom Tum hoat déng

on dinh ca nam.
Gia tri (vnd/cp)

Két qua dinh gia

- DCF_FCFF 41.972
- PE 28,713
- EV/EBITDA 36.940
Gia tri trung binh 35,875

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Dbaon vi 2021F 2022F 2023F 2024F 2025F
San lugng dién thucng phdm Triéu kwh 558.1 1,594.6 1,921.6 1,921.6 1,921.6 1,812.6
Doanh thu Ty dong 341 1,556 1,943 1,943 1,943 1,822
7ang truong doanh thu % -44% 67% -2% -11% 22% 0%
Gia von hang ban Ty dong 204 699 964 965 967, 956
Lgi nhuan gop Ty dong 137 857 979 978 976 867
Doanh thu tai chinh Ty dong 123 5 5 5 5 5
Chi phi tai chinh Ty dong 1 330 409 364 320 270
Chi phi ban hang Ty dong 0 0 0 0 0 0
Chi phi quan ly doanh nghiép Ty dong 23 39 51 51 51 55
L oi nhuan hoat dong kinh doanh Ty dong 236 494 526 569 611 548
EBIT Ty dong 237 824 934 933 931 818
Lgi nhuan trudc thué Ty dong 236 494 526 568 611 548
| 0i nhuan sau thué Ty dong 188 429 458 501 543 471

Pinh gia theo DCF

Hé s6 PE-PB-EV/EBITDA

Chi tiéu Gia tri ‘ EV/EBITDA
L . TMP VN Equity Vietnam 2.78 13.85 9.97
Chi phi v6n binh quan-WACC % 7.82%  SHP VN Equity Vietnam 2.07 25.02 9.28
Tang trudng dong tién sau nam ; :
b026 % 3.0% VPD VN Equity Vietham 1.40 12.97 6.07
L . TBC VN Equity Vietnam 1.98 8.65 5.34
Hién gia dong tién thuan giai doan - ]
2021-2026 Ty déng 662 VPD VN Equity Vietnam 1.40 12.97 6.07
Hién gia dong tién sau nam 2026 Ty dong 14,557 POW VN Equity Vietnam 0.99 11.59 5.84
Tién va tong duong tién, dau SID VN Equity Vietnam 1.48 12.69 7.61
tai chinh ngdn han hién tai Ty dong 426 NT2 VN Equity Vietnam 1.55 20.31 5.62
5 729 JPVL IN Equity India 0.37 27.77 25.01
Gia tri Von chu s hitu Trié , i .
e e 002039 CH Equity China 1.95 15.64 25.18
SG lugng c6 phan Triéu cp 236.24 605580 CH Equity China 7.35 24.13 18.23
Gia tri mdi cd phan dong 41,972, Trung binh 1.60 15.82 11.56

Ngudn: VSH, TTNC MBS téng hop va dw béo 7/
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Két qua kinh doanh

2021F

2022F

2023F

Doanh thu

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhudn thuan hd kinh doanh
Lgi nhuan trudc thué

Lgi nhudn sau thué

Lgi nhun c8 déng cbng ty me

341
204
137
123

23
236
236
188
188

494
494
429
429

526
526
458
458

569
568
501
501

Tai san ngan han

Tién twong dwong tién

DAu tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han
Vay va no thué tai chinh ngén han
Phai trd ngén han khac

No phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vén gop cla chd sé hiru

Loi nhuan sau thué chwa phan phéi
Vén quy khac

Téng ngudn vén

363
15
35

211
101

9,314
510
8,791
12
9,676
6,346
1,350
572
772

4,996
4,996

3,330
2,062
878
390
9,676

1,066
426
35
256
345

9,386
9,233
140
12
10,452
6,511
1,553
766
772
16
4,958
4,958

3,941
2,362
1,188

390

10,452

1,231
606
35
266
317

8,788
8,636
140

12
10,019
5,738
1,319
528
772
19
4,419
4,419

4,281
2,362
1,528

390

10,019

1,555
877
35
319
317

8,190
8,038
140

12
9,745
5,200
1,320
529
772
19
3,880
3,880

4,545
2,362
1,792

390

9,745

MR AN e B e 2020A  2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 235 726 848 1,055 1,098
DOnNg tién thuan hd dau tu -688 -459 -10 -10 -10
Dong tién thuan hd tai chinh 397 143 -657 -775 -775

Hé so tai chinh

Hé s6 hiéu qua

Bién Igi nhuén gop 40.2% 55.1% 50.4% 50.3% 50.2%
EBITDA Margin 94.1% 77.8% 79.4% 79.3% 79.2%
Bién Igi nhuén rong 55.3% 27.5% 23.6% 25.8% 28.0%
ROE 5.7% 10.9% 10.7% 11.0% 11.2%
ROA 1.9% 4.1% 4.6% 5.1% 5.8%

Hé s6 tang trudng

Tang trudng doanh thu -15% 357% 25% 0% 0%
Tang trudng LNTT 32% 109% 6% 8% 7%
Tang trudng LNST 18% 128% 7% 9% 9%
Tang trudng EPS 18% 99% 7% 9% 9%

Hé s6 thanh khoan

H& s6 thanh toan hién hanh 0.27 0.69 0.93 1.18 1.51
H& s6 thanh toan nhanh 0.19 0.46 0.69 0.94 131
NG phai tra/Tong tai san 0.66 0.62 0.57 0.53 0.48
Ng phai tra/Vén chu so hitu 1.91 1.65 1.34 1.14 0.93
Hé s6 dam bdo chi phi Iai vay 181.31 1.49 1.29 1.56 1.91

Hé s6 dinh gia

Lgi sudt 0 tirc 0.0% 1.7% 1.7% 3.4% 3.4%
EPS (VND) 913 1,815 1,938 2,119 2,300
BVPS (VND) 16,148 16,682 18,120 19,239 20,539

Ngudn: VSH, TTNC MBS téng hop va dv bdo 8
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Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& 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
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén 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 thsi 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 tlir thdng 5 ndm 2000 bsi 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 céng ty
chiing khoan hang dau Viét Nam cung cap cac 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 ctia 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 khéc, Khach hang ctia MBS bao gbém cac nha diu tu' ca nhan va t8 chirc, cac t6 chirc 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 d&u 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 Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhirng 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 khéng 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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