CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

CONG TY c6 PHAN CAP NHUA VINH KHANH
Ngay phan tich 1/12/2016 — M4 c6 phiéu : VKC - San : HOSE

Khuyé&n nghi :

- Vung gia hd trg : 13,500 - 15,000 déng/cp Vung gia khang cu : 20,000 - 22,000 déng/cp

- Gi& muc tiéu: 21,200 dong/cp

< NGANH NGHE KINH DOANH :
-Kinh doanh: day va cap vién
thong,mangmay tinh, an phdm cao su,
nhua céc loai, nhuva PVC, PE.

% THONG TIN 6 PHIEU

Thang tin thi trudng

Ngay 01/12/2016

Gia 16,700
Summary
KLGD TB 20 phién (cp) 204,270
Gia cao nhét 52 tuan 8,400
Gia thap nhét 52 tuan 20,000
86 lgng CPLH (triéu) 20
Gi4 tri von hoa (triéu) 334,000
Beta 12
Chi sd co bén
BV (d6ng) 13,085
PIE (1an) 9.6
P/B (1an) 13
EPS (dong) 1,743
Ca céu c§ dong
Lam Quy Chuong 18.24%
Quéach Van Hén 10.11%
Halley Sicav - Halley Asian Prosperity 5.25%
Nudc ngoai 11.77%
C8 dong khac 54.63%
®Lam Quy
Chuong

B Quach Van Hén

Halley Asian
Prosperity

5.25%
° ENuée ngoai

11.77%
® Co dong khac

« TIEU DIEM CHINH :

4+ Doanh thu nam 2015 dat 1,055 ty dong, tang 25%
so vdi nam 2014 va lgi nhuan sau thué dat 22.6 ty dong,
tang 99% so v&i nam 2014,

4+ 9 thang dau nam 2016 doanh thu cong ty dat 861 ty
dong tang 14% vo vdi cling ky nam ngoai va Igi nhuan sau
thué dat 34.1 ty déng tang 151% so vdi cling Ky nam ngoai.

4+ Hé s6 thanh toan hién thai ludn Ién hon, tuy hé s6
thanh toan nhanh luén nhé hon mét, nhung luén tang qua
trng nam, chiing td coéng ty dang céi thién tinh hinh tai
chinh.

<+ Nam 2015 téng ng / vén cha sé hitu dat 238%, thap
hon mirc 239% cla nam 2014, nhung cao hon mirc 230%
cda trung binh 3 nam qua. Bén canh do, téng no / téng tai
san dat 70%, tuwong duong nam 2014, cao hon mic 69%
cla trung binh 3 nam qua.

4+ Vong quay toén kho tang t&r mic 4.31 cla nam 2014
lén 5.14 cda nam 2015, mic tang kh& dang k& cho thay
cdng tac ban hang cla cong tang truong kha quan. Vong
quay khoan phai thu nam 2014 dat 5.55, nam 2015 tang Ién
murc 6.73, chitng té viéc thu hoi ctia cong ty khién khai kha
tot.

4+ 2015 ROA cua VKC dat 4%, trong khi nam 2014 dat
2%; ROE dat 13%, trong khi nam 2014 dat 7%. ROA va
ROE clia cong ty déu tang do lgi nhuan da tang kha manh
trong nam 2015.

< PINH GIA:

Gia tri noéi tai ctia c8 phiéu 58,203 20% 11,641
Gia tri ¢c8 phi€u theo Benijamin Graham 17,651 30% 5,295
Gia theo P/E 12,086 30% 3,626
Gia theo P/B 15,654 20% 3,131
GIA BINH QUAN 100% 23,692
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I.  PHAN TIiCH KY THUAT :

JKC - Dl 11730116 Open 16500, Hi 16800, Lo 18500, Close 16700 (06%) 11124

148643

DPudng chi bao RSI (5) ngay cat dudng RSI(10) ngay tir
dudi 1én, xu huéng tang trong ngan han van hién hitu béi
chi bao nay, dudng RSI (5) ngay dang & vung 67.77%,
dudng RSI (10) ngay dang & vung 62.75%.

Puong gia hdm qua cho cay nén xanh vira hudng 1én
khi két thuc phién cung vdi khdi lvgng gidm so véi phién
trudc, cho thdy viéc tang trong ngan han van tiép dién, viéc
nay sé ti€p tuc néu nhan dugc sv trg lwc clia cau gia cao,
nguac lai thi viéc giang co giam sé xuét hién.

HOm qua dudng gid hudng lén ngudng fibo 38.2%,
tuong (ng vGi mirc 16.72diém, két thic phién ding & mirc
16.7 diém.

DPudng Stochastic (K) cat dudng (D) ti dudi 1én, xu
hudng tang trong ngan han vira duwgc xac nhan trd lai béi chi
bdo nay, dudng (k) & mic 80.7% va duong (D) 8 muc

80.17% , chi bdo dang vao vung qua mua.
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Il.  PHAN TICH CO BAN :

Doanh thu nam 2015 dat 1,055 ty dong, tang 25% so
vGi nam 2014 va lgi nhuan sau thué dat 22.6 ty dong, tang
99% so v&i nam 2014. Nguyén nhan Igi nhuan tang manh do
nam 2015 Igi nhuan gop vé ban hang tang 37% twong duong
22 ty dong.

VKC ké hoach doanh thu nam 2016 dat 1,210 ty dong
tang 15% so vaGi nam 2015; Igi nhuan trudc thué dat 44 ty
doéng, tang 100% so va&i nam 2015.

9 thang dau nam 2016 doanh thu cong ty dat 861 ty
dong tang 14% vo vai cung ky ndm ngodi, hoan thanh 71%
k€ hoach nam va Igi nhuan sau thué dat 34 ty dong tang
151% so vai cung ky nam ngoai, hoan thanh 77% ké hoach
nam.

Hé s6 thanh toan hién thoi cla nam 2015 dat 1.12,
thdp hon mirc 1.15 cua nam 2014 va hé s6 thanh toan
nhanh dat 0.66, cao hon mirc 0.64 clia nam 2014. Hé s6
thanh toan hién thoi ludn 16n hon 1, tuy hé s6 thanh toan
nhanh luén nhé hon mét, nhung luén tang qua tirng nam,
chirng té cong ty dang cai thién tinh hinh tai chinh.

Nam 2015 téng ng / vén chl s& hitu dat 238%, thap
hon mirc 239% cla nam 2014, nhung cao hon mirc 230%
cda trung binh 3 nam qua. Bén canh do, téng no / téng tai
san dat 70%, tuwong duong nam 2014, cao hon mic 69%
cla trung binh 3 nam qua.

Vong quay ton kho tang tir mirc 4.31 ctia nam 2014 1én
5.14 clia nam 2015, muirc tang kha dang k& cho thay cong
tac ban hang cla cbéng tang trwong kha quan. Vong quay
khoan phai thu nam 2014 dat 5.55, nam 2015 tang Ién miic
6.73, chi*ng t6 viéc thu hdi clia cong ty khién khai kha tét.

2015 ROA cla VKC dat 4%, trong khi nam 2014 dat
2%; ROE dat 13%, trong khi nam 2014 dat 7%. ROA va
ROE clia cong ty déu tang do lgi nhuan da tang kha manh
trong nam 2015.

EPS nam 2015 dat 1,743 dong/cp trong khi d6 cung ky
nam 2014 dat 875 dong/cp.
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. NHAN XET:

- Hién nay, thi phan ctia doanh nghiép (DN) nhua trong
nudc chd yéu & phan khic binh dan. Baéi véi hang cao cap,
gia tri 16n, Igi nhuan cao, san phdm cta DN FDI va ngoai
nhap chiém wu thé. Thong ké cua Hiép hoi Nhua Viét Nam,
hién c6 khoang 2.000 DN hoat déng trong nganh nhya, trong
dé DN nhua gia dung chiém 40%, nhua bao bi 35%, nhua
ky thuat 13%, nhua xay dung 11%... Trén thi trudng, & phan
khuc binh dan, san phdm nhua gia dung ctia DN trong nudc
chiém wu thé.

- Theo bao cao cla Hiép hdi Nhva Viét Nam (VPA) nang
lyc cung &ng nguyén liéu nhua PP trong nudc mdi chi dap
(rng dwgc 100.000 - 150.000 tan/nam, trong khi, nhu cau st
dung Ién dén 1,2 triéu tdn/nam. Nhu vay, véi khoang 3.000
DN nhuva dang hoat dong trén thi trudng hién nay thi viéc
tang thué nhap khdu PP 1én mic 3% da tao ra rat nhiéu khé
khan vé nguon nguyén liéu cho DN.

- Thep PNS, vdi gia hién tai 16,700 doéng/cp, EPS 4 qui
lién ti€p dat 2,250 déng/cp, thi P/E clia VKC la 7.4 lan, thap
hon P/E nganh 12.7 Ian; P/B clia VKC 1.3 lan, cao hon P/B
nganh 1.2 1an, hé théng dinh gid PNS cho ra két qua 23,692
dongl/cp.
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. CHI SO TAI CHINH

Chi tiéu N/2013 N/2014 N/2015 9D/2015 9D/2016

Hé so kha nang thanh khoan

Hé s& thanh toan hién thoi 1.15 1.15 1.12 1.13 1.29 1.14
Hé s& thanh toan nhanh 0.63 0.64 0.66 0.62 0.82 0.64
Ty s6 co cau tai chinh (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

Téng no /V6n Chi sé hitu 214% 239% 238% 228% 169% 230%
Téng no/ Téng tai san 67% 70% 70% 70% 63% 69%
Hiéu qua hoat dong (vong) N/2013 N/2014 N/2015  9D/2015  9D/2016

Vong quay hang ton kho 4.55 4.31 5.14 3.80 3.92 4.67
Vong quay cac khodn phai thu 6.03 5.55 6.73 4.48 4.66 6.10
Vong quay cac khodn phai trd 1.65 1.41 1.72 1.44 1.29 1.60
Doanh thu va Igi nhuan ( triéu N/2013 N/2014 N/2015 9D/2015 9D/2016

Doanh thu thuan 821,408 846,394 1,055,884 754,898 861,151 907,895
Loi nhuén sau thué 3,088 11,372 22,654 13,589 34,155 12,371
Chi tiéu tang trudng (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

Tang truwdng doanh thu thun 11% 3% 25% 24% 14% 13%
Tang trwdng Ioi nhuan sau -71% 268% 99% 102% 151% 99%
Ty s6 kha nang sinh 16i (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

Lai gép/Doanh thu thuén 7% 7% 8% 7% 10% 7%
Lai rong/Doanh thu thuan 0% 1% 2% 1% 2% 1%
ROA 1% 2% 4% 2.6% 4.8% 2%
ROE 2% 7% 13% 8.4% 12.9% 7%
BV (ddng) 12,668 12,517 13,085 12,387 13,211 12,757
EPS (dong) 238 875 1,743 1,045 1,708 952
So sanh ¢& phi€u nganh (4 qui gan nhat)

Chi s6 so sanh VKC RDP TPC DAG DNP Nganh
P/E cd ban (lan) 7.4 6.9 8.9 11.8 5.6 12.7
P/B (Ian) 1.3 1.4 05 1.3 15 1.2
ROE (%) 22% 35% 4% 11% 45% 23%
ROA (%) 6% 8% 2.1% 4% 6% 5%
EPS (dong) 2,250 3,896 902 1,303 4,391 2,548
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4, THONG KE GIA

. : 3D khep lénh D thod thudn : L

Moay Gia digu chinh  Gia ddng clra Thay ddi (+-%) il = il = Gia mi cita  Gia cao nhat  Gia thap nhat
3012016 16,700 16,700 100 (0.6 %) -~ 286570 4,735677,000 ] ] 16,500 16,500 16,500
2911/2016 16 600 16,600 300 (1.54 %) < 402,196 BEFO0AST76E0 25,300 452,800,000 16,300 16,900 16,300
28112018 16,300 16,300 200 0-1.21 %) % 129732 2130233,000 5,007 90,104 300 16,600 16,700 16,200
25/11/2018 16 500 16,500 -20000-1.2 %) % 198610 3267 013,000 5,500 105,560,000 18,600 16,500 16,300
241112018 16,700 16,700 -1000-0.6 %) % 123485 2045 893,000 ] ] 16,500 16,500 16,300
232016 16,500 16,800 -100 (059 %) w 218911 3574202 440 30 459,000 16,500 16,500 16,500
22112016 16 900 16,900 4. 531788 9565 8658,000 0 0 15600 16,900 15600
21112016 15 600 15 600 100 (065 %) . 131750 2038073000 200000 3,100000,000 15,300 15 600 15,000
18A11/2016 16 500 15,500 100 (065 %) & 128955 1991 246 340 0 0 15,400 15,500 15,300
17112016 15,400 15400 -200(-1.28 %) w 73872 1,1504183,820 300,000 4 680,000,000 15,700 15,700 15,400
5. THONG Ki PAT LENH

o Dema Dubn Twalge SR Whbos A st ehuow  am o
30A1.2016 171830 202530 100 (0.6 %) & 242 458,400 1,824 226 439,100 2,164 -30,700
29112016 300604 256,204 300(1.84 %) -~ 360 702,800 1,952 213 B58,400 3,091 44 400
28112016 415368 113668 200 -1.21 %) - 158 545,100 3,450 137 243,400 1,777 301,700
26112016 217290 149650 200012 %) w 185 415 500 2248 151 348 300 2307 67 500
241112018 2BB35 104,335 -100 (06 %) w 165 340,100 2,061 107 227 500 2129 112,300
23112018 134588 205 359 -100 (-0.589 %) W 229 353,500 1,544 201 427 300 2126 -73,800
22112018 283412 147 712 -~ 443 g65,200 1,931 280 7249 500 2 B05 135,700
211142016 109 650 47 250 100 (0.65 %) & 13 241 400 2136 a9 179,000 201 62 400
18A11/2016 140 845 84 345 100 (0.65 %) 126 269 800 2,158 g5 213,300 2,480 56,500
171142016 51528 96,028 -20000-1.28 %) W 74 125 800 1,700 72 169,500 2,360 -44.100

6. GIAO DICH NHA PAU TU NUGC NGOAI

RIgERy dii%?:g Gdliilznrﬁgrgo Thay 851 (+ %) Khiii lvctng ' Gia tri Khiii lrcing T Gia tri Fom con ( 28 o B )
3041142016 21,000 349,350,000 100 (0.6 %) - 21,000 349,350,000 0 1] 6,356 435 17.02
28/11/2016 -5,800  -145,140,000 300 (1.54 %) - 20,300 335,920,000 29,100 454,060,000 6417 435 16.91
2B/11/2016 -11,200  -183,490,000 =200 (-1.21 %) W 1,500 31,350,000 13,100 214,840,000 6,422,738 16.89
25/11/2016 4,000 55 860,000 200 (-1.2 %) W 4,000 55 560,000 0 1] 6,424 B35 16.88
24/11/2016 -900 -15,440,000 -100 (-0.6 %) w 14,100 234 060,000 15,000 249,500,000 6,428 B35 16.86
23112016 15,000 253 460,000 -100 (-0.59 %) W 15,000 253 460,000 0 1] 6,442 738 16.79
2211172016 26 800 438 40,000 - 26,800 438,540,000 0 i B 457 738 16.71
2111172016 i i 100 (065 %) & i i 0 i 5,484 478 16.58
18/11/2016 27,100 418,510,000 100 (065 %) & 27100 418F10,000 0 i 5,484 478 16.58
17112016 B0 -5824,000 =200 (-1.28 %) W 1] 1] =in] 924,000 6511 578 16.44
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KHUYEN CAO:

NGi dung b&o cao nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cép chi mang
tinh chat tham khao. Mac di moi thong tin déu dugc thu thap tir cc ngudn tin dang tin cay va dugc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét doi do chinh xac cua thong tin va khong chiu
tradch nhiém déi véi bat ky van dé nao lién quan dén viéc st dung bao céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan di€m clia ngudi viét tai thdi di€m phat hanh, bao céo chi
nham muc dich cung cép théng tin tham khao chit khéng mang tinh chat moi chao mua hay ban va nam
gilt bat ci c6 phi€u nao.

B&o cdo nay la tai san cta Cong ty CS phan Ching khoan Phuong Nam (PNSC). Khong ai dugc
phép sao chép, tai san xuét, phat hanh cling nhu tai phan phdi bao céo nay vi bat c& muc dich nao néu

khong c6 sy dong y cua PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY ¢ PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI

Dia chi: 28-30-32 Nguyén Thi
Nghia, P. Bén Thanh, Q.1,
Tp.HCM.

Tel : (848) 6255 6518

Fax: (848) 6255 6519
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Dia chi: 52 Nguyén Cong Trd,
P. Nguyén Tha Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

Dia chi: Tang 6-S6 205 Giang
V6 Phuong Cat Linh Bong Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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