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Gia hién tai : 13,600 d/cp

VKC ( H N X) Gié dy kién: 13,500 — 15,500 d/ep
CTCP CAP NHUA VINH KHANH
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NGAY NIEM YET
08/12/2010

Bdng 2: M4t sé chi sé tai
chinh

CHI SO

BV 12,378

EPS du kién
P/E du kién

P/B du kién

Bdng 1: Thong tin chung

Tén phap dinh:

Tén tiéng anh:

Tén viét tit: VKC
Von diéu lé: 130.0 ty VND
Tru sé chinh:
Duong
bién thoai: (0650) 3 751 501
Fax: (0650) 3 751 699
Website: www.vinhkhanh.com.vn

CONG TY CO PHAN CAP NHUA VINH KHANH

VINH KHANH CABLE PLASTIC CORPORATION

Ap Chau Thoi, x& Binh An, huyén Di An, tinh Binh

Nguon: HBS Research

Nguon: Ban céo bach — CTCP Cép Nhwya Vinh Khdnh

HOAT PONG TAI CHINH  Biing 3: C4c chi tiéu tai chinh co ban ciia VKC tir 2007 — 9T 2010

Pon vi: Ty dong

2008 2009 9T 2010
Tong tai san 265.743 354.875 359.266
DTT 261.908 356.397 300.0
LN tir hd kinh doanh -18.509 7.140 17.470
LNST (ty dong) 0.26 6.746 13.136
K.n thanh toan ngin han 1.22 1.25 1.25
K.n thanh toan nhanh 0.54 0.76 0.75
Hé s6 no/TTS (%) 46.0% 65.0% 55.21%
Vong quay hang tén kho 2.72 3.45 2.713
Vong quay tong tai sin 0.84 1.15 0.84
LNST/DTT (%) 0.10% 1.89% 4.38%
ROE (%) 0.20% 5.11% 8.52%
ROA (%) 0.08% 2.17% 3.68%
Co tire 0.0% 0.0% -

Nguon: Ban c&o bach va BCTC- CTCP Cép Nhua Vink Khdnh
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KE HOACH 2010 - 2012

LICH SU HINH THANH

Bdng 4: Mét sé chi tiéu ké hoach ndam 2010 - 2012
Pon vi: Ty dong

STT Chi tiéu 2010 2011 2012
1 Vbn chu so hitu 130.000 160.000 160.000
2 Doanh thu thun 420.581 522.217 626.660
3 Giavdn hang béan 361.771 447.700 537.240
4 Loinhuan gop 58.810 74516 89.420
5  Dthu hd tai chinh 250.000 300.000 360.000
6  Chiphi tai chinh 12.697 12.735 14.900
7 Chi phi ban hang 10.214 12.052 14.101
8  Chiphi QLDN 10.314 12.171 14.240
9 LN tir hd kinh doanh 25.834 37.857 46.538
10 Thu nhap khac 2.166 2.599 2.599
11 Chi phi khac 1.546 1.855 1.855
12 Loi nhuan khéc 620.000 744.000 744.000
13 Téng LNTT 26.454 38.601 47.281
14 Chi phi thué TNDN 6.314 9.650 11.820
15  Loi nhuan sau thué 20.143 28.951 35.461
16  EPS (dong) 1.549 1.809 2.216
17 Ty 1é chia cb tirc 12%-14%  14%-16%  16% - 18%
18 Tile LN tra cb tirc 7;5‘:&' 7875;%2_ 7821220&

Nguon: Ban céo bach— CTCP Cap Nhya Vinh Khdinh

Tién than caa cong ty 1a Xi nghiép Tu Doanh Cao Su Nhya Vinh Khanh, duoc
thanh lap vao nam1993 tai tinh S6ng Bé (nay la tinh Binh Dwong). Linh vuc hoat
dong chinh cua Vinh Khanh 1a san xuét va kinh doanh 6ng nhua phuc vu nganh
buu chinh vién théng.

Nam 1995, Xi nghiép ddi tén thanh Coéng ty TNHH Vinh Khéanh véi vén diéu 1é
5,3 ty VND theoGiay phép thanh lap s6 396/GB.UB sb phét hanh 4399/GP-TL-
DN-02 ngay 05/12/1995 do Uy Ban Nhan Dan tinh Séng Bé cap.

Thang 6 niam 2003, Vinh Khanh ¢ phan hoa va ddi tén thanh Cong ty C6 Phan
Vinh Khanh theo Gidy chung nhan ding ky kinh doanh s6 4603000070 ngay
02/06/2003 do S& Ké Hoach va Pau Tu tinh Binh Duong cap. Nam 2005, Cong ty
chinh thiric mang tén Céng ty C6 Phan Cap Nhya Vinh Khanh, véi von diéu I¢ 1a
85 ty dong.
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Bdng 5: Qua trinh ting vén diéu ¢

Thoi gian tang thém (ty

Von diéu 18 P
Von dicu 1¢ Hinh thirc tang

d("iﬂg) (ty dong)
02/06/2003 85.00 G6p vén thanh lap
02/01/2007 1.40 86.40 Phat hanh cho cb dong
hién hiru

30/06/2007 13.60 100.00 Chia cé tirc bang c6 phiéu
Phat hanh CP cho CD hién

20/10/2007 5.50 105.50 BN

20/10/2009 24,50 130.00 SlriEt hEl Gl (g

hién hiru

Nguon: Ban céo bach— CTCP Cap Nhya Vinh Khanh

LINH VU'C KINH DOANH  Nganh nghé kinh doanh chinh:

Dich vu cung cap thirc an thay hai san;

San xuat cac san pham tir gd, tre, nira, song may, vat liéu tét bén.

San xuét sam 16p xe, cAc san pham bang cao su; San xuit cac san
pham bang nhua cac loai, nhua PVC, PE.

San xuat day dan dién, cap vién thong, dién thoai, thiét bi dién thoai.
San xuat quat dién, mo — to cac loai.

San xuat, 1ap rap céc loai may cong cu

San lap mat bang

Xay dung cong trinh dan dung, cong nghiép

Mua ban sam 16p, phu tiing xe

Mua ban thuy hai san, quat dién, binh dién, dién gia dung, hang trang
tri noi that, md — to cac loai, may mac thiét bi dung cho nganh dién sat
thép, khung nhom, hang kim khi dién mdy, vat liéu xay dung, bot mau
cdng nghiép, héa chit co ban. Pai ly ky gui hang héa. Mua ban day
dan dién, cép vién thong, linh kién dién tir, vién thong va diéu khién,
dién thoai, thiét bi dién thoai, may moc thiét bi dung cho nganh vién
thdng, cac san pham bang cao su, nhwa cac loai, nhya PVC, PE, 10 hoi
thiét bi y té, cac san pham tir gd, tre, ntra, song may, vat liéu tét bén,
dng gang, phu tuing 6ng gang nganh cip thoat nuéc.
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CO CAU CO PONG Biéu dé 1: Co ciu cé dong tai ngdy 16/09/2010

B T4 chic trong nude

B Lam Cuy Cheong

m Tran Thue Man

B uachVin Hen

B CD canhan trong nude
khac

m Lin Mei Kuang

B CE canhannedcngoai
khac

Nguon: Ban céo bach— CTCP Cap Nhya Vinh Khdnh

TRIEN VONG NGANH 23

O
0‘0

Nganh vo xe: Viét Nam 1a mt thi truong tiém niang cho san pham vo xe.
Chi trong vong vai nam gan day, su phét trién cua cac phuong tién giao
thong van tai: tir xe may dat tién, xe hoi dén cac loai xe tai va xe buyt hién
dai & Viét Nam kha nhanh. Viét Nam la mét thi truong tré, dang phat
trién. Chinh vi thé, nhu cau vo xe van con tiép tuc ting truéng va san
pham vo xe c6 chu ky doi séng lau dai.

Nganh 6ng nhya: Nganh nhya Viét Nam c6 toc d6 ting truang binh quan
15 -20%/nam, san lugng nhya tiéu thy binh quan 22kg/nguoi (nam 2008)
va 28kg/ngudi (ndm 2009) trong khi ty ¢ nay trén thé gisi la
37kg/ngudi/nam. Dy kién san luong tiéu thu nhya tai Viét Nam s& con tiép
tuc tang trudng véi toe do cao, dat 32kg/ngudi, tong san lwong la 3,8 triéu
tan vao nam 2010. Trong d6, nhya vat liéu xay dung chiém khoang 15%,
khoang 570.000 tin nhua. (theo Bdo cdo ndam 2009 cia Hiép héi nhya
Viét Nam)

Nganh cép: Viét Nam dang ddy manh xay dung va phét trién co sé ha tang
mang luGi vién thong tién tién,hién dai, c6 do bao pha rong khap, hoat
dong hiéu qua, an toan; chu trong phat trién két néi bang thdng rong va
thong tin di dong.

HOAT PONG KINH San pham chinh ciia Cong ty

DOANH

R/
0.0

V6 xe: Thuong mai vo xe chiém 68% trong tong doanh thu nim 2009 cua
VKC. Hién nay, Vinh Khanh dang phan phdi vé xe Maxxis trén thj truong
mién Trung va mién Nam véi cac chang loai san pham sau:
- Vo xe du lich cac loai qui cach (khdng sir dung rudt) san xuat tai
Thaéi Lan.
- V6 Xe tai va rudt xe tai san xuat tai Viét Nam.
- V6 xe may va rudt gin may cac loai gdm vo rudt xe s va vo xe
tay ga (khong sir dung rudt) san xuat tai Viet Nam.
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% Ong nhya:
- Céc loai 6ng nhya uPVC.
- Céc loai 6ng HDPE.
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- Ong nhya hai I6p uPVC-HDPE
- San xuét va kinh doanh phu tiing, phu kién, keo dan dé lip dat 6ng
nhya.

Théang 12 -2010  [6]



< Céap vién thong

Cap treo Cép ludn cong

Day cap Inside DAy thué bao dién thoai (Dropwire)

% Cap s¢ quang (Fibe Optic Cables)

Cap mang LAN 25 doi Cép mang LAN Patchcord Cat 6 Flat
trong bao bi
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VCOM LAN CABLE

Cép mang LAN Cat 5e logi Santard ~ Cap mang LAN Cat 6 loai Standard

Flat Standard

Bdng 6: Sdn lugng tiéu thu qua cdc nam (tir 2008 — thang 6/2010)

STT Sﬁ(‘:‘hll?:f“‘ PVT 2008 2009 O ;gi‘gg
1 Nhya Kg 4.608.904 4.477.076  2.046.022
2 Cap Mét  2.339.093 1.399.820  1.280.986
3 Vo xe Céi 1.569.412 2.161.991 1.233.983
4 Khéc Céi 1.569.412  56.428 4.615
Nguon: Ban céo bach— CTCP Cap Nhya Vinh Khdnh
Tinh hinh doanh thu, chi phi:
Biéu db 2: Co ciu doanh thu thuan tir 2008 — 6T 2010
2008 2009
0.54% 508% 6.16% 0.10%
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6T 2010

® Nzanh cap

B Nganh cap LAN
B Nzanhnhiea
BMzanhwvo xe

B Nganhdién thoai

Nguon: Ban céo bach — CTCP Cap Nhya Vink Khdnh

Biéu do 3: Co cdu Loi nhugn ggp cia VKC tir 2008 — 6T 2010
Pon vi: Ty dong

Loald

| e —— |
E, BLEEN

ENzanhcip ®Nganhcap LAN ®Nganhnhwa B Nganhvo xe 8 Nganhdién theai
Nguon: Ban céo bach — CTCP Cép Nhya Vinh Khdnh

Nim 2008-2009, nganh cap cua Cong ty bi 16 kha 16n 14 10.8 ty va 16.4 ty, nguyén
nhan 1a do viéc chuyén ddi cong nghé tir cap vién théng dong sang cap vién thong
quang da lam cho doanh thu nganh cép giam sut, day cling 1a tinh trang chung caa
cac cong ty khéc trong cung nganh. Tuy nhién, ngay tir nam 2008, Cong ty da Ién
phuong an nghién citu va chuyén doi céng nghé san xuit sang cap mang LAN,
dong thoi day manh hoat dong tim kiém thi truong xuat khau cho san pham cép
mang. Nho d6 tinh hinh xuét khdu cia Cong ty ngay cang thuan loi nén da giam
bét thua 16 hon tir hon 16,4 ty trong nam 2009 chi con &m 1,9 ty trong 6 thang nim
2010.

Nganh vo xe van 1a nganh déng gop ti trong l6n trong co cau loi nhuan gop cia
Cong ty do Vinh Khanh 1a tong dai Iy vo xe Chengsin gan 20 niam qua, chinh vi
vay da c6 hé théng phan phdi rong khap trén thi truong Vit Nam.

Nganh nhya tuy c6 sut giam V& ti trong trong doanh thu thuan nhung van déng gop
phan lgi nhuan dang ke.

Théang 12 -2010 [9]



Biéu dé 4: Téng hep co cdu chi phi sdn xudt kinh doanh trén doanh thu thudn
cua VKC tr 2008 — 9T 2010
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Nguon: Ban céo bach — CTCP Cép Nhwa Vinh Khdnh

Biéu db 5: Két qud hogt dgng sdn xudt kinh doanh ciza VKC tir 2008 — 9T 2010
Pon vi: Ty dong

400

BDTT

B Tong chi phi

= Lo nhuan zau
thus

2008 2009 aT 2010
Nguon: Ban céo bach — CTCP Cép Nhya Vink Khanh

Nam 2008

Loi nhuan tir hoat dong kinh doanh trong nam 2008 giam manh do trong nam 2008
Cong ty thyc hién chuyén doi cong nghé tir viéc str dung cap vién thong dong sang
sir dung cap quang va cap mang LAN, ciing trong nim 2008, chinh sach tién té
ngan hang that chat 1am cho chi phi 14i vay ciia Cong ty ting cao. Piéu nay da dan
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VI THE CONG TY

tai lgi nhuan tr hoat dong kinh doanh nam 2008 giam manh. Trong khi lgi nhuan
khéac ctia Vinh Khanh trong nam 2008 tang dot bién, nguyén nhan la do Cong ty
thanh ly bt méy méc thiét bi c6 gia tri dau vao thap va khong con phi hop cong
nghé hién tai, dem lai loi nhuan khac 5.4 ty dong. Song song, Cong ty ciing 1a dai
Iy doc quyén phan phéi vo xe lon trén thé gi¢i “CHENG SHIN RUBBER” Vi
doanh s hang nim khoang 250 ty dong nén dé hd tro tét cho hoat dong ban hang
clia céc dai 1y, Cong ty duoc phia nha cung cap hd trg chi phi marketing ban hang
la 13.7 ty dong. Do d6, lgi nhuan khac dat 19.04 ty ddng. Chinh diéu nay da gilp
cho Vinh Khanh bu dip dugc khoan thua 15 tir hoat dong kinh doanh, tao nén két
qua kinh doanh kha quan trong nam 2008.

Nam 2009

Trong nam 2009, lgi nhuan sau thué caa Vinh Khanh ting rat manh, dén xap xi 25
lan so v&i nam 2008, dat 6.7 ty dong do nim 2009 Coéng ty da c6 dwoc doanh thu
tir hoat dong kinh doanh ma chu yéu tir viéc Cong ty d& chuyén doi thanh cong
sang viéc san xuat cap LAN, thi truong dng nhya va vo xe phét trién 6n dinh, dong
thoi nam 2009 nén kinh t& d& di vao 6n dinh, va Cong ty nhan duoc su hd tro tir
g6i kich cau ctia Nha nude nhu: hd tro 13i suat, diéu ndy lam cho chi phi tai chinh
cia Cong ty giam dang ké. Dy c6 thé xem 1a nam kinh doanh kha thuan loi cua
Cong ty.

Nam 2010

Sau 9 thang dau nam 2010, doanh thu ciia VKC dat 300 ty dong_twong duong
71.33% ké hoach va loi nhuan sau thué dat 65.213% ké hoach loi nhuan ca nim
2010.

% Két qud hoat dgng san xudt kinh doanh

Bdng 7: So sanh két qud kinh doanh ciia VKC ndm 2009 véi cac doanh nghiép
cung nganh

Chi tiéu VKC CcCMV HMC SMC
Téng tai san 354.875  353.844  924.338  1,563.123
Vén chii sé hitu 152.991  116.708 305559 311516
Vén didu 18 130.000 95790  210.000  246.001
Doanh thu thuin 356.397  2890.193 2808.437  5263.667
Lgi nhuan sau thué 6.746 34993  27.528 73.06
ROA (%) 2.17% 9.89% 3.17% 6.31%
ROE (%) 511%  29.98%  9.28% 25.60%

Nguon: HBS Resaerch

Nhu vay, trong nhém nganh doanh nghiép thuong mai va phan phéi thi VKC ¢6
quy mé twong d6i nho va c6 kha ning sinh lgi thip so véi cac doanh nghiép khac
cung nganh c6 quy md tuong duong.

+« Linh vuc hoat dong
e Vb xe Maxxis (Chengshin): Theo diéu tra ciia Vinh Khanh thi thi phan
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vo xe Maxxis (Chengshin) tai Viét Nam hién nay nhu sau:
- Vo rudt xe tai chiém 10% thi phan.
- Vo xe du lich chiém 12,8% thi phan.
- V6 xe may tay ga chiém 30% thi phan.

e Di v6i nganh nhwa: Cong ty cung cip nhiéu san pham dung trong
nganh cip nudc, vién thong, dién lyc. Riéng ddi voi thi phan éng dan
dung, san lugng dng nhya Vinh Khanh dang tiéu thu rat thap.

e Doi véi nganh cap: hién nay Vinh Khanh 12 mét trong nhitng nha cung
cip cap vién théng cho buu dién céc tinh thanh tir Thanh Hoa dén Ca
Mau.

Sang nim 2010, Vinh Khanh d4 nghién ctu va trién khai san pham cap
mang LAN, tré thanh nha may san xuat cap mang LAN dau tién & Viét

Nam dugc cap ching chi qudc t& UL (Underwriters Laboratories) va ETL

(Edison Testing Laboratories).

DU AN % C4c dw &n phat trién hoat dong kinh doanh dang thyc hi¢n

R/

Mua c6 phin Céng ty ¢6 phin Vinh Pai: nham 6n dinh nganh san xuét
cap (cap vién thong, cap dién): chu dong vé lugng day dong can cho hoat
dong san xuat kinh doanh va chu dong vé gia dau vao cia nguyén vat lidu
dong. Vé6i du an nay, VKC dit muc tidu phai chiém duoc 5% thi truong
ddng nguyén lidu trong nudc.

Lién doanh sian xuit 6ng nhya véi cong ty ciia Thai Lan: nhim mo
rong nang lyc san xuat va cung tng cac san phim ong nhya truyén thong
ctia Vinh Khanh trong giai doan t6i, phuc vu cho thi truong éng nhya dang
tang trudng kha cao so v6i muc trung binh cua todn nganh kinh té Viét
Nam.

% C4c hop dong 16m dang thuc hi¢n hodic d4 dwoc ky két

Bing 8: Céc hgp déong I6n ciia VKC thue hién niam 2010

Giatri Nbi d
STT  (tri¢u Tén chii du 4n o1 Eule  Ngay ky
A cung cap
dong)
ONG NHUA PVC
Cong ty C6 phan Cap nudc Ong nhya
1 45276 i pinh “pvC 28/1/2010
Cong ty TNHH Xay dung Ong nhya
2 943536 e Neuyén Ve 2/2/2010
Coéng ty TNHH TM DV Hung  Ong nhya
3 532152 3 Tpuan Ve 8/2/2010
4 4225  DNTN Dich vu Son Nguyén O”F‘%\}“gua 26/2/2010
CNCongtyCPCap & TBVT o
5 17655 - TTKD va Xay lép Vién ENOA 921412010
. PVC
thong Il ’
Cong ty CP Giai phap CN Ong nhya
6 1354863 O« 1) = 1/7/2010
Tong 5471.311
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NHAN PINH

CAP VIEN THONG
cong ty TNHH VT FPT Mién

1 937.2 Nam Cép LAN  12/3/2010
5 800.%/than ICl\(l)gg ty OHM ELECTRIC Cép LAN 8/1/2010
3 1317.450 ﬁgg‘g ty INHHVTFPTMien 05 | AN 227412010
Téng 3054.659
DAY DROPWIRE
0 19074  Congty TNHH VT FPT Mien Day 241312010
Nam Dropwire
2 1458 6 Cong ty TNHH VT FPT Mién Day_ 30/3/2010
Nam Dropwire
3 10835 Cong ty TNHH VT FPT Mién Day_ 29/7/2010
Trung Dropwire
Téng 44495
DIEN THOAI
1 27984  CTCP Vién Lién Gphone  11/3/2010

Nguon: Ban cdo bach ciia VKC

o Ddnh gid: Cin cir vao sb liéu thu thap duoc vé ké hoach tiang truéng doanh thu,

loi nhuan dy kién caa Cong ty trong vong 3 nam sap téi (2010 — 2012), ching
t6i cho rang tiém ning phat trién cua Cong ty ¢6 phan Nhya Vinh Khanh & mirc
twong ddi kha quan. Két thic 9 thang dau nim 2010, lgi nhuan sau thué dat hon
65% ké hoach ca nam va cac chi tiéu sinh loi (ROA, ROE) cao hon 1.5 1an ca
nam 2009. Doanh thu va kha ning sinh lgi ciia cong ty tuy khong co dot bién
nhu nhiéu cong ty khac nhung lai ting truéng 6n dinh & muc 20 — 25%.

Tuy nhién, trong nhém nganh doanh nghiép thuong mai va phan phdi VKC ¢6
quy mé twong d6i nho va hiéu sut sinh 15i thép.

« Dinh gia: Bé han ché rui ro, ching t6i s& tinh toan gia c6 phiéu CTCP Cap nhya

Vinh Khanh dya theo 2 phuong phap co ban la Chi s6 gia thi truong P/E va Gia
tri sb sach P/B:
> Phwong phap P/E:

Cong ty cd ké hoach ting von 1én 160 ty dong vao cudi nam 2010 hodc dau ndm
2011. Nhung dén thoi diém nay (13/12/2010), céng ty chiea tién hanh tang von nén
ching t6i gia dinh, VKC sé tién hanh ting von vao dau nam 2011. Do dé, sé hrong
co phiéu binh quan lieu hanh nam 2010 cia VKC 1a 13.0 triéu cé phiéu. Véi du
kién lgi nhugn sau thué nam 2010 ciia VKC dgt 20.143 ty dong thi EPS d kién
nam 2010 ciia VKC dat 1,549.46 d/cp.

Hién nay, P/E trung binh cia toan th; frieong niém yét vao khoang 10.3 lan. Néu
s0 sanh véi mat bang chung cia nhém nganh doanh nghiép thirong mai va phan
phai thi VKC ¢6 quy md nhé va ty suat sinh loi thap nhung Céng ty c6 chién hroc
phét trién twong doi tot, hira hen mang lai loi cao va én dinh trong twong lai nén
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chiing téi woc lwong PIE dur kién ciia VKC vao khodng 9 — 10 lan. Vi vdy, so véi
mizc P/E trung binh cua thi trirong thi gia cua VKC ¢6 thé dat diroc mirc 14,000 —
15,500 d/cp.

> Phwong phdp P/B:

Véi sé heong o phiéu binh quan liw hanh nam 2010 cia VKC 1a 13.0 triéu cé
phiéu, gia trj von chu so hiu tai ngay 30/9/2010 dat 160.919 ty dong nén ching
16i wée lirong gia tri sé sach nam 2010 cia VKC 14 12,378.38 d/cp.

Hién nay, P/B trung binh cia toan thj fruong niém yét vao khodng 2.7 lan. Véi quy
md va hiéu qua hoat déng san xuat kinh doanh ciia VKC chiing t6i wée heong PIB
der kién ciia VKC vao khodng 1.1 — 1.3 lan. Vi vdy, so véi mizc P/B trung binh cia
thi trirong thi gid ciia VKC c6 thé dat diroc mic 13,500 — 16,000 d/cp.

Két hop 2 phwong phdp:

Phuwong phép P/E: 14,000 — 15,500 d/cp

Phwong phdap P/B: 13,500 — 16,000 d/cp

Vi ty 1 két hgp 2 phwong phap P/E (60%) — phwong phdp P/B (40%) thi gia
ciia VKC c6 thé dat mirc 13,500 — 15,500 d/cp.

Nhw vdy, néu so sanh véi mat bang chung toan thi srwong thi gia ciia VKC sé co
thé dat dwec mikc 13,500 — 15,500 d/cp.
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KHUYEN CAO

Ban b&o c4o chi nham muc dich cung cp thong tin va luu hanh trong HBS, cac chi nhanh va cac khach hang.
Bio c4o nay khong huéng toi hodc co y dinh phan phdi cho bit ci ca nhan hay td chic 1a cong dan hoic séng tai
nhiing khu vuc va lanh thé ma viéc phan phdi, xuat ban hogc sir dung né tréi véi quy dinh va phép luat caa khu
vuc hoic 1anh thd do.

B4o céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dac biét ciia nguoi nhan duoc ban béao
cdo. Thong tin va y kién trong bao céo khong va khong nén dugc coi la mot dé nghi, khuyén nghi thuc day
mua/ban mot ching khoén cu thé, cac thwong vu dau tu lién quan hoic cac hoat dong dau tu khéc.

Théng tin trong ban bao cao duogc lay tir nhitng ngudn duoc coi | chinh xac va hop Iy tai thoi diém phat hanh
ban bao c4o. Ching t6i khong dam bao ring ban bao cao bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao céac théng tin va y kién trong béo céo 1a hoan toan chinh xac, hop ly,
toan dién va khong c6 sai s6t. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua I6 hozc thiét
hai vé& tai chinh do sir dung ban béo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan ciia nguoi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hodc gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thong tin trong bao céo, bao gom ca xem xét cc muc tiéu dau tu ca
nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh caa minh
Vé Ccac van dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan téi cac
chirg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn

Tw v4n

Chuyén vién phan tich : Vi1 Thai Ha havt@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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