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Bao Cao Cong Ty

CTCP Anh Duwong Viét Nam

Cung v6i sy ting trwdng twong ddi cao trong nhu cau st dung
dich vu taxi, ¢ phiéu VNS ky vong cé thé mang dén cho nha dau
tw 20-40% loi nhuan cao hon suét sinh loi ky vong. Pay la mét
ma phu hop véi, chién lwoc dau tw trung va dai han.

Chuyén vién phan tich: Vi Tuan Nam

Trung Tam Nghién Cru va Phan Tich ACBS
20/09/2010



I\ Bao Cao Phan Tich Vinasun

ACB SECURITIES Cdp nhat ngay 20/09/2010

NHU CAU SUY DUNG DICH VU TAXI TANG LEN

Nganh dich vu hién la mét trong nhitng nganh cé kha nédng tang truwdng kha quan
nhét trong tinh hinh kinh té vi mé trong nwéc hién tai. Ching téi wéc tinh thj truong
taxi sé tdng truéng én dinh nho (1) thu nhdp binh quén tang; (2) chi phi mua xe
cla cé nhén con khéa dat dé; (3) viéc phét trién cac phuong tién giao théng cong
céng chuwa du dap tmg cho nhu céu chung cia toan thj truong.
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Tuy nhién, téc do tang truéng clda dich vu taxi tai TP.HCM cé thé chiing lai trong
thoi gian t&i béi nhitng han ché tir ha tang giao théng ciing nhw quy dinh han ché
Iwu lwong taxi cda UBND TP.HCM. Tuy nhién chung téi ky vong Vinasun van gic
virng duroc tée dé tang trudng hién tai khi déy manh hoat déng & cac thj truong lan
can nhw Binh Duong, Bbng Nai va Viing Tau.

VINASUN — DOANH NGHIEP TAXI HANG BAU

Vinasun vé&i thé manh chinh tap trung vao mang kinh doanh dich vu taxi, da vuot
qua déi thu canh tranh Ién — tdp doan Mai Linh dé tré thanh Doanh nghiép dan
dau vé thuong hiéu taxi tai TP.HCM. Cu thé, ttr ndm 2008 dén nay, VNS da téng
manh sb dau xe tai TP.HCM va ngoai ra céng ty con dady manh dau tw sang céc thj
trirong khéc tai mot sé tinh 1an can.

VNS cé lgi thé canh tranh ndi bat khi c6 déi ngd tai xé giau kinh nghiém, quén ly
chi phi hiéu qua va dat hiéu qua kinh té tir loi thé vé quy mé. Do dé, VNS duoc ky
vong sé tiép tuc gitr duoc vi thé dén dau trong nganh, dic biét la & khu vurc phia
Nam. Nhw vay, ching téi ky vong VNS sé c¢é téc do tdng trudng doanh thu 6én
dinh, hiéu qué st dung von tang du 1é sinh Ié sinh loi gop ¢ xu huéng gidm do gié
von hang bén duoc uérc tinh tdng nhanh hon qua giai doan dw phéng.

Ngoai ra, VNS vira hoan tat viéc chuyén nhuong khu dat trén duong Thd Khoa
Huén, dem vé 70 ty dong loi nhuén bét thuong trong quy 3/2010.

THICH HOP CHO PAU TU DAI HAN

Gia hién tai cia VNS dwoc ky vong dem lai ty 1€ sinh Igi khoang 20 — 40% trong
thoi gian téi khi mire gia nay cé xu huéng tién gén vé gié tri ndi tai cda cp. Vi vay,
chién luoc Buy&Hold cho muc tiéu téng trudng va nhén cé tic véi VNS hién tai la
kha phu hop.

Péi véi nha dau tw ngén han, khuyén nghi che thém nhing tin hiéu ky thuét ro
rang hon cho giai ngan.
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Ly

Két qua dinh gia: 44.913 dicp
Gia hién tai: 31.200d/cp

Vii TuAn Nam, Chuyén vién phén tich
+84 916 682 720 | namvt@acbs.com.vn

Lé Nguyét Anh, Trudng bd phan phén tich
+84 903 346 180 | anhln@acbs.com.vn

ACBS Research Centre
+84 8 5 404 3257 | research@acbs.com.vn

Contact Center
+84 839107 107 | contact.center@acbs.com.vn

Website: research.acbs.com.vn
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THONG KE CO BAN
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2008 2009 Hién tai
Gia hién tai 31.200 déng
Vén héa 936 ty déng PE Cao nhat 5,43 20,27 7,91
Gia cao nhat 52wk 44.333 dong PE Thap nhat 5,33 3,96 7,71
Gia thap nhat 52wk 25.533 déng PE Hién tai 5,43 7,02 7,71
GDTB - 3 thang 149.576 cp
1 Month Return -1,56% P/B Cao nhét 0,57 2,11 1,29
g S PR =10,76% P/B Thép nhat 0,56 0,41 1,25
6 Month Return 7.91% P/B Hién tai 0,57 1,22 1,25
12 Month Return -6,12%

Loi tirc 12 thang Cao nhat 7,23 10,87 2,67
SLCP Iwu hanh 30 million Loi tiec 12 thangThéap nhat 6,74 3,57 2,53
Nwéc ngoai gilr (%) 8,5% Loi tiec 12 thangHién tai 6,74 4,05 2,54
Nha nwéc giir (%) 0%

Bang KQHPKD (ty déng) 2007 2008 2009  2010E 2011F 2012F 2013F 2014F
Doanh thu thuan 487 828 1.069 1.531 2.009 2.397 2.750 3.127
GVHB (429) (726) (882)  (1.265)  (1.673)  (2.017)  (2.344) (2.692)
Lai gop 58 103 187 267 336 381 406 435
Doanh thu tai chinh 1 2 2 3 4 5 6 7
Chi phi tai chinh (23) (37) (37) (102) (114) (144) (152) (142)
Chi phi ban hang ) (5) (5) (6) (8) (10) (11) (13)
Chi phi quan Iy (19) (30) (38) (55) (72) (86) (99) (113)
Loi nhuan khac 58 44 34 106 86 166 187 186
EBT 74 78 144 213 232 312 338 361
EAT 53 56 107 159 174 234 253 271
EPS (déng) 5.407 3.333 6.175 6.598 5.801 7.796 8.438 9.027
Bang CDKT (ty déng) 2010E 2011F 2012F 2013F 2014F
Tai san ngan han 148 61 136 269 350 416 476 541
Tai san dai han 536 882 1.173 1.370 1.697 1.992 2.275 2.551
N¢’ ngén han 65 70 57 151 266 310 521 883
Ne dai han 81 341 549 683 916 1.151 1.214 1.138
Vén CSH 538 533 703 805 865 947 1.016 1.071

Gia tri s6 sach (dong)

Ratios 2008 2009 2010E 2011F 2012F 2013F 2014F
Hé s6 thanh toan
CSTT hién tai 0,87 2,37 1,78 1,32 1,34 0,91 0,61
CSTT nhanh 0,87 2,36 1,77 1,31 1,34 0,91 0,61
Hé sb sinh loi
Lé sinh lgi gop 12,4% 17,5% 17,4% 16,7% 15,9% 14,8% 13,9%
Lé sinh lgi thuan 6,7% 10,1% 10,4% 8,7% 9,8% 9,2% 8,7%
ROE 10,4% 17,4% 21,1% 20,8% 25,8% 25,8% 26,0%
ROA 6,9% 9,5% 10,8% 9,4% 10,5% 9,8% 9,3%
Hé s6 n¢
Téng no/ TTS 44% 46% 51% 58% 61% 63% 65%
T6ng no/ TVCSH 7% 86% 104% 137% 154% 171% 189%
Ty Ié don bay 1,8 1,9 2,0 2,4 2,5 2,7 2,9
Hiéu qua hoat dong
Vong quay TTS 1,02 0,95 1,04 1,09 1,08 1,07 1,07
Vong quay VCSH 1,55 1,73 2,03 2,41 2,65 2,80 3,00

Bloomberg: ACBS <GO>
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Dan dau nganh dich vu
taxi & thanh ph6 HCM

Khdach nwéc ngoai cing
giup ting nhu cau s
dung taxi.

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

HOAT DONG KINH DOANH CHINH

Vinasun hoat déng trong linh vic taxi t* ndam 2003, dén nay da tré thanh mot doanh
nghiép taxi Ién tai thi trwong TP. HCM véi thi phdn hon 40% tinh theo téng doanh
thu toan nganh vao cubi nam 2009. Bé dat dwoc vi tri dan dau nhw hién tai, VNS da
tan dung triét dé nhirng loi thé canh tranh nhu:

(1) Thwong hiéu ndi tiéng vé dich vu chdm séc Khach hang tét va déi ngi lai xe
chuyén nghiép.

(2) Sé lwong taxi hoat déng ctia VNS I&n nhét trong TP.HCM vé&i khoang 3000 dau
xe, twong dwong véi khodng 20% tdng sb taxi dang ki hoat dong.

(3) Mang lwéi kinh doanh quang ba rong rai véi khoang 552 diém tiép thi.
(4) Hé théng thanh toan da dang v&i cac loai thé thanh vién va thé khuyén mai.

Nhin chung, ching t6i cho rang trong nhitng nam t&i, nhu ciu vé dich vu taxi & Viét
Nam sé tiép tuc tang trwdng 6n dinh, dac biét 1a & nhivrng thanh phd I&n nhw HS Chi
Minh va Ha Nbi do:

(1) Lwu lwgng hanh khach st dung giao thédng duwéng bd ting kha déu vei tbe do
trung binh & mirc 9%/nam xuét phat tr nhu ciu di lai ctia ngwdi dan ciing nhw
sy gia tdng cla lwgng hanh khach québc té téi Viét Nam. Hon niva, cac chi sé
tang trwdng vé lvu lwong dwdng bd va sé lwong khach qubc té trong 8 thang
dau ndm 2010 da c6 sy bt pha manh mé so véi 2009. Do vay, chdng t6i tin
rang dich vu taxi sé& tang trwdng nhanh hon do thj trwéng van tai tang truéng
manh ca vé quy mé (lwu lwong giao thdng) va sé hanh khach.

Tang trwéng lwu lwong hanh khach Tang trwéng s6 lwong khach quéc té toi
16% - GTVT dwérng bd qua cac nam 14,8% || 409 - VN qua cac nam 35,3%
14% -
12‘; 10,1% 30% -
6 - 1% 18,4% 18%
10% | 8,2% 4% 88%  86% 20% { " :
8% 1 10% - 3%
4% i OA) n T T T T . T
2% - -10%
0% T T T T T T _20% n '10,9%
2005 2006 2007 2008 2009 8T2010so 2005 2006 2007 2008 2009 8T2010 so
vOi 8T vOi 8T
2009 2009

Thu nhdp binh quén trén
diu ngwoi ting da kich
thich nhu cdu chung cua
thj trwrorng taxi.

Nguén: Téng Cuc Théng Ké

(2) Chi s GDP binh quan dau ngui ca nwédc dang co xu hwéng tang 1én va riéng
thanh phd H6 Chi Minh chi sb nay trong ndm 2009 dat khodng 2800 USD". B&i
vay, v@i viéc thu nhap cia ngwoi cé thu nhap trung binh tang Ién, viéc di lai trong
mua mua va sy phat trién chwa di manh cla cac phwong tién giao théng cong
cong khac nhw xe buyt, xe lam, xe 6m... thi nguoi dan da hwéng dén st dung
dich vu taxi nhiéu hon vi nhirng dich vu va tién ich cta né.

1 Dya trén s6 liéu thong ké tir Forbe

Bloomberg: ACBS <GO>
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Mdec nhay cam cao véi cadc
yéu tb kinh té dé thay déi
la gi¢i han Ién nhét cua
nganh.

Quy dinh sé Iwong dau xe
téi da dwoc diang ky hoat
déng.

Tham nhép vao thj trwong
dia phwong la giai phap
thich hop cho sw phat
trién dai ldu caa VNS

Bloomberg: ACBS <GO>

Ngudn: Téng cuc théng ké, ACBS wéc tinh.

Tuy nhién, nganh taxi & Viét Nam van dang phai di mat véi mot sd han ché nhu: (1)
hé thdng giao théng con chat hep va hién twong ket xe thi dai dang; (2) nganh nhay
cdm cao v&i nhiéu yéu té kinh té vi mé nhw 1ai suét cho vay, gia xang dau va cac
chinh sach thué; (3) chi phi dau tw xe con dét d.

Hién nay, cé khoang 36 doanh nghiép kinh doanh taxi & thanh phé H& Chi Minh, véi
hon 12.551 dau xe da dang ky. Vi sé lwong do, cac Doanh nghiép phuc vu khoéng
400.000 lwot hanh khach/ngay, wéc tinh chiém & 30% lwu lwong giao théng cua
tbng cac phwong tién cong cong. Trong sb cac doanh nghiép néu trén, thi Mai Linh,
Vinasun, Future Taxi va Saigon Tourist |& nhitng Doanh nghiép dan dau thj truwéng.

Tuy nhién, theo s liéu tr S& Giao Théng TP. H6 Chi Minh, sb lwong taxi hién nay
da vwot qua 12,5% so véi wédce tinh ctia chinh pht cho giai doan 2010-2015 va
twong dwong v&i 84% ké& hoach cho 2020. Diéu nay, da gép phan lam cho hién
twong ket xe tai TP.HCM thoi gian gan day tré nén nghiém trong hon. Vi vay trong
thang 6-2010, lanh dao thanh phd da dwa ra quy dinh méi han ché sb lwong taxi
duwoc cap phép hoat déng trong ndi thanh. Ciing theo quy dinh nay, tir nay dén nam
2015 sé khoéng c6 thém bét ctr cong ty taxi méi nao dwoc thanh lap ciing nhw cac
cong ty hién tai nhw VNS va Mai Linh khéng dwoc phép tang sb lwong dau xe trong
ndi thanh thanh phé.

M&i day, Hoi Doanh nghiép Taxi thanh phé H6 Chi Minh da 1én tiéng doi quyén loi
vé viéc dwoc phép mé rong sb lwong taxi trong ndi thanh, nhwng chiing téi van cho
rang quy dinh mé&i nay van sé cé hiéu lyc

Diéu nay ciing cé nghia la thi phan hién tai clia dau xe taxi trong thanh phd sé hau
nhw khong thay dbi, va tao nén mét rao can rat Ién cho nhirng dbi tha tiém nang
khac gia nhap thj trwong.

Du ciling gdp kho khan, nhwng véi chién lwoc hién tai, VNS van cé thé dau tw thém
900 taxi m&i nhw ké hoach trong ndm 2010 khi m& rong thi trwdng sang tinh Binh
Dwong, Déng Nai va gan day la thanh phd Viing Tau. Vi vay, theo dy kién cla
ching téi, thi phan dau xe & thanh phd H6 Chi Minh ciia VNS sé van gilr nguyén va
cong ty van hoan thanh dwoc ké hoach cla ho véi viéc dau tw khodng 800 xe/nam
bang viéc khai thac vao nhirng thi trworng con lai.
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Du chju anh hwéng cuaa
cuéc suy thodi, VNS van
c6 mét sirc bat ding ké
trong hoat déng kinh
doanh vao nam 2009.

DPau tw tap trung vao thé
manh kinh doanh cét 16i
giup vi tri caa VNS tré nén
vikng vang hon, dac biét
tai thj trwoong TP.HCM.

Mdrc thu nhap/ xel ngay
dworc ky vong sé tang 9%
hang nam.

Bloomberg: ACBS <GO>

Nguén: VNS, ACBS uéc tinh

Du méi trwdng kinh doanh trong nam 2009 khéng that sw thuan lgi do tac déng cla
suy thodi kinh t&, VNS van duy tri hoat ddng 6n dinh va dat dwoc mirc téng trwéng
bén virtng 29% vé doanh thu va 93% vé lgi nhuan sau thué so vé&i két qua thu dwoc
vao ndm 2008. Kha nang sinh lgi cla VNS trong nam 2009 da tang 1én dang ké nho
vao:

(1) Sé lwong taxi hoat déng tdng thém 1én dén khoang 700 chiéc.
(2) Gia cudrce taxi tang 5%.

(3) Gia vbn hang ban gidm 5% vi VNS da thay dbi thoi gian st dung tai san cb dinh
wéce tinh tr 6 ndm [én 8 ndm trong phwong phap khau hao.

(4) Hwéng loi ttr géi hé tro 13i suat 4% cutia chinh pha.

CAC YEU TO ANH HUONG DOANH THU

Chién Iwgc kinh doanh ctia VNS hién tai 1a chi tap trung phat trién dich vu taxi bén
canh d6 1a dau tw Bat dong san. Vi tiéu chi hoat dong néu trén, Dich vu Taxi da c6
mirc tang trwdng tdt va dong gop 99% Doanh thu cho Céng ty trong ndm 2009. Day
chinh la sy khac biét ctia VNS véi dbéi thd canh tranh 1&n nhat hién nay — tap doan
Mai Linh. Do d6, VNS hién nay dang néi tréi hon Mai Linh trong linh vuwc hoat déng
taxi, d&c biét 1a & thi tredng thanh phé H6 Chi Minh.

Téc d6 trang trwdng binh quan gdp hang nam (CARG) trong doanh thu ctia VNS
wéce tinh sé dat dwoc 19,5% trong giai doan 2010 — 2014 b&i: (1) gia cwdc taxi sé
tang hang nam, (2) kha nang thdm nhap va mé rong thi trwong méi kha cao.

Thu nhdp méi ngay cua mbi dau xe

Vo nam 2008 va 2009, céng suét van doanh ctia VNS duy tri & mirc cao véi 60%.
Do d9, vé&i dich vu chdm séc khach hang tét va hé théng kinh doanh réng rai, VNS
da dat dwoc mirc thu nhap trén mdi dau xe/ ngay cao nhét trén thi trwong TP.HCM,
v&i hon 1.3 triéu VND/ngay trong nam 2009.

Chung t6i hi vong rang mirc thu nhap/ xe/ ngay ctia VNS sé dat dwoc 1.35 triéu VND
vao nam 2010 va tdng 9% hang nam t&» ndm 2011, do cwéc phi taxi sé tang thm 7-
8% hang nam, céng suét van doanh dwoc cai thién va thi phan VNS sé twong dbi 6n
dinh trong nhirng nam dy phong.
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DPau tw manh vao xe la yéu
t6 quyét dinh thanh céng
cua VNS.

Ty trong gid vén hang ban
cao va chi phi lai vay tang
hién Ia méi quan tam hang
dau véi VNS.

Bloomberg: ACBS <GO>

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

2010E 2011F 2012F 2013F 2014F

Doanh thu dw phéng

Doanh thu/ xe /ngay

A 135 1.44 155 1.65 1.77
(triéu dong)
So Taxi hoat dong 3.271 3.946 4.326 4.556 4.756
trung binh (xe)
Doanh thu dich vu taxi ) o0 o0 5050604 2416106 2.722.688 3.041.157

(triéu déng)

Nguén: ACBS wéc tinh

Pau tw xe tdng déng ké

V3o nam 2008, VNS da dau tw dang ké tang 1,052 dau xe, gap ddi lwong ting thém
— 525 chiéc trong ndm 2007. Chién lwoc nay 1a bwdc ngoat I6n gidp VNS tré thanh
Doanh nghiép cung cép dich vu taxi I&n nhat tai thanh phé H6 Chi Minh, tinh Déng
Nai va tinh VViing Tau cudi ndm 2008.

2010E 2012F 2013F

Ué&c tinh dau tw xe 2011F

S6 lwong xe dau tw (xe) 900 800 800 800 800
Gia mua méi dau xe (triéu dong) 608 669 736 809 890

Thay doi tai san co dinh moi dau .\ o) c35040 583544 647.308 712.138
xe(Triéu dong)

Nguén: ACBS wéc tinh

Dé gilr virng vi tri ddu nganh ciing nhw murc ting trwdng déu, VNS cé ké hoach duy
tri mirc mé réng dau tw thém khoang 1.000 dau xe méi méi nam. Tuy nhién, theo
chung t6i thi thém khoang 800 chiéc xe mbéi ndm sé thich hop hon do viéc cung cap
ngudn vén tin dung cla cac Ngan hang c6 thé han ché va viec UBND TP.HCM han
ché sé lwong xe taxi hoat déng trén dia ban.

Trong qua trinh dw phéng chung t6i chwa tinh t&i kha nang VNS mé réng sang cac
thi trwdng khac ma chi tinh t&i sy tang trwdng & cac thi trwedng hién tai (TP.HCM,
DPéng Nai, Binh Dwong va Viing Tau).

NH’NG YEU TO ANH HUONG CHI PHi

2012F

Co cau chi phi (% trén doanh thu)

2010E 2011F 2013F

Tién lwong va cp Nhién liéu 595%  59,5%  595%  595%  59,5%
Khau hao tai san c6 dinh 7,2% 6,2% 6,2% 6,5% 6,8%
Bao hiém, cp stra chira, cp khac 17,4% 18,8% 19,7% 20,3% 20,8%

Nguén: VNS, ACBS udc tinh
Gia vbn hang ban ctia VNS bao gém bén yéu t6 co ban:

(1) Ty I& chia doanh thu cho tai xé, ty I& chi phi nhién liéu va lwong nhan vién truc
tiép chiém khoang 52% - 55% doanh thu thuan trong giai doan 2007 - 2009.
Trong 2010, Céng ty tirng cdng bd ty 1& chia doanh thu cho tai x& chiém ty &
khoang 54,5% (da bao gdm chi phi nhién liéu) nén chang t6i wéc tinh céc chi phi
khac bao gébm lwong nhan vién trwc tbng dai va lwong quan ly diém tiép thi sé cé
ty trong 5% trén doanh thu thuan.

(2) KhéAu hao tai san ¢ dinh gitr mirc trung binh khodng 6,7% tdng doanh thu méi
nam tr na3m 2010 dwa trén ké hoach dau tw thém xe clia VNS.
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(3) Tién bao hiém, chi phi stra chiva va cac chi phi khac wéc tinh chiém khoang
19,4% GVHB méi ndm. Cu thé, chang téi wéc tinh chi phi stra chiva trén méi
chiéc xe sé tdng 5% binh quan mdi nam va chi phi bao hiém sé tang va duy tri &
mirc 14% nguyén gia mua xe. Qua d6, viéc tich Iy thém cac diu xe méi qua
cac nam chéc chan sé lam gia ting dang ké GVHB trong bang dw phong.

Diéu dang quan tam tiép theo ctia VNS la chi phi tai chinh ma cu thé 1a chi phi l&i
vay. Do viéc dau tw Ion vao khoang 3.200 dau xe trong bdn nam t&i, ching téi cho
rang VNS sé& cé ké hoach vay vén nhiéu hon binh thwéng. Ngoai ra, ciu tric tai
chinh twong dbi lanh manh cla cong ty sé gitp Vinasun cé dwoc mirc |&i vay hop Iy.
Dwa trén ké hoach dau tw cla Vinasun, ching t6i wéc tinh chi phi I&i vay tw 37 ty
ddng trong 2009 sé tang manh t&i 103 ty déng trong ndm 2010 do cé thém nhiéu
khoan ng trong ky. Tinh t&i giai doan 2011-2014, thi chi phi |di vay van tang nhung
véi tbc dd cham hon do (1) 13i suét cho vay gidm dan va (2) téng gia tri cac khoan
vay tang cham lai.

THU NHAP KHAC
Thanh ly xe

Thanh Iy xe dwoc xem la  Theo cong bd cla VNS, cong ty da c6 chinh sach thanh ly cac dau xe d& qua st

thu nhap dinh ky hang dung 5 nam. Day la chién lwoc kinh doanh ctia VNS nham duy tri dich vu cham séc

nam cua VNS. khach hang tét véi doi ngii xe méi. Viéc thanh ly néu trén dem lai khoan thu nhap
wée tinh 18,3 ty VND trong ndm 2010. Qua cac nam sau, s lwgng xe thanh ly dwoc
dw tinh vao khoang 510 chiéc mbi ndm dwa trén sb dau xe da dau tw trong nam
2006. Do gia ban xe cao hon gia tri s sach nén hoat dong nay ky vong mang lai
nguoén thu nhap dinh ky hang ndm cho Vinasun.

Thanh ly xe wéc tinh 2010E 2011F 2012F 2013F
S6 xe thanh ly hang nam (xe) 50 300 540 600 600
Gia ban xe (triéu dong) 366 384 403 423 444

Thu nhap khac tie thanh Iy tai
san (triéu déng)
Nguén: ACBS wérc tinh

18.288 115.215 217.756 254.049 266.751

Chuyén nhuwong khu dat Thi Khoa Huén

Thoi gian gan day, VNS da hoan tat tha tuc ban quyén s dung dién tich 717 m? trén
dwdng Thi Khoa Huan — TP. HS Chi Minh. Thwong vu nay mang dén cho VNS
doanh thu khodng 290 ty ddng va thu nhap sau thué 70 ty déng qua d6 gop phan
tang dang ké& ngudn vén dau tw taxi ctia VNS trong twong lai.

Trung tam thwong mai Tan Da

Trung tdm thwong mai Tan Ba duwgc VNS ky vong sé dem lai dong thu nhap 4n dinh.
Tuy nhién, vi cdng ty chwa c6 ké& hoach cu thé vé viéc str dung mat bang ciling nhw
gia cho thué thwong mai, cung cac van dé cu thé lién quan dén hwéng kinh doanh
ldu dai ctia dy an nay. Vi vay, ching tdi chwa phan anh thu nhap tr dy an Tan ba
khi dw phéng két qua kinh doanh cia VNS. Chung t6i s& xem xét va cap nhat khi da
c6 théng tin cu thé hon to cong ty.

V& dai han, VNS c6 dinh hwéng duy tri tién dd thwe hién cac dw an bat dong san
khac nhw Chung cw quan 8 va Vinasun Green Villa & Ca Chi. Tuy nhién, do yéu cau
von cao tlr ké hoach dau tw xe va mic tin dung gidi han hién nay déi véi cac hoat

Bloomberg: ACBS <GO>
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Nhing lgi thé canh tranh
cta VNS dwa trén sw phoi
hop chat ché caa déi ngi
quan ly giau kinh nghiém.

Cha tich va nhing thanh
vién trong gia dinh ndm
gitr 35% c6 phan cua VNS.

Bloomberg: ACBS <GO>

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

dong dau tw bat dong san, chung t6i rang VNS khé cé thé hoan thanh cac dw an trén
ding dw kién.

QUAN LY DOANH NGHIEP

Ban Quan tri va Ban diéu hanh

Hoi déng Quén tri, Ban giam déc, va Ban Kiém soat cia VNS |a nhivng nhan sy giau
kinh nghiém; va mot sé thanh vién con dwoc Hoi Doanh nhan Viét Nam khen thwéng
cho nhirng thanh twu dat dwoc va nhirng cdng hién trong thdi gian lam viéc tai VNS.
Dwéi sw 1anh dao ctia doi ngl quan ly tbt tlr khi thanh 1ap va 7 nam hoat déng trong
moét thi trwdng canh tranh nhw TP. H6 Chi Minh, VNS da xay dwng dan cho minh
nhirng wu thé canh tranh bén virng va da dan dau trong hoat déng kinh doanh taxi.

Tuy nhién, van tén tai mot sb ton tai trong cAu tric quan ly doanh nghiép nhu:
(1) Khoéng c6 thanh vién déc lap nao trong Ban Quan tri.
(2) Téng giam dbc va Pho téng giam dbc déu 1a thanh vién cla Ban quan tri.

Theo ly thuyét thi co cAu quan ly doanh nghiép hién tai cia Vinasun chua thuc sy
mang dang dap cla cong ty dai ching; nhung xét dwdi goc dd quy mé hoat déng
cla cong ty trong nganh thi mé hinh trén twong dbi phu hop.

CAU TRUC CO DONG

Cau tric c6 dong Vinasun

Chu tich Bang
Phwéc Thanh
20,5%
CEO bang Thi
Lan Phwong -
em gai CT

0,03% \
Vice CFO Ngb
CT

Thuy Van &-vo

Nha dau tw khac
36,7%

!PCA

International
Funds
4,3%

Pang Thanh Duy
-contrai CT
13,5%

Vietnam
Investment Fund
12,1%

Prudential Life
Insurance Co.
4,2%

Saigon Trading
Group
8,5%

Ngudn: B&o céo tai chinh VNS giira nién do 2010

Chu tich HDQT- 6ng Bang Phwdc Thanh va cac thanh vién trong gia dinh, bao gém
con trai, Giam dbc va phé Giam déc ndm gitr khoang 35% cb phan cta VNS, méi
quan hé nay cé thé nang cao tinh théng nhat trong Hoi ddng Quan tri VNS va ban
quan tri.

Cb dong l&n va cd ddng ndi bd cla cong ty nam gitr khodng 63,3% sé lwong cbd
phiéu. V&i cau tric cb déng kha da dang & trén thi sé twong ddi ddm bao loi ich cta
cac cb dong thiéu sb.
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Bloomberg: ACBS <GO>

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

PHAN TiCH TAI CHINH
KHA NANG SINH LOI bUOC CAl THIEN

2008 2009 2010E 2011F 2012F 2013F 2014F

Lé sinh loi gop 12,4% 175% 17,4% 16,7% 159% 14,8% 13,9%
L¢ii nhuan goép rong 6,7% 10,1% 104% 8,7%  98%  92%  8,7%
ROE 10,4% 17,4% 21,1% 20,8% 258% 258% 26,0%
ROA 6,9% 95% 10,8%  9,4% 1055%  9,8%  9,3%

Nguén: VNS, ACBS wéc tinh

Ty trong GVHB/Doanh thu va Chi phi ban hang va Quan ly doanh nghiép/Doanh thu
dang cé xu hwéng gidm xuét phat tir viéc VNS da Quan ly chi phi hiéu qua hon qua
cac nam. Vi vay, cung v&i viéc tang sb lwong taxi & TP.HCM, gia taxi tang nhe, I&
sinh loi gop va 1& sinh loi gop rong ciing dwoc cai thién dang ké cho dén 2010.

Trong giai doan dw phéng, doanh thu thuan dw kién sé dat dwoc tdc d6 ting trwdng
binh quan gop sau bbén nam 1a 19,4%. Mé&c du ty 1& 14i gop cd xu hwédng gidm qua
cac nam dy phéng nhwng chi phi ban hang va chi phi quan ly sé duy tri dwoc tai
murc 0,4% va 3,6% trén doanh thu thuan vé dai han. Do vay, chang téi wéc tinh rang
ty 1& ROE cua Vinasun sé ting kha én dinh do c6 chi phi 1ai vay tdng cham lai va thu
nhap tlr viéc thanh ly xe s& tang dan.

TANG DON BAY TAI CHINH

2008 2009 2010E 2011F 2012F 2013F 2014F

Tong ne/Tong tai san 44%  46% 51% 58% 61% 63% 65%
Tong no/ Von chu sé hiru 77%  86%  104% 137% 154% 171%  189%
Pon bay tai chinh 1,8 1,9 2,0 2,4 2,5 2,7 2,9
Ngudn ACBS uéc tinh

T& ndm 2007 dén nam 2009, véi chién lwoc ting cwdng dau tw vao cac dau xe va
cac dw an Bat dong san, nén Téng no/Tong tai san ting tr 20,6% 1&n dén 45,6%, va
nhirng tai san nay déu duoc tai tro tlr nhivng ngudn vay dai han.

Vi vay, cung véi ké hoach mua thém xe va thanh ly xe trong ndm nay, tai sén cb
dinh sé tang lén dén 22% mdi nam, trong khi cac khodn no phai tra sé ting lén dén
27,6% qua cac nam. Chung téi cho rang Téng no/Tdng tai san sé 1én dén 65% trong
ndm 2014 nham hé tro ké hoach mua thém 800 dau xe méi ndm nhw dw kién.

MINH BACH TAI CHINH

Theo y kién cGa don vi kiém toan ddc lap cta Vinasun - AISC, bao céo tai chinh
2009 ctia VNS da phan anh trung thuc va hop ly trén cac khia canh trong yéu va
khéng c6 bat ctr khodn loai trir nao khi xem xét Bao céo tai chinh gitra nam. Vi vay,
du do tin cay clia cac cong ty kiém toan trong nuwéc khéng dwoc danh gia cao nhw
Big4 hay cac cong ty kiém toan nwéc ngoai khac, thi tinh minh bach tai chinh cla
VNS van dwoc danh gia kha tét dwa trén céu tric tai chinh lanh manh nhirng ndm
vlra qua.
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Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010 Gia hi¢n tai: 31.200 d/cp

Két qua dinh gia: 44.913 d/cp

PINH GIA VA KHUYEN NGHI
CAC GIAD!NH

v' Doanh thu trung binh ctia VNS sé dat 1,35 triéu déng/ngay/xe trong ndm 2010 va
tang 9% hang nam tr 2011 trong doé (1) 7 — 8% la murc phi taxi tang hang nam;
(2) t&ng nhe trong céng suét van doanh tir 60% |&n 62 — 64%.

v' L& sinh lgi gop ctia VNS gidm nhe trong cubi thoi ki dw phong vi (1) ty 1é doanh
thu chia cho tai x&, lwong nhan vién ¢ dinh ciing nhw chi phi Nguyén liéu wéc
tinh khoang 60% méi nam; (2) chi phi stra chira xe hang thang tang khoang 5%
moi ndm va chi phi bao hiém sé tang 1&én mic 14% gia mua xe va (3) chi phi
khau hao ciing ting 1&n do viéc dau tw thém xe méi.

v Theo ké hoach gidi ngan dé tai trog' cho viéc mua thém 800 dau xe m&i mbi nam,
ty 1& don bay tai chinh ctia VNS sé tang 1&n dan 1&n mdc 2,9 vao cudi nam 2014.

v Chi phi ban hang va Quan ly doanh nghiép trén Doanh thu dwgc duy tri & mic
0,4% va 3,6% qua cac nam.

v Mac du |4i suét cho vay hién tai kha cao (wéc tinh khodng 16% trong ndm 2010),
ching t6i wéc doan lai suét vay dai han sé vé mirc 12 — 13% tlr nam 2011.

2009 2010E 2011F 2012F 2013F 2014F

Ty lé chi tra c6 tirc 22% 20% 30% 40% 50% 60%
Cé tirc/cé phan (ddng) 2.200 2.000 3.000 4.000 5.000 6.000
EPS (déng) 6.175 6.598 5.801 7.796 8.438 9.027

Nguén: VNS, ACBS wéc tinh

Cung v&i viéc gia dinh rang ty 1& chi tra cb tirc sé tdng dan qua cac nam do doé ap
dung md hinh dinh gia DDM la phwong phap thich hop dé& xac dinh gia tri noi tai
cua Doanh nghiép, trong dé:

(1) Beta diéu chinh 6 thang la 0.9732.%

(2) EPS wéc tinh dat CAGR la 8.2% ma khong c¢é hién twong pha lodng ¢b phiéu.

Két qua dinh gia VNS theo DDM |a 44.913 d/cp sau khi &p dung céc gia dinh trén
va diéu chinh trén moét sb tai khoan do tac déng tlr mot sbé théng tin cla Doanh
nghiép trong thdi diém hién tai.

2 Theo udc tinh cia Bloomberg

Bloomberg: ACBS <GO>
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Bién déng cua thj trirong
taxi la rai ro dang chua y
nhat

Rdi ro thanh khoan do
bién déng gia vao thoi
diém hién tai kha thap.

Bloomberg: ACBS <GO>

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

PANH GIA RUI RO

Theo danh gia ctia ACBS, rui ro dang chu y nhat khi dau tw vao VNS Ia sy nhay cdm
cao cla cla dich vu taxi véi méi thay déi trong gia xang, thué trwéc ba khi mua xe
va |ai suét cho vay. Trong dé, lai suat cho vay c6 vai trd dnh hwéng trong yéu dén
viéc tang ty 1é don bay tai chinh. Trong mé hinh dinh gia ctia ching t6i, nhitng thay
ddi trong lai suét vay dai han tir 2011 1am thay dbi két qua dinh gia gia tri doanh
nghiép, cu thé:

L&i suét cho vay dai han 12.5% 13% 14% 15% 16%

Két qua dinh gia (d6ng/cp) 44913  43.870 41.891  40.042  38.312

Nguén: ACBS wéc tinh

Theo bang thdng ké néu trén, thi ngay ca khi |ai suét cho vay téng cao trong nhirng
nam tiép theo thi gia tri ndi tai cia VNS hién van cao hon gia tri thi trwdng cta cp
nay khoang 20%. Xét theo khia canh co ban, day 1a cp kha an toan cho cac nha dau
tw dai han.

Dwéi goc do rdi ro thi trwéng, xu hwéng gidm gia ngan han van cé thé tiép dién do
di&n bién gidm cula toan thj treéng. Theo phan tich ky thuat, VNS 1a cp dang cé xu
hwéng gidm trong ngan han va tang trong dai han. Vung hd tro kj thuat manh &
ving gia 24.000 — 26.000 trong khi ngwdng khang cw 1a 34.000. Diéu nay cho thay
rang cac Nha dau tw ngan han nén quan sét thj treong dé giai ngan vao thoi diém
thich hop nham téi da hoéa lgi nhuan.

Vé rti ro thanh khodn, VNS 1a mot cp cé thanh khoan kha tét so véi cac cp khac
cung nganh va tinh trang hién tai cla thj trwéng. Khéi lwong giao dich trung binh 3
thang vao khoang 150 ngan cp/phién. V&i nhivng nha dau tw théng thwéng thi rii ro
thanh khoan hién kha thap.

KHUYEN NGHI| BDAU TV

Gia thi triromg hién tai dang hidra hen ty suat sinh loi vao khodng 20 — 40% khi
gia c6 phiéu dang hwéng vé gia tri ndi tai. Tuy nhién, thoi gian ddu c6 thé kéo
dai hon mong doi cda nha dau tw ngan han. Vi vdy, chién lwoc Buy& Hold la
kha thich hop trong giai doan nay.

Déi v6i cac nha dau tw ngan han, va dai han 1a nhéng déi twong kha nhay cam
v&i xu hwéng gidm gia trong ngdn han, ching tdi khuyén nghi Nha dau tw nén
quan sat thém céc tin hiéu ky thuat dé gidi ngan vao thoi diém thich hop, mac
du c6 thé sé cao hon mirc gia hién tai.
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Két qua dinh gia: 44.913 d/cp
Gia hién tai: 31.200 d/cp

Bdo cdo phdn tich Vinasun
Cap nhdt ngay 20/09/2010

PHU LUC

THONG TIN GIAO DICH
31.200
44.333

Gia hién tai (cap nhat ngay 20/9/2010)

Cao nhét 52 tuan
Théap nhat 52 tuan 23.533
Mdrc von héa (déng) 936 ty
Cp dang lwu hanh (cp) 29.999.997
Gia giao dich trung binh 3 thang 32.500
Khéi lwong giao dich trung binh 3 thang (cp) 149.576
Gia muatrung binh caa khéi ngoai 3 thang 32.000
33.000
37.663

Gié ban trung binh cta khéi ngoai 3 thang

Khéi ngoai mua rong trong 3 thang (cp)

Ngubn: HSX

Bloomberg: ACBS <GO>
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Bdo cdo phdn tich Vinasun :
B T Két qua dinh gia: 44,913 d/cp
Cap nhdt ngay 20/09/2010 Gia hién tai: 31,200 d/cp

ACB SECURITIES

Unit: VND million

DU PHONG KET QUA KINH DOANH

Doanh thu 828.160 1.068.603 1.531.354 2.008.753 2.397.378 2.749.786 3.126.708
Cac khoan giam tri

doanh thu - - - - - - -
Doanh thu thuan 828.160 1.068.603 1.531.354 2.008.753 2.397.378 2.749.786 3.126.708
GVHB (725.638) (881.627) (1.264.695) (1.672.609) (2.016.774) (2.344.089) (2.691.623)
Lai gop 102.521 186.975 266.659 336.144 380.604 405.697 435.086
Doanh thu tai chinh 2.316 2.193 3.415 4.480 5.347 6.133 6.973
Chi phi tai chinh (36.585) (36.502) (102.469) (114.497) (143.851) (151.733) (142.275)
Chi phi ban hang (4.670) (4.549) (6.125) (8.035) (9.590) (10.999) (12.507)
Chi phi quan ly (29.785) (38.119) (55.129) (72.315) (86.306) (98.992) (112.561)
Lai tow HDKD 33.798 109.998 106.351 145.777 146.204 150.105 174.716
Thu nhap khac 50.775 79.303 308.288 115.215 217.757 254.049 266.752
Chi phi khac (6.517) (45.481) (202.037) (28.959) (52.127) (66.644) (80.408)
Loi nhuan khac 44.258 33.822 106.251 86.256 165.630 187.405 186.344
Leoi nhuan trwéc

thué 78.055 143.821 212.603 232.033 311.834 337.511 361.060
Chi phi thué DN hién

hanh (22.283) (36.354) (53.151) (58.008) (77.958) (84.378) (90.265)
Chi phi thué DN hoan

lai - - - - - - -
Loi nhuan thuan 55.773 107.467 159.452 174.025 233.875 253.133 270.795
EPS (VND) 3.333 6.175 6.598 5.801 7.796 8.438 9.027

Bloomberg: ACBS <GO> Trang 14/ 17



ACB SECURITIES

AfDC
AV D

Unit: VND Million

Bdo cdo phdn tich Vinasun
Cép nhét ngay 20/09/2010

DU PHONG BANG CAN BOI KE TOAN

Két qua dinh gia: 44,913 d/cp
Gia hién tai: 31,200 d/cp

Tai san Ngan han

Tién & Cac Khoan TDTién
Tién

Phai thu ngan han

Phai thu tir khach hang
Tra trwdc cho nguwdi ban
Phai thu khac

Dy phong khoan phai thu khé doi

Hang ton kho
Hang ton kho
Khac Ngan han Tai san

Ngan han Tra trwéc Chi phi

Discounted VAT

Khac Ngan han Tai san
Tai san Dai han

Phai thu Dai han

Phai thu Dai han Khac
Tai san c¢b dinh Dai han
Tai san cb dinh hiru hinh
Nguyén gia

Kh&u hao Ly ké

Tai san cb dinh théu TC
Nguyén gia

Khau hao Ly ké
CPXDCBDD

Pau tv BDS

Nguyén gia

Khéu hao Ly ké

Dau tw tai chinh Dai han
Pau tw Dai han Khac
Tai san Dai han Khac
Chi phi Tra trwéc Dai han
Tai san Dai han Khac
Téng Tai san

No

61.446
8.627
8.627

28.617

17.554
1.228
9.834

279

279
23.924
7.904
12.016
4.003
882.072
7.786
7.786
666.247
527.777
639.784
(112.007)
137.259
204.946
(67.687)
1.211
197.147
197.147

2.400
2.400
8.492
3.003
5.489
943.518
410.835

136.190
59.257
59.257
52.147
22.519
22.011

8.574
(958)

903

903
23.883
7.175
7.783
8.926
1.173.425
5.234
5.234
962.312
828.458
1.017.067
(188.609)
102.898
150.743
(47.845)
30.957
197.210
197.210

2.400
2.400
6.268
1.912
4.357
1.309.615
606.150

268.512
161.805
161.805
71.187
32.270
31.543
7.373

1.294
1.294
34.226
10.282
11.153
12.792
1.370.207
9.503
9.503
1.352.036
1.267.278
1.551.396
(284.118)
84.055
150.743
(66.688)
703

2.400
2.400
6.268
1.912
4.357
1.638.720
834.130

349.922
212.247
212.247
91.081
42.331
41.377
7.373

1.698
1.698
44.896
13.487
14.630
16.779
1.696.916
9.503
9.503
1.678.745
1.612.830
2.009.212
(396.382)
65.212
150.743
(85.530)
703

2.400
2.400
6.268
1.912
4.357
2.046.839
1.181.718

416.194
253.310
253.310
107.275
50.520
49.382
7.373

2.026
2.026
53.582
16.096
17.460
20.026
1.991.953
9.503
9.503
1.973.782
1.926.710
2.458.752
(532.042)
46.369
150.743
(104.373)
703

2.400
2.400
6.268
1.912
4.357
2.408.147
1.460.724

476.289
290.546
290.546
121.961
57.947
56.641
7.373

2.324
2.324
61.458
18.462
20.027
22.969
2.274.617
9.503
9.503
2.256.446
2.228.216
2.928.432
(700.216)
27.527
150.743
(123.216)
703

2.400
2.400
6.268
1.912
4.357
2.750.906
1.734.523

540.565
330.372
330.372
137.668
65.890
64.405
7.373

2.643
2.643
69.883
20.993
22.772
26.118
2.550.806
9.503
9.503
2.532.634
2.523.248
3.426.150
(902.903)
8.684
150.743
(142.059)
703

2.400
2.400
6.268
1.912
4.357
3.091.371
2.020.750
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AFRE  Bdo cdo phdn tich Vinasun Két qui din gifs 44,913 d/cp

FABD  cap nnat ngay 200092010 Giz hién tai: 31.200 d/cp
No Ngan han 70.311 57.366 151.003 265.740 309.913 520.661 882.554
Khoan ng ngan han 10.000 - 67.532 172.081 201.482 403.563 756.580
Phai tra cho nha cung cép 26.393 8.144 13.006 13.006 13.006 13.006 13.006
Tra trudc tir khach hang 191 217 397 521 622 714 812
Thué Phai tra cho NN 8.986 13.976 14.259 14.259 14.259 14.259 14.259
Phai tra cho NV 13.264 16.864 24.167 31.702 37.835 43.396 49.345
Chi phi phai tra - 1.259 1.804 2.366 2.824 3.239 3.683
Phai tra Ngan han Khac 8.807 8.312 8.312 8.312 8.312 8.312 8.312
Quy khen thwéng phuc loi 2.670 8.594 21.526 23.493 31.573 34.173 36.557
No Dai han 340.524 548.784 683.127 915.978 1.150.811 1.213.862 1.138.196
Phai tra Dai han Khac 31.117 47.231 67.684 88.784 105.961 121.537 138.196
No Dai han 309.407 501.554 615.443 827.193 1.044.850 1.092.325 1.000.000
Von 532.683 703.465 804.589 865.121 947.423 1.016.383 1.070.621
Vén CSH 532.683 703.465 804.589 865.121 947.423 1.016.383 1.070.621
Vén diéu 1é 170.000 200.000 300.000 300.000 300.000 300.000 300.000
Thang dw vén 328.396 416.648 330.521 330.521 330.521 330.521 330.521
CP quy (7.518) (9.325) - - - - -
Quy dau tw va phat trién 10.858 21.605 37.550 54.953 78.340 103.654 130.733
Quy dv phong tai chinh 5.429 10.803 18.775 27.476 39.170 51.827 65.367
Loi nhuan gitr lai 25.518 63.735 117.743 152.170 199.391 230.381 244.000
Téng nguoén vén 943.518 1.309.615 1.638.720 2.046.839 2.408.147 2.750.906 3.091.371
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Js Cap nhdt ngay 20/09/2010

Chirng thwe cua chuyén vién phan tich

Cac chuyén vién phan tich dwoc néu tén & trang dau tién, la nhirng ngudi chiu trach nhiém chinh cho viéc 1ap béo céo
nay, chirng thuc rang cac y kién ciing nhw cac quan diém hay dy bao dwoc néu trong béo cdo nay phan anh dung y kién,
quan diém hay dw b&o cla ca nhan minh vé van dé duoc trinh bay. Khéng c6 bat ky mét khodn thu nhap nao cta cac
chuyén vién phan tich cé ngudn gbc phat sinh, trwc tiép hay gian tiép, tr cac dé nghi, quan diém hay dw bao cu thé cla
minh trong bao céo.

Phan phdi bao cao

Bao cao nay chi danh cho cac khach hang ciia ACBS tai Viét Nam. Trong trwdng hgp khach hang nhan hay st dung bao
cao nay ngoai lanh thd Viét Nam, trach nhiém ctia khach hang Ia ddm bado rang viéc nhan hay s& dung bao céo nay duoc
phap luat nwéc s& tai cho phép. Néu khach hang khéng thé dam bao hodc phap luat nwdc sé tai khong cho phép thi
khach hang nén hoan tra bao cao lai nguyén ven cho ACBS hoéc tiéu hiy ban bao cdo ddng thei thong bao cho ACBS vé
viéc minh khéng thé tiép tuc nhan cac bao cao twong tw.

Céng bd loi ich vat chat

Vao ngay phat hanh ban bao cdo, ACBS va chuyén vién phan tich khéng nam gitr bt ky loi ich vat chat nao nhu s& hiru
c6 phiéu, khoan cho vay, khodn no cé lién quan dén VNS.

Tuyén bd mién trach ciia ACBS

B&o cao nay chi dwoc phat hanh véi muc dich cung cap théng tin cho khach hang ctia ACBS c6 tham gia hoat déng kinh
doanh chirng khoan, né khéng nham muc dich quang cao hay méi goi khach hang mua hodc ban béat ky mét loai chirng
khoan cu thé ndo. Mac du théng tin trong bao cao dwoc ACBS thu thap tlr cac ngudn dang tin cay, tuy nhién ACBS khong
dwa ra bat ky mot ddm bao hodc cam két nao vé do chinh xac va day du cda cac théng tin da cung cép trong ban bao
céo. NOI DUNG BAN BAO CAO NAY CO THE B| THAY DOl MA ACBS KHONG CAN PHAI THONG BAO CHO KHACH
HANG.

Khach hang khéng nén xem ban bdo c4o nay nhw la mot ban phan tich toan dién va day da dbi véi bat ky chirng khoan
nao dwoc néu trong ban bao cdo. Khach hang hoan toan chiu trach nhiém déi véi bat ky khoan 16, tdn that hodc thiét hai
nao phat sinh tlr viéc khach hang thuc hién dau tu dwa trén cac y kién, quan diém, dé& nghi hodc théng tin trong bao cao
nay. ACBS dwoc mién trir moi trach nhiém ddi véi cac khodan 16, tén that hodc thiét hai phat sinh truc tiép hodc gian tiép
cho khach hang bat nguén tir viéc sir dung ban bao céo nay cla khach hang, bat ké cac khoan 16, tén that hoac thiét hai
nay phat sinh tlr cac sai sét, khiém khuyét, 16i hodc sy khéng chinh xac ctia ndi dung ban bao céo.

Trong ban bao cdo cé chira dwng hodc st dung céc giad dinh, quan diém va phuwong phap phan tich clia chuyén vién
phan tich, day |1a cac gid dinh, quan diém va phwong phép ctia ca nhan khéng phai cia ACBS nén ACBS khéng chiu
trach nhiém vé tinh dang dén va hop ly ca chadng. Trong twong lai, ACBS c6 thé phat hanh cac ban bdo cdo cé nhitng
dé nghi, quan diém hodc du b&o trai ngwoc hoan toan véi ndi dung ctia ban bao cao nay.

Mé&c du & thdi diém hién tai, ACBS va chuyén vién phan tich khéng ndm gilr bat ky lgi ich vat chat nao cé lién quan dén
cong ty dwoc phan tich nhw da cong bd bén trén. Tuy nhién, trong twong lai ACBS va chuyén vién phan tich c6 quyén
mua, ban cac cb phiéu clia cong ty cling nhw thuc hién cac hoat dong l1am phat sinh méi quan hé loi ich vat chat véi cong
ty dwoc phan tich.

@ ACBS gitr moi quyén s& hiru d6i v&i ban bao cao nay. Khdng moét ai dwoc phép sao chép hodc glri toan bd hodc mét
phan ndi dung ban bao cao cho mét bén thir ba ma khéng cé sw ddng y trwéc bang van ban tir ACBS.

Bloomberg: ACBS <GO> Trang 17 / 17



