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Overweight

" H6 so’ cong ty: DXP chuyén vé cac dich vu cang bién
bao gom cac hoat dong lién quan nhw xép d& hang héa
vao kho va cac dich vu hau can...

" Téng quan nganh (1) Tang trudng xudt khau la chat
xuc tac chinh: Nam ngoadi, tdng trudng xuét khdu dwoc

Gia (2011/03/30):VND 52,000 bao cao tang 25%. Nhirng nam vira qua, Viét Nam dat

E Gia muc tiéu: VND 59,400 dwoc tang trwdng kinh té cao véi GDP nam 2010 dirng

o Thai Thanh Tung tai mirc 6.7%. Chi tiéu GDP cua Viét Nam dwgc ky vong

- (+84-8) 5413-5479 tang trwdng 7% hang nam trong 5 nRém t¢i. Tang trwdng

= tungthai@phs.vn Ei.rlh té dd ho tro nganh van chuyén va dich vy cang

ién.

9 o (2) Theo danh gia cia VMA (Vietnam Marine Agency),

> So liéu guan tron — nhu ciu van chuyén dwéng bién da phat trién nhanh hon
Yondieule | 521ty dong dy kién. Néu nhw vao nam 1995, nganh duoc dw bao
o Gang 5.2 triéu cp dén nam 2010 khéi lvgng van chuyén bang duong bién
Bién do gia trong 43.400~ sé la 200 ngan tan, thi con s6 200 ngan tan dé da dat
52 tuan 63.600 déng dwoc vao nam 2008. Tlr nam 2000 dén nam 2009, van
Gia tri vén hoa 273 ty déng chuyén hang hoa duwdng bién ting trudng 7%/nam.
(ngl%;ai san 189 ty déng (3) C6 it cdng nudc sau cd kha nang tiép nhan tau‘lé’n.
vén chii s& hivu A ® Thu nhap nam 2010: Doanh thu tang trwdng déu dan
(Q4/10) 156 ty dong trong 4 nam qua. Nam ngoai, doanh thu cia DXP dat
Téng.Room nwéc 2.5 tridu cp 185,6 ty dong, tang ?2.2% so v&i nam ngoai ya JQ’I
ngoal T nhuén rong la 73,4 ty dong, tang 20.1% so v&i nam

S/L con dwec mua 1,9 triéu cp ngodi. Chi s& EPS ndm 2010 tang cao hon ménh gia va
ﬁgog?’u nwoc 125 % chung t6i ky vong xu hwdng tang sé tiép tuc trong nam
EPS 2011E 15.379d6ng 20113‘

P/E 3.7 ® piem manh: (1) Loi nhuan cao. (2) Ban lanh dao co6
PB 1.8 chuyén moén tot trong nganh va DXP kinh doanh tép
Lo suat co tire 6.7% trung (3) Chi sb thanh khoan tét.

ROE 2011E(%) 44.7% " ) _ o

ROA 2011E(%) 36.9% ® piem yéu: Nam ngoai khong phai chiu chi phi ban

* Ty 1é sé hibu nwéc ngoai giéi han 49%, déi véi

hang. Chang téi cho rang cong ty c6 thé dat tang trudng

nganh ngan hang 1a 30% cao hon néu ap dung mét s hoat ddng tiép thi.

® Panh gia: C6 phiéu DXP dang dwoc giao dich tai mic
gi4 52.000/cd phiéu, tr mirc 48.000 ddng dau ndm nay.
Chung téi gitr mirc danh gia Overweight cho DXP v&i gia
muc tiéu 59.400 dbng, twong dwong P/E 3.8 (x) EPS dw
phong 2011 la 15.379 déng. V&i nhitng chi sbé co ban

- tdt, chung toi dé xuét tich Ity cd phiéu nay theo hwéng

> dau tw gia tri.
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C_l Tom lweore tai chinh: (ty déng)

; 3 Doanh Loi Cé phiéu EPS PIE
Nam % A % R ROE ROA

a thu (%) nhuan (%) Iwu hanh (VND)  (x) © ©

2007 73,0 40,4% 15,3 34,3% 4.375.000 3.500 14,9 na na
2008 98,2 34,5% 30,2 97,4% 5.250.000 5.759 9,0 41,0% 26,7%
2009 151,9 54,7% 61,1 102,2% 5.250.000 11.643 4,5 58,6% 44,8%
2010 185,6 22,2% 73,4 20,1% 5.250.000 13.981 3,7 47,1% 38,8%
2011E 213,8 15,2% 80,7 10,0% 5.250.000 15.379 34 447% 36,9%

Bang béo c4o nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tw cia minh.
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Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).
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of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn

Bang béo cao nay chi cung c4p thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tu ciia minh.

2



