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BAO CAO CONG TY CO PHAN ANH DUONG- UP DATE

Ngay 19/04/2011

CONG TY CO PHAN ANH DUONG (VNS)
MUA

Tén cong ty

Khuyén nghi

Gia dong clra 20,200
P/E 2011 3.2x
Gia myc tiéu 30,000
]
Nganh Vian tai
Vén diéu 1¢ (ty VND) 300
V6n hoa thi truong (ty VND) 606
S¢ hitu nudc ngodi 19.8%
S& hitu nha nude 5.7%
Ty 18 HDQT 26%

Khuyén nghi gan nhit
Ng ay Gia dong cua Khuyén

gt tai ngay ra .
Xuat ban khuyén nghi nghi

Co cAu doanh thu

® Hoat déng taxi

® Dulich

So sanh c6 phiéu véi thi truomg
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Khuyén nghi dau tu

Cong ty C6 phan Anh Duong Viét Nam (VNS) la doanh nghiép chuyén cung
Cép cac dich vu van tai v6i thuong hiéu TAXI VINASUN, du lich, nha hang,
an udng, bat dong san. Trong d6 mang kinh doanh taxi dem vé& doanh thu va
loi nhuan cao nhét cho VNS (chiém 98.55% co ciu doanh thu).

Mizc dU hién nay tinh hinh kinh té trong va ngoai nudc con khong it khé khin,
gay anh hudéng dén hoat dong kinh doanh cua cac doanh nghiép, dic biét 1a cac
doanh nghiép nganh van tai. Tuy nhién trong ndm 2011, VNS van tiép tuc ddy
manh diu tu, xem day 1 co hoi dé gia tang thi phan cta minh khi cac doanh
nghiép nho trong nganh dang loay hoay dé vuot qua giai doan khé khin nay.

EPS nim 2010 cua VNS dat 6,001 ddng, udc tinh EPS nim 2011 c6ng ty s&
dat 6,156 ddng. Ngdy 19/4/2011, VNS dang dugc giao dich trén thi truong voi
mirc gid 20,200 dong, tmg véi mirc P/E = 3.2x, khé hip din so vdi cac cb
phiéu khac trén san hién nay. Vi vdy ching tdi khuyén nghi cac nha dau tu lwa
chon mirc gia hop 1y MUA VAO déi véi ¢ phiéu VNS cho muc tiéu dau tu
trung va dai han voi mire gia muc tiéu 1a 30,000 dong.

Nhirng diém chua y
» VNS dua ra ké hoach nim 2011 v6i doanh thu dat 2,030 ty dong -
2,050 ty tang 25%, tuy nhién lgi nhuin c6 su sut giam nhe dat 175 ty dong,

giam 2.7% so ci clng ky. Nguyén nhén do ndm 2010 VNS c6 khoan loi
nhuan bat thuong 71 ty déng tir ban manh dat Tha Koa Huan.

> Dy kién trong ndm 2011, VNS s tiép tuc ting s dau xe thém 1,000 —
1,100 chi€c. Trong nam nay, cong ty s€ thanh ly khodn 290 xe cii voi gia
ban bang 60% thuong gia, du kién dem vé cho VNS khoan 60 ty dong loi
nhuan.

» Dy an trung tdm Thuong mai Tan Da dy kién hoan thanh va dua vao
kinh doanh trong quy 2/2011. Néu di vao hoat dong on dinh s& s& dong gop
khoan 9-10 ty dong/nam vao lgi nhudn cho VNS.

> Uéc tinh doanh thu nam 2011 dat 2,275.7 ty ddng va loi nhudn sau
thué dat 184.6 ty dong tang lan luot 38.6% va 2.6% so véi nam 2010.

| Chi tiéu Q4-2009 Q1-2010 Q2-2010  Q3-2010 Q4-2010 2010 2011F
Doanh thu thuén(triéu dong) 305,813 369,010 388,541 429,390 454,570 1,641511 2,275,775
Tang trudng 29.9% 56.8% 56.8% 53.6% 48.6% 53.6% 38.6%
Ty 1¢ lgi nhuan gop trén doanh thu 16.8% 16.9% 16.3% 16.0% 15.1% 16.0% 15.6%
Ty 1¢ loi nhuan thun trén doanh thu 9.8% 10.4% 7.8% 8.3% 6.9% 8.3% 7.8%
Loi nhudn trude thué (triéu dong) 48,505 38,710 30,753 132,154 39,133 240,750 246,239
Loi nhun sau thué (triéu dong) 35,973 29,032 23,064 99,116 28,803 180,015 184,679
Téng truong 195.9% 69.7% -23.8% 310.8% -19.9% 67.5% 2.6%
EPS (Ddng) 1,887 968 769 3,304 960 6,001 6,156

MNSC RESEARCH

EPS nim 2010 & 2011 tinh trén 30 triéu c6 phiéu dang luu hanh hién tai.
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VINASUN CORP.

Nam 2010, la mot nam kinh doanh
kha tot cia VNS.

Tong s xe hién dang kinh doanh
cua VNS dén 31/12/2010 dat 3,945
chiec.

VNS d4 mé rong phat trién thi
truong tai thanh phd Da Nang. S6
xe & Da Ning hién nay d4 Ién dén
140 xe.

Ké hoach nam 2011 véi doanh thu
dat 2,030 ty dong — 2,050 ty ting
25%, tuy nhién loi nhun co6 su sut
giam nhe dat 175 ty dong, giam
2.7%.

VNS dé chiém 45% thj phan tai
TP HCM, 60% thi phan tai Pong
Nai va Binh Duong.

Tang gia xang khong anh hudng
nhiéu dén VNS.

BAO CAO CONG TY CO PHAN ANH DUONG- UP DATE

THONG TIN CAP NHAT

Tén cong ty : Cong ty cd phan Anh Duong Viét Nam
Ma giao dich: VNS San GD: HOSE
Tén viét tat : VINASAUN CORP

Dia chi : 05, Phan Xich Long, phuong 2, quan Phit Nhuan, TP HCM.
Dién thoai : (84.8) 38.277.178 — (84.8) 38.27.27.27
Website : www.Vinasuncorp.com

Két qua kinh doanh nim 2010:

Nam 2010 12 mot ndm kinh doanh khé tét cia VNS véi doanh thu dat 1,641.5 ty
déng, be‘“mg 110.8% ké hoach nam va tang 53.6% S0 V&i nam trudc. Téng loi nhuan
sau thué dat 180 ty ddng, vuot 3.7% ké hoach va ting 67% so V6i nam 2009.
Nguyén nhan chinh din dén sy tang truong manh trong loi nhuan 1a do cong ty c6
khoan loi nhuan bét thudng 71 ty dong tir ban manh dat Tha Khoa Huan.

Doanh thu ting truong phan 16n dén tir gia ting s6 dau xe va sy gia ting doanh thu
trung binh méi xe 1 ngay. Doanh thu trung binh mdi xe nim 2010 dat 1,420,000
ddng ngdy, ting 8% so voi nam 2009. Dén hét thang 12/2010, cong ty da dau tu
1,150 xe méi, vuot 15% ké hoach diu tu xe ban dau, ddng thoi dé thanh ly 50 xe
cii, hoan thanh 100% ké hoach thanh 1y. Tdng s xe hién dang kinh doanh cua
VNS dén 31/12/2010 dat 3,945 chiéc.

Bén canh 4 thanh phé chinh HO Chi Minh, Dong Nai, Binh Duong va Viing Tau,
trong ndm 2010 VNS d& mo rong phat trién thi truong tai thanh pho ba Ning. S6
xe & Pa Nang hién nay da 1&n dén 140 xe.

Thong tin cip nhit

VNS dua ra ké hoach nam 2011 vé6i doanh thu dat 2,030 ty ddng — 2,050 ty; ting
khoang 25% so voi nam 2010, tuy nhién loi nhuin c6 sy sut gidm nhe dat 175 ty
ddng, giam 2.7% do nim 2010 VNS c6 khoan lgi nhuan bat thudong 71 ty dong tir
ban manh dit Thi Khoa Huan. Cong ty dua ra ké hoach nay dua trén co so than
trong trudc nhitng khé khdn ma cac doanh nghiép phai d6i mit trong tinh trang
kinh té vi mé con nhiéu bit 6n nhu hién nay: I4i suat ting cao, lam phat, ty gia.

Nam 2011, cong ty du kién chia cb tirc 2011 Vi ty 18 trén 20%, s& chia lam 2 dot
(vao khoang thang 4 va thang 9).

Hién nay, VNS da chiém 45% thi phan tai TP HCM, 60% thi phin tai Dong Nai va
Binh Duong, cong ty s tiép tuc day manh gia ting thi phin trong thoi gian toi. S6
luong xe tinh dén thang 2/2011 1a 4,012 chiéc. Dy kién trong nam 2011, VNS s&
tiép tuc ting sb dau xe thém 1,000 — 1,100 chiéc. Pong thoi, trong nim nay, cong
ty s& thanh 1y khoan 290 xe Cii Véi gia ban bang 60% thuong gia, du kién dem vé
cho VNS khoang 60 ty dong lgi nhudn.

Gia xang tang 30% trong thoi gian gan day tir muc 16,400 dong/lit 18n 21,300
ddng/lit d4 anh huong rat 1on dén nhidu nganh hang, trong dé cac doanh nghiép
van tai chiu anh huong tryc tiép. V6i mirc ting 4,900 dong/lit, VNS d4 ting gi&
cude thém 1,500 dong/km, trong thoi gian sip téi du kién VNS s& tiép tuc co dot
tang gia lan hai. Vi mirc ting gia ndy, cong ty d4 hoan toan bu ddp dugc chi phi
tir tang gia xang. Trung binh mdt xe VNS st dung mét ngay 22 lit, nhu vy xang
tang s& lam ting chi phi khoan 107,800 dong/xe. Viéc gia cude ting nhu vay s&
anh huong dén nhu ciu khach hang, trong thoi gian t6i s6 lugng khach c6 kha
nang s& giam. Tuy nhién nhitng kho khin cua viéc ting gia xing ciing 1a co hoi dé
VNS gia ting thi phan cua minh khi cac doanh nghiép nho trong nganh dang loay
hoay dé vuot qua giai doan khé khin nay.
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Udc tinh dy 4n trung tdim thuong
mai Tan Pa s& dong gop khoan 5
ty dong vao loi nhuin cho VNS
trong nam 2011.

Chuing t61 udc tinh doanh thu nam
2011 dat 2,275.7 ty dong va loi
nhuan sau thué dat 184.6 ty dong
tang 1an luot 38.6% va 2.6% so
voi nam 2010.

BAO CAO CONG TY CO PHAN ANH DUONG- UP DATE

Dy 4n trung tim Thuong mai Tan Da: day 1a du 4n dau tu va kinh doanh thwong
mai siéu thi, dich vu héi nghi, tiéc cudi gdm: 1 témg ham, 1 trét, 4 1au va 1 san
thuong véi tong dién tich xdy dyng 12 7,005.34 m?, tong von dau tu 48 ty dong. Dy
kién dy an s& dugc hoan thanh va dua vao kinh doanh ngay trong quy 2/2011. Néu
di vao hoat dong 6n dinh s& dem vé& cho VNS 9 -10 ty dong loi nhuan mdi nam.
Chiing t6i wéc tinh dy 4n ndy s& dong gop khoang 5 ty ddng vao loi nhuan cho
VNS trong ndm 2011.

Hai dy 4n con lai ciia VNS (chung cu quan 8 va biét thy xanh Vinasun) hién van
chua tién hanh thi cdng, vi vy trong nam nay va nim t6i hai dy 4n ndy van chua
dem lai loi nhuén cho cong ty.

Trién vong kinh doanh nim 2011:

Qua qué trinh tim hiéu va phan tich tinh hinh hoat dong kinh doanh ciia VNS
ching t6i udc tinh doanh thu nam 2011 cdng ty c6 thé dat 2,275.7 ty dong, dugc
tinh dya trén doanh thu trung binh uéc tinh 1,450,000 dong/xe/ngay, va sé xe du
kién dén cudi nam 2011 12 4,800 xe.

Gia von hang ban chiém khoang 84.43% doanh thu, uéc dat 1,921.4 ty ddng bao
gom 16% chi phi khau hao, 57% chi phi luong tai xé, nhién liéu va mét so chi phi
khéc.

Chi phi ban hang va chi phi quan 1y doanh nghiép chiém ty 1 xdp xi nim 2010,
0.35% va 3% doanh thu.

Chi phi i vay udc tinh 12 106 ty ddng ting 32.5% so voi nim 2010 do mat bang
lai suat cho vay hién nay kha cao 1én dén 20 — 26%/nam, dong thoi cong ty van
tiép tuc gia tang vay ng dé tai trg cho viée dau tu xe moi.

Du kién trong nam 2011, VNS s€ thanh 1y 290 xe cii, v6i khoan lgi nhuan uc'yp tinh
I3 60 ty dong, day 1a khoan lgi nhuin khic dong gop kha lon trong co cau lgi
nhuén ctia VNS trong nam 2011.

Trén co s& do, loi nhuan sau thué cua VNS trong nam 2011 chung t6i udc tinh c6
thé dat 184.6 ty déng, tang 2.6% so v&i nam 2010. Doanh thu ting trudng manh
38.6%, tuy nhién loi nhuén chi ting nhe SO Vi ndm trude do trong nam nay céng
ty khong ¢ khoan loi nhudn bat thuong tir bat dong san. Néu loai trir khoan thu
nhap bat thudng nam 2010, lgi nhuan cua VNS ting 44.8% so véi cing ky. EPS
2011 tinh trén 30 triéu c¢b phiéu lvu hanh dat 6,156 dong.

MNSC RESEARCH
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BAO CAO TAI CHINH CONG TY CO PHAN ANH DUONG

Pon vi: triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010 2011F
Doanh thu thuén 264,754 487,315 828,160 1,068,603 1,641,511 2,275,775
Gi4 vén hang ban 224,470 428,818 725,639 881,627 1,378,653 1,921,437
Loi nhuén gop 40,284 58,497 102,521 186,976 262,858 354,338
Chi phi ban hang 3,391 2,087 4,669 4,549 5,883 7,965
Chi phi quan 1y 11,230 19,276 29,785 38,119 46,287 69,125
Loi nhu4n tai chinh -20,208 -21,493 -34,269 -34,310 -75,261 -99,282
Loi nhuén thuin HDKD 5,454 15,641 33,798 109,998 135,427 177,966
Loi nhuan khéac 93 57,972 44,258 33,822 105,323 68,273
Loi nhuan trudc thué 5,547 73,614 78,056 143,820 240,750 246,239
Thué thu nhap 1,617 20,803 22,283 36,354 60,734 61,560
Loi nhuén rong 3,930 52,810 55,773 107,466 180,015 184,679
EPS 2,456 3,106 3,433 5,636 6,001 6,156

Can d6i ké toan 2006 2007 2008 2009 2010 2011F

Tong tai sén 270,735 683,419 943,518 1,309,615 1,765,487 2,019,101
Tai san ngén han 18,226 147,662 61,446 136,190 195,886 208,689
Tién 5,700 97,634 8,627 59,257 62,993 74,577
Khoan phai thu 5,397 28,545 28,616 52,147 98,712 94,731
Hang ton kho 168 150 279 903 2,016 2,323
Déu tu dai han 0 2,400 2,400 2,400 2,400 2,765
Tai san ¢b dinh 225,344 372,670 666,247 962,313 1,545,634 1,782,798
Téng no 254,689 141,004 408,164 597,556 938,048 1,074,957
No ngén han 54,400 60,385 67,640 48,772 188,249 213,891
Khoan phai tra 49,100 59,385 57,640 48,772 180,749 205,437
No dai han 200,289 80,619 340,524 548,784 749,798 863,878
No khéc 0 0 0 0 0 0
Vén chii sé hiru 16,046 542,415 535,354 712,059 819,465 944,144
Vén diéu 18 16,000 170,000 170,000 200,000 300,000 300,000
Loi nhuan giit lai 46 31,970 25,518 63,735 133,258 257,937

270,735 683,419 943,518 1,309,615 1,765,487 2,019,101

Nguén von
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Luu chuyén tién té

Titn tir HDKD 65,490 127,508 139,664 159,277 338,365 225,267
1. Loi nhugn sau thué 3,930 52,810 55,773 107,466 180,015 184,679
2. Khéu hao 51,624 112,910 117,340 115,680 178,567 130,456
o Thay d6i vé von kinh 111,797 80,507 99,541 114,496 137,748 -123,042
ﬁhgf“ mdt kinh doanh 21,733 42,295 66,092 50,627 117,531 33,174
Tidn diu fur 122,975 221,129 415,051 376,541 497,892 522,787
1. Chi vén dau tu -123,764 -281,884 -467,085 -456,415 -777,166 -816,024
2. FCF 58,274 154,376 327,421 297,138 438,801 590,757
fw?iﬁg bang nguon 789 60,755 52,034 79,874 279,274 293,233
;:f’r]#hh"?ﬂ@gﬂ 62,970 185,555 186,371 267,804 163,263 310,000
1 Chicb tiie 0 4,046 43,898 30,698 54,505 460,000
ihgchi quan Iy tai chinh 62,970 189,601 230,269 208,592 217,768 250,000
frr;itgsli(;h tién mit 5,485 91,034 -89,016 50,630 3,736 12,481
Tidn mat diu ky 215 5,700 97,634 8,627 59,257 62,993

Tidn mit cudi ky 5,700 97,634 8,627 59,257 62,993 75,474

Phan tich ty 1¢
Tang truéng(%)
Doanh thu n/a 84.06% 69.94% 29.03% 53.61% 38.64%
Loi nhuan gop n/a 45.21% 75.26% 82.38% 40.58% 34.80%
Loi nhuén kinh doanh n/a 186.78% 116.09% 225.46% 23.12% 31.41%
L4i sau thué n/a 1243.77% 5.61% 92.68% 67.51% 2.59%
Phan tich kha nang lgi nhuén (%)
Ty 1€ lgi nhuan bién 15.22% 12.00% 12.38% 17.50% 16.01% 15.57%
Ty 16 LN HDKD/DT 2.06% 3.21% 4.08% 10.29% 8.25% 7.82%
Ty 1¢ 14i sau thué/DT 1.48% 10.84% 6.73% 10.06% 10.97% 8.12%
ROA 1.45% 7.73% 5.91% 8.21% 10.20% 9.15%
ROE 24.49% 9.74% 10.42% 15.09% 21.97% 19.56%
Kha nang thanh toin
Ty 1€ ng / VCSH 1587.24% 26.00% 76.24% 83.92% 114.47% 113.86%
Ty 1¢ ng /Tong tai san 94.07% 20.63% 43.26% 45.63% 53.13% 53.24%
Ty 1¢ ng NH/ Tong ng 21.36% 42.83% 16.57% 8.16% 20.07% 19.90%
Phén tich ty 1 khac
S(f) ngay ton kho 0 0 0 0 0 0
S6 ngay phai thu 7 13 12 14 17 15
Sb ngay phai tra 79 46 29 22 30 36
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bao cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

MNSC RESEARCH

Cb van - Jerry Chen jerry.c@capital.com.tw

Trudng phong : T6 Binh Quyén quyen.to@miennamstocks.com.vn

Chuyén vién phén tich : Dang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn

: Huynh Thi Di¢u Linh linh.huynh@miennamstocks.com.vn
: Lé Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32, Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 62556518 — Fax (848) 62556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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