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(HOSE: VSH)

Mua mua trd lai Gia muyc tiéu:
* VND52,936

Upside: +8.2%
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CTCP Chirng khodn Mirae Asset (Vietnam)
H6 Hoang Sang, sang.hh@miraeasset.com.vn
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D phéng lgi nhudn nam 2024 Theo Téng cuc Khi tugng va Thay van Viét Nam (VMHA), hiéu (ng El Nino sé& ti€p tuc xay ra,
nhung sé& suy yéu dan va chuyén sang trang thai trung tinh tir thang 5 dén thang 6/2024, vai xac
suat 70-85%. Turthang 7/2024, La Nina dugc du bao sé xay ra véi xac suat 60-85%. Do dd, chiing
t6i ky vong hoat déng clia thily dién sé bat dau cai thién tir quy 3/2024.

Téng san lugng san xudt ctia VSH du phéng dat 2,108 triéu kWh (-5% CK) vao nam 2024. Theo ké
hoach kinh doanh ctia VSH, san lugng thuong pham cho nam 2024 la 2,082 triéu kwWh, giam
khiém t6n 4.7% so vdi san lugng thuong pham clia ndm 2023 (2,194 triéu kWh). Ching téi cling
du kién gia ban trung binh clia VSH sé thap hon 15.5% CK vao nam 2024.

Theo d6, doanh thu va LNST VSH du phdng dat [an lugt 2,064 ty dong va 605 ty dong (gidm lan
lugt 19.7% va 39.1% CK) trong nam 2024.

Chuing tdi du kién ty |& ¢6 tic 20% - tuang duong 2,000 ddng/c8 phiéu cho ¢6 déng VSH trong
nam 2024 va udc tang 1én murc 3,000 déng/CP vao 2025-2026 khi thdy van va két qua kinh doanh
cai thién tuong Ung. Ty sudt ¢6 tdre du ki€én 4% trong 2024 va 6% trong 2025-2026.

Két qua kinh doanh quy 1/2024  VSH ghi nhan doanh thu 350 ty déng va LNST la 2 ty d6ng trong Q1/2024, gidm lan lugt 60.8% va
99.6% CK. K&t qua kinh doanh suy gidm trong quy 1/2024 do 1) th&i gian mua khé kéo dai tlr cubi
2023 dén cac thang dau 2024 va 2) sy suy gidm clia gia ban trung binh (-42% CK).

Vé mat tich curc, ng vay dang gidm dan dan dén chi phi 1i vay thap han. Chi phi |3i vay gidm 26%
CK, dat 78 ty dong nho téng ng chiu 13i gidm 7% CK, ghi nhan & murc 3,686 ty déng trong quy
1/2024. Hién nay, VSH chd yéu cé cac nghia vu ng vay dai han lién quan dén nha may Thugng
Kontum, du ki€n hoan tra toan b6 vao nam 2030.

Pinh gia va khuyén nghi Chuing téi s&r dung phuong phap dinh gia DCF va P/B dé tinh toan gia tri ndi tai cdia VSH. Chiing
toi khuy&n nghi Nam Giir ¢6 phi€u VSH vai gia muc tiéu la 52,936 dong, dua trén ky vong lgi
nhuén sé phuc héi trong nlra cusi néam 2024.

Dir liéu
gg()) VN-Index VSHVN Gié hién tai (06/05 2024, VND) 48,900 Vén héa (ty VND) 11,647
LN tir HDKD (24F, Ty VND) 958 SLCP BLH (triéu) 236
130 Tang trudng EPS (24F, %) -40.4 Ty & CP tw do chuyén nhugng (%) 20.7
W Tng trudng EPS index (24F, %) Na Ty 1€ s& hitu NDTNN (%) 120
% P/E (24F, x) 211 Beta (12M) 06
30 P/E Index (x) 16.1 Thap nhét 52 tuan (VND) 39,000
May 23 Aug23 Nov23 Feb24
VN-Index 1,284 Cao nhat 52 tuan (VND) 52,000
Bién ddng gia Cac chi s6 vé doanh thu va dinh gia
(%) 1T 6T 12T FY (31/12) FY21 FY22 FY23 FY24F FY25F FY26F
Tuyét doi 40 8.1 2338 Doanh thu (tj VND) 1,611 3,085 2572 2,064 2361 2,701
Tuong d6i 06 -6.2 79 LN tir HBKD (ty VND) 770 1,945 1,498 958 1,119 1,307
Bién lgi nhuan tir HBKD (%) 47.8 63.1 58.3 464 474 484
LNST (Ty VND) 387 1,265 994 605 79 1,000
EPS (VND) 1,660 5,354 4,208 2,509 3,294 4,147
ROE (%) 10.6 28.0 20.7 13.0 16.7 203
P/E (x) 20.8 8.7 17 21.1 6.9 1.6
P/B(x) 20 22 25 2.7 1.1 23
Ty sudt c6 tirc (%) 0 32 22 4. 6.1 6.1

Ngudn: DI liéu céng ty, Bloomberg, Phong phan tich Mirae Asset du’ phong
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Két qua kinh doanh quy 1/2024

CTCP Thuy dién Vinh Son - S6ng Hinh

Trong 3 thang dau nam 2024, trudc diéu kién thay van khong thuan Igi so véi cing ky nam
ngoadi, dan dén luu lugng nudc dén ho thdp, VSH bao cdo san lugng dién gidm 32.1% CK va
gia ban trung binh gidm manh 42.1% CK. Diéu nay dan dén doanh thu ctia VSH gidm xudng
con 350 ty dong, so v&i mirc 892 ty dong dugc bao cao trong quy 1/2023.

Trong quy 1/2024, Igi nhuan gdp ghi nhan 119 ty ddng, gidm manh 81% so v&i cuing ky. LNST
cla cdng ty chi dat 2 ty dong, giam dén 99% so v&i cung ky nam trudc.

V& chi phi tai chinh, chi phi 13i vay gidm 26% CK, dat 78 ty dong. Tuy nhién, céng ty cling ghi
nhan khoan 16 10 ty déng lién quan dén chénh léch ty gia. Tinh dén quy 1/2024, t&ng ng chiju

I3 13 3,686 ty dong (-7% CK).

Bang 1: Két qua kinh doanh Q1/2024

(Ty VND) Q1/2023 Q1/2024 % CK
Sang lugng (triéu kwh) 653 443 -32.1%
Gia ban trung binh (VND/kwWh) 1,366 788 -42.3%
Gia von binh quan (VND/kWh) 416 542 30.4%
Chénh léch (VND/kwh) 950 246 -74.1%
Doanh thu thuan 892 350 -60.8%
Loi nhuan gbp 635 119 -81.3%
L&i tur hoat dong kinh doanh 621 109 -82.4%
Doanh thu tir hoat déng tai chinh 3 1 -70.1%
Chi phi tai chinh (108) (108) 0.3%
Doanh thu khéc 0 0

Lgi nhuan trudc thué 516 2 -99.6%
Lgi nhuan sau thué 477 2 -99.6%

Nguon: Phong phan tich Mirae Asset Viét Nam

Bang 2. Phuwong phap DCF

Tinh WACC

Beta* 0.42
Phan bu rti ro & Viét Nam 12.8%
Lai suat phi rdi ro** 2.9%
Chi phi VCSH 8.3%
Chi phi ng 9.5%
NQg % 24.3%
VCSH % 75.7%
Thué% 10.0%
WACC % 8.4%

FCFF (5 nam) (ty VND)
PV of Free Cash Flows

5,763
PV of Terminal Val (4.0% g) 11,610
PV of FCF and TV 17,373
Céng: Tién va dau tu ngan han 223
Trir: Ng (3,096)
Trir: Lgi ich thiéu sé 0
Téng gia tri c6 phan 14,500
S8 lugng cd phiéu (triéu) 0.24
Gi4 ¢ phiéu, VND 61,376

Nguén: Phong phan tich Mirae Asset Viét Nam dy phéng
* L&i suat phi rui ro la Lai suat trai phi€u chinh pht Viét Nam ky han 10 nam

*Beta tinh tir 01/2019 - 05/2024

Bang 3. Phuwong phap P/B

Gié trj s6 sach (BVPS)
P/B muc tiéu*

Gia c6 phiéu

2024F
19,954

2.2X
44,497

*P/B muc tiéu dya trén P/B trung binh 5-nam.

Nguén: Phong phan tich Mirae Asset Viét Nam du phéng

Phong phan tich Mirae Asset Viét Nam 2
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Bang 4. Két qua

Trung
M®b hinh dinh gia Gia Ty trong binh
DCF 61,376 50% 30,688
P/B 44,497 50% 22,248
Gia muc tiéu 52,936

Nguon: Phong phan tich Mirae Asset Viét Nam dy phéng

Phong phan tich Mirae Asset Viét Nam 3
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Bang can d6i ké toan (tém tat)

(Ty VND) FY23 FY24F FY25F  FY26F (Ty VND) FY23  FY24F  FY25F FY26F
Doanh thu thuin 2,572 2,064 2,361 2,701 Tai san ngén han 1462 1,009 1,166 1,347
Gia vén hang ban (1,013) (1,053) (1,181)  (1,324) Tién va tuong duong tién 133 188 231 282
Loi nhuan goép 1,559 1,011 1,181 1,378 DPau tu ngén han 35 35 35 35
Chi phi ban hang 0 0 0 0 Cac khoan phai thu 1,189 710 812 929
Chi phi quan ly doanh nghiép (61) (54) (61) (70) Hang tén kho, rong 105 76 87 100
L3i/(18) tir HDKD 1,498 958 1,119 1,307 Tai san luu déng khac 0 0 0 0
Doanh thu hoat dong tai chinh 5 8 10 12 Tai san dai han 8,071 7,629 7.216 6,974
Chi phi tai chinh (410) (294) (247) (208) Tai san hiru hinh 8,007 7,537 7,087 6,692
Thu nhap khac, rong (1) 0 0 0 Tai san vd hinh 0 0 0 0
L&i/(18) rong truéc thué 1,092 672 882 1,111 Tai san d& dang dai han 50 77 114 267
Chi phi thué (98) (67) (88) (111) Chi phi tra trudc dai han 15 15 15 15
L3i/(16) thuan sau thué 994 605 794 1,000 T8ng tai san 9,533 8,639 8,381 8,321
Loi ich thiéu s6 0 0 0 0 N¢ ngin han 1,194 627 748 864
LNST céng ty me 994 605 794 1,000 Phai trd ngudi ban 138 153 171 192
Phai tra khac 857 459 546 621
Vay ngén han 196 0 0 0
Quy khen thuéng, phtc lgi 3 15 31 51
No dai han 3,744 3,298 2,852 2,406
Vay dai han 3543 3,09 2,650 2,204
Phai trd ngudi ban dai han khac 202 202 202 202
T6ng ng phai tra 4938 3,925 3,600 3,270
Vén chi s& hiru 4,595 4,714 4,781 5,050
C8 phiéu phé théng 2362 2362 2,362 2,362
Thang du vén ¢6 phan 6 6 6 6
L&i chua phan phéi 1,842 1,961 2,029 2,298
Quy dau tu phét trién 356 356 356 356
Khac 28 28 28 28

Luu chuyén tién té (tém tat) Dw bao/Pinh gia (té6m tit)
(Ty VND) FY23 FY24F FY25F FY26F FY23 FY24F FY25F FY26F
Luu chuyén tién tir HDKD 1,078 1,205 1,262 1,440 P/E(x) 11.72 21.10 6.85 11.64
Loi nhuan/(16) trudc thué 1,092 672 882 1,111 P/CF (x) 43 8.6 3.7 8.1
piéu chinh P/B (x) 2.52 2.65 1.12 2.26
Khau hao TSCP va BDSDT 587 484 485 485 EV/EBITDA (x) 7 1067 9.28 8.03
Chi phi du phong 0 0 0 0 EPS (W) 4,184 2,509 3,294 4,147
Cac khoan digu chinh khac (185) (75) (98) (123) CFPS (W) 1,144 6,166 6,083 5,946
Thay d8i cac khoan phai thu (380) 479 (102) (117) BPS (W) 19,450 19,954 20,240 21,378
Thay d8i hang tén kho (4) 28 (11) (13) DPS (W) 3,000 2,000 3,000 3,000
Thay ddi tai san khac 0 0 0 0 Ty 18 chi trd c6 tc (%) 7.7%  797%  91.1% 72.3%
Thay d8i cac khodn phai tra (32) 15 19 21 Ty sut c6 tirc (%) 6% 4% 6% 6%
Thay d6i phai tra khac 0 (398) 87 75 Téng truéng doanh thu (%) -17% -20% 14% 14%
Luu chuyén tién HD dau tu (40) (34) (62)  (232) Téng trudng EBITDA (%) -18% -31% 1% 12%
Chi phi tai san ¢6 dinh (47) (42) (71) (244) Tang trudng lgi nhuan HDKD (%) -23% -36% 17% 17%
Dau tur vao don vi khac 0 0 0 0 Téang trudng EPS (%) 21% -40% 31% 26%
Thoai vén dau tu 2 0 0 0 Vong quay khoan phai thu (x) 2.61 2.17 3.10 3.10
Tien thu 13i cho vay, c8 tirc 5 8 10 12 Vong quay hang tén kho () 9.89  11.64 1443 14.14
Luu chuyén tién HD tai chinh (1,036) (1,117) (1,157) (1,157) Vong quay cac khodn phai tré (x) 6.65 7.05 7.35 7.35
Vay ng (327) (643) (446) (446) ROA (%) 10.3% 6.7% 9.3% 12.0%
Tré ¢d tdrc (709) (474) (711) (711) ROE (%) 207%  13.0%  16.7% 20.3%
Luu chuyén tién thuan trong ky 2 54 43 51 ROIC (%) 16% 107%  132% 16.0%
Tién va twong duong tién dau ky 131 133 188 231 Ng trén v6n chli s& hitu (%) 107% 83% 75% 65%
Tién va twong duong tién cudi ky 133 188 231 282 Heé s6 thanh toan hién hanh (%) 122%  161%  156% 156%
Ngudn: VSH, Mirae Asset Vietnam Research Ng rong trén VCSH (%) 78% 61% 50% 37%
EBIT / L3i vay (x) 3.8 3.3 4.5 6.3

Phong phan tich Mirae Asset Viét Nam 4
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Cdng ty (ma 8 phiéu Nga Khuyénnghi  Gia muctiéu
CTCPS!I'Eyﬂ(y dién l\)ﬁnh ;dn - S6ng Hinh (VSH) 06/09623;24 l:llgm Gil':gl’ ' 52,9'36 6((\)/”;(?0) YRV 128 targec price
50,000 =
40,000 W
30,000
20,000
10,000
0
Jun23 Aug23 Oct23 Dec23 Feb24 Apr24 Jun24
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gid dugc dé cap trong bao cédo, mot phan dua trén du phdng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vimd néi chung.

Khuyén céo
K& tir ngay phét hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khdng s& hiru trén 1% s
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao cdo ndy phan anh ding quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (ii) khéng c6 phan thu lao nao ctia chuyén vién phan tich d3, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo c4o nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhuén téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cc don vi kinh doanh khéac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng b8 bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién clia S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hodac tinh ddng dan cla thong tin va y kién trong tai liéu nay hoac clia bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh cdia mot bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong Ié chung, luat va nguyén tac ké toan, va khong co viéc ca nhan nao tiép nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i twgng cdia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bo cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing c6 thé giam
giad hodc tang gid, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thj cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc dam bao va 6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phét sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich d& chun bi chiing. MAS cé thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh cia MAS va giam déc, can bd, nhan vién va dai ly cda
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khodn chl @@ nao vao bat ky lic nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla n6 c6 thé da co, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc téi tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.

Phong phan tich Mirae Asset Viét Nam 5
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2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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