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C6NG TY CO PHAN ANH DUONG VIET NAM

“HQAT PONG KINH DOANH CHINH GIU' PUGC NHIP TANG TRUGNG ON BINH

B6 phan Phan tich & Tw vin diu tu

Bao cao lan dau

7/5/2012

NHUNG NET CHINH

Khuyén nghi diu tw.Van tai taxi 1a thi truong con rat nhidu tiém ning tai Viét Nam do
quy md dén sb ting nhanh va doi séng ngay cang duogc cai thién. Véi vi thé chiém linh thi
phén chi phéi dich vy van tai taxi tai khu vyc phia Nam nho ¢6 doi xe hung héu cung véi
chién luoc canh tranh t6t. Chung t6i cho rang VNS Ia ¢6 phiéu c6 thé xem xét dau tu trong
trung va dai han. Chung t6i khuyén nghi MUA d6i véi c¢6 phiéu Vinasun, mirc gia hop ly
chung toi dua ra 1a 35.400 dong/c6 phan.

Quy md ddi xe ap ddo. Vinasun hién ding & vi tri thir nhat voi tong cong khoang 4.041 xe
taxi, chiém 40% tong lugng taxi dang hoat dong trén dia ban Tp. H6 Chi Minh, don vi
dung thir 2 1a Mai Linh v6i 2.412 xe. S6 lugng dau xe 16n gitp taxi Vinasun c6 thé phu déu
trén khip cac tuyén dudng va sin sang phuc vu khach hang. Day 1a mot trong nhirng loi thé
rat 16n cua Vinasun boi mot hang taxi mudn chiém linh thi truong tdt thi phai dua vao do
bao phit ctia d6i xe, s6 lugng xe ¢ dir 16n thi mai ting d6 nhan biét cia khach hang.

Taxi Vinasun chii yéu tip trung phit trién thi truong tai cic do thi 16n tai phia Nam,
noi ¢6 nhu ciu di lai béng taxi 16n, trong d6 dac biét 1a tai Tp. HO Chi Minh, khu vuc dong
g0op tGi gan 86% doanh thu ctia cong ty. Pay ciing chinh 14 diém khac biét 16n giita 2 hing
taxi chiém vi tri din du tai Viét Nam 1a Mai Linh va Vinasun. Trong khi Vinasun tap
trung khai thac t6i da thi truong cac d6 thi 16n phia Nam, noi ¢6 nhu ciu taxi 16n thi chién
lwoc kinh doanh ciia Mai Linh 1 bao phii toan qudc, tham chi & ca nhiing dia phwong ¢
nhu cdu di lai thap.

Ty 1é ng ciia Vinasun thip hon nhidu so véi Mai Linh. Dé dau tu phat trién doi xe, cac
doanh nghiép vén tai taxi déu can phai dua vao vén vay, tuy nhién ty 1é sir dung don bay lai
¢6 su khac biét kha 16n giita 2 doanh nghiép dimg dau. Trong khi Vinasun can bang ty 1&
von vay va von tu ¢6 & mirc khoang 60/40 dé mua xe 14 thi ty 1¢é ndy & Mai Linh cao hon
gap tir 3-5 1an. Vinasun sir dung von chu s hitu 1a chi yéu thong qua viée giit lai loi nhuan
tai dau tu, két hop voi huy dong mot lugng no vay can ddi. Nguoc lai, tip doan Mai Linh
tai trg phan 16n biang von vay nhim ky vong gia ting loi nhuén tir don by tai chinh. Két

qué 1a Mai Linh bi 16 lién tiép trong 5 ndm tré lai ddy do ganh chiju chi phi 13i vay qua 16n.

Mot s6 chi tiéu dw bao ciia VNS

Chi sb tai chinh 2009 2010 2011 2012F 2013F
Doanh thu (triéu VND) 1.068.603 1.643.696 2.274.328  2.709.846  2.958.610
EBITDA (triéu VND) 269.762  499.782 545496  547.662  577.008
EBIT (triéu VND) 180.323 321215  303.249 295348  323.250
Loi nhuan sau thué (triéu VND) 107.467 179.427  132.880  162.497  176.116
EPS (VND) 5373 5.981 4429 5.417 5.871
P/E (x) 4,67 420 5,67 4,63 4,28
P/B (x) 0,71 0,92 0,88 0,84 0,82
ROA (%) 10% 12% 7% 9% 9%
ROE (%) 17% 24% 16% 19% 19%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU
Gia ky vong * 35.400 VND
Gia thi truong (7/5/2012) 25.100 VND
Khoang gia 52 tudn 12.740 - 29.700
Khuyén nghi MUA
Trién vong 1 quy ATang nhe
Trién vong 1 nam ATang nhe
Trién vong dai han 4 Tich cuc

Ban manh Ban Ném git Mua Mua manh
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* Xdc dinh dya trén quan diém dau tur dai han
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VN-Index

YTD 1T 3T 6T

VNS 18,2% -1,9% 354% 28,1%

VN Index 37,6%  9,0% 20,4% 23,0%

THONG TIN CO PHIEU

Mi cb phiéu VNS
Reuters VNS.HM
Bloomberg VNS VM
San giao dich HSX
Nganh Dich vu tiéu dung
Linh vuc Du lich & giai tri
Vén hoa 777 ty ddng
SL ¢6 phiéu luu hanh 29.999.997 CP
KLGD binh quan 10 ngay 12.988 CP

Chuyén vién phan tich

Luu Vin Luwong
(84 4) 3928 8080 ext 512

luuvanluong@baoviet.com.vn




BAOVIET {J Securities

THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S6 hitu nha nuée 0,00% Két qui kinh doanh
S& hitu nuée ngoai 23,61% BRI GCARI) \ 2009 2010 2011  2012F  2013F
S hiru khac 76,39%  Doanh thu 1.069  1.644 2274 2710 2.959
Gia vén 882  1.381 1.955  2.327 2.561
THONG TIN CO TUC Loi nhuan gop 187 263 320 383 398
Doanh thu tai chinh 2 5 3 6 7
Cb tirc nam gan nhét 20%  Chi phi tai chinh 37 81 125 79 88
Ty 18 ¢b tirc/thi gia 7,97% Loi nhuan sau thué 107 179 133 162 176
Bang cin ddi ké toan
Pon vi (ty VND) 2009 2010 2011 2012F  2013F
Tién & khoan twong dwong tién 59 63 38 13 13
Céc khoan phai thu ngén han 52 96 124 134 216
Hang ton kho 1 2 4 3 4
Tai san ¢6 dinh hitu hinh 828 1,464 1,400 1,492 1,493
Céc khoan d4u tu tai chinh dai han 2 2 1 1 1
Téng tai sin 1,310 1,762 1,788 1,856 1,956
No ngén han 49 165 157 140 144
No dai han 549 750 753 810 885
Vén chit s¢ hitu 703 820 856 893 914
Téng ngudn vén 1,310 1,762 1,788 1,856 1,956
Chi sb tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truwéng
Téang trudng doanh thu (%) 29% 54% 38% 19% 9%
Tang truéng loi nhuan sau thué (%) 93% 67% -26% 22% 8%
Chi tiéu sinh loi
Loi nhuan gop bién (%) 17% 16% 14% 14% 13%
Loi nhuan thudn bién (%) 10% 11% 6% 6% 6%
ROA (%) 10% 12% 7% 9% 9%
ROE (%) 17% 24% 16% 19% 19%
Chi tiéu co’ chu von
Téng ng/Tdng tai san (%) 46% 52% 51% 51% 53%
Téng ng/Tdng vén chii s¢ hitu (%) 84% 109% 105% 106% 112%
Chi tiéu trén mdi ¢6 phan
EPS (ddng/cd phin) 5,373 5,981 4,429 5,417 5,871
Gid tri s sach (ddng/cd phin) 35173 27333 28,529 29,783 30,477

Bao cado tai chinh dwa trén chudan muc ké toan Viét Nam
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TONG QUAN VE THI TRUONG TAXI THANH PHO HO CHI MINH

Tiém niing thi trwong l6m. Tp. Hd Chi Minh 1a mét trong nhiing dia phuong c6 nén kinh té
ning dong nhat Viét Nam véi téc do phat trién hang niam déu vuot trén 10%, day ciing la
thanh phé c6 mat do dan sb va mirc thu nhap binh quan du ngudi cao nhit ca nude. Do vay
nhu ciu st dung taxi cho muc dich di cong tac, du lich, vui choi giai tri, kham chira bénh,.. 1a
rat 16n.Thdng ké tir mot s6 hing taxi dan dau vé thi phan cho thiy thi truong dang dat duoc
tbc do ting truong doanh thu 16n qua cac nim, cu thé nhu Vinasun c6 téc do ting truong
39,8% trong giai doan 2008-2011, con s ctia Mai Linh 1a 43,9% trong cling giai doan.

Doanh thu taxi tai Tp. HCM ciia Vinasun & Mai Linh (ty dong)

¥ Mai Linh 1.954,63

H Vinasun 1.462,35

2008 2009 2010 2011
Nguon: BVSC woc tinh
Cung chua dap tng di nhu ciu.Theo s Giao thong van tai Tp. Ho Chi Minh, luong taxi
cia thanh phd mic du giai doan 2005-2011 ting truéng trung binh khoang 13,2%/nam
nhung van chua thé di dap tmg nhu cau di lai nguoi dan. Kha ning dap tmg nhu ciu cia
thanh phd méi chi 14 1,6 taxi/1.000 dan, thip hon nhiéu so véi cac thanh phd ning dong khac
trong khu vure,hién mat do taxi tai Tp. Ho Chi Minh con thap hon ca thi d6 Ha Noi.

S6 taxi/1.000 dan tai mot s6 thanh phd trén thé giéi

12,8
10,0
6,7
5,7
2,4 2

Bangkok Matco'va Singapore BicKinh Jakarta HaNéi Tp. HCM

Nguon: BVSC thu thip

Canh tranh khéc liét. Thi truong taxi Tp. H6 Chi Minh mic dii ¢ sy tép trung kha 16n khi
2 don vi dimg dau 1a Mai Linh va Vinasun di chiém t6i 60% thi phan, 40% con lai dugc chia
déu cho khoang 34 hang taxi khac nhu Vinataxi, Saigon Air, SaigonTourist, Hoang Long,..
song khong vi vAy ma giam bét tinh canh tranh. Mot s6 hing taxi nho ciing dd cho thay ho
khong kém trong viéc gianh cac diém don khach khi ludn lach vao nhitng khu vuc nho hon
nhu céc try s& co quan, tda nha vin phong,.. Tuy nhién, loi thé dang thudc vé cac hang 16n
boi ngoai chét lwong phuc vu tdt, diém cbt yéu nhét 12 nho c6 doi xe hung hau nén do bao

phui thi trudng 16, s6 lugng cac diém tiép thi don khach ciing vuot trdi hon hin.
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Thi phin mdt s6 hing taxi tai Tp. H6 Chi Minh 2010

Taxi diu khi Taxi Sai Gon
2,4% Petrolimex
1,7%

Sai Gon Tourist
2,15%

Future
Savico 2,75%
3,01%

Hoang Long
| 3,44%

Nguon: BVSC wéc tinh

Ha ting giao thong yéu kém han ché sy ting truéng taxi trong twong lai.Taxi mic du
chiém khoang 2,6% tong sb phuong tién 6 t6 nhung chiém t6i 46% mat do luu thong trén
duong tai Tp. HO Chi Minh béi da sd taxi hoat dong tai khu vyc trung tam véi tan sudt
24/24. Vi ly do nay, ké tir ngay 1/6/2010, thanh ph6 di ra quyét dinh cac don vi kinh doanh
taxi s€ khong duoc ting s6 xe ma chi duoc thay thé mot xe cii béng mot xe moi. Viéc ban
hanh quyét dinh néi trén it nhiéu da dnh huong dén hoat dong clia cic cong ty taxi va khién
cho lugng xe taxi trén dia ban thanh phd trong 2 nam 2010, 2011 hau nhu khéng c6 su gia
tang nao.Sy ting trudng trong tuong lai do vay s& chu yéu dén tir viéc ting gia cudc hodc cai
thién hé s sir dung xe.

Luwong xe taxi trén dia ban Tp. H6 Chi Minh (xe)

_________ -
-

Cl2.551 12654 2

10.771 T
9.395
8.000
7.000
i I I

2005 2006 2007 2008 2009 2010 2011

Nguon: S¢ Giao théng van tai Tp. Ho Chi Minh

CONG TY CO PHAN ANH DUONG VIET NAM
1. So lrgc vé Cong ty.

Cong ty ¢d phan Anh Duong Viét Nam dugc thanh 13p vao ngay 15/6/1995 véi von diéu 18
ban dau 13 300 triéu ddng. Nam 2003, cong ty chinh thirc tham gia vao thi truong taxi véi
thuong hiéu Vinasun.Dén nay, Vinasun da tr& thanh doanh nghiép taxi 16n khong chi trén
dia ban Tp. H5 Chi Minh ma con tai nhiéu dia phuong khac nhu: Pa Ning, Binh Duong,
DPong Nai, Ba Ria Viing Tau. Nam 2008, c¢6 phiéu ciia cong ty chinh thirc niém yét trén san
giao dich chimg khoan Tp. Ho Chi Minh véi ma VNS,
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2. Hoat ddng sin xuét kinh doanh.

Hoat dong kinh doanh chinh ctia Vinasun la dich vu taxi véi ty trong dong gop doanh thu
khodng 99%. Ngoai ra, cong ty con tham gia cung tng mét sb dich vu du lich va 1it hanh nhu
td chure cac tour du lich trong nudc va ngoai nudce, du lich van hda, du lich sinh thai, ban vé

may bay, cho thué xe,..

Co cAu doanh thu ciia Vinasun 3 nim gin diy

201 99,1%

201 98,9%

200

=]

98,6%

B Taxi E Du lich
Nguon: Vinasun

Taxi Vinasun chii yéu tip trung phat trién thi trwdng tai cac do thi 16m tai phia Nam,
trong d6 dic biét 1a tai Tp. HO Chi Minh, khu vuc déng gop téi gan 86% doanh thu ciia cong
ty.Day ciing chinh 12 diém khac biétlon giira 2 hing taxi chiém vi tri din dau tai Viét Nam la
Mai Linh va Vinasun. Trong khi Vinasun tap trung khai thac tdi da thi truong cac do thi 16n
phia Nam, noi ¢6 nhu ciu taxi I6n thi chién lugc kinh doanh ciia Mai Linh libao phu toan
qudc, tham chi & ca nhimg dia phuong c6 nhu cau di lai thdp.Didu nay doi hoi phai c6 nhiéu
ngudn lyc hon vé von, nhan sy ciing nhu kha ning quan 1y nén mé hinh ciia Mai Linh ¢
hiéu qua khong cao. Hién Mai Linh da phat trién mang ludi kinh doanh tai 53/64 tinh &
thanh clia ca nudc so v6i con sd 5 tinh thanh ciia Vinasun.

Co ciu doanh thu theo thi truomg ciia Vinasun 2011

DPong Nai
3,7%

Binh Duong
4,5%

s : Ba Ria - Viing
Ho Chi Minh Tau

85,9% baNing 269
3.2%

Nguon: Vinasun

Chién lugc tap trung hoa di giup Vinasun thanh congva dat hidu qua vuot troi hon han so
v6i Mai Linh trong nhitng ndm gan ddy. Viéc tap trung vao mot vai thi truong trong diém da
gitp cho Vinasun phan b ngudn lyc mot cach hop ly dé vwon 1én dan dau thi phanma cong
ty tham gia.Vinasun da va dang tiép tuc theo dudi chién lugc nay détimg budc viing chicmd
rong dia ban véi cac dbi thu canh tranh khac. Thi truong ma Vinasun hudng toi s& 14 cac cum
kinh té, du lich nhu: Hué, Hoi An, Nha Trang, Cam Ranh, Can Tho va cac thanh phé trong

diém cua ca nudc.
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Ning lwc canh tranh t6t.C6 2 phuong thirc ma cac hing taxi hién dang s dung dé canh
tranh v6i nhau, thir nhat 1a canh tranh bang d6 bao phu ciia doi xe nhim dap ing nhu cu cta
khach hang ngay lap tuc, thir 2 13 tang sb luong diém tiép thi (noi dau xe chd khach). Xét ca
2 yéu tb nay thi Vinasun déu bo xa cac ddi thu con lai:

Q  Quy mé dpi xe dp ddo. Tinh t6i thoi diém cudi nam 2011, Vinasun dimg & vi tri thir
nhit véi tong cong khoang 4.041xe taxi, chiém 40% tong lugng taxi dang hoat dong
trén dia ban Tp. H6 Chi Minh, don vi dtng thtr 2 1a Mai Linh vé6i 2.412xe. S6 luong
dau xe 16n gitip taxiVinasunco thé phu déu trén khip cac tuyén duong va sin sang
phuc vu khach hang moi lic, moi noi.Chuing t6i cho ring ddy 1a mot trong nhimg loi
thé rat 16n cta Vinasun bai mot hing taxi mudn chiém linh thi truong tét thi phai dya
vao d6 bao phu cua doi xe, séluc_mg xeco du 1on thi méi tang d nhan biét cua khach
hang.

Doi xe cita Vinasun so v6i mdt sé hiang & Tp. HCM Téc dp phat trién ddi xe ciia Vinasun

4.041 3045 4041

2003 2004 2005 2006 2007 2008 2000 2010 2011

Nguén: Vinasun, BVSC tdp hop

Q  S6 lwong cdc diém tiép thi ngay cang tang. Tinh dén thoi diém hién tai, Vinasun da
ky két hop dong voi khoang647 diém tiép thi va diém moi gidi, trong d6 mot sb
diém tiép thi va moi gi6i dat hidu qua cao nhu: cic bénh vién 16n, hé thdng khach
san, nha hang, quan bar, si€u thi, nha ga, san bay,.. Vinasun s€ phai tra phi cho vi¢c
dd hodc dwa xe vao cac diém tiép thi don khach thong qua 2 hinh thirc: hoic 1a tra
phi qua s6 cude goi dién thoai,hodc qua sd luong chuyén xe thuc hién. Viéc sb
luong cac diém tiép thi ting nhanh con gitip cho Vinasun cai thién hiéu qua sir dung
xe nho viée giam thoi gian chay trén duong don khach.

Ting truwong sb diém tiép thi ca Vinasun

647
590

522

2007 2008 2009 2010 2011

Nguon: Vinasun, BVSC tdp hop
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Kénh thu hit khach hang.Vinasun hién dang huéng vao 3 ngudn khach hang chu yéu: thir
nhdt, 10% khach hang trung thanh dén tir cac cong ty st dung dich vu taxi lau dai cta
Vinasun dudi hinh thirc thé taxi card;thir hai, nguon khach hang qua céc diém tiép thi chiém
khoang 10,6% tong lwong khach hang; thir ba, gan 80% khach hang con lai 1a cac d6i tuong
vang lai nhu ho gia dinh, ca nhan, khach du lich. Khach vang lai 1a ngudn khach twong dbi
quan trong d6i véi Vinasun nén cong ty rat cha trong phat trién thwong hiéu va cai tién chat
luong dich vy dé thu hit ddi tugng nay.

Co cAu khéch hang ciia Viansun
Hop ddng voi

cac cong ty
10,0%

Qua diém tiép
Khach vang lai thi
79,4% 10,6%

Chinh sach gia. Trong nganh van tai taxi tai Viét Nam, mot sb hang 16n nim thi phén chi
phdi nhu Mai Linh, Vinasun déng vai tro 1a nguoi tao 1ap gia, cac hing nho hon s& can ct
trén mirc gia cta 6ng 16n dé xac 1ap mirc gia sao cho c6 lgi cho doanh nghiép ciia minh. Tuy
nhién, gid cudc thi truong van phai dua trén suphi hop voi mirc ting cua gia xing va kha
nang chiu dung cua khach hang Di v6i Vinasun, mirc gia cude thong thuong dugc dinh gia
cao hon tir 500-1.000 ddng/km so vdi cac cong ty nhé hon nhung bu lai chit lugng phuc vu
ludén dugc khach hang danh gia cao.

Gid cuée taxi 4 chd ciia mét s6 hing (VND/km) Gia cuéc taxi 7 chd clia mot s6 hang (VND/km)

17,000

17,500
16,500 16,000 17,000

1
15,500 15,500 15200 15,200 15,000 15,000 6,500

16,000

16,000

16,000

16,000

16,000 16,000

® Gia mé cira ® 30 km dau tién

B Gia mo clra ® 30 km dau tién

Nt & N & & & % > S & & N & > & & o S
& ¢ ¢ ¢ & TS S & &V
RS S < G & L& &8 RS &S L S < ) &8
v & e ¥ v Y & S E
o & <° K <@ o & ¥
&’b %‘b\ &‘b %‘b

Nguén: BVSC tdp hop (gid cude tai thoi diém thang 3/2012)

Quan tri chi phi dau vao.Dic thu cta nganh van tai taxi 1a chi phi nhién liéu chiém ty trong
chinh(khodng 40%) trong gia thanh dich vu taxi. Tuy nhién, trong co ché phan chia loi
nhuan gitra Vinasun va tai x& thi chi phi nhién li€u do ngudi 1ai xe chiu, Vinasun chi bd tién
dau tu xe.Theo ddi trong quéa khir, gia nhién liéu va gia cudc taxi cé dién biéntheo sat nhau
tuong dbi chit chg, didu nay chimg to khi gia xing ting thi Vinasun c6 thé didu chinh gia
cude ting twong tng.Do viy, nhitng bién dong vé gia nhién lidu s& khong c6 nhidu anh
huéng tdi chi phi dau vao ctia Vinasun.
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Bién dong gia nhién liéu va gia cwéc taxi 4 chd ciia Vinasun

Gi4 xang (dong/lit) —— Cude taxi 30km du (ddng/km)

0 .
Apr-05 Apr-06 Apr-07 Apr-08 Apr-09 Apr-10 Apr-11 Apr-12

Nguon: BVSC thu thip

Ty 1¢ no cia Vinasun thip hon nhiéu so véi Mai Linh. Dé dau tu phat trién doi xe, cac
doanh nghiép van tai taxi déu can phai dya vao von vay, tuy nhién ty 1¢ sir dung don by lai
¢6 su khac biét kha 16n giita 2 doanh nghiép dimg dau. Trong khi Vinasuncan bang ty 1& vén
vay va von tu c6 & mirc khoang 60/40 dé mua xe 1a thi ty 18 nay & Mai Linhcao hon gip tir 3-
5 1an.Vinasun st dung von chi s& hitu 14 chu yéu thong qua viée giir lai loi nhuén tai dau tu,
két hop véi huy dong mét lugng no vay can dbi. Nguoc lai, tap doan Mai Linh tai trg ph?m
16n bang vén vay nham ky vong gia tang lgi nhuan tir don bay tai chinh. Két qua 1a Mai Linh

bi 15 lién tiép trong 5 nam trd lai ddy do ganh chiu chi phi 13i vay qua 16n.

Ty 1& n¢/Vén CSH ciia Vinasun & Mai Linh

Nam 2007 2008 2009 2010 2011
Vinasun 0,15 0,58 0,71 0,83 0,78
Mai Linh 1,50 2,17 2,98 2,47 3,53

Nguon: BVSC thu thdp
3. Trién vong kinh doanh 2012.

Niam 2012, Vinasun s& khong tiép tuc ¢y manh dau tu xe do bdi canh kinh té vi mo con gap
nhiéu kho6 khin, do vdy chiing t6i cho rang doanh thu va lgi nhudn cua cong ty s& khong co
nhiéu ting truong dot bién. Sy ting truong trong ndm 2012 s& cha yéu dén tir ky vong ting
truong gia dich vu taxi khi ngay trong thang 3/2012, Vinasun di diéu chinh gia cudc ting
trung binh tir 7-9% tuy loai trudce stic ép gia nhién liéu dau vao tang.Bén canh do, Vinasun
con dugc huong loi tir viée 131 sudt vay giam khién cho lgi nhuan dugc cai thién. Trén co s&
d6, chung t6i cho rang cong ty s& dat muc ting truong doanh thu va lgi nhusn sau thué 1an
luot 14 19% va 22%, tuong tmg véi 2.710 ty dong va 162 ty dong.

Mot s6 chi tiéu dw bao ciia VNS niam 2012

Chi tiéu % thay doi
Doanh thu (ty dong) 2.274 2.710 19,1%
Loi nhuén sau thué (ty dong) 133 162 22,3%
S6 xe binh quan (xe) 4.013 4.30 7,2%
Gi4 cude binh quan (dong/km) 14.549 16.234 11,6%
Doanh thu binh quan xe (d0ng/xe/ngay) 1.645.000 1.848.084 12,3%

Nguon: BVSC wéc tinh
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4. Pinh gi c6 phiéu.

Chiing t6i sir dung phuong phép chiét khau dong tién dé xac dinh gia tri hop 1y cta cb phiéu
VNS, két qua cho ra gia tri ¢6 phiéu VNS 1a 35.400 dong/cé phan.Mirc gia nay dugc tinh
toan trén cac gia dinh kha than trong va chat ché nhung ciing da phan anh dugc hét tiém

nang cua doanh nghiép.

Két qua dinh gia

Phwong phap dinh gia Gia ky vong Ty trong Gia binh quin

FCFE 42.677 50% 21.300

FCFF 28.171 50% 14.100

Gia binh quan 35.400
KHUYEN NGHI PAU TU

Van tdi taxi la thi trieong con rdt nhiéu tiém ndng tai Viét Nam do quy mé ddn sé ting nhanh
va doi sdng ngay cang dwoc cdi thién. Voi vi thé chiém linh thi phdn chi phéi dich vu vin tdi
taxi tai khu viee phia Nam nho c¢6 dji xe hung hdu cung voi chién lwgc canh tranh tot. Chuing
16i cho rang VNS la c6 phiéu c6 thé xem xét dau tw trong trung va dai han. Ching t6i

khuyén nghi MUA doi véi c6 phiéu Vinasun, mikc gid hop 1y ching t6i dwa ra la 35.400

dong/cé phan.
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Gia ky vong. La mirc danh gia cta chuyén vién dya trén phan tich hoat dong kinh doanh cia
doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac rii ro ma doanh nghiép c6 thé
gip phai dé xac dinh gia tri hop 1y ¢d phiéu ctia doanh nghiép d6. Phuong phéap st dung dé xéac
dinh gia tri ky vong 1a cac phuong phap duoc sir dung rong rdi nhu: phwong phép chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dua vao tai san NAV; phuong phap so
sanh duya trén nhiéu chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phép
nao tiy thudc vao timg nganh, doanh nghiép, tinh chét ciia ¢d phiéu. Ngoai ra, tim 1y thi
truong ciing c6 thé anh hudng t6i viée xac dinh gia muc tiéu cia ¢b phiéu.

Panh gia trién vong.La mirc du bao vé tuong lai cia doanh nghiép twong tng véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cép thong tin vé mat dinh luong doanh nghiép

d6 sé tang truong nhanh hay cham, & mac d6 nao.

Giai thich ky hiéu
L 4 Loi nhuan dy bao giam manh trén 30%
Y Loi nhuan dy bao giam nhe trong khoang tir 15-30%
= Loi nhuan du béo bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1t Loi nhuan du béo tang manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé thong khuyén nghi cia BVSC duoc xay dung trén co sé mirc ting/giam tuyét ddi cua gia
¢b phiéu dé dat toi gia ky vong, ¢6 5 mirc khuyén nghi dwoc BVSC sir dung twong tmg véi cac
mirc chénh léch c6 d6 16n tir thdp dén cao. Luu ¥ 1a cac khuyén nghi ddu tu c6 thé s& thay dbi
vao mdi cudi quy sau khi BVSC thuc hién dénh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gié ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gié thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gié thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Luu Véan Luong luuvanluong@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




