BSC ~ Cong'ty Cé phén Chiing khoan

Ngan hang Pau tw va Phat trien Viéet Nam

BAO CAO PHAN TiCH DOANH NGHIEP
Ngay 27 thang 01 nam 2016 CTCP Thay dién Can Pon - SJD

Nganh Dién —ICB 7535

PIEM NHAN PAU TU

Chung t6i khuyén nghi MUA cé phiéu SJD vé&i gia muc tiéu 12 thang la
30,131 déng/cp, cao hon 19% so véi gia thi trwéng ngay 27/01/2016.
Chung t6i ky vong lgi nhuan cia doanh nghiép sé tang trwdng tét trong thei
gian t&i nhe san lwong va ty gia tang lén két hop véi doanh thu tai chinh
CAN BTN té.ng manh nh& dong tién ddi dao trong khi chi phi san xuét kinh doanh 6n
. CTCP Thuy dién Can Don la don vi san xuat kinh doanh thay dién 1&n
* gdm 3 nha may thiy dién dwoc dat tai 3 mién: mién Nam ( nha may Can
| * Pon coéng suat 77.6MW), Tay Nguyén (nha may Ry Ninh Il c6 cong suét 8.1
’H‘ * MW) va mién Bac (nha may Na Loi c6 cdng suét 9.3 MW).
* Nam 2015 chiu anh hwéng cha han han: Trong 2015, tbng san lwong
MM% i q ﬁh" ’ﬁ ‘J J“W "W _ sé&n xuat ctia 3 nha may Can Don, Ry Ninh Il va Na Loi dat 386 triéu kWh,

/

gidm 27% so vé&i nam 2014 do anh hwéng cla elnino. Hon nira, trong
2015, nha may thiy dién Can Don da tién hanh dai tu may H1 va trung tu
may H2. Tuy nhién nh& ghi nhan day da két qua kinh doanh ctia nha may
Na Loi va ty gia USD/VND tang Ién nén doanh thu ctia SJD nam 2015 chi
\ """ ——— giam 5%, dat khoang 370 ty ddng va loi nhuan trwdc thué tang nhe 2% dat
M W"\’M J\/\W Wl 197 ty dong.

=- CTCP thay dién Can Pon dwoc ky vong sé tang trwéng cao trong nam

2016 nho nhitng yéu t6 sau: (1) Elnino dwoc dw bao sé két thic vao thang

Quan diém dau tw MUA 4/2016; (2) Nha may thay dién Ha Tay di vao hoat dong; (3) Gia ban dién cb
Gia ky vong 80,131 dinh tinh bang USD va ty gia USD/VND duoc dy béo sé tiép tuc tang lén.
Gia thj trwdng ngay 25,400 NQoai . e , . 2 4 . A . N . 5
27 01.2016 goai ra chung t6i lwu y SJD c6 thé tiép tuc sap nhap cac nha may thuy
Trién vong 1 thang Tang dién cta Téng Cong ty Séng Da giup tdng quy md nhanh chéng nhung ¢
Trién vong 3 thang Tang thé giam hiéu qua kinh doanh do cac nha may du kién sap nhap 1a nhirng
Trién vong 6 thang Téng nha may méi xay dwng, suat dau tw I&n.

THONG TIN GIAO DICH Ty |é cd tirc cao: nam 2015, céng ty dw kién chi trd mirc cb tirc 20% va ké

CPLH hién tai (triéu cp) 460 hoach tang lén 25% vao nam 2016. Mirc chi tra nay twong duwong voi loi
Téng gié tri von hoa (ty) 1,168 suét 8-10%/ndm- mire loi suét twong déi cao.
;‘;”Sfﬁ:ant:!;::;;; 2}2} e Céc chi tiéu tai chinh 2010 2011 2012 2013 2014
KLTB 10 ngay (cp) 18183 Doanh thu thudn (ty d) 213 287 345 310 391
Gia thap nhat 52T (d) 24,500 % tang trwdng y-o-y -24.33% 34.83% 20.12% -10.19% 26.21%
Gia cao nhét 52T (d) 34,000 Tbng tai san (ty d) 1,034 1,006 1,014 1,144 1,296
+/-7 ngay qua +2% Vén chii s& hivu (ty d) 521 553 657 812 995
*/- 1 thang qua 1% CPLH (Triéu cp) 36 36 36 41 46
Chuyén vién phan tich LN sau thué (ty d) 71 90 155 148 183
Vi Thu Ha % tang truong y-0-y -36.65% 27.26% 72.12%  -4.20% 23.48%
Email : havt@bsc.com.vn EPS cudi ky (d/cp) 2,427 2508 4,317 4118 4,423
Tel:+ 84.39352722 (108) Gia tri s6 sach (d/cp) 14525 15402 18,309 19,728 21,563
Loi nhuan gop bién 66.68% 68.04% 58.53%  62.39% 58.31%
ROS 33.21% 31.35% 44.92%  47.91% 46.88%
ROE 14.46% 16.76% 25.61%  20.20% 20.27%
ROA 6.74%  8.82% 15.33%  13.75% 15.02%

Ngudn: BCTC SJD, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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B&o c&o phan tich CTCP Thay dién Can Pon- SJD

GIOI THIEU CHUNG VE DOANH NGHIEP

Danh sach cé déng nam giiv tir trén 5% VDL tinh dén ngay

11/02/2015

Giéi thiéu chung Tén S6 CP % Vén
Tén cong ty: CTCP Thuy dién Can Bon Téng cong ty Séng Da 23,440,704 50.96%
Tén giao dich: CTCP Thy dién Can DBon Vietnam Infrastructure Holding LTD 5,194,250 11.29%
bia chi: Thi tré‘n Thanh' Binh, huyén Bu Bop, Erikoissijoitusrahasto Elite 3,200,080 6.96%

’ tinh Binh Phuéc
Tel: 0651.3563359 Halley Sicav 3,232,420 7.03%
Fax 0651.3563133
Website: www.candon.com.vn Danh sach cong ty con
cong vengep TV on0
30/06/2015: 459,991,500,000 dong CTCP Thy dién Séng Da Tay 38,476,709,463 81.25%

Linh vwc hoat déng
Nganh nghé kinh
doanh chinh

Lich str hinh thanh

San xuét va kinh doanh dién

Pau tw, quan ly va van hanh céac dw
an thay dién

Nguyén

Qua trinh tang vén

Thei gian

Swkién
2004 CTCP AThuy dién Can Don dwoc
thanh lap
2013 Cong ty thwc hién sap nhap CTCP
Thuy dién Ry Ninh Il
2014 Cong ty thuwc hién sap nhap CTCP

Thay dién Na Loi

Tho,l Gia tri von tang Hinh thire tang von
gian thém
Tra c6 tirc bang cb phiéu ty 1&
2007 60,000,000,000 18%. Thwéng cb phiéu cho cb
ddng hién hiu ty 1& 12%
2008 38,996,290.000 Tra cb tirc béng cb phiéu voi ty &
15%
2010 50,795.210.000 Tra cb tirc béng cb phiéu voi ty &
20%
Phat hanh cb phiéu d& hoan dbi
2013 51,200,000,000 v6i cb phiéu RHC theo ty 1&
SJD:RHC=1:1
Phat hanh cd phiéu dé hoan ddi
2014 50,000,000,000 véi cb phiéu NLC theo ty 18

SJD:NLC=1:1
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BSC B&o cao phan tich CTCP Thay dién Can Don- SJD

HOAT PONG KINH DOANH COT LOI

CTCP Thay dién Can Pon la don vi san xuéat kinh
doanh thay dién I&n véi tién than 1a Cong ty BOT Can
Pon thudc Téng Coéng ty Séng Pa, thwe hién van hanh

Cong suat cac nha may thay dién
niém yet (MW)

180 va quan ly nha may thiy dién Can DPon cé cong suét
ijg : 77.6 MW. Trong nam 2013, cong ty sap nhap véi CTCP
120 Thay dién Ry Rinh Il (m& RHC)- don vi van hélr’lh va
100 A quan Iy’nha may thay dién Ry Ninh’ll c6 cong suat 8.1
80 - MW. Bén quy 1V/2014, cbng ty lai tiép tuc sdp nhap voi
60 - CTCP Thuy dién Na Loi (ma NLC)- don vi van hanh va
40 - quan Iy nha may thdy dién Na Loi c6 cong suat 9.3 MW.
20 - Véi tbng cong suét 3 nha may dat 95 MW, quy md san
0 A xuét cla cong ty thudc mirc trung binh so véi cac nha
fELLL LTS L méy thiy dién dang niém yét. Nam 2014, téng san
lwgng dién thwong pham clda 3 nha may dat 529 triéu
kWh- chiém khoang 0.46% tdng san lwong dién thuwong
pham ca nuoc.
Phuc héi manh trong giai doan 2011-2014: sau khi
sut gidm dang ké trong nam 2010 do anh huéng clha
han han kh&c nghiét, két qua hoat dong san xuét kinh
doanh cutia céng ty da phuc hdi manh mé véi mic ting
trwdng binh quan CAGR dat 27% vé san lvong, 21% vé
doanh thu va 40% vé& LNST. Dac biét Ia trong nam
2014, nho diéu kién thay van thuan loi va viéc sap nhap
v&i Ry Ninh 1l va Na Loi da giup doanh thu tang 26% va
LNST tang 18%. Tuy nhién, do Ry Ninh Il va Na Loi c6
bién lgi nhuan thap hon Can Bon nén viéc sap nhap da
khién bién lgi nhuan cia SJD gidm nhe trong nam 2014.
San lwong dién thwong pham va LNST va bién Igi nhuan cua SJD
600 doanh thu thuan caa SJD 200 7 oon
_ 0,
. 180 CAGR=29% o
160
- 60%
200 140
120 - 50%
300 100 - 40%
200 %0 - 30%
60
- 20%
100 40
20 - 10%
0 L 0%
2009 2010 2011 2012 2013 2014 2015 2009 2010 2011 2012 2013 2014 2015
mSan lwgng ( triéu kWh) ®Doanh thu thuan (ty déng) W NST (ty ddng)  ==@==Bién loi nhuan gop

Bién loi nhuan rong

(Ngudn: SJD, BSC téng hop)

Nam 2015 chiu anh hwéng cta han han: Trong 2015,
tdng san lwong san xuét cla 3 nha may Can Bon, Ry
Ninh Il va Na Loi dat 386 triéu kWh, gidm 27% so voi
nam 2014 do anh hwéng cuia elnino. Hon nira, trong

3of12



BSC

Co ciu doanh thu cua SJD nam
2015

Nha may Can Pon
Nha may Ry Ninh Il
Nha may Na Loi

B&o c&o phan tich CTCP Thay dién Can Pon- SJD

2015, nha may thay dién Can Don da tién hanh dai tu
may H1 va trung tu may H2. Do d6, san lwong dién
thwong phdm ctia nha may Can Pon gidm dén 32% so
v&i 2014, dat 283 triéu kWh. San lwgng dién thwong
pham ctia Ry Ninh Il ciing thdp hon 2014 & 20%, dat 45
triéu kWh. Riéng nha may Na Loi do ndm & mién Béc-
anh hwéng cta elnino nhe hon cac nha may & mién
Trung va mién Nam nén san lwong duy tri 6n dinh &
muirc 58 triéu kWh. Tuy nhién nhd ghi nhan day du két
qua kinh doanh cGia nha may Na Loi va ty gia USD/VND
tang 1én nén doanh thu ctia SJD nam 2015 chi gidm 5%,
dat khoang 370 ty déng va loi nhuan trwdc thué ting
nhe 2% dat 197 ty déng.

Nha may Can Pon déng gép Ié&n nhat vao két qua
kinh doanh cua toan cong ty: 1a nha may c6 cong suét
I&n nhéat va déng thdi 1a nha may kinh doanh hiéu quéa
nhéat, nha may Can Pon déng gép dén 76% doanh thu
va 79% loi nhuan trwdc thué cho toan cong ty trong
nam 2015. Theo sau la nha may Na Loi véi déng gop
14% doanh thu va 12% lgi nhuan trwéc thué.

Co ciu LNTT ctia SJD nam 2015

(Ngudn: SJD, BSC téng hop)

Loi thé phan bé cac nha may tai 3 mién: nho viéc sap
nhap v&i RHC va NLC nén SJD s& hiru hé théng céac
nha may thdy dién dwoc phan bé tai cac 3 mién Béc,
Trung, Nam, tan dung dwoc khac biét thay van gitra 3
mién. Cu thé, nha may thay dién Can Pon duwoc dat tai
Binh Phudc, thudéec vung Bdng Nam B9, cé mua muwa kéo
dai tlr thang 7 dén thang 10 hang ndm. Nha may thay
dién Ry Ninh Il dwoc dat tai Gia Lai thudc Bac Tay
Nguyén, c6 mua mua kéo dai tir thang 5 dén thang 11.
Nha may thdy dién Na Loi dwoc dat tai tinh Dién Bién,
thudc ving Tay Bac Bo, c6 mua mwa kéo dai tlr thang 4
toi thang 10.

Mua nwéc chinh tai cac nha may cta SJD

T1L T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 TI12
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Bién Igii nhuan gép cac doanh
nghiép thuy dién niém yét nam
2014
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Ngudn: BSC téng hop

Suét dau tw ciia cac nha may thay
dién (ty ddng/KW)
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Ngudn: BSC téng hop

B&o c&o phan tich CTCP Thay dién Can Pon- SJD

Tinh cha déng nguén nwéc thap: mac du nha may
Can DPon s& hiru hd chra didu tiét ndm, cé dung tich
165.5 trieu m3- di dé san xuét khodng 20 triéu kWh
nhwng do ndm & bac thang thi 2 clia cla sdng Bé, nén
ngudn nwéc cla nha may Can Pon phu thudc vao lwu
lwgng nwdc vé tr nha may thay dién Thac Mo- nha may
trén thwong ngudn, dac biét 1a trong moba khé. Céng ty
phai lién hé chat ché vé&i nha may thay dién Thac Mo,
hop ddng mua sb liéu dé& nam chéc ché do thay van, ké
hoach chay may stva chira ctia Thac Mo ké phdi hop
thwe hién. Bdng thdi, 2 nha may Ry Ninh Il va Na Loi chi
s& hiru hd chira diéu tiét tuan.

Pau ra dwoc dam bao véi hop dong dai han va gia
ban cé dinh tinh bang USD: khac v&i cadc nha may thay
dién niém yét khac hién nay, ca 3 nha may cta SJD déu
duwoc ky két hop ddng ban dién dai han cho EVN véi gia
cb dinh tinh bang USD, gitp SJD da han ché dwoc rii ro
bién dong dau ra. Cu thé, nha may Can Pon da ky két
hop ddng ban dién thoi han 25 ndm tlr 1999-2024, gia
ban cé dinh tinh bang USD. Cu thé, gia ban dién la 0.045
USD/kWh &p dung dbi vé&i san lwong dén mirc binh quan
292 triéu kWh, gia ban dién la 0.025 USD/kWh &p dung
dbi v&i san lwong trén mae 292 triéu kwh. Nha may Ry
Ninh 1l ky hop déng ban dién véi thdi gian la subt vong
doi cla nha may, gia ban la 0.041 USD/kWh. Twong tw,
nha may Na Loi ciing ky hop ddng ban dién trong subt
thdi gian hoat dong clia nha may voi gia ban la 0.042
USD/kWh. Hon nira, véi xu hwéng ty gia USD/VND
dwoc dw bao sé tiép tuc tang 1én trong nhirng nam tiép
theo, day la mét loi thé cha cong ty so v&i cac don vi
cung nganh. Tuy nhién, viéc ban theo gia cé dinh, khong
tham gia thi trwéng phat dién canh tranh c6 thé lam bién
loi nhuan cta doanh nghiép thdp hon cac cong ty cung
nganh trong mua khé.

Suét dau tw thap: do cong suat nhd va duwoc xay dung
s&m nén cac nha may cta SJD co suat dau tw thap hon
v&i cdc nha may khac. Cu thé, nha may thay dién Can
Pon c6 sudt dau tw thdp nhét véi khoang 14 ty
ddng/MW, theo sau la nha may thay dién Ry Ninh Il v&i
suét dau tw khoang 16 ty ddng/MW va nha may thiy dién
Na Loi v&i suét dau tw khoang 19 ty ddng/MW. Pay 1a
mot lgi thé, gilp cong ty c6 kha ndng chao gia thap néu
tham gia thi tredng phat dién canh tranh.

TRIEN VONG TANG TRUONG MANH TRONG NAM 2016

CTCP thay dién Can DPon dwoc ky vong sé ting trwéng cao trong ndm 2016 va tang trwéng 6n
dinh trong giai doan 2016-2020 dwa trén cac yéu té sau:

Elnino dwoc dw bao sé két thic vao thang 4/2016: Theo B& Nong nghiép va phat trién néng thon,
trong 4 thang dau nam 2016, lwong mua tai khu vierc Bac Bd sé cao hon muirc trung binh nhiéu nam trong
khi lwong mua tai Trung Bo c6 kha nang thap hon 30-50% so véi trung binh nhiéu nam va & Tay Nguyén,
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BSC B&o cao phan tich CTCP Thay dién Can Don- SJD

Nam B¢ va Binh Thuan thi sé& thap hon 20-50% so véi trung binh nhiéu nam. Nhw vay anh hwéng cia
elnino trong n&m 2016 c6 thé nhe hon so v&i ndm 2015.

Tang cong suat nh& nha may thay dién Ha Tay di vao hoat déng: nha may thay dién Ha Tay véi cong
suat OMW dwoc dau tw bdi cong ty con cta SID la CTCP Thay dién Séng Da Tay Nguyén (SJD chiém
81.25% vén diéu 1&8) dwoc xay dwng trén sudi Pak Po Tang- thwong ngudn sdng Sé San, thudc xa Ha
Tay, Huyén Chw Pah, tinh Gia Lai. Viéc nha may Thady dién Ha Tay chinh thirc phat dién thwong mai ti
thang 7/2015 da giup SJD nang téng cong suét Ién 104 MW. Hon nira, nha may thay dién Ha Tay sé
dwoc &p dung gia ban dién theo bidu gia chi phi tranh dwoc, gitp 6n dinh két qua kinh doanh cla nha
may. Theo ké hoach cla cong ty, trong ndm 2015, nha may Thady dién Ha Tay sé san xuat dwoc 16 triéu
kWh dién thwong phdm va tang 1&n dat mic trung binh 38 triéu kWh trong cac nam tiép theo.

Tiép tuc sap nhap cac nha may thuay dién cta Téng Cong ty Song Da: theo dé an “Tai cAu tric Tng
Cong ty Séng Da giai doan 2012-2014, tm nhin dén nam 2020”, cac CTCP gém Thay dién Nam Chién,
Dau tw phat trién dién Sé San 3A, dién Huwong Son, thly dién Séng Da- Hoang Lién sé& dwoc sap nhap
vao CTCP Thay dién Can Bon, nang téng cong suét clia toan cong ty 1én khoang 479.5 MW- gép 4.6 lan
cong suét hién tai. Cu thé, trong PHCD thwong nién 2015, 1anh dao cong ty da trinh ¢ dong théng qua
chu trwong xem xét sap nhap CTCP DAu tw va phat trién dién Sé San 3A- don vi van hanh va quan ly nha
may thay dién Sé San 3A c6 cong suét 108 MW. Viéc sap nhap cac nha may thiy dién mai sé gitp cong
ty tang trwdng chung trong thdi gian t&i tuy nhién cé thé lam hiéu qua kinh doanh ctia cdng ty gidm xubng
do cac nha may dy kién sap nhap déu la cAc nha may mdi xay dwng, suat dau tw I&n, hiéu qué kinh
doanh cua tlrng nha may chwa cao.

Ty gia USD/VND dwec dw bao sé tiép tuc ting lén: viéc phuc hoi cia nén kinh t& My va chinh sach ty
gi4 ndi 1dng hon cua Viét Nam khién ty gia USD/VND lién tiép ting lén trong ndm 2015 va dwoc dw bao
xu hwéng nay sé duoc tiép tuc trong cac nam téi. Do gia ban dién cla c& 3 nha may cta SJD déu dwoc
tinh theo USD nén viéc ty gia USD/VND tang |én sé giup doanh thu cla cong ty tang Ién trong cac nam
tiép theo.

Nha may thay dién Can Pon cé thé tham gia thi trwong ban buén dién canh tranh: theo thiét ké chi
tiét thi treong ban budn dién canh tranh, cAc nha may BOT sé duoc tham gia thi trwdng. Diéu nay c6 thé
gilp nha may cai thién hiéu qua kinh doanh trong mua khoé.

TAI CHINH DOANH NGHIEP

Chi tiéu co’ ban 20001 2012 2013 2014
Co’ cau von

Vén vay/VCSH 0.83 0.78 0.41 0.35 0.21
Téng tai san/VCSH 1.98 1.82 1.54 1.41 1.30
Co cau tai san

TS dai han/ Téng TS 94% 90% 81% 76% 75%
TS ngén han/Téng TS 6% 10% 19% 24% 25%
Kha nang thanh toan

Hé sb6 TT nhanh 0.18 0.32 1.21 3.13 3.84
Hé s6 TT ngan han 0.22 0.37 1.29 3.32 4.08
Nang lwc HD (nglly)

Sé ngay phai thu 40 58 96 154 134
Sé ngay tén kho 57 49 32 41 38
Sé ngay phai tra 9 8 6 13 55
Kha nang sinh 1&i (%)

Loi nhuan gop bién 66.68% 68.00% 58.53% 62.39% 58.31%
ROS 33.21% 31.35% 44.92% 47.91% 46.88%
ROE 14.46% 16.76% [5.61% 20.20% 20.27%
ROA 6.74% 8.82% 15.33% 13.75% 15.02%
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BSC B&o cao phan tich CTCP Thay dién Can Don- SJD

Ty trong ne vay giam manh: no vay ngan han cGa nha may Thay dién Can Pon da gidm manh nho tai
cu tric no vay, dung vén vay tir ADB dé chi trd bét cac khoan vay ngan han. Béng thoi 2 nha may sap
nhap la Ry Ninh Il va Na Loi déu da chi tra hét no vay. Diéu nay da gitp cho ty trong no vay gidm manh,
co cu vén ngay cang an toan. Hon niva, ndm 2015 1 thoi diém két thac thdi gian an han cta khoan vay
ADB, doanh nghiép b4t dau phai chi trd khoan ng gbc khoang 5 ty dong mdi nam. Ngoai ra, ké ti thang
7/2015, nha may Thay Bién Ha Tay chinh thirc di vao hoat dong nén doanh nghiép sé ghi nhan thém
khodn no vay tir nha may nay véi sé dw dén 30/6/2015 la 142 ty déng véi mire chi trd no' gbéc hang nam
khoang 8 ty ddng. Nhw vay, ap lwc chi trd no vay trong nhitng ndm t&i méc du cé tang 1én nhwng khoéng
I&n, dbng thdi ty trong no' vay sé tiép tuc gidm dan do no gbc gidm.

Dong tién doéi dao hon nhe tai san dai han giam dan: do tai san cb dinh cla cac nha may sap nhap la
Ry Ninh 1l va Na Loi d3 gan hét khau hao (Na Loi da khdu hao hét may mdc thiét bi trong ndm 2014 va
nha may Ry Ninh Il s& hét khdu hao vao nam 2020) nén ty trong tai san dai han cuta toan cong ty giam
dan, d&c biét 1a trong ndm 2013 va 2014. Hon niva, nha may thay dién Ha Tay bat dau dwoc khau hao tw
thang 7/2015 s& gép phan gidm ty trong tai san dai han trong cac ndm téi. Néu trong thdi gian téi doanh
nghiép khong dau tw thém dw an méi thi tai san dai han cta doanh nghiép sé gidm dan thdong qua khau
hao tai sén cb dinh. Diéu nay gilp dong tién cta doanh nghiép ting 1én do khoan bi dong lai trong tai sén
cb dinh giam dan.

Kha nang thanh toan cai thién manh maé:viéc ty trong tai sn dai han gidm dan dong thdi vay ngén han
gidm manh da gidp kha nang thanh toan tdng manh, ludn trén mic an toan trong 3 ndm gan day. Trong
nhirng ndm t&i, viec dong tién ddi dao hon sé gilp tang tai s&n ngan han, tiép tuc cai thién kha ning
thanh toan ctia doanh nghiép.

Ning lwc hoat dong thap: déc diém chung cta hdu hét cac doanh nghiép san xuét dién 1a néng lwc hoat
dong thap do vén bi chiém dung véi nguwdi mua. Hon niva, hop déng ban dién do Téng Céng ty Séng Da
ky v&i EVN va chuyén giao lai cho cong ty nén cong ty sé nhan thanh toan tién ban dién thong qua Téng
Cong ty Séng Da. Do vay, viéc cd EVN va Téng Coéng ty Séng Da chi trd cham da da dén sé ngay phai
thu cGa doanh nghiép luén & mirc cao va dai hon sé ngay phai tra.

Hiéu qua kinh doanh giam dan: nhw d trinh bay & trén, do Ry Ninh Il va Na Loi ¢6 bién lgi nhuan thap
hon Can Don nén viéc sap nhap da khién bién loi nhuan cta SJD gidm nhe trong ndm 2014. Hon nira,
trong thoi gian téi néu cong ty sap nhap cac nha may thay dién méi c6 thé lam hiéu qua kinh doanh cla
cong ty gidm xudng do cac nha may dw kién sap nhap déu la cac nha may maéi xay dwng, suat dau tw 1on,
hiéu qua kinh doanh cta tirng nha may chwa cao.

PANH GIA RUI RO PAU TU

Rui ro the&i tiét: day 1a rai ro trong yéu nhat déi véi cac doanh nghiép thiy dién. Thoi tiét dién bién ngay
cang bat thwong, khé dw doan do chiu anh hwéng cda bién déi khi hau. Hon nira, nha may chi s& hiru hd
chtra diéu tiét theo tuadn nén khong chd dong dwoc trong ngudn nuéc. Tuy nhién véi vi tri dac thu 1a mot
trong nhitng dia diém cé lwong mwa cao nhat Viét Nam nén ching t6i nhan dinh rdi ro thoi tiét ctia doanh
nghiép c6 thé sé thap hon cac doanh nghiép thay dién khac.

Rui ro pha lodng gia cé phiéu: v&i 16 trinh tiép tuc sap nhap cac CTCP Thay dién ctia Téng cong ty Séng
Da thi rai ro pha lodng gia cb phiéu cta SJD la khoéng thé tranh khéi do cac don vi dy kién tiép tuc sap
nhap c6 thé co hiéu qua kinh doanh kém hon SJD.

Rui ro bién déng ty gia: gia ban cda 3 nha may Can Don, Ry Ninh Il va Na Loi dwoc tinh theo USD, hon
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nira tinh dén thoi diém 31/12/2014, cdng ty c6 khodn dw no béng USD trj gia 5 triéu USD. Do d6, nhirng
bién dong trong ty gia USD/VND sé tac dong truc tiép dén két qua kinh doanh ctia cong ty. Véi doanh thu
khoang hon 20 triéu USD trong khi dw ng chi khodng 5 triéu USD thi viéc ty gia USD/VND sé c6 tac dong
tich cwc dén két qua kinh doanh ctia doanh nghiép. V&i dw bao ty gia USD/VND sé tiép tuc tang trong thoi
gian tiép theo, chuing t6i danh gia rdi ro bién dong ty gia ctia doanh nghiép la khéng trong yéu.

DY BAO KET QUA KINH DOANH

San lwong dién thwong pham dw Chung t6i tién hanh dy bao két qua kinh doanh ctia SJD
bao cua SJD dwa trén nhirng gia dinh sau:
600
c00 - - - B e San lwong dién thwong phdm ndm 2016 cla toan
cong ty dat 456 ty kWh (+13%y.0.y), trong d6 nha
400 may Can Don dat 320 triéu kWh, ting 13%y.0.y;
nha may Ry Ninh Il dat 50 triéu kWh, tang
300 11%y.0.y; nha may Na Loi dat 49 trieu kWh, gidm
200 16%y.0.y va nha may Ha Tay dat 37 triéu kwh.
100 e San lwong dién thwong phdm sé tang trwéng binh
quan 3%/nam trong giai doan 2016-2020
2016 2017 2018 2019 2020
mCinDon mRyNinhll ®NaLoi =HaTay e Gia ban dién tinh bdng USD clta 3 nha may Can

Pon, Ry Ninh Il va Na Loi khong déi

(Ngudn: BSC dw bao)
e Biéu phi tranh dwoc ap dung cho nha may Ha Tay
tang trung binh 5%/nam do chi phi san xuét kinh
doanh clia cac nha may dién tang Ién.

¢ Ty gia USD/VND ting 5% vao nam 2016, 3% vao
nam 2017 va 1% vao cac nam tiép theo.

Can cr vao nhirng gia dinh trén két hop véi két qua
kinh doanh ctia SJD trong th&i gian vira qua, ching
toi dw bao nam 2016 SJD sé dat 446 ty dong doanh
thu thuan (+20%) va 218 ty dong LNST (+27%), twong
dwong véi EPS nam 2016 dat 4,371 déng/cé phiéu.
Ky vong viéc san lwgng tang tré lai va ty gia USD/VND
tang lén 1a 2 yéu té chinh thic day sw ting trwdng manh
cua doanh nghiép trong giai doan nay.

Chung t6i ciing dw bao téc dd ting trwéng trong giai
doan 2016-2020 sé dat 3% d6i v&i doanh thu va 9%
déi v&i LNST. Viéc san lwong tang nhe két hop voi ty
gia USD/VND tang 1a yéu té cha yéu dé gitp doanh thu
tang 1én trong giai doan nay. Doanh thu tai chinh cling
duwoc ky vong tdng manh trong giai doan nay do lwong
tién mat ddi dao nhd dong tién t lgi nhuan tang I&n
trong khi dong tién chi dau tw thém gidm manh do khéng
c6 dw &n méi. Bdng thoi, chi phi khdu hao duwoc tiét
gidm do may mdc thiét bi ctia Na Loi da dwoc khiu hao
hét. Chung t6i Iwu y viéc cac thwong vu sap nhap voi
cac cong ty thay dién khac trong Téng Cong ty Séng Pa
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khoéng dwoc dwa vao dw bao do day 1a yéu td khong
chéc chén va khéng c6 ké& hoach chi tiét, cu thé.

DPINH GIA CO PHIEU VA QUAN DIEM PAU TU

PINH GIA CO PHIEU

Chuang téi tién hanh dinh gia cé phiéu SJD theo 3 phwong

Phwong phap FCFF N A . . N
phap: (1) phwong phap chiét khau dong tien FCFF; (2)

L&i suat phi rdi ro Rf 6.58% Phwong phap so sanh P/E; (3) Phwong phap so sanh P/B
Loi suat thi treng Rm 11.75% 1. Phwong phap FCFF

Chung t6i tién hanh dinh gia cé phiéu SJD theo phwong

Beta 1 nam 0.52 phap FCFF dwa trén mét sé gia dinh sau:
Chi phi s dung von 12.69% e Chi phi vén cht s& hivu & 12.69 %, dwoc tinh toan theo
chd s& htu phwong phap CAPM dwa trén gia dinh (1) beta cla cd
Chi phi st dung vén 7% phiéu SJD 14 0.52; (2) Lgi suét thj trwdng la lgi suét
vay ' binh quénr5 nam 2016-ZOZQ cG:cl VNi’ndex la 1}.75%;
(3) Lai suat phi rai ro: 1ai suat dau thau trai phiéu chinh

Chi phi st dung vén 11.79% phu ky han 5 nam tai ngay 26/01/2016 la 6.58%
binh quan e Chi phi vén vay trung binh la 7%

. B e Thué suét thué TNDN Ia 5% trong nam 2016 ddi véi
Tang truong dai han 0.5% nha may thily dién Can Don va Ia 10% tir ndm 2017

sau 2019 (g) Nha may thiy dién Ry Ninh Il 4p dung thué suét thué

TNDN 10% cho nam 2016 va 20% tir nam 2017; Nha
may thay dién Na Loi 4p dung thué suét thué TNDN
10% k& tir nam 2016; Nha may thiy dién Ha Tay &p
dung thué suét thué TNDN 0% trong giai doan 2016-
2020

e Ty lé vdn vay/ vén chi sé& hiru 1a 16/84 cho giai doan
2016-2020

Gia mét c6 phan 28,616
(dénglcp)

Chung t6i str dung mé hinh tang trwéng 2 giai doan:

e Giai doan 1 ttr nam 2016-2020: ng v&i giai doan tang
trwdng nhanh cta doanh nghiép do tng trwdng vé san
lwong va ty gia USD/VND, ddng thoi doanh thu tai
chinh tdng manh nhe dong tién déi dao.

e Giai doan 2 (sau nam 2020): ting trwéng dai han. Téc
do tang trwdng dai han dwoc dy bao la 0.5%.

Chung t6i thu dwoc két qua la 28,616 dong/cd phiéu theo
phwong phap dinh gia FCFF

2. Phwong phap P/E

Bao céo st dung cac phwong phap dinh so sanh P/E v&i P/E
nganh dwoc tham chiéu P/E trung binh c&c cong ty cung nganh
véi SJD tai Viét Nam

e Heé sb P/E nganh 1a 7.60

e EPS wé&c dat nam 2016 la 4,371 d/cp
e Gia hop ly trén mot cd phan 1a 33,217 d/cp

3. Phwong phap so sanh P/B:
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B&o c&o phan tich CTCP Thay dién Can Pon- SJD

Bao cdo st dung cac phwong phap dinh so sanh P/B véi P/B
nganh dwoc tham chiéu P/B trung binh cac cong ty cung nganh

v&i SJID tai Viét Nam

e HésdP/Enganhla1.19

e Gia tri s6 sach 1 cb phan SJD ndm 2016 wdc dat la

24,424 d/cp
e Giahop ly trén mot ¢d phan Ia 29,064 d/cp

KET QUA DINH GIA

Phwong phap  Gia mét c6 phan Ty  Giatrihop
trong |y motcé
nhan
FCFF 28,616 40%
P/E 33,217 30% 30,131
P/B 29,064 30%

QUAN DIEM PAU TU

Chung toi khuyén nghi MUA cé phiéu SJD véi gia muc tiéu
12 thang la 30,131 déng/cp, cao hon 19% so vai gia thi truéong
ngay 27/01/2016. Chung t6i ky vong lgi nhuan cla doanh

nghiép sé tang trwdng tét trong thoi gian téi nhd san lwong

va

ty gia tang 1&n két hop v&i doanh thu tai chinh tdng manh nhe
dong tién déi dao trong khi chi phi s&n xuét kinh doanh én dinh.

PHU LUC 01: Dw b&o két qua kinh doanh giai doan 2015-2019

Bang can déi ké toan 2016 2017 2018 2019 2020
Tai san ngan han (ty d) 599 800 1,016 1,253 1,635
Tai san dai han (ty d) 896 817 737 657 578
Téng tai san(ty d) 1,495 1,618 1,754 1,910 2,213
No ngén han(ty d) 107 129 147 169 194
No dai han (ty d) 261 252 242 231 221
Vén cha sé hivu (ty d) 1,127 1,237 1,364 1,511 1,798
Gia tri s6 sach(ddng/cp) 24,424 26,808 29,579 32,770 39,008
B&o cao KQKD 2016 2017 2018 2019 2020
Doanh thu thuan (ty d) 445 487 494 500 505
Loi nhuan gop (ty d) 270 296 302 307 314
Doanh thu tai chinh 20 33 44 59 81
Chi phi tai chinh (ty ) 25 23 20 19 19
Loi nhuan sau thué (ty d) 219 243 262 283 310
ROE 20.20% 20.55% 20.16% 19.69% 18.75%
EPS (déng/cp) 4,371 4,847 5,226 5,637 6,175

(Nguén: BSC du bao)
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PHU LUC 02: Bang d6 nhay gia cé phiéu theo phwong phap dinh gia FCFF

B&o c&o phan tich CTCP Thay dién Can Pon- SJD

Phan tich WACC
do nhay 9 10.29% 10.79%  11.29% 11.79% 12.29% 12.79%  13.29%
-2.0% 29,861 29,481 29,108 28,742 28,383 28,031 27,685
-1.5% 29,834 29,455 29,082 28,717 28,358 28,007 27,662
-1.0% 29,807 29,428 29,056 28,692 28,334 27,983 27,638
-0.5% 29,781 29,402 29,031 28,667 28,309 27,959 27,615
0.0% 29,754 29,376 29,005 28,642 28,285 27,935 27,591
Gidco phan  0.5% 29,727 29,350 28,980 28,616 28,260 27,911 27,568
1.0% 29,700 29,323 28,954 28,591 28,236 27,887 27,544
1.5% 29,673 29,297 28,928 28,566 28,211 27,863 27,521
2.0% 29,647 29,271 28,903 28,541 28,187 27,839 27,498
2.5% 29,620 29,245 28,877 28,516 28,162 27,815 27,474
3.0% 29,593 29,219 28,851 28,491 28,138 27,791 27,451

(Nguén: BSC dw bao)

PHU LUC 03: Cac doanh nghiép cuing nganh tham chiéu theo phwong phap P/E va P/B

Ticker P/B P/E Tot Assets LF Market Cap Revenue T12M EPS
T12M
BTP 0.73 6.12 1,987,937,042,432 713,730,097,152 1,831,543,832,576 1,911
SJD 1.13 5.86 1,379,121,364,992 1,177,578,242,048 380,154,707,968 4,285
CHP 1.75 11.65 3,321,660,178,432 2,469,590,466,560 626,484,314,112 1,691
GHC 1.78 5.32 427,596,480,512 512,500,006,912 125,174,366,208 4,698
DRL 2.77 9.88 124,357,574,656 332,500,008,960 60,402,164,736 3,544
KHP 0.79 6.50 1,383,999,602,688 448,574,521,344 2,999,498,964,992 1,755
HJS 1.13 7.94 547,939,647,488 300,298,567,680 163,672,862,720 1,801
NBP 0.93 19.75 393,729,802,240 199,415,250,944 671,176,916,992 862
NT2 151 8.71 11,644,672,409,600 7,231,483,936,768 6,729,438,199,808 3,020
PPC 0.96 5.53 11,033,942,949,888 5,472,259,145,728 7,885,189,939,200 3,113
SHP 1.40 12.55 2,912,982,138,880 1,743,009,742,848 594,685,460,480 1,474
TIC 1.04 7.26 228,322,181,120 236,199,641,088 19,858,298,336 1,461
TBC 1.85 13.42 873,141,108,736 1,555,750,060,032 251,087,218,688 1,826
TMP 2.00 7.60 1,669,842,468,864 2,065,000,038,400 689,953,538,048 3,942
VSH 1.19 6.58 4,578,130,001,920 3,299,860,021,248 707,185,664,000 2,415
Average 1.40 8.98
Median 1.19 7.60

(Nguén: BSC téng hop )
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HE THONG KHUYEN NGHJ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching téi dua trén sw chénh léch gidra gia cé phiéu hién tai vé6i gia muc tiéu 12 thang,
bao gém cé cé tic qua cac thoi ky (trir nhikng truong hop déc biét). Hé thdng khuyén nghi nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phép dinh gia phu thude vao timg nganh, timg doanh nghiép va timg cé phidu.
Md4i béo céo cé thé dua trén mot phuong phép riéng 1€ hay téng hop cla cac phuong phép sau: 1) Phuong phap tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3) Phuong phép gié tri tai sdn rong (NAV,
RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tir 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trudng tir 5% dén 20%

NAM GII Néu gia muc tiéu cao hon hay th&p hon gia thi trwérng khong quéa 5%

BAN Néu gia muc tiéu thdp hon gia thi trudng it nhét 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd can c theo chinh sach clia BSC khi BSC déng vai trd tw

van trong mot hop ddng sap nhap hodc trong mét giao dich chién lwoc ciia doanh nghiép do, va trong
trwong hop BSC khong da div liéu dé thwc hién dinh gia cb phiéu.

KHUYEN CAO SUPDUNG

Ban béo céo nay cia Cong ty Cé phdn Chiing khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép nhing
théng tin chung va phan tich doanh nghiép. Béo cdo nay khéng duoc xay dung dé cung cép theo yéu cdu cda bét ky té chuc
hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii# chiing khoén. Nha d4u tw chi nén st dung céac thdng tin, phan
tich, binh ludn cda Ban béo céo nhw Ia ngudn tham khdo truéc khi dua ra nhilmg quyét dinh dau tw cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong béo céo nay dwoc dua trén nhilng nguén di liéu dang tin cdy. Tuy nhién Cong ty
C6 phéan Chung khoan Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin ndy 1a hoan
toan chinh xéac va khong chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin duoc dé cép dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén néi dung cia bén bao
céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sw can nhéc cén trong, céng minh va hop
ly nhéat trong hién tai. Tuy nhién nhiimg quan diém, nhan dinh nay cé thé thay déi ma khéng cén béo triréc. Ban béo céo nay c6
ban quyén va la tai san ciia Cong ty C6 phdn Chirng khoén Ngén hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khong c6 sw déng y ctia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong Tran Thiang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Céng Tr(
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H8 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén cta Cong ty Cé phan Chuing khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thic nao hodc (i) duoc cung
cép néu khéng duoc sw chép thudn cda Cong ty C6 phan Ching khoan BIDV.
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