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cua nganh céng nghiép 6 t6

M6~hin’\l'| kinAh d?antnl' véi ctruc’:i gNié tri day da: tir t6 hgp 1ap rap san vle'unBankSC.;'
xuat dén mot hé thong phan phdi manh Nang gid tri diu tu
THACO phat trién mé hinh kinh doanh ctia minh theo hudng quan ly day du

chuoi gia tri, tlr san xudt, 18p rap, dich vu phu ting, stra chita va phén phéi Lé Manh Diing L

dén tay ngudi tiéu dung. Bat ddu véi hé théng t8 hdp nha may san xudt va  Trwéng phong Nghién ctu va Phan tich

Iap rap 6 to hién dai c6 quy md I8n nhat Viét Nam, cdng sudt 25.000 xe tai i%zgltmfg);f;'ln:;nksc'com'Vn

va xe buyt cling 20.000 xe du lich mdi ndm dén mot hé théng phan phdi
manh vdi 68 showroom va dai ly déc lap, THACO da tréd thanh cong ty s6 1 Nguy&n Thu Huyén
ve tiéu thu d_ong xe thu‘dng mai, V@i 28% thi phan va vi tri th(r 4 vé tiéu thu Phé phong Nghién cifu va Phan tich
dong xe du lich, véi 9% thi phan trong VAMA. huyennt@vietinbanksc.com.vn
e P . n - o aae +84 4 39747952
Chién ludc phat trién chéo tao nén su gia tang I&n vé tai san
THACO thuc hién chién lugc mua lai gia tri quyén s dung dat cla cac .

P < N ame o s . , A .4y A A Pang Thu Trang
showroom dé gia tang quy dat va giam chi phi thué vi tri cho khau phan Chuyén vién
phdi san phd&m. Gid tri gia tdng cua cic bat dong san nay (gbm 24 trangdt@vietinbanksc.com.vn
showroom trén toan quéc) la mot Igi thé khéng nhéd ma chdng téi chua tinh +84 4 39747952
dén trong mo6 hinh dinh gia THACO. Day cling la chién lugc dau tu rat thanh
cdng cla nhiéu céng ty san xudt va lap rap 6-td trong khu vuc.

Uu déi thu€ thu nhap doanh nghiép Thong tin cd phiéu

Do ném trong Khu kinh t€ md& Chu Lai, THACO dudc vu dai thué€ thu nhép

doanh nghiép vgi muc thué sudt uu dai la 5% cho 9 ndm hoat déng dau tién  Tinh trang niém yét: Chua niém yét

(2004-2012) va thué sudt uu dai 10% dugc ap dung cho 15 ndm sau d6. Uu  Gia giao dich (d6ng): 50.000

dai nay da giup THACO tiét kiém dugc cac khoan Ién tién thué thu nhdp  Gid muc tiéu (d6ng: 63.000

doanh nghiép, tir d6 tao Igi thé canh tranh rat I6n cho THACO dGi véi cac  Gia tri vén hda (ty VND) 12.500

san phdm khéac cung nganh. S6 lugng cG phiéu: 250.000.000
Trong dé sé lugng cd

Poi ngii Ianh dao manh véi tam nhin dai han phiéu tu do giao dich: 9.200.000

Khai nghiép t&r mot phan xudng sira chita 6 t6 nho, sau gan 20 nam phat  ROE (2010E): 24,9%

trién, nhitng ngudi séng 1ap ra Trudng Hai THACO da biét tan dung tét sic  D/E (2010E): 0,31x

manh Viét lién két v8i cac hdng san xudt & t& hang dau trén thé gidi dé dua
THACO trd thanh vi tri s6 1 trong nganh san xudt va |ap rap 6 t6 Viét Nam.

Ching to6i dé xuat MUA véi gia ban muc tiéu 63.000 dong, tucdng
duang P/S 2010E 1,5x, P/E 2010E 12x, EV/EBITDA 2010E 9x va P/B 2010E

2,6X.
DU BAO TAI CHINH, T8/2010 2009A 2010E 2011E 2012E
Lgi nhuén rong, ty VND 723.2 1,118.6 1,468.3 1,891.8
EPS, VND 7,030 4,971 5,873 7,567
Thay ddi EPS (YoY) 217.3%  -29.3% 18.1% 28.8%
FCFE/c8 phan, VND 171.9  (113.1) 666.7 1,076.2
sO LIEU PINH GIA, T8/ 2010 2009A 2010E 2011E 2012E
P/S 0.78 1.19 0.98 0.73
P/E 7.1 10.1 8.5 6.6
EV/EBITDA 6.8 7.9 7.4 6.7
P/B 1.4 2.1 2.0 1.7

VietinBankSc mong muédn tim kiém cac co hdi hgp tac vdi cac céng ty dugc phén tich trong cac bao cao nay. Do dé, cac nha dau tu
nén chd y rdng VietinBankSc c6 thé cé nhitng xung dét vé Igi ich ma cé thé€ anh hudng dén tinh khdch quan cia bdo cdo nay. Cac
nha dau tu nén coi bdo cao nay chi nhu la mét trong nhitng yéu té xem xét trong viéc ra quyét dinh dau tu cua minh.




DU BAO TAI CHINH

¥ = 2007A 2008A 2009A 2010E 2011E 2012E
(ty dong)
Doanh thu thuan 2,663 4,009 6,594 9,425 12,694 17,151
Téng trudng DT thudn 147% 51% 64% 43% 35% 35%
Lgi nhuén gdp 492 672 1,306 1,995 2,686 3,629
Téng trudng LN gép 18.5%  16.8%  19.8%  21.2% 21.2% 21.2%
Lgi nhuan hoat dong 346 416 887 1,372 1,848 2,497
Tang trudéng LNHD 13.0% 10.4% 13.4% 14.6% 14.6% 14.6%
Lgi nhuén rong 245 208 723 1,119 1,468 1,892
Tang trudng LN rong 504% -14.9% 247% 54.7% 31.3% 28.8%
LI L 2007A 2008A 2009A 2010E  2011E  2012E
(ty déng)
Tién va cac khoan
tudgng duadng tién 120.4 67.6 350.1 510.2 589.6 909.1
Dau tu ngan han - 19.6 17.9 17.9 17.9 17.9
Cac khoan phai thu 249.9 342.9 710.1 1,014.9 1,367.0 1,846.9
Tra trudc ngudi ban 204.5 136.1 303.7 434.1 584.7 790.0
Khoan phai thu khac 23.0 53.7 62.2 88.9 119.7 161.7
Hang ton kho 887.2 1,231.0 2,071.9 2,911.1 3,920.9 5,297.4
TSCD hi{tu hinh 302.4 1,008.6 1,008.8 1,287.3 1,520.4 1,993.7
TSCD v6 hinh 79.5 418.0 677.5 662.2 645.9 628.6
XD cd ban d& dang 606.1 296.3 500.6 500.6 500.6 500.6
Khoan dau tu dai
han 110.8 333.2 324.3 517.6 517.6 517.6
Tai san khac 38.6 53.7 315.5 315.5 315.5 315.5
T6ng cdng tai san 2,687.3 4,010.2 6,544.1 8,548.5 10,487.9 13,503.4
Ng ngan han 1,296.9 1,260.6 2,584.8 2,540.6 3,555.7 5,344.9
Cac khoan phai tra 184.6 194.2 204.3 287.1 386.7 522.5
Tra trudc cua KH 33.7 5.0 9.8 13.8 18.5 25.1
Vay ngdn han 915.0 936.2 1,464.1 966.0 2,802.2 4,326.9
Thué phai tra 79.8 57.0 812.8 1,142.1 170.8 230.8
Ng dai han 104.2 70.3 193.3 656.6 700.0 791.2
Vay dai han 104.0 70.3 193.3 656.6 700.0 791.2
V4n chud sé hitu 1,230.4 2,629.7 3,704.3 5,289.5 6,170.4 7,305.52
Lgi ich ctia c6 ddng
thiéu s6 56 50 62 62 62 62
Téng céng ngudn
von 2,687.3 4,010.2 6,544.1 8,548.5 10,487.9 13,503.4
Cias UM LN 2007A 2008A 2009A 2010E  2011E  2012E
T8/2010
D/E, x 0.8 0.4 0.4 0.3 0.6 0.7
Kha nang chi tra lai vay 4.4 2.7 13.3 7.1 6.1 4.9
ROE, % 29.2 10.8 22.8 24.9 25.6 28.1
ROA, % 17.3 10.0 14.9 17.3 18.5 19.9
Kha nang thanh toan
hién hanh 1.2 1.5 1.4 2.1 2.0 1.8
Kha nang thanh toan
nhanh 0.09 0.05 0.14 0.20 0.17 0.17

Ngubdn:

Bédo cdo cbng ty, VietinBankSc du bao

MO TA CONG TY

CTCP O t6 Trudng Hai (THACO) la nha
san xuat va phan phéi 0 t6 hang dau
tai Viét nam, v@i vi tri s6 1 vé tiéu thu
dong xe thuong mai, chiém 28% thi
phan va vi tri th& 4 vé xe du lich, vdi
9% thi phan trong VAMA. THACO lién
két kinh doanh véi Kia- Motors, Foton,
Kinglong, Hyundai Motors dé& I&p rap 6
t6. Nam 2009, THACO dat doanh thu
rong 6.544 ty dong, tang trudng 64%
so v@i nam trudc dd, Igi nhuan rong
dat 723 ty dong, tang trudng 247% so
véi nam trudc do.

LUAN PIEM PAU TU

CTCP O t6 Trudng Hai THACO tan dung
nang luc san xudt va lap rap 6 td6 hang
dau cua minh két hop véi uu dai thué
TNDN h&p dan dé thuc hién thanh céng
chién lugc phat trién THACO tré thanh
cdng ty san xudt, 18p rap va phan phdi
0 t0 s6 1 tai Viét Nam.

Cao cau doanh thu 2009

Xe du Xe bus

lich 14.9%
14.70/01

Xe tai
70.4%




5A%::° LUU CHUYEN TIEN TE, 2007A 2008A 2009A 2010E 2011E 2012E
Lgi nhuén rong 244.8 208.3 723.2 1,118.6 1,468.3 1,891.8
Khdu hao 83.8 84.0 139.1 230.1 276.5 37.3
Giam (t&ng) khoan phai thu khach hang (196.4) (91.5) (364.5) (303.1) (350.0) (477.2)
Giam (tang) khoan tra trudc cho ngudi ban (122.0) 68.4 (167.6) (130.4) (150.6) (205.3)
Giam (tang) cac khoan phai thu khac (21.9) (30.7) (8.5) (26.7) (30.8) (42.0)
Giam (t&ng) hang tén kho (759) (344) (841) (839) (1,010) (1,377)
Giam (tang) tai san ngan han khac (24.3) 13.9 (154.6) (88.3) (102.0) (139.0)
Tang (giam) phai trd ngudi ban 58.6 9.6 10.1 82.8 99.6 135.8
Tang (giam) Ung trudc cua khach hang 29.6 (28.7) 4.8 4.0 4.8 6.5
Tang (giam) thué va cac khoan phai nép Nha

nudc 79.4 (22.9) 755.9 329.2 (971.2) 60.0
Tang (giam) phai tra ngudi lao déng 2.3 0.6 18.1 8.5 10.2 14.0
Tang (giam) cac khoan phai tra, phai nop

khac 66.1 (16.2) 7.4 29.5 35.4 48.3
Luu chuyé&n tién tir HDKD (559.0) (148.9) 122.4 414.9 (719.6) (46.3)
LUU CHUYEN TIEN TU HDPDT

Ban (mua) tai san c6 dinh (796.5) (818.9) (603.1) (493.3) (493.3) (493.3)
Ban (mua) cac khoan dau tu ngdn han - (19.6) 1.7 - - -
Ban (mua) cac khoan dau tu dai han han 293.7 (222.4) 8.9 (193.3) - -
Giam (tang) céc tai san dai han khac (37.4) (15.1) (261.7) - - -
Luu chuyén tién thuén tir HDDT (540) (1,076) (854) (687) (493) (493)
LUU CHUYEN TIEN TU HDTC

Tién thu t&r phat hanh cp, mua ban cp 603.5 1,369.1 541.0 914.0 - -
Chi tra c8 tic (66.0) (196.4) (226.6) (447.4) (587.3) (756.7)
Tang (giam) cac quy du trit (0.2) 18.2 37.0 - - -
Tang (gidm) cac khoan ng ngdn han 571.5 21.2 527.9 (498.1) 1,836.3 1,524.6
Tang (giam) cac khoan ng trung-dai han 30.8 (33.8) 123.0 463.4 43.4 91.2
T&ng (gidm) vé Igi ich thi€u s6 55.8 (6.1) 12.1 - - -
Luu chuyén tién thuan tir cac HPTC 1,195.5 1,172.1 1,014.4 431.8 1,292.3 859.1
Luu chuyén tién thuan trong ky 96.4 (52.8) 282.5 160.1 79.4 319.5

Ngudn: Bao cdo céng ty, VietinBankSc du bao

NANG LUC SAN XUAT VA LAP RAP HANG PAU

T6 hdp nha mdy I3p rdp tai Chu Lai c6 céng sudt V& san xuat, THACO d& dau tu qui md I8n tai Chu Lai nang

Ién nhat tai Viét nam nang luc san xudt 1&p rap va linh kién phu tung tai Khu
Kinh T€ M@ Chu Lai v8i Khu Lién Hgp Chu Lai Trudng Hai
100% bao gobm 12 cong ty, nha may véi mé hinh ngay cang hoan
90% 4 — thién, bén vitng: san xudt, van chuyén, dao tao va ha tang
80% 4— — x& hdi. Hiéu qua san xudt phat trién dang ké&, tdng xe san
70% 4— —— 0 5 xuat 45.489 xe cac loai. Trong do, nam 2009 san xuat
60% +— —— — — 19.839 xe tang trudng 285% so vdéi 2006.
50% +— — —— —— — "Thi
40% L.~ truong THACO hién dang s hitu t6 hdp nha may san xuét va lap
30% 4— — rép 6 td hién dai véi quy mé 18n nhat & Viét Nam. T6 hdp
20% +— —— —— ————— mThjphan nay dudc xay dung tai Bac khu kinh t€ md Chu Lai, bao
10% :.:.:tl: cua gdém 10 cbng ty san xudt va l&p rap 6t6, 3 cdng ty giao
0% - THACO nhan van chuyén va phan phdi va 1 cdng ty kinh doanh linh
2006 2007 2008 2009 kién phu tung. Ndm 2009, t86 hdp san xuat nay gilp cdng ty
xuat xudng 20.346 xe.




BANG: CAN BANG SU DL w6 DA T "’

BAN PO QUY HOACH TONG MAT BANG B
KCN CO KHI O TO CHU LAI - TRUONG HAIL

Nh& Igi thé clia t6 hop nay, trung binh thué xudt nhap khau
ma Thaco phai tra cho viéc 1&p rap mot chiéc xe trong nudc
san xudt theo cong nghé CKD chi khoang 40% (thué danh
cho cac linh kién 18p rdp nhap kh&u), khd thip so vaéi muic
thué quan binh quédn danh cho xe clng loai nhédp khau
nguyén chiéc la 80%.

Lgi thé quy mo la mot trong nhitng yéu té quan trong giup
THACO gqilr vi tri s6 1 vé tiéu thu dong xe thudng mai, vdi
28% thi phan trong Hiép hoi cac nha san xudt 6td xe may &
Viét Nam - VAMA va vi tri thr 4 vé tiéu thu dong xe du lich
vGi 9% thi phan trong VAMA.

Hé théng phan phéi manh & ca 3 vung THACO hién ¢ 68 diém ban hang (24 showroom truc thudc
THACO va 44 dai ly dbéc lap) trén toan qubc, tang 18

160 showroom truc thudc so véi nam 2006,
140 = = ey o
A i Mién Mién Mién Tong
120 HE thong Bac Trung Nam cdng
100 Showroom
80 = Dai ly doc lap truc thudc 8 3 13 24
60 A s o ra
40 | B Showroom Dai ly doc lap 22 12 10 44
truc thudc
20 A
0 L "~ ~ ~nr n nre AY ~ 4
THACO xay dung hé thdng phan phdi theo tung phan khuc
PO K :n Dha i6ng déi Vi héna d i&n khai xU8 .
D7 S ST S Y san pham, rieng doi vai xe thong dung trien ai xuong cac
v dai ly. Bén canh d6, THACO cling ¢4, md réng hé théng ban

hang 1én 136 showroom trung bay san phdm bao gbom 44
showroom Thaco va 92 dai ly vao cu6i nam 2010.




Céng ty phat trién theo mé hinh quan ly chudi
gia tri day du giup tang hiéu qua kinh doanh

Xe tai THACO- KIA

Cac cong ty thanh vién cia THACO déu la mat xich trong
chudi gia tri san phdm cla Cong ty, gép phan lam ting gia
tri san phdm va quan ly hiéu qua chi phi san xuét. Hién tai
THACO c¢6 16 cong ty thanh vién dugc chia thanh 4 nhém:
Nhém nha may san xuat, lap rap 6 to:

1. Cong ty TNHH San Xudt va Ldp Réap Otd Chu Lai -
Trudng Hai

2. Cong ty TNHH San Xudt va L3p Rap Otd Du Lich

Trudng Hai - KIA

Céng ty TNHH San Xu&t va Lap Rap Oté An Thanh Phat

4, Cong ty TNHH San Xuat Khung Gam - Thung Xe Chu
Lai TruGng Hai

5. Cong ty TNHH MTV San Xuét va L&p Rap Ghé& Otd Viét
- C.N.A

6. Cong ty TNHH MTV San Xuat va Kinh Doanh Thép Chu
La — Trudng Hai

7. Cong ty TNHH MTV Héa Chat Chuyén Dung Chu Lai -
Trudng Hai

8. Cong ty TNHH MTV San Xudt va Lap Rap Dién Lanh
Trudng Hai

9. C6ng ty TNHH MTV San Xuat Otd Chuyén Dung Trudng Hai

10. Céng ty TNHH MTV Cd@ Khi Chuyén Dung Bac Bo
Trudng Hai

w

Nhém céng ty giao nhén, van chuyén, phan phdi

1. Céng ty TNHH MTV Van Tai - Giao Nhan - Phan Phéi
Ot6 Chu Lai Trudng Hai

2. Céng ty TNHH Véan Tai Bién Chu Lai - Trudng Hai

3. Cong ty TNHH MTV Phu Tung Trudng Hai

Nhom cong ty dau tu, xay dung tai Chu Lai

1. Cong ty TNHH MTV Xay Dung Chu Lai - Trugng Hai
2. Céng ty TNHH MTV Dau Tu Phat Trién Ha Tang Khu
Cong Nghiép va D6 Thi Chu Lai Trudng Hai

Nhom cong ty kinh doanh linh kién phu tung: Cong ty
TNHH Thuong Mai V& Xe Triéu Hai

Muc tiéu dén nam 2012: THACO xay dung hoan chinh hé
théng san xuat kinh doanh 0 t6 khép kin tir san xuat linh
kién, phu tung, 1&p rdp san phdm, van chuyén phan phéi
dén hé théng ban lé truc ti€p va cung cap dich vu slra chira,
phu tung sau ban hang véi da dang chang loai, phan khic
san phdm nham dap (ng nhu ciu nhiéu khach hang khac
nhau. Chlng téi cho rang, day la mét k& hoach I6n gidp tang
nang luc san xudt va Igi thé canh tranh clia THACO trong
tuong lai.




Ap dung thanh céng mé hinh két hop giiia THACO c6 chién lugc mua lai gid tri quyén st dung dat cua

kinh doanh bat déng san va phan phdi san cac showroom dé gia tdng quy dat va giam chi phi thué vi tri

pham cho khau phan phdi sdn phdm. Hién nay, md hinh ké&t hop
gitta kinh doanh b&t ddng san va phan phéi san phadm la mé
hinh kha thanh cong dudc nhiéu hang xe 16n trén thé gidi ap
dung. Gia tri gia tdng cua cac bat dong san nay la mot Igi
thé khong nhd ma chung téi chua tinh dén trong mo hinh
dinh gia THACO.

Uu dai thué thu nhdp doanh nghiép So V@i cac cong ty khac trong nganh san xuat |1ap rap 6t6 tai
Viét Nam, THACO c6 Igi thé han hdn vé thué sudt thué
TNDN. Theo nghién clfu clia chdng toi, hién nay cac cong ty
san xuédt va 13p radp 6 td trong nudc dang dugc hudng mirc
thué TNDN uu dai tor 15-20% tuy theo loai hinh doanh
nghiép va dugc mién thu& TNDN d&i véi san pham ché thur
trong thdi gian 1 ndm k& tir khi san phdm dugc tiéu thu trén
thi trudng. Ca biét c6 moét sé cong ty dugc hudng chinh sach
uu dai thué dac biét tlr chinh quyén dia phudng nhu Cong ty
0 t0 Toyota Viét Nam, ciling chi dugc UBND tinh Vinh Phuc
cho hudng mién thué& thu nhap doanh nghiép moét ndm dau
tién va giam thué TNDN (50%) cho nam tiép theo.

Vi Igi nhuan trudc thué bang 765 ti nhu ndm 2009, vu dai
nay da giup THACO tiét kiém dugc khodng 170 ty dong tién
thué TNDN. Day la mot Igi thé rat I6n gitp THACO cung c6
ndng luc canh tranh d8i véi cac san phdm khac cling nganh.

DPOI NGU PIEU HANH THACO dugc diéu hanh chinh bdi nhitng ngudi tién phong,
giau kinh nghiém trong nganh san xudt va l&p rép 6 t6 &

Ba‘n lanh daq cua THACO xuét th‘én t“",thé"h Viét Nam: Ong Tran B4 Dudng - Chu tich Hoi déng Quan tri

phén kinh té__t" nhéan, ré rang vé chién Iugc \jam T8ng Gidm D8c va 6ng Nguyén HBng Minh - phé chi

dai han va no luc vé su’ minh bach cao nhat tich Hoi dong Quan tri kiém Phé T8ng Gidm B&c. Khdi

huédng téi céc Igi ich cua c6 déng nghiép t&r mot phan xudng slra chita 6 t6 nho, sau gan 20
ndm phat trién, dén nay Ong Ducng va Ong Minh rat rd rang
vé chién lugc dai han khi biét tan dung tét si'c manh Viét
lién két vGi cdc hdng san xudt 6 td I8n trén thé& gidi dé dua
THACO trg thanh vj tri s6 1 trong nganh san xudt va 1ap rap
6 té Viét Nam. Ban I&nh dao duy tri su nd luc khéng ngimng
nghi cho su minh bach cao nhat hudng téi cac Igi ich cla cb
dong, diéu ma chung téi danh gia rat cao.

CO CAu c6 PONG

Cé dbéng 16n cia THACO cé kinh nghiém trong

linh vuc kinh doanh 6 tb Phan I6n quyén sd hitu cua THACO thudc vé gia dinh 6ng

Trén Ba Dudng - Chu tich HOi ddng Quan tri kiém Téng gidm
déc THACO, ding th 2 la tap doan Jardine Cycle &

Prudential Jardine )
Funds Cycle & Carriage.

2% Carriage o o . . N
Can bd 28% Co qéng Jardine Cycle & Carriage la mot trong s6 tap doan phan phdi
nhan bén. va kinh doanh 6-t6 hang dau tai Singapore. Pay la nha phan

Vién ngoai e an - . s .
3% / 4% ph6i doéc quyén cho Mercedes-Benz, Mitsubishi, Kia and
Citroén. Tap doan nay da dau tu rat thanh cong vao nhiéu

cac cobng ty 1&p rap va phén phéi 6 t6 I6n trong khu vuc, nhu
Astra International Tbk PT va PT Tunas Ridean Bkt. cla
Indonesia, Cycle & Carriage Bintang Bhd tai Malaysia. Kinh
nghiém quéc té€ va khu vuc cua tap doan nay thuc su hitu

Tran Ba , N . an N .
DJEQQ \?é ich cho THACO tu khi dau tu va trona tudna lai.
gia dinh

63%




Nghién cutu nganh cho thdy nganh 6 té Viét
Nam cé6 xu hudng tang trudng giéng nhu
Trung Quéc
Nganho td trung?uéc dur bao sé tang trung binh khoang
10%+ ve ca so lugng va giatrj tir nam 2006-2013
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Nganh 6 td Viét nam du bao tang truong 10%+
ve gia tri va 28% ve so lwong tir 2006-2013
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Ngudn: BMI

Cong nghiép 6td0 la nganh non tré va hra hen nhiéu tiém
ndng tdng trudng & Viét Nam. Trong ndm 2009, gia tri téng
san pham cua nganh déng gép 1,41% GDP, kha thap so vdi
con s6 4,1% ma nganh céng nghiép 6 to6 dong gép vao GDP
clua Trung Québc. Bén canh do, ti Ié sd hitu 6 to trén dau
ngudi & Viét Nam la 10,5 xe/1000 ngudi, kha thap so vdi ti
Ié 18 xe/1000 ngudi & Trung Quéc trong nam 2009. Theo
udc tinh cia VAMA, tinh dén nam 2013, ti I1é xe trén dau
ngudi cua Viét Nam sé nang lén 13,5 xe/1000 ngudi. Nhu
vay, trung binh mdi ndm, s lugng xe cla Viét Nam sé& gia
tang khoang 64.000 xe. Pay la moét tiém nang rat Ién tao co
héi tdng trudng cho cac cac cong ty san xudt va 13p rap xe &
Viét Nam nhu THACO.

Chinh phu da dua ra nhiéu chinh sach vu dai vé thué
quan va uvu dai diau tu nhdm khuyén khich cadc doanh
nghiép dau tu cong nghé, ma rong quy mo va tang ti 1&é noi
dia hda. Mac du, cac chinh sach nay & Viét Nam chua hoan
toan phat huy tac dung nhu mong mudn cla cd quan quan ly
nhung khéng thé phd nhan réng cdc doanh nghiép san xuét
va l&p rap 6 t6 trong nudc nhu THACO dang dugc hudng Igi
rat 16n tu cac chinh sach nay. Chinh phd 1ap nén hang rao
thu€ quan va ky thudt nham han ché& su x4m nhép cua cac
san phdm ngoai nhép; dp dung thué sudt nhdp khiu cao
(khoang 80%) dbi v8i cac san phdm nhap kh&u nguyén
chiéc, mién thué nhap khau hodc 4p dung & muic san theo
thoa thuén ddi vdi cac linh kién, phu tung nhdp vao dé san
xudt theo nghé CKD, ddc biét l& cac san phdm ma Viét Nam
chua san xudt dugc. Ngoai ra, Chinh phu tich cuc khuyén khich
dau tu: uu d&i thu& TNDN va md rong thi trudng: ddy manh
nang cdp mang lugi giao thong dudng bd va cd sd ha tang.




TOM LUQC KE HOACH KINH DOANH GIAI POAN 2010 - 2012

Ké hoach kinh doanh nam 2010 Trong ndm 2010, THACO d&t muc tiéu tiéu thu tdi thiéu
28.000 xe cac loai, tang 83% so vdi nam 2009, trong dé
dong xe Foton théng dung ddy manh san Iugng phuc vu nhu
cdu ngudi van chuyén tai néng thén. Dong xe Foton trung
c8p thdm nhép sdu hon vao thi trudng phat trién cac dong
san pha&m tai trong mdi véi dinh hudng cung cdp dong san
phdm phd thdng cd chét lugng t6t. D&y manh thi trudng san
ph&m xe thuong mai tai thanh phd, thi trudng 16n ndng cao
ti 1& ndi dia hda, xay dung dong sadn phdm riéng cua Thaco
tai Viét Nam hudng dén xuat khdu sang AFTA.

THACO ciing ddy manh md& rong hé théng phan phéi san
phdm trén toan quéc. THACO s& phat trién thém 20
showroom, tang 83% so vdi s6 lugng showroom hién tai va
thém 40 dai ly, tang 78% so vdi s6 lugng dai ly hién tai. Hé
th6ng phan ph6 dudc xdy dung dua trén ddc diém timng
phan khic san phdm. Dong thdi, cong ty cling |&p k& hoach
dua cac san phdm xe théng dung trién khai xudng cac dai ly.

Ké hoach kinh doanh 2010-2012 Muc tiéu cia THACO dén ndam 2012 cung c6 nang luc canh
tranh c6t 18i, nganh hoat ddng chinh, &n dinh t8 chlc hoat
déng, phat trién bén vitng, bat dau tham gia vao cac hoat
dong nganh céng nghiép 6 t6 trong khu vuc AFTA va thé gidi
v8i muc tiéu: “cing cb ndi luc, phat trién bén vitng, hoi
nhap khu vuc va qudc té”.

THACO dinh hudng phat trién hoat déng san xudt kinh
doanh tap trung vao 3 nhdm nganh chd luc: San xuét, lap
rap, phan phdi 6 té va linh kién phu tung; Dau tu kinh
doanh ha tang va khu do thi; Dau tu kinh doanh dia 6c.

Nganh san xuat, 1ap rap, phan phéi 6 té Tap trung nganh san xuét va kinh doanh 6 t6, c6 md& réng
dau tu cac nganh lién quan va b8 trg cho kinh doanh 6 tb
bao gom: Dau tu ha tang KCN tai Chu Lai va Dau tu dia G6c;
Tang cudng ty Ié ndi dia hdéa dat ham Ilugng ASEAN trén
40% va xudt khdu sang cac nudc trong khu vuc AFTA. Dau
tu ha tang khu céng nghiép véi cac hinh thic phong phu
nhu tu dau tu, lién doanh lién két va mdi goi cac nha san
xuat phu tung dau tu vao “Khu Cong Nghiép cd khi O to6 tap
trung” tai Chu Lai; Tang cudng ty Ié ndi dia héa dat ham
lugng ASEAN trén 40% va xudt khiu sang cac nudc trong
khu vuc AFTA. Pau tu ha tang khu céng nghiép véi cac hinh
thirc phong phu nhu tu dau tu, lién doanh lién két va mdi
goi cac nha san xuat phu tung dau tu vao “Khu Céng
Nghiép cd khi O T6 tap trung” tai Chu Lai.

Dén 2012, THACO xay dung hoan chinh hé théng san xuat
kinh doanh 6 t6 khép kin tlr san xuét linh kién, phu tung, 1ap
rdp san phdm, van chuyén phan ph6i dén hé théng ban 1é
truc ti€p va cung cdp dich vu sura chita, phu tung sau ban
hang véi da dang ching loai, phan khic san phdm, dap Ung
nhu cau nhiéu d6i tugng khach hang khac nhau; Hé thdng
phan phdi 6 t6 THACO chuyén biét theo ting dong san
phdm. Xay dung hé théng chudi siéu thi 6 t6 tai cadc thanh
phé I6n va dau méi giao théng quan trong (Ha Noi, TP.HCM,
ba Nang, Can Thd, Tay Ninh); Hé théng phan phdi 0 to
Thaco chuyén biét theo tirng dong san pham.




Dau tu kinh doanh ha tang va khu doé thij

Pau tu kinh doanh dia 6c

Xay dung hé théng chudi siéu thi 6 té tai cdc thanh phd I6n
va dau méi giao théng quan trong (Ha Noéi, TP.HCM, Dba
Nang, Can Thdg, Tay Ninh); Hoan thién hé théng dich vu slra
chita va cung cdp phu tung trén ca nudc theo tiéu chudn 3S:
ban hang, xudng dich vu va quay phu tung. Nang cap céng
nghé slra chifa xanh sach két hgp hé théng chudi siéu thi 6
td trong chién Iugc *mét diém dirng nhiéu tién tich cho 6 t
va cudc séng’; Hoan thién hé thdng giao nhéan - van chuyén
tai Chu Lai: Logistics, van tai bién, cang bién, kho ngoai
quan, hé théng van chuyén, kho tai cac khu vuc.

Nganh dau tu ha tdng khu céng nghiép & do thi hd trg ting
cudng ty Ié ndi dia hda thong qua dau tu ha tang khu coéng
nghiép, lién doanh lién két mgi goi cac nha san xuat linh kién
phu tung dau tu vao Khu Cong Nghiép cd khi 6 t6 tap trung
b6 trg chién lugc phat trién san xudt, ndi dia hda va xuét
kh&u 6 to.

Hoan thién cdc nhém dich vu téng hop hd trg d6i tac dau tu
va xay dung, nang cao chat lugng séng trong khu vuc:

e Giai phong mat bdng, dén bu giai téa, thuc hién cac thu
tuc can thiét dé ho trg cac nha dau tu.

e Nang cdp co s ha tang xa hoi, ddi s6ng dan cu tai KCN
O T6 tap trung: khu nha tai dinh cu cho cu dan khu vuc,
khu nha & cho can bo, nhan vién, khu nghi duGng cho
chuyén gia cao cdp, khu dich vu, tao diéu kién thu huat
nhan luc cao cap dén sinh séng va lam viéc tai KCN.

e Dau tu ha tang ky thuat phuc vu khu cong nghiép: Cang
Tam Hiép, Kho Ngoai quan, hé théng dich vu cd ban
(nudc, dién, gas, khi nén, hgi nudc)...

Nganh dau tu kinh doanh dia &c b6 trg nganh kinh doanh,
phan phéi 6 td6 nham tao ra chudi siéu thi phan phéi 6 td két
hop céc t6 hdp thudng mai cao 6c, vidn phong, khach san,
trung tdm mua sam, giai tri

Dén nam 2012, dau tu xay dung 5 du an siéu thi 6 to6 16n tai
cac thanh phé I6n, thi trudng quan trong tai Ha N&i, TPHCM,
Tay Ninh, Pa Nang, Can Thd. Cac thi truGng, thanh phé
nho két hgp kinh doanh 6 t6 tai cac showroom vdéi kinh
doanh bén xe va van tai (Vinh Long, Binh Phudc, Can Tho).

Ngubn: Bao cao céng ty




DU BAO TAI CHINH CHO NHUNG KHOAN MUC CHINH

Téng sé ludng xe ban Chung to6i gid dinh s6 lugng xe ban sé tang trudng trung
binh 31,5%/n8m tir nd&m 2010-2012, cu thé téng 35,5%

60.000 trong nam 2010; 29,5% trong nam 2011 va 29,9% trong
' nam 2012, trén nhitng co sé (i) Téc dd tang trudng téng
50,000 s8 lugng xe ban luén dat han 30% trong 3 ndm géan day,
40,000 I , B cao han nhiéu so véi mdc dé tang trudng s6 lugng xe ban
I 'fhau” lurging ticu cua trung binh nganh (khodng hon 10%/n&m) (ii) Chién
30,000 o ludc phat trién cua THACO va (iii) Du bdo nganh cla BMI
20,000 . .i(éei buyt va xe cho thdy nganh & t6 Viét nam cé thé téng trudng khoang
_ 28% v s8 lugng tir 2006-2013.
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S6 lugng xe bus san xuat va ban Ching t6i gid dinh s6 lugng xe ban sé ting trudng trung

binh 25%/nam trong giai doan du bdo (tUr 2010-2012),
dua trén co sd chién ludc phat trién va k& hoach kinh
doanh cta THACO, trudc mat véi ndm 2010 dat téng s6
hon 28.000 xe ban cac loai, riéng xe bus tang 66% vé sd
lugng.

Chldng t6i gid dinh sG6 lugng xe ban sé tang trudng
30%/nam trong nam 2010, sau dé tang 25%/nam cho giai
doan tir 2011-2012, dua trén cd s& chién lugc phat trién
va k& hoach kinh doanh clia THACO, trudc mat vdi nam
2010 dat t6ng s6 hon 28.000 xe ban cac loai, riéng xe tai
tang 24% vé s6 lugng.

S0 Iugng xe tai san xuat va ban

Chidng téi gid dinh sG6 lugng xe ban sé tang trudng
50%/nam trong nam 2010, sau dé tang 40%/nam cho giai
doan tir 2011-2012, dua trén cd s8 chién lugc phat trién
va k& hoach kinh doanh clia THACO, trudc mat vdi nam
2010 dat t6ng s6 han 28.000 xe ban cac loai, riéng xe du
lich cac loai tang 47% vé s6 lugng.

S6 Iugng xe du lich san xuat va ban

Chung téi gia dinh gid ban céac loai xe tdng 3%/ndm nham
Gia ban cac loai xe tang 3%/nam phan anh yéu t6 trugt gia; day la ty 1&é than trong vi ndm
ngodi THACO tang gia ban khoang 25% so vdi nam trudc do.

Chung toi gilr nguyén bdng ndm 2009 do thuc té€ khéng co

Gia von hang ban/doanh thu rong y&u t6 bén ngoai trong y&u ndo anh hudng tdi ty 1& nay.

Thué suét thué thu nhap doanh nghiép Chung t6i tinh todn theo biéu thué uu dai cong ty dugc
hudng.

CAPEX
Chlng toi gid dinh trén co s& k€& hoach kinh doanh cua
THACO, va gidi ngan dan qua cac nam phu hgp vai tién do
cla tung du an.




PINH GIA CO PHIEU CONG TY TRUONG HAI THACO

Ching t6i dinh gia c6 phiéu céng ty Truong Hai THACO trén co s& cac doanh nghiép trong nganh trong
khu vuc, va dinh gia cua 20 doanh nghiép c6 von hoa I6n nhat niém yét tai Viét Nam do tai Viét Nam
khéng c6 doanh nghiép tuong duong trong nganh cé thé so sanh dudc xét ¢ md hinh kinh doanh, san
pham cudi ciing va quy mé von.

Pinh gia cac doanh nghiép nganh 6 t6 cua Trung Qudc cho thdy cac cong ty trong nganh nay dang giao dich &
muUrc trung binh va trung vi P/E 2010E lan lugt la 12.4x, 11.2x va P/B 2010E khoadng 1.8x va 2.0x.

Gia tri von P/E (x) P/B (x)
STT cong ty hoéa

(triéu $HK) 2009A 2010E 2011E 2009A 2010E 2011E
1 Brilliance China 14,932 21.9 18.6 2.6 2.3 2.1
2 Dongfeng Motor 86,678 12.1 9.9 8.9 2.8 2.2 1.8
3 Geely 19,150 13.6 11.2 9.3 2.6 2.1 1.7
4 Great Wall Motor 16,582 14.2 11.2 9.0 1.9 1.7 1.5
5 Minth Group 11,207 14.1 11.8 10.1 2.3 1.9 1.7
6 Qingling Motors 4,816 17.4 15.9 14.3 0.6 0.6 0.6
7 Sinotruk 18,526 14.0 14.4 12.9 1.0 0.9 0.9
8 Weichai Power 49,899 12.8 8.9 8.9 3.7 2.7 2.2
9 Xingda Intl 7,000 11.2 7.9 8.5 1.8 1.5 1.3
10 Xinyi Glass 11,511 14.6 10.9 8.3 2.1 2.0 1.7
Trung binh 13.8 12.4 10.9 2.1 1.8 1.6
Trung vi 14.0 11.2 9.2 2.2 2.0 1.7

Ngubn: Bao cao chién Iugc dau tu tai Trung Quéc- Citigroup, 26/7/2010

Pinh gia 20 doanh nghiép c6 von héa Ién nhat dang niém yét tai Viét Nam cho thay cac cong ty nay dang
giao dich & murc trung binh va trung vi mifc P/E 2010E lan lugt la 19.2x, 11.9x va P/B 2010E khoang 3.1x va 2.1x.

~ Gia tri von hoa P/E 2009 P/B 2009
STT Ma CK (W- VND) /trailing /trailing P/E 2010P P/B 2010P
1 VCB 49,589 12.6 3.0 14.7 2.5
2 VNM 32,305 13.6 4.9 11.8 3.4
3 CTG 28,132 21.9 2.2 9.4 1.8
4 BVH 29,142 28.8 3.4 34.4 3.1
5 MSN 25,241 37.2 5.3 21.0 4.2
6 ACB 23,339 10.6 2.3 8.6 1.8
7 VIC 24,475 27.3 11.8 96.7 10.6
8 HAG 23,477 18.2 5.0 11.9 3.5
9 EIB 16,561 14.6 1.2 10.0 1.1
10 STB 11,458 6.9 1.1 6.4 0.9
11 PVF 12,000 23.7 1.8 24.5 1.7
12 SQC 12,500 480.8 11.2 41.7 8.8
13 FPT 14,548 13.7 4.8 11.4 3.4
14 SSI 11,516 14.3 2.3 11.4 1.9
15 HPG 10,545 8.8 2.2 7.8 1.7
16 DPM 11,294 8.4 2.0 15.0 1.8
17 KBC 6,858 10.6 2.1 5.7 1.5
18 PVD 9,683 11.9 2.3 13.6 2.0
19 OGC 10,325 234.7 5.1 9.8 3.4
20 VCG 7,403 1,233.9 2.5 17.5 2.2
Trungbinh 19.2 3.1
Trungvi 11.9 2.1

Ngubén: HOSE, HNX, K& hoach Igi nhuan cua cac céng ty, 30/7/2010




KET QUA PINH GIA c6 PHIEU THACO

PINH GIA CO PHIEU 2007 2008 2009 2010 2011 2012
Gid c6 phiéu 39,168 42,632 64,101 41,889 50,777 68,604
P/S 1.28 1.17 0.78 1.19 0.98 0.73
Pinh gia theo P/S 60,320 81,244 109,766
EPS 3,600 2,216 7,030 4,971 5,873 7,567
P/E 13.9 22.6 7.1 10.1 8.5 6.6
Pinh gia theo P/E 64,629 76,350 98,375
EBITDA/ cp 6,084 4,551 9,189 6,983 8,336 9,927
EV/ cp 63,215 59,984 62,708 54,944 61,651 66,836
EV/EBITDA 10.4 13.2 6.8 7.9 7.4 6.7
Pinh gia theo

EV/EBITDA 62,850 75,022 89,344
Gid tri s6 sach/ cp 18,094 27,964 36,010 23,509 24,682 29,222
P/B 2.8 1.8 1.4 2.1 2.0 1.7
Pinh gia theo P/B 70,526 74,045 87,666
GIA HOP LY CUA CcO PHIEU 63,740 75,686 93,859

Trén co s@ so sanh v@i cac két
qua dinh gid néi trén, ching toi
khuyén nghi MUA véi gia ban muc
tiéu 63.000 dong/co phiéu.

Chung t6i da lap mo hinh tinh toan
dong tién kha dung cta THACO va
dinh gid THACO theo 4 phudng phap
EV/EBITDA, P/E, P/B, P/S. Trung vi
két qua 4 phudng phap nay cho thay
gid ban muc tiéu cia THACO khoang
63.000 déng/cd phiéu, tuong ducng
P/S 2010E 1,5x, P/E 2010E 12x,
EV/EBITDA 2010E 9x va P/B 2010E
2,6x. Dinh gia nay chua bao gom gia
tri dat dai ma cong ty sd hitu véi muc
dich phat trién showroom. Chlng toi
tin 1a cac s6 liéu dinh gia khi thodi von
nay la phu hgp so véi dinh gid cac ca
hoi dau tu cd phiéu khac hién nay.
Chlng t6i cho rang Céng ty THACO
cb thé sé& dudc thi trudng dinh gia cao
hon mic nay do (i) nang luc cGt IGi
tét dinh vi & vi tri duy nhat trong
nganh (ii) ban l&nh dao rd rang vé
chién lugc dai han va (iii) nd luc vé
su minh bach cao nhat hudng téi cac
Igi ich cua cd dbng.




Xac nhan cta ngudi viét

Chung tdi, Lé Manh Diing, Nguyé&n Thu Huy&n, Bdng Thu Trang, xac nhan réng nhitng quan diém, nhan dinh, du
bdo va udc tinh trong bdo cdo nay chi thé hién quan diém cua cd nhan ching tdi. Ching tdi cling xac nhan réng
khéng c6 cac khoan thu nhap nao cua chidng t6i da, dang hodc sé€ lién quan truc ti€p hoac gian ti€p dén cac

khuyé&n nghi cu thé hodc quan diém trinh bay trong bdo cdo nghién clru nay.




Khuyén cao

Bao cdo nay dudc phat hanh bdi VietinBankSc. Cac thong tin, nhan dinh trong bdo cdo nay dudgc
VietinBankSc xem 1a dang tin cdy va dua trén cac ngudn thdng tin cé sdn, da céng bs ra cong ching
dugc xem la dang tin cay va hdp phap. Tuy nhién, VietinBankSc khong dam bao tinh day du, chinh xac

cla cac thong tin nay.

Nha dau tu st dung bao cdo nay can luu y cadc nhan dinh, du bdo trong bdo cdo nay mang tinh chu quan

clia ngudi viét. Nha dau tu sir dung bao cao nay tu chiu trach nhiém vé quyét dinh cua minh.
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