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BC Cap nhat Cap nhat khuyén nghi GIT, gid muc tiéu 39,500 dong
Giamuctieu2tang  VND 39,500 CTCP Thdy dién Vinh San - Séng Hinh (HoSE: VSH) [a mét trong nhirmg doanh nghiép s& hiru cac nha
Gidhién tai 00/0222) VND 37,200 mady thily dién (NMTB) c6 cong sudt I6n nhat niém yét trén san chiing khoan. Dya trén phuong phap
U i h i 6.2% FCFFva PE, chling ti cap nhat gid muc tiéu cdia VSH & mirc 39,500 dong tuong trng vai khuyén nghi ndm
vatsinniot 70 gitt. Trong ndm 2023, chiing t6i dur phong rang doanh thu va Igi nhudn ctia VSH s& chimg lai vi: (1) Thai
VNINDEX 1,064 tiét thuan Ioi dugc dur bao sé qua di; (2) Doanh thu va loi nhudn cdia ndm 2022 dat mirc ky luc.
PEE thitruong (23F.X) 99 Két qua kinh doanh nam 2022 tang trudng vurot ky vong
Vonhda(ty VND) 8705
SLCP dang luu hanh (tiéu) 3% Trong nam 2022, CTCP Thiy dién Vinh San - S6ng Hinh ghi nhan doanh thu dat 3,084 ty dong (+91%
SLCP v do giao dich(triéu) 50 YoY) va LNST dat 1,263 ty dong (+226% YoY). Bdng luc tang trudng chinh dén tir san lugng ky luc 2,597
Tylé twdo giao dich (%) 212 triéu kWh (+47% YoY) khi NMTD Thugng Kon Tum chay ca nam cling véi hién tugng La Nina dem vé
52tuan caothap(VND) 48,000/22,900 lugng nuréc dbi dao. B&n canh d, gia ban trung binh trong nam 2022 cting tang 31% YoV gitip bién loi
KLGD binh quan 90 ngay (triéu CP) 014 nhuan gop ndi tir 51% ctia ndm 2021 1&n 66%.
GTGD binh quan 90 ngay (ty VND) 3
S8 hittu nudc ngoai (%) 116 B&n canh @, chi phitai chinh clia VSH tang 26% YoY 1én mirc 408 ty, tuy nhién tir quy 4 chi phi tai chinh
REE 505 da bt dau gidm so véi quy trudc d6 do s6 vay ng gidm dan. Ngoai ra, khodn chi phi khac clia VSH & mirc
Codonglan (%) 142 ty dong (+2,115% YoY) Iy do dén tir viéc VSH két chuyén cac khoan ng ton dong khong co kha nang
_ PGY 306 thu h6i va cac chi phi cé lién quan dén cac dyr an xay dung d& dang.
Bién dong gia 3T 6T 12T
Tuyét doi (%) 288 74 280 Tri€én vong nam 2023
. 19.
TgdGivdiVN-Indlex (%) 6 73 566 Cong ty me ctia VSH 13 CTCP Co Dién lanh (HoSE: REE) cho biét cong ty dang tich cuc ddy nhanh dam
phan viéc tang gid ban PPA clia NMTD Thugng Kon Tum. Chiing téi ky vong rang néu thanh cong, gia
50,000 1 r 1800 ban PPA clia NMTD Thugng Kon Tum sé tang khodng 20% so vdi trugc do. Hién tai, NMTD nay c6 cong
40,000 I 1233 sudt thiét k& I6n nhat trong ba nha may clia VSH vdi 220 MW (62% tEng cong suét). Vi quan diém than
- 1,200 trong, chling t6i du phdng gid ban di ngang so véi nam trudc dé.
30,000 1000
20,000 1 r 800 & chigu nguoc lai, hién tugng La Nina du kién s& qua di trong nam 2023 sau 3 nam lién tiép anh hudng.
10000 1 igg Trang thai trung I3p/El Nino s& dan thay thé vi tri cdia La Nina lam gidm lugng nudc vé hd chira khién san
’ L 200 lurgng clia cac doanh nghiép nganh thay dién c6 thé bj anh hudng. Trong mé hinh dinh gig, ching toi dur
0 T T 0 . 2 A < .2 0 i x
\ré& @@, Q,“'ﬂl {9@, \@"9 phoéng san lugng dién trong nam 2023 gidm 15% so véi ndm 2022.
» S N 3. o % 5. ~ ~, N R LR, 2 3 ~
& © © A & Rui ro: (1)bong dat gan NMTD Thugng Kon Tum; (2) RUi ro 18i sudt; (3) Thoi tiét bat Igi anh hudng dén
VSHVNEQUITY  emmmmmm VN Index san lugng dién; (4) Dam phan nang gia PPA clia NMTD Thugng Kon Tum khong dat ky vong,
Ngudn: Bloomberg
Nam 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 1,611 3,085 2,676 2,492 2,315
LN tir HBKD (ty VND) 815 2,022 1,588 1,416 1,248
. Chuvén vién Lgi nhudn rong (ty VND) 387 1,264 1,051 930 863
M&taikhoan [ Chuy ] EPS(VND) 1660 5,349 4,450 3,937 3,653
Nhut Neuvén BPS(VND) 14,084 14,520 15,269 16,147 16,976
E i:E _E S OPM 51% 66% 59% 57% 54%
? & (84-28)6299-7751 NPM 24% 41% 39% 37% 37%
>4 nhut.ng@shinhan.com ROE Lat 2% Lot 14% =
PER(x) 117 70 8.9 10.0 10.8
. .. PBR (x) 14 2.6 2.6 24 23
€ Shinhan Securities EV/EBITDA () 948 66 75 80 83
Nguon: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Ngay 09 thang 02 nam 2022
binh gia va khuyén nghi

Ching t6i str dung phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vdi ty trong 50%-50% dé dinh
gia VSH. Chiing t6i dua ra khuyén nghi gitt véi mirc dinh gia 39,500 VND tuong duong véi sudt sinh 16i 7%.

Chi phi str dung vn binh quan (WACC)

WACC (%) 10.4
Lai suat phi rti ro (%) 5.0
Phan bu rdi ro von 6 phan (%) 7.8
Beta 0.8
Chi phi ng (%) 10.0
Chi phi str dung van (%) 11.0
Ty1é ngtrénvén 0.4
Gia tring vay (ty VND) 4,049

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia VSH

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 1,051 930 863 887 901
Cong: Ldi vay sau thué 339 294 249 195 153
Cong: Khau hao 595 619 644 669 696
Trir: Thay d6i vén luu dong 179 21 -20 48 46
Trur: VOn dau tu 450 480 490 510 530
Dong tién tu do (FCFF) 1,714 1,384 1,286 1,289 1,265
Ty |é chiét khau 0.91 0.82 0.74 0.67 0.61
Gia tri hién tai clla dong tién tu do 1,552 1,135 954 866 770
Toc d6 tang trudng dai han 0%
Gia tri hién tai ca gié tri dai han 7,368
Gia tri doanh nghiép 12,645
Novay 4,049
Tién va tuong duang tién 168
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.24
Gia muc tiéu (VND) 37,096

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam

Dua trén phuong phap P/E, ching t6i thu thap di liéu tr cac doanh nghiép trong nganh nang lugng
tai Viet Nam va khu vuc chau A - Thai Binh Duong. Trung binh P/E clia cic doanh nghiép nganh dién
trong théng ké (ngoai trlr VSH) la 11.06x. Chuing tdi chiét khau trung binh P/E xuéng 15% vé murc 9.4x
lam mrc P/E muc tiéu do chiing t6i nhan thay nhém thily dién sé doi mat véi thoi tiét bat lgi trong nam
2023. Két hgp dy phong EPS forward clia VSH & mirc 4,450 dong, ching t6i ky vong gid muc tiéu 12
thang clia VSH & mirc 41,800 dong.

Tong hop dinh gia

Phuong phap Ty trong Gid muc tiéu (VND)
FCFF 50% 37,100
P/E 50% 41,800
Téng hap 100% 39,500

Ngudn: Shinhan Securities Vietnam
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PER clia VSH Biéu 6 PER band ctia VSH
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Ngudn: Bloomberg, D liu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR cliaVSH Biéu d6 PBR band ctia VSH
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
EV/EBITDA ctia VSH Tuong quan gia ctia VSH va ROE
83 1 50,000 1 [ 30
73 - 45,000 I
63 1 40,000 A - 25
53 - 35,000 - L 20
] 30,000
25,000 1 15
33
23 20000 1 —"'M
T s 15,000 'J.:w i 10
13 4 wj—u\-k 10000 -
5
3 T T T T T 5000 A
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 ’
- T T T T T 0
EVIEBITDA - 11t +25td 01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023
............. -1Std P 11 (0 Mean —\/SH ROE

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Surkién quan trong ctia VSH
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REE nang s¢&
htru 1én 50.45%

NMTD TKT hoa
lwéi dign quéc
gia

REE mua lai
21% ¢ phan
VSH
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Toa &n Nhan dan TP Ha Néi hdy phan rca°v'd'19 dién
quyét budc VSH bsi thwong 2,163 ty cho
nha thau Trung Quéc
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]
CTCP Thy dién Vinh Son - S6ng Hinh (VSHVN)

Phu luc: Bao cao tai chinh

Ngay 09 thang 02 nam 2022

Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty dang) 221 02F  A2%F  N4F  ABF  Nam(Tydong) 221 NXF  NBF  NUF NHF
Téngtdi san 9676 10017 9710 10226 10369  Doanhthuthuan 1 1,611 3,085 2676 2492
Tai san ngén han 3 691 1074 7% 2017 Tang g (%) 449 3731 914 132 69
Tién va rong durong én 15 ) 131 89 1104  Gidvénhangban (204) (79%) (1062 (1088 (1076)
Dautr TCngén han k3 kY 37 28 374 Loinhuéngdp 137 815 2022 1,588 1416
Cackhoan phaithu Y] 497 806 514 478 Bién loi nhugn gop (%) 402 08 656 3 %38
Hangtonkho 101 ® 10 & g ChiphiBH&QLDN &) {5) @) 80) (101)
Taisan ddihan 9314 936 8636 8491 8%  LNtiHBKD 14 m 1945 1,508 1315
Taisanca dinh 510 9136 8565 8420 8281 Téng trurdng (%) 28 982 233 (208 (119
Chi phixay dung coban 0 0 0 0 0 Bién LN ttr HPKD (%) 34 478 63.1 5.3 528
Tai san daihan khéc 12 14 15 15 15 LNkhic 121 (319) (565) (30) (251)
Tang no 6,346 6,006 4,685 4402 3863 Thu nhép taichinh 123 1 7 65 70
No'nganhan 1,350 877 509 805 786 Chiphitaichinh () (324) (42 (370) (321)
Khoén phai 3 572 733 13 284 %5 Trong do: Chi phiéi vay 1) 32) (408) (370) @321)
Vayvang tué ti chinh ngén mn 142 135 519 519 Loinhugn rong tir HOKD khéc 0 6) (139) 0 0
Knac 7 9 ) 9 ) LNTT 6 451 1,380 1,203 1,064
No daihan 4996 5129 4116 3507 3078 Thug TNDN @ ®4) (116) (151) (1%4)
Vay vang thué i chinh dai han 499 497 3915 33% 2076 LNST 188 %7 1264 1,051 90
Knhac 0 202 202 202 202 Téng trudng (%) 184 1057 2263 (168 (1.9
Vi chir s hifu 3330 4010 5025 525 6505 Bién loi nhudn rong (%) 553 240 410 393 373
" LNST c& déng cong ty me 188 %7 1264 1,051 %0
Vén gdp cha sé hitu 2062 2362 2362 2362 2362 Loiich CBTS 0 0 0 0 0
Thang dur véin 6 6 6 6 6 LNtrwec thugvaliivay a1 T4 178 1513 1435
Vinkhac B4 B4 384 384 384 Téng rueng (%) 79 8y (19 107 U5
Loinhuan gict lai 877 1258 212 3073 3753 Beén LN (%) 96 81 580 58 6
Lot ich o dong khong kiém soat 0 0 0 0 0 LNtrwr thus, i vay va khu hao 20 1245 2380 2168 2004
"Novay 5768 5069 4060 394 3365 Tang trudng (%) 8 (97 @04 25 00
*Norong (fan) 5718 4978 3882 2758 1917 Bién LN (%) w1 72 771 810 %04
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dng) 202 2022 22%F  04F 025 Nam 221 02  02BF N4 20%F
Tién tir HEKD B 135 8 1w 1@ Cro(dog B O 5
: . BPS (dbng) 16147 16976 21271 460 2750
Loinhugnrong 387 1,264 1,051 930 %5 PERW) 7 70 89 100 108
Knauhao 470 502 505 619 644 PERW) ' % ot 2 2
(L) r HD dau @ 6 9 ) ) EVIEBITDA(X) 95 66 75 80 83
Thay G6ivénluu dong - ; 2 2 0 Tyl ohi 3 o5 tie (%) 30 100 100 100 100
Thay d6ikhéc (L) %) - - Y L3 o6 tire (%) 17 25 25 25 25
Tién tir HD dau tur (325) 39) (624) (517) ) Knanangsihloi
Thay déi tai san ¢& dinh (328) @n (392) (410) (401) Bién EBITDA (%) Y] 772 771 810 04
Thay d6i tai san dau ° 3 (@31) (106) (125) Bién LN tir HPKD (%) B4 78 631 53 58
Knéc 3 6 c 0 c Bién LNST (%) 53 %0 40 13 73
Tién tir HD tai chinh @) (2m) (387) (769) (769) ROA (%) 19 39 130 103 90
Thay d6ivén cé phan : ; ; ; ; ROE (%) 57 97 515 180 143
Tien divay/(t3) no 6R) (2 (136) (519) (519  Khaningtaichinh
C8 e, loinhuan da ra cho CSH 251) 250) 250) Norvay Vancha sé hitu (%) 1732 1264 806 672 522
Norvay rong/ EBITDA (%) 17846 4000 1631 1212 %7
Luu chuyén tién thuzn trong ndm a7 79 751 25 %5 Tys8 thanh todn tién mit (%) 37 104 25 37 1881
Téng tién dau nam 15 5 131 889 1,104 Kha néng thanh todn ii vay (x) 1893 24 44 42 43
Thay déi tong ty gia - - - - Hiéuquahoatddng (%)
Téng fén cudinam ) 131 89 1,104 1349 S6 ngay vén luu dong (ngay) 09 48 128 194 7
Ngudn: Diliu cong ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 20 79 105 131 174
S8 ngay khoan phaithu (ngay) 16 46 47 44 50

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

5| € Shinhan Securities



[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Thiy cién Vinh Son - Sng Hinh (VSHVN) Ngay 09 thang 02 ném 2022
CTCP Thuy dién Vinh Son - Song Hinh (VSH VN)
Dién bién gia Gidmuctiéu | Khoang gia MT (%)
Ngay Khuyén nghi Trung <
330% 1 (VND) binh Cao/Thap
280% - 30/08/2022 (BC lan dau) MUA 47,200 93| 08/222
09/02/2023 (BC cap nhat) GIT 39,500 12.7 {39.2-185
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22 01/2023

Gia muc tiéu (VND)
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15%
¢ BAN: Kha nang sinh 16i trong 12 thang thap han 15%

Co phiéu Nganh

* TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
nghi MUA

* TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU

* TIEU CU'C: C6 phiéu dudgc theo déi c6 von hoa I6n nhat trong nganh dugc khuyén
nghi BAN
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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 securities of the following
companies mentioned in this report: VSH VN

¢ Shinhan Securities Vietnam 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
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 Vietnamese 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 Vietnamese 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 Vietnamese 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.

* o

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 Vietnam 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 Vietnam Co.,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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