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dinh gi& h&p dan va mang kinh doanh cét I6i con nhidu dw dia ting trwéng. Dua vao phuong phap FCFF
va PE, ching t6i dua ra khuyén nghi mua VSH véi muc dinh gia 47,200 dng. Doanh thu clia VSH theo
chiing toi wérc tinh sé bit pha manh nhé vao san lwgng dién tang trwdng vt trdi véi sy déng gop clia
nha may moéi. Cling v&i d6, gia ban dién binh quan cao hon nhiing ndm trwdc dé la dong luc thic day
doanh thu clia VSH trong ndm nay. V& dai han, nhu cAu tiéu thu dién cda Viét Nam tang truéng bén viing
ciing la co hoi @& VSH phét trién nhiing dw &n mé réng va nang cap.

Nha may thay dién Thwong Kon Tum dwa san lwong dién tang vot
San lwong dién ctia VSH duw kién sé tang trwdng vurot trdi trong ndm nay nhé vao Nha may thay dién

VNINDEX 1264 Thuong Kon Tum (NMTD TKT) d4 hoa ludi dién quédc gia vao théng 4 nam 2021. Trong nam 2022, ching
\'7; ﬂ;!észz)FX) 91023'2 toi ky vong san lwgng dién ctia VSH sé vuot qua ky luc 1.771 triéu Kwh clia ném treéc nho vao sy déng
SLCP danglnu hénh (1éy) 2% gop clia NMTD TKT.
SLCP 1w do giao dich(tiéu) 54 Thoi tiét thuan loi va sw khé khin clia cac déi tha canh tranh
Tyle tw dogiao dich (%) 229 L2 g g o L
52t caothép(V\D) 4800026550 Trong boi canh gia (‘:a ha‘mg héa trén thé gii lién tiep IeP doc, nhém thly dién dwoc hu’or:g loi Ién nhat |th
KLGD binh quan 90 ngay (triéu CP) 02 c6 gia thanh san xuat thap va than thién mai trong. Bong thoi, hién twong La Nina dw kién sé kéo dai dén
GTGD binh quan 90 ngay (ty VD) 1 hét ndm dem vé lwong nudc ddi dao cho cac NMTD. Trong khi dign mét trdi va dién gio phu thudc nhiéu
S6 hiu nudc ngodi (%) 152 vao diéu kién thoi tiét. Dién khi va nhiét dién gap nhiéu kho khan khi chi phi nguyén liéu dau vao ting manh.
Do vay, ngudn dién dén tr cac NMTD du kién sé duoc EVN tiép tuc wu tién huy dong trong nam nay.

Chdongon (%) REE 5045 Nhu cau tiéu thu dién cua Viét Nam ting trwéng bén vimg

PGV 3035 Theo du thao dién VIIl clia Bo Cong thuong, nhu cu tiéu thu dién clia nudc ta sé ting vai toe do ting
Bién dong g 37 6T 121 trudng kép (CAGR) 8.52% trong giai doan 2020-2030. Nhim dép ¢ng nhu cu d6, VSH sé trién khai céc

TudbiveiVN-ndex@) 135 342 361
TgddivsiVN-ndex (%) 152 494 399

dw &n mé rong nang cong suét thiét ké tang Ién 20% trong trung han.

Rui ro:
s — = = = WNIndex(LHS) D) 1. Luwong nudc gidm st do tac déng cda El Nino.
600 - VSH N Equty (RHS) 000 2. Pong dét gn NMTD TKT.
1 \ , 3. Gianguyén liéu dau vao clia dbi thi canh tranh ha nhiét.

1 AT, o Nam 2020 2021 2022F 2023F 2004F
L B oo Doanh thu (ty VND) U1 161 3058 2822 2411
0 | L ' LNty HDKD (ty VND) 14 770 1576 1362 1,139

’ TR Lo nhuan rong (ty VND) 189 387 1054 013 781
20 ] e EPS (VND) 913 1,660 4831 3,865 3307

- BPS (VND) 16,149 16,977 20411 23,247 25525

101 ' OPM (%) 33 48 52 8 46
- ) NPM (%) 55 2% % 2 k)
08/21 121 02/22 05/22 ROE (%) 6 10 22 17 13
PER (Y 2059 17.29 8.92 103 1204

PBR (Y 116 169 195 171 156

EVIEBITDA (Y 4868 949 945 952 9.72
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[Vietnam / Tién ich]

CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 théng 08 nam 2022

Téng quan doanh nghiép

Lich str hinh thanh va phét trién

CTCP Thuy dién Vinh Son — Séng Hinh (HoSE: VSH) tién than 1a Nha may thdy dién Vinh Son duoc thanh lap
vao ndm 1994. N&m 2004, Nna may Thy dién Vinh Son Séng Hinh chuyén thanh Cong ty ¢b phan Thy dién
Vinh Son — Séng Hinh. N&m 2006, cb phiéu cda cong ty chinh thirc dugc niém yét tai SGDCK Thanh phd HO
Chi Minh v&i mé chirng khoan la VSH.

Co chu cb ddng ctia VSH kha cb dic khi 90.88% cd phan ndm trong tay clia ba cd déng I6n. Vao thang 5 ndm
2021, CTCP Co bién lanh (HoSE: REE) @4 tr¢ thanh cong ty me clia VSH khi cong ty TNHH Nang lwong REE
(cdng ty con clia REE) nang ty lé s& hru nén 50.5%.

Céc nha may thay dién ctia VSH

CTCP Thy dién Vinh Son - Séng Hinh hién dang
s6 hitu va van hanh ba nha méy thiy dién véi tong
cong suét 356 MW déng gop 100% doanh thu cho
doanh nghiép. Ba nha méy clia VSH bao gdm:

e Nha may Thly dién Vinh Son c6 cong
Ssuét 66 MW dét tai x4 Vinh Kim, huyén
Vinh Thanh tinh Binh Dinh.

e Nhamdy Thly dién Séng Hinh cd cong
sut 70 MW dét tai xa Son Thanh Tay,
huyén Tay Hoa, tinh Phi Yén.

v . e Nhamay Thly dién Thwong Kon Tum
do Céng ty dau tw xay dung véi cong
sudt 220 MW dét tai x& Ngok Tem,
huyén Kon Pléng, tinh Kon Tum.

Ngudn: Di¥ liéu cng ty, Shinhan Securities Vietnam

Cong suat thiét ké cac NHTD clia mot s6 doanh nghiép niém yét trén san (MW)
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Nguon: Dir iéu cng ty, Shinhan Securities Vietnam
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CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 théng 08 nam 2022

Quan diém dau tw

1.  San lwong dién thwong pham ting vot nher vao NMTD TKT

NMTD TKT di vao hoat dong thiic day san lwong dién thwong pham clia VSH

San lwong dién thuong phdm trong ndm 2022 ctia VSH du kién sé tang manh vuot ky luc hoat dong véi dong
Iuc chinh ty NMTD TKT. Vao thang 4 nam 2021, NMTD nay d4 hoa lwéi dién quéc gia, chi sau 9 thang hoat dong,

NHTD TKT da dong gp 971 triéu Kwh gidip tng s&n lwong dién ctia VSH trong ndm dat 1,771 triéu Kwh vuot
ké hoach 30%.

San lwong dién thiong phdm ctia VSH giai doan 2009-2021 (triéu Kwh)
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Nguon: Dir iéu cng ty, Shinhan Securiies Vietnam

V& NMTD TKT, day la nha may c6 cong suét thiét ké & mirc 1,090 triéu Kwh/ndm, cot nwéc cao 944m gilp
hiéu suét chuyén ddi thé nang sang dién nang ting cao. Vao nam 2021, thué tai nguyén dich vu méi truong
rirng va quyén khai thac tai nguyén nwéc chiém téi 29% chi phi clia VSH. Mire thué nay duoc tinh dya trén
san lwong nuéc VSH tiéu thu dé san xuét dién. Nhd vao hiéu suét chuyén ddi cao, NMTD Thugng Kon
Tum c6 thé tiét kiém dwoc chi phi gilip nang cao hiéu qua hoat déng. Ngoai ra, VSH cé hd chiva lén I6n thir
ba tai Viét Nam cho phép NMTD c6 thé tri lwgng nuéc [on dé co thé san xuét dién trong muia khd va didu
tiét thiy van khu vie ha luu.

San lwong dién thiong phdm clia VSH tip quy 1 ndm 2021 dén quy 2 ndm 2022 (triéu Kwh)
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Thiy dién Vinh Son — Seng Hinh (FPT VN)

Ngay 29 thang 08 nam 2022

Can luu ¥, lwong dién tiéu thu vao quy 3 ndm 2021 clia ca nwéc gidm 10.05% tiy 773.2 triéu Kwh/ngay
xudng 691.8 triéu Kwh/ngay do anh hwéng ctia dai dich Covid-19. VSH cting bi &nh huéng Ién tir viéc nhu
cAu bj giam st. Du kién trong quy 3 ndim 2022, VSH s& c6 mét quy tang trwéng &n twong nhéy vao nén thip
cla nam trudc do.

2. Thovi tiét tng hé va khé khan clia cac déi thi canh tranh
La Nina dw kién s& kéo dai dén hét nam 2022 dem vé lwong nwéc ddi dao cho thiy dién

Hién twong La Nina du kién sé& kéo dai dén hét ndm 2022 dem vé& lwong nuére ddi dao cho cac NMTB. Theo
sb lidu ctia Tng cuc thdng ké tir 2006 dén 2020, tdng lwong mwa quan sat tai cac tram quan tric tlr Vinh
dén Ca Mau trong nhitng ndm xuét hién La Nina cao hon tir 10-20% so véi trung binh nhiéu nam.
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Ngudn: Bloomberg, Di¥ liu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Di¥ iu cong ty, Shinhan Securities Vietmam
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Theo International Research Institute for Climate and Society (IRI), kha nang La Nina sé tiép tuc duy tri trong
phan con lai ctia ndm 1én hon 60%. Dw kién trong nam 2023, xac suét khi hau co dién bién trung 1ap sé
chiém chu dao.

Xac suat La Nina, Trung tinh va El Nino tirthang 6/2022 dém 2/2023 (%)
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0 |
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Ngudn: IRI, Shinhan Securities Vietham
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BAO CAO CONG TY CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 thang 08 ndm 2022
Thay dién dwere wu tién huy déng nhe gia vén thap
Ty trong huy déng tir thdy dién trong 6 thang dau ndm 2022 d ting trung binh 17% so véi ndm 2021 nhey
vao wu thé gia vn thap va kha ndng hoat dong &n dinh. Nhéy vao d6, san lwong dién thuong pham hai quy
d4u nam clia VSH tang 58% so véi cling ky trudre d6 bét chip quy 2 khong phai la muia cao diém cla thiy
dién vi cac nha may phai tich nwéc chudn bj cho mua khé.
Trong thoi gian viva qua, thiy dién duoc wu tién huy déng khi gia thanh san xuét clia cac loai dién khéc ting
manh. C6 thoi diém gi thanh ctia dién than va dién khi & mtrc 1,400 dén 1,600 ddng/Kwh, dién tai tao tir
1,900 dén 2,200 ddng/Kwh. Trong khi do, tai PHDCD clia CTCP Co Bién lanh (HoSE: REE), Chl tich HDQT
REE Ia ba Nguyén Thi Mai Thanh cho biét gia von ctia NMTD TKT chi & mdrc 900 déng/Kwh.
Ty trong huy dong dién tir c4c ngudn nam 2021 theo théng (%) Ty trong huy dong ttpthay dién 6 thang dAu nam 2021 va 2022 (%)
W% 'm B B T T T T n 35% -
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Nguén: EVN, Shinhan Securities Vietnam

Nguén: EVN, Shinhan Securities Vietnam

Trong khi d6, gid ban dién trung binh trén thj trrdng phét dién canh tranh (CGM) thang 5 nam 2022 dat 1,798
ddng/Kwh tuong tng véi mike tang 30% so véi viing gid 1,378 déng/Kwh ciing ky trwée do. Béi véi nganh
dién tai Viét Nam, c6 hai hinh thirc ban dién la PPAva CGM. San lugng ban qua PPA c6 thé Ién t61 80% dbi
v6i cac nha may dién than va 90% ddi véi cac nha may thiy dién. V& CGM, san luong thu mua sé khdng
cb dinh ddng thdi phu thudc vao nhu ciu huy déng clia EVN va kha néng canh tranh clia cac nha may.

Gia ban dién trung binh trén thj trung CGM tir thang 1/2021 dén 5/2022 (KVND)
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Nguon: Dir iéu cng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 théng 08 nam 2022
Gia nguyén vat liéu dau vao cla dién than va dién khi ting vot trong ndm qua la mét trong nhitng nguyén
nhan chinh khién cho chi phi san xu4t dién clia 2 nhém nay leo déc manh. Diéu nay khién cho wu thé canh
tranh trén thj tredng phét dién canh tranh ca hai nhém giam sut. Béi véi than, hién tai Viét Nam chi méi tw
chi duoc 70% lwong nguyén liéu can thiét cho hoat déng san xuét dién.

Vao cudi thang 7 nam 2022, gia than Newcastle (gia loai than thuéng dwoc dung tham chiéu cho céc nha
may dién than Viét Nam mua vao) va gia dau Brent da tang 1an lwot 159% va 39% so véi dau nam.
Dién bién gia than Newcastle trong ndm 2022 (USD/tén) Dién bién gia dau Brent trong nam 2022 (USD/thing)
500 -
140 -
450 A
400 120 %
350 100 WAL
300 A
250 80 1
200 A 60 A
150 ~ 40
100 1
50 A 20 A
0 T T T T T T O
9 v 9 9 9% n ' ' ' ' ' '
R IO IR R R U S A L P G A

Q Q Q Q Q Q
oS S S o S
N N I A R M

N S S N
R GER GEERGEE CE CR
R PC ORI

Ngudn: Bloomberg, Di¥ liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Di¥ liu cong ty, Shinhan Securities Vietmam

Vao cudi thang 2, gia than Newcastle tang vot gan 100% trong théi gian ngan do Nga thyc hién chién dich
quan s dac biét huéng vao Ukraine. Sau do, cac qudc gia chau Au a3 ap lénh cAm nhap khu than va dau
tlr Nga. Pang Iuvu y, Nga Ia nha xuét khau than da ding thir ba trén thé gi6i sau Indonesia va Uc. Béi véi
dAu khi, Nga cling la nha xut khau I6n thi hai trén thé gici véi 8.5% tdng san lugng.

Top 10 nha xuét khau than I6n nhét trén thé gi6i (triéu tan) Top 10 nha xuét khau dau c6 thj phan I6m nhét trén thé gioi (%)
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Nguén: EIA, D iéu cong ty, Shinhan Securities Viemam

Nguén: EIA, Dk iéu congty, Shinhan Securities Viemam

3. Nhu cau tiéu thu dién cda Viét Nam ting trwéng bén ving

Theo dy tho dién VIl ctia B Cong thwong, nhu cau tiéu thu dién ctia nwérc ta sé ting trudng véi toc do
ting trwéng kép (CAGR) 8.52% trong giai doan 2020-2030. Bi véi nganh thiy dién, hién tai 90% tiém nang
thly dién viva va lon da duoc khai thac. Béi véi cac thly dién nhd dwéi 30MW, tiém ning tai Viét Nam con

7 @ Shinhan Securities
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BAO CAO CONG TY CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 thang 08 ndm 2022
6,000MW trong d6 Tay Nguyén cé tiém ning 1,000 MW, Trung Bo con 600MW.
Nhu cAu tiéu thu dién ctia Viét Nam theo dw thao dién VIl (ty Kwh) Dw phéng cong suét thiét ké ctia thay dién 2022-2045 (MW)
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Nguén: EVN, Shinhan Securities Vietnam

Nguén: EVN, Shinhan Securities Vietnam

Trong bdi canh d6, VSH du kién sé tiép tuc trién khai dw an NMTPD Vinh Son 2 va 3 ciing véi d6 1a nang cap
hé B-C ctia thay dién Vinh Son va mé rong dy an Thay Dién Séng Hinh. Hién tai, san luong thiét ké ctia ba
NMTD dang hoat dong la 1,412 triéu Kwh. Khi cac duw an trén dwoc hoan thién, tdng san Iuong dién theo
thiét ké ctia VSH du kién s& tang thém 306 triéu Kwh twong (rng véi miie ting 20% so véi hién tai.

Dang chu y, cong suét [ap @&t cla dién gid & nwéc ta hién & mic 3,980MW, tuy nhién Trung tam Diéu do
Heé théng dién Quéc gia (A0) cho biét réng trong thang 4 va thang 5 chi c6 7 ngay cong suét phét dién clia
nhém dién gio dat trén 509% cong suét Ip dat. Do vay, dién gi6 van con cin nhiéu thoi gian dé danh gia hiéu
qué hoat déng. Dua trén nhitng wu thé vé gia thanh sén xuét va tinh én dinh trong qué trinh hoat ddng, trong
thoi gian t4, thiy dién sé tiép tuc déng vai trd quan trong trong hé théng dién quéc gia.

8 | @ Shinhan Securities
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[Vietnam / Tién ich]
CTCP Thy dién Vinh Son — Song Hinh (FPT VN)

Duw phong doanh thu

Dw phdng doanh thu VSH va bién Igi nhuan rong

clia VSH sé tré lai & murc trén 50% twong dwong véi trung binh nhirng ndm trwdic do.

Ngay 29 thang 08 ndm 2022

Chting t6i ky vong réng VSH sé tiép da bt pha trong nam 2022, du kién doanh thu clia VSH sé ting 33% YoY
va loi nhuan rong clia VSH ting 172% dat 1,054 ty dong. Cu thé, san lwong va gia ban cai thién chinh 13 hai dong
Iy chinh gitip cho VSH ¢4 thé dat dugc con sb trén. Trong ndm 2022, ching ti ky vong réing bién loi nhuan gdp
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F 40%
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- 20%

1,000 -+
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Nguén: D liéu cong ty, Shinhan Securities Vietnam

Trién vong doanh thu, loi nhuan ctia VSH (2020-2024F)

(an Vi ty VND) 2020A 2021A 2022F 2023F 2024F

Doanh thu 341 1,611 3,058 2,876 2,686

Sén luong (triéu Kwh) 558 1,771 2,352 2,397 2,115
Gi& ban binh quan (VND) 610 910 1,300 1,200 1,270

Loi nhuén gép 137 815 1,729 1,543 1,398

Loi nhuan tr HDKD 236 456 1,240 1,124 1,071

Loi nhuén rong 188 387 1,054 944 910

Bién lgi nhuan (%)

Bién lgi nhuan gop 40% 51% 57% 54% 52%

Bién loi nhuan tr HDKD 69% 28% 41% 39% 40%

Bién lgi nhuan rong 55% 24% 34% 33% 34%

Tang trwong (%YoY)

Doanh thu thuan -15% 372% 90% -6% 1%
San luong 15% 217% 33% 2% -12%
Gia ban binh quéan -26% 49% 43% -8% 6%

Loi nhuan tr HDKD 33% 93% 172% -9% -5%

Loi nhuén rong 18% 106% 172% -10% -4%

Ngudn: Di¥ liéu cong ty, Shinhan Securities Vietnam
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CTCP Thy dién Vinh Son — Song Hinh (FPT VN)

Pinh gia va khuyén nghi

Khuyén nghi Mua véi gia muc tiéu VND 47,200

Ngay 29 thang 08 ndm 2022

Chling t6i dwa ra dinh gia Ian dau déi vai CTCP Thay dién Vinh Son — Song Hinh véi khuyén nghi mua va
gid muc tiéu & mirc 47,200 déng tuong trng véi mike tang 21.18% so véi thi gid hién tai. D6i véi tm nhin
dai han, VSH 1a mét khodn d4u tw cd thé dwoc can nhic véi nhikng Iy do sau:

1) Sanlwong dién thwong phdm tang vot nhd vao NMTD TKT.

2) Thoitiét Gng ho va khé khan clia cac dbi thd canh tranh.

3)  Nhu cAu tiéu thu dién clia Viét Nam ting truéng bén ving.
Phwong phap dinh gia

Chung toi &p dung két hop phuong phap dinh gia P/E va Chiét khdu dong tién (DCF) véi ty trong 1an lwot &
60% va 40% dé dinh gia VSH. Déi véi phuong phap FCFF, chiing téi gia dinh doanh thu clia VSH sé ting
trwdng 98% trong nam 2022 nh¢ vao sy déng gop clia nha may méi va gia ban dién trung binh duorc cai

thién.

Chi phi stp dung vén binh quan (WACC)

WACC (%) 8.26%
Lai suét phi rdii ro (%) 3.00%
Phan bl rtii ro vén cb phan (%) 7.80%
Beta 0.77
Chi phi no (%) 7.79%
Chi phi str dung vén (%) 9.03%
Ty l& no trén vén 2.09
Gia tri ng vay 10,583
Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF ctia VSH

Bon vi: ty VND 2022F 2023F 2024F 2025F 2026F

LN rong 1,054 913 781 908 960

Cong: Li vay sau thué 326 292 258 233 192

Cong: Khéu hao 622 641 660 680 700

Trv: Thay déi vén luvu déng 91 34 47 20 53

Triv: Vén dau tw 424 410 350 380 390

Dong tién tw do (FCFF) 1487 1470 1396 1421 1,409

Ty l& chiét khau 0.93 0.86 0.79 0.74 0.68

Gia tri hién tai ctia dong tién tw do 1,458 1,370 1,312 1,167 1,067

Téc d6 tang trwéng dai han 0%

Gia tri hién tai clia gia tri dai han 15,444

Gia tri doanh nghiép 5,069

No 91

Tién va tuong dwong tién 10,466

S6 lwong cb phiéu dang Iwu hanh (ty don vi) 0.24

Gia muc tiéu 43,600

Ngudn: Di¥ liéu cdng ty, Shinhan Securities Vietnam
Dwa trén phuong phap P/E, chiing t6i thu thap dir liéu tir cac doanh nghiép trong cling nganh nghé cé quy
mb twong ddng voi VSH hoat déng trong nwée va khu vige chau A - Thai Binh Dwong. Trung binh P/E clia

cac doanh nghiép trong théng ké (ngoai trir VSH) & murc 11.43x. Két hop cling EPS dyw phdng ndm 2022 &
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[Vietnam / Tién ich]

BAOCAOCONGTY CTCP Thiy dién Vinh Son — Seng Hinh (FPT VN)

Ngay 29 thang 08 ndm 2022

mrc 4,881 ddng, chiing t6i ky vong gia muc tiéu 12 thang VSH & mirc 48,800 ddng.

So sanh dinh gia cac doanh nghiép nganh nang lwong

v 19 - Biénloi  Bién loi

M chirg khoan PE iy PO dliﬂ?f{ﬁu"(ﬂ% R(%* Fz(f/?))E nhuan  nhuan

USD) (o) rong (%)  gdp (%)
VSH VN EQUITY 1537 648 93 373 7 17 2% 48
POW VN EQUITY 1572 1471 24 17 4 7 7 10
NT2 VN EQUITY 826 312 15 1 12 o2 9 10
389260 KS Equity 9 183 23 18 15 53 13 35
SPCG TB Equity 715 529 8 9 10 1 56 68
SUPER TB Equity 947 1955 85 31 3 1 30 e
SSP TB Equity 1042 586 28 20 5 17 3 49
Trung binh (trtr VSH) 10.00
EPS forward 4,881 s
Gid muc tiéu 48,800

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Tién ich]

BAO CAO CONG TY CTCP Thiy dién Vinh Son — Song Hinh (FPT VN) Ngay 29 thang 08 ndm 2022
PER ctia VSH tir du ndm 2022 Biéu d6 PER ctia VSH
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BAOCAOCONGTY CTCP Thiy dién Vinh Son — Seng Hinh (FPT VN)

Swkién quan trong ctia VSH

Ngay 29 thang 08 nam 2022
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ssNgudn: Bloomberg, DI liéu cding ty, Shinhan Securities Vietnam
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Bao cao cong ty

[Vietnam / Tién ich]

CTCP Thiy dién Vinh Son — Song Hinh (VSH VN) Ngay 29 thang 08 nam 2022

RuUi ro

Bién ddi khi hau

Déi véi doanh nghiép nganh thay dién, hoat dong san xuét kinh doanh dién bj anh hwéng truc tiép vao didu
kién thoi tiét va lwong mua trong khu viee. Ngoai hoat déng san xuét kinh doanh, NMTD con phai d&m bao
ngudn gidp chdng han han va diéu tiét thdy van khu vic ha luu.

Viét Nam [a mét trong nhiing quéc gia chiu anh hwéng manh bai hién twong El Nino/La Nina. Hién twong
El Nino lam gidm stit lugng mua va gay ra tinh trang han han, khd han va xam nhap man khién lwong nwéc
trong hd chtra gidm stit anh huwdng én dén hoat ddng san xuét kinh doanh dién.

Déng dat bat ngo

Tinh Kon Tum trong ndm 2022 da xuét hién nhidu tran déng dat lién tuc. Dang chu y ¢6 hai tran lén nhat
trong lich s ghi nhan hon 100 nam tai khu vurc véi 4.1 va 4.5 d6 richter. Vién trudng Vién vat ly dia cau Viét
Nam cho biét c6 kha nang thay dién TKT tich nwéc tac dong dén hién twong dong dét gidng truong hop
clia thdy dién S6ng Tranh 2. Hién tai, Vién trwéng cho biét rang can co chuyén gia tién hanh quan trac va
nghién ctru hé théng dit gay, danh gia viéc tich nuwéc cac hd dap theo kinh nghiém quéc t& mai c6 thé dwa
ra két luan cudi ciing.

Gianguyén liéu dau vao ctia cac ddi tha canh tranh

Do nhitng van dé v& dia chinh trj va chién sw trén thé gii khién cho gia dau mé va than da tang phi ma.
Trong théi gian 64, khi chinh séch tién t& clia My va nhitng quéc gia khac trén thé gi¢i bét du siét chit dé
kim ham lam phéat va hoa binh dan tré lai thi gia c& cac nguyén vat liéu dau du kién sé co sw diéu chinh.
Didu nay sé gilp cho lgi thé canh tranh ctia VSH bi gidm sut, d&c biét trén thj trwong CGM.
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Bao cao cong ty

[Vietnam / Tién ich]
CTCP Thty dién Vinh Son - Song Hinh (VSH VN)

Ngay 29 thang 08 ném 2022

Phu luc: B4o céao tai chinh

Bang can doi ké toan

Két qua hoat déng kinh doanh

Nam (Ty déng) 20200 2021 2022F 2023F  2024F  Nam (Ty déng) 2020 2021 2022F 2023F  2024F
Téng tai san 9676 10017 11095 11,142 11013  Doanh thuthuan 341 1611 3058 282 2477
Tai san ngan han 363 601 2045 2323 2504 Tang trudng (%) 5 32 90 8 12
Tién va tong duong tién 15 52 363 630 gg4  Giavon hang ban 204 796 1329  -1319  -1239
DAu tw TC ngén han 35 39 765 847 867  Loinhuangdp 137 815 1729 1503 1238
Céc khoan phai thu 211 497 734 677 594 Bién loi nhuan gop (%) 40 51 57 53 50
Hang tn kho 101 102 183 169 149  ChiphiBH& QLDN 23 45 153 141 -99
Tai san dai han 9314 9326 9050 8819 8509  LNtwwHDKD 114 770 1576 1362 1139
Taisancd dinh 510 9136 8938 8707 8397 Tang truong (%) -34 575 105 -14 -16
Chi phi xay dung co ban 8,791 176 ] % 98 Bién LN t&r HDKD (%) 33 48 52 48 46
Tai san dai han khac 12 14 14 14 14  LNkhac 0 -5 0 0 0
T6ng ne 6,346 6,006 6,274 5,651 4,984 Thu nhap tai chinh 123 11 48 69 83
No ngén han 1,350 877 18% 1731 1581 Chi phi tai chinh 1 324 384 344 303
Khoan phai tra 361 313 581 536 471 Trong do: Chi phi lai vay 1 33 384 344 303
Vayvangthuétichinhngdn 772 142 490 490 490 Loi nhuén rong tir HDKD khéc 0 S 0 0 0
Khic 6 4 0 0 o LNTT 236 451 1240 1087 919
No dai han 4996 5129 4433 3920 3403 Thué TNDN A7 64 186 4 A3
Vay va no thug tai chinh dai 4996 4927 4438 3920 3403  LNST 189 B/7 1054 913 781
Khé\C 0 202 0 0 0 Tang truc’mg (%) 19 105 172 -13 -14
A T Bién loi nhuan rong (%) 55 24 34 32 32
vén ?hu séhiu 3330 4010 481 5491 6029 LNST ob dbng congty me - o B o ey
Von gop ChC’I sG hivu 2,062 2,362 2,362 2,362 2,362 Loi ich CBTS 0 0 0 0 0
Thang du von 6 6 6 6 6 LNtrwécthuévalavay 235 128 86 743 616
Vonkhac 28 28 28 28 28 Tang truéng (%) 33 46 569 -13 17
LQ? phuép gil']’ lai . " 877 1,258 2,068 2,738 3,276 Bién LN (%) 69 8 28 26 25
Loi ich c0 dong khong kiem 0 0 0 0 0 LNtrwoc thué, IE vay vakhau 319 598 1478 1384 1276
*No vay 5,768 5,069 4,928 4410 3,893 » Tang trwding (%) 23 87 147 6 8
*No rong (tién) 240 239 288 87 236 Bién LN (%) 94 37 -48 -49 52
Lwu chuyén tién té Céc chisé chinh
N&m (Ty dong) 20200 2021 2022F  2023F  2024F  Ném 2020 2021 2022F  2023F  2024F
Tién tir HOKD %7 1316 1719 1451 1311 EPS (dong) e RSl
kb BPS (dong) 16149 16977 20411 23247 25525
Lcﬂ‘nhuan rong o 188 387 1,054 913 781 DPS (d@ng) 0 0 1000 1000 1000
Khe:u hao TSCD hl:ru‘hmh 188 387 1,054 913 781 PER (¥ 2059 1729 892 1030 1204
Khau hao TSCE v hinh v L 2 3 4 PBR (X 116 169 195 171 156
(L&) trHD dautr e o "B EV/EBITDA (¥ 4368 949 945 952 972
Tray 68 vén o dong 70 7 a U H T§/16 chi tra b tirc (%) 0 0 10 10 10
 Thay doi khic - - : - T Ladbtic () 0 0 3 % 3%
Tién tir HD dau tw ’ -184 481 -1,023 -423 -287 Kha néing sinh Ii
Thay déi tai san Cé dinh -799 -481 -346 -410 -350 Bién EBITDA (%) 94 37 48 49 52
Thay déi tai san dau tw 12 -4 -726 -82 -20 Bién LN tir HDKD (%) 33 48 52 48 46
Khac 74 389 49 69 83 Bién LNST (%) 55 24 4 32 32
Tién tir HD tai chinh 461 -798 -385 761 -760 ROA (%) 2 4 9 8 7
Thay déi vén c6 phan 0 300 0 0 0 ROE (%) 6 10 2 17 13
Tién di vayl(tra) ng 397 699  -141 518 517 Khanangtaichinh 0 0 0 0 0
Chtisc, loi nhuén da ra cho CSH 7 6 244 243 243 No vay V/on chi s hiu (%) 173 126 102 8 65
No vay rong/ EBITDA (%) 75 -40 -16 17 -18
Lwu chuyén tién thuan trong nam 56 37 311 267 264 Ty sétthanh todn tidn mat (%) 4 10 61 85 11
Tong tién dau nam 71 15 52 363 630 Kha nang thanh toan I3i vay (x) 235.00 0.40 223 216 2.03
Thay déi trong ty gia 0 0 ssO 0 0  Hiéuqua hoat ddng (%)
Téng tién cubinam 15 52 363 630 894 Sb ngay von luu dong (ngay) 21 89 86 108 106
Nguon: Di iéu cang ty, Shinhan Securiies Vietnam Sé ngay hang tn kho (ngay) 181 83 76 86 85
s S6 ngay khodn phai thu (ngay) 226 7 79 91 90

Ngudn: Dk liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Tién ich]

Bao cao congty CTCP Thily dién Vinh Son — Song Hinh (VSH V)

CTCP Thuy dién Vinh Son Song Hinh (VSH VN)

Ngay 29 thang 08 ném 2022

Dién bién gia
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Lwu y: Tinh todn chénh [énh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

¢ MUA: Kha néng sinh 16 trong 12 thang ttr 15% tr¢ [én
¢ GIU: Kha néng sinh I6i trong 12 thang tlr -15% dén 15%
¢ BAN: Khd nang sinh 16i trong 12 thang thap hon 15%

* TICH CUC: Cb phiéu duoc theo ddi c6 von héa Ién nhat trong nganh duworc khuyén
nhiMUA , , ,

¢ TRUNG LAP: Co phiéu duoc theo ddi co von héa Ién nhat trong nganh dwoc khuyén
oGl , , ,

¢ TIEU CUC: C4 phiéu dworc theo dai c6 vin héa Ién nhét trong nganh duoc khuyén
nghi BAN
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CTCP Thiy dién Vinh Son — Song Hinh (VSH VN) Ngay 29 thang 08 nam 2022

Bao cao cong ty

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VSH VN

¢ Shinhan Securities Viethnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Viethamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

*

Investing in any Viethamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Viethamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietham Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. 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 Shinhan
Securities Viethnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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