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CONG TY CO PHAN DAU THUC VAT TUONG AN

SANTUGNG KHONG TANG TRUONG, THI PHAN SUT GIAM

B6 phan Phan tich & Tw vin diu tu

Bao cao lan dau

9/10/2012

NHUNG NET CHINH

Hoat dong chinh. TAC la doanh nghiép chuyén san xuét kinh doanh cac loai dau thuc vat
v6i cac nhém san phdm chinh bao gdom: dau chién xao, dau cao cip va dau dic. Trong do,
dau chién xao 1a dong san phim chinh chiém gin 90% doanh thu va 50% loi nhuan cua
TAC tuy nhién lai c6 bién loi nhuén thap nhat do mirc d6 canh tranh gay gat nhat.

Thi phin dang c6 xu hwéng sut giam. TAC c6 tong cong suit 245.000 tan/nim, ding thir
2 trong nganh vé cong suat san xuat va thi phan tiéu thy. Tuy nhién trong vong 5 nam tré
lai ddy, thi phan ciia TAC dang c6 chiéu hudng sut giam manh, tir mirc 35% trong niam
2006 xudng cong 26% trong nam 2010. Mic du san lugng tiéu thu cla toan nganh trung
binh tang khoang 9%/mam trong giai doan 2009-2011 tuy nhién san lugng ti€u thu cua
TAC gan nhu khong c6 su ting truéng.

Khéong minh bach trong co' ché mua nguyén li¢u. Vocarimex - Cong ty me cia TAC
cling tham gia vao viéc chao ban nguyén vat licu cho TAC va chu tich HPQT cua TAC la
ngudi tryc tiép Iya chon nha cung cip, tuy nhién Chu tich HDQT ciing 1a thanh vién trong
Ban Téng giam dbc ciia Vocarimex. Diéu nay tao ra mau thuan loi ich ciing nhu thiét hai
cho céac c¢b dong cia TAC khi gia nguyén lidu cua TAC c6 thé khong canh tranh bang gia
nguyén liéu ctia cac Cong ty dau an khac nhu Cai Lan — ddi thu canh tranh chinh ctia TAC.

Khuyén nghi ddu tu. Trén thi truong dang co tin don vé viéc Masan tién hanh thau tom
TAC. Néu diéu nay thyc su xay ra thi ddy 1a tin tot di véi cac cd dong ciia Cong ty khi cac
van d& vé dau vao va tiép thi san pham ctia TAC s& cai thién tot hon rat nhidu néu Masan 1a
cd dong chinh. Hién tai, vdi co ché quan 1y nang tinh Nha nudc, cach thirc mua nguyén vat
liéu khong minh bach va sy kém nang dong trong khau tiép thi san phérn khién cho TAC

KHUYEN NGHI PAU TU

Gia ky vong * 20.048 VND

Gia thi truong (9/10/2012) 39.600 VND
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c6 thé tiép tuc mat thém thi phan. Mirc gia hop 1y déi véi cb phiéu TAC ching t5i xéc dinh 1€ % DA M 1%
& muc 20.048 VND/cd phén, thip hon 47% so v6i mirc gid thi truong hién tai va mie P/E VN Index 3% 2% 6% -14%
2012 ciia TAC hién dang khoang 12 lan, khong phai mirc hap din dé tién hanh dau tu. Do
vay, néu chi dua trén yéu td co ban ctia doanh nghiép, chiing t6i khuyén nghi BAN dbi véi THONG TIN CO PHIEU
c6 phiéu TAC. e ‘
Ma c6 phiéu TAC
Mot s6 chi tiéu dw bao ciia TAC Reuters TAC.HM
Chi s6 tai chinh 2009 2010 2011 2012F Bloomberg TAC VN
Doanh thu (triéu VND) 2.626.347 3.257.056  4.432.339 3.958.079 San giao dich HSX
EBITDA (riéu VND) 70.008 146.888 96.711 132.121 Nganh Hang tiéu ding
EBIT (triéu VND) 40.228 122.481 70.474 105.884 Linh vyre Thyc phim
Loi nhuén sau thué (triéu VND) 23.051 87.664 25.232 58.102 Vén héa 784 ty dong
EPS (VND) 1214 4.619 1.329 3.061  SLco phiéu luu hanh 18.890.200 CP
PE (x) 30,2 7.9 27.6 12,0 KLGD binh quéan 10 ngay 9.042 CP
P/B (x) 24 1,9 2,0 1,7
Chuyén vién phan tich
ROA (%) 4% 9% 2% 6% )
Cheé Thi Mai Trang
ROE (%) 8% 23% 7% 14%

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

(84 4) 3928 8080 ext 606

chethimaitrang@baoviet.com.vn
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THONG TIN SO HUU CHI SO TAI CHINH DU BAO
S& hiru nha nu6c 51,24% Két qua kinh doanh
S¢ hitu nu6e ngoai EXXI73 Don vi (triéu VND) 2009 2010 2011 2012F
S& hitu khac 4513%  Doanh thu 2.626.347 3.257.056 4.432.339 3.958.079
Gid vén 2397479 2.872.031 4099.690 3.621.642
THONG TIN CO TUC Loi nhuan gop 208868 385025  332.650 336437
Doanh thu tai chinh 2765 3.505 4.493 5.154
Cb tirc nam gan nhét 16%  Chi phi tai chinh 36370 30.620 53.487 32337
Ty 18 ¢b tirc/thi gia 4,3% Loi nhuan sau thué 23051 87.664 25232 58.102
Bang cin ddi ké toan
SAN LUQNG TIEU THU Pon vi (triéu VND) 2009 2010 2011 2012F
2011 137.548  Tién & khoan twong dwong tién 136.448 122473 103.698  147.622
2010 137.953  Céc khoan phai thu ngén han 34.992 54828  66.772  59.692
2009 136422 Hang tén kho 200.043  473.807 573918  468.884
2008 131'“,7 Tai san c6 dinh hitu hinh 219164 226750 217.495 191349
Donviztan o4 \hoan diu tu tai chinh dai han 1.673 1.728 1.248 1.248
Téng tai sin 647.182 944.175 1.031.008  933.783
No ngén han 276.225 515.193  641.040  483.992
No dai han 77.914 54.189  33.123  47.045
Vén chii s hitu 293.043 374793 356.845  402.745
Téng ngudn vén 647.182 944.175 1.031.008  933.783

Chi sb tai chinh
Chi tiéu 2009 2010 2011 2012F
Chi tiéu ting truéng

Téng trudng doanh thu (%) -11% 24% 36% -11%

Téng trudng loi nhuan sau thué (%) 95% 280% 71% 130%

Chi tiéu sinh 1oi

Loi nhuéan gop bién (%) 9% 12% 8% 9%
Loi nhuén thun bién (%) 1% 3% 1% 1%
ROA (%) 4% 9% 2% 6%
ROE (%) 8% 23% 7% 14%

Chi tiéu co' chu von

Téng no/Tong tai san (%) 55% 60% 65% 57%

Téng ng/Tdng vén chii s& hitu (%) 121% 152% 189% 132%

Chi tigu trén méi co phan

EPS (ddng/cd phin) 1.214 4.619 1.329 3.061

Gié tri s6 sach (ddng/cd phin) 15.329 19.479 18.557 20.975

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam
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TONG QUAN VE NGANH DAU THUC VAT

Nganh c6 tiém ning ting trudmg tot. Giai doan 2000-2010, nganh san xuat dau thyuc vat
Viét Nam dat téc do tang trudng binh quan khoang 8,2%/mam. Dy bao trong cac nam toi,
nganh van c6 thé duy tri tbe d6 ting truong kha tot nho 2 nguyén nhén chinh:

Q  Thir nhat, mirc tiéu thu binh qudn dau ngwoi cia Viét Nam hién van & mikc thap.
Theo udc tinh ctia IPSI, muc tiéu thu dau thyc vat trén dau ngudi ciia Viét Nam nim
2010 chi khoang 7,3 — 8,3kg/ngudi, twong duong v6i muc tidu thu binh quin dau
ngudi cia Trung Qudc nim 1995 va thip hon nhiéu so v6i mirc khuyén nghi cia TH
chirc Y té thé gi6i (khoang 13,5kg/ngudi/nam).

Q  Thit hai, xu huéng thay thé dau thiec vdt cho mé déng vit. Tai cac ving nong thon va
tang 16p dan cu thu nhdp thap, m& dong vat va cac loai dau in khong rd ngudn gbe
van dang duoc sir dung phd bién. Khi mirc séng va nhan thirc ciia nguoi dan ngay
cang dugc nang cao, cac loai déu thuc vat co thuong hiéu s€ ngay cang duoc st dung
rong rai dé thay thé cho m& dong vat va cac loai dau an khong dam bao chét lugng
do nhitng wu diém vuot troi vé loi ich dbi vai sire khoe ctia ngudi tiéu dung.

Theo du bao cua Euromonitor, trong giai doan 2011 — 2016, nganh dau thue vat Viét Nam sé

c6 thé sé& dat toc d¢ tang truong trung binh khodng 6,3%/nam.
Bang 1: San lwong dau thuc vét giai doan 2000 - 2010 (nghin tin)

5004 0262 6181

535
415.6
2
3171 360.9 397
280.1  282.8 I 3i3 I I I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Nguon: Tong cuc thong ké, BVSC

Phu thudc vao nguyén li¢u nhap khiu. Nguyén liéu dé san xuat diu thuc vét tinh luyén la
cac loai dau thuc vat thd duge san xuét tir cac loai qua va hat co dau (co, dau nanh, hudéng
duong, hat cai, me...) trong d6 co va dau nanh 1a hai loai hat dugc str dung nhiéu nhét (chiém
khoang 65% co cau nguyén lidu san xuat dau thuc vat trén thé gisi) chu yéu nho 6 gia thanh
ré. Trong co cAu san xuét dau thuc vat tai Viét Nam, dau co chiém khoang 60% va du nanh
chiém khoang 30% tuy nhién gén nhu 100% nhu cdu dau co va diu dau nanh ctia Viét Nam
hién dang phai nhap khau. Nguyén nhan 1 do trong nuéc chi chu dong dwoc mot s loai cay
¢6 dau von 1a thé manh nhu lac, vimg & quy mé nhé va gia cac loai dau nay sau khi chiét xuat
lai c6 gia thanh cao hon ca dau nanh, dau co nhép khé&u. Chinh viéc phu thude dén 90% vao
ngudn nguyén liéu nhap khau khién gia ban ctia cic doanh nghiép trong nudc phy thude chiat
ch& vao gia nguyén liéu thé gidi va tao tinh thiéu bén vimg cho cic doanh nghiép trong

nganh.

B6n doanh nghiép 16m chiém khoing 90% thi phin toan nganh. Trong tong sé 35 doanh
nghiép hoat déng trong nganh dau thuc vét hién nay, 4 doanh nghiép 16n nhit dang chiém
khoang 90% thi phan va 75% tong cong sudt sin xuét ctia toan nganh. Cac doanh nghiép nay
déu 1 cong ty con va cong ty lién két ciia Tong Cong ty Cong nghiép dau thuc vat Viét Nam

(Vocarimex).
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Biang 2: Cac Cong ty chiém Iinh thi treong diu thye vat

Céng sut Nim hinh S6 hiru ciia Thi phin nim
(tan/nam) thanh Vocarimex 2009
Cai Lan 345.000 1996 32% 44%
Tuong An 245.000 1975 51% 26%
Golden Hope 138.000 1992 49% 10%
Téan Binh 70.000 1971 51% 10%

Nguéon: Vocarimex, BVSC tong hop

Mikc dd canh tranh ngay cang gia ting. Ap luyc canh tranh trong nganh dau thuc vét s& ngay
cang lén do 2 nguyén nhan chinh:

Q  Thik nhat, tong cong sudt san xudt dd viegt qué nhu cau tiéu thy. Theo khao sat cua
Bo Cong thuong, hién toan nganh c6 khoang 35 doanh nghiép véi tong cong sut
1.129 ngan tan dau tinh luyén/nim. Vi mic nhu cau tiéu thy nam 2011 uée dat
630.000 tin va dy bao tc do tang trudng nhu ciu 14 6,3%/nam (theo Euromonitor),
chung t6i udc tinh nang lyc san xuét hién tai co thé dap ung dugc nhu cau dau thue
vat trong vong 10 nim t&i. Chinh didu nay s& tao nén ap luc canh tranh kha 16n dé

gianh thi phan giita cic doanh nghiép trong nganh.

Q  Thir hai, thué sudt thué nhdp khdu giam. T ngay 1/1/2012, theo Hiép dinh
Thuong mai hang hod ASEAN, thué nhap khau cac loai dau thé va dau thyc vat
tinh luyén tir cic qudc gia thanh vién ASEAN di giam dong loat tir mirc 3% va 5%
xuéng 0%, tao diéu kién thun loi cho san ph.'?lm cuia cac nude cd thé manh vé dau
co, ddu nanh nhu Malaysia, Indonesia, Thai Lan thAm nhap vao thi truong Viét Nam.

CONG TY CO PHAN DAU THUC VAT TUONG AN

1. Hoat ddng san xuét kinh doanh.

Hoat ddng san xuit kinh doanh chinh. Hoat dong chinh ciia TAC 1a san xuat kinh doanh
cac loai dau thyuc vét véi cic nhom san pha‘im chinh bao gém: dau chién xao, diu cao cép va
dau dic. Trong d6, dau chién xao 1a nhém san pham truyén thong danh cho ddi twong khach
hang phd thong, diu dinh dudng 14 dong san pham cao cap dd bd sung mot sd vi chat dinh
dudng c6 lgi cho sirc khoe ngudi tiéu ding va danh cho dbi twong khach hang c6 thu nhap
cao va dau dic 1a cac san pham dau cong nghiép (magarine, shortening) cht yéu cung cap cho
céc doanh nghiép san xuét banh keo, my an lién.

Bing 3: Co cAu doanh thu nim 2011 Bing 4: Co cu lgi nhuin 2011

B Dau dac
B Dau chién xao
B Dau cao cap

D Khac

Nguén: TAC, BVSC tong hop
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Ning lwe san xuét dirng thir 2 toan nganh. Dé nang cao cong suat, TAC da tién hanh dau tu
nha may Dau Phu My cong sudt 600 tin/ngay, ¢6 vi tri thuén tién ndm sat cac cang bién nudc
sau (Cang Phu My, Cang Pam - Ba Ria Viing Tau), do d6 c6 thé tiét giam chi phi van chuyén
va ning cao hiéu qua cho TAC. Nha may d3 dugc dua vao hoat dong tir nam 2008, nang tong
cong suat cia TAC 1én 810 tin/ngay, tuong duong khoang 245.000 tin/nim va la doanh
nghiép c6 nang luc san xuit ding thir 2 toan nganh.

Canh tranh gay git trong dong san phiam chinh. Trong co ciu san phim, nhoém dau chién
xa0 14 dong san pham chinh cua TAC. Tuy nhién déy ciing 1a nganh hang chiu canh tranh gay
git nhit va ¢6 chi phi quang cdo, ban hang 16n nhat do d6 bién loi nhuan gdp sau ban hang
dbi v6i dong san pham nay trung binh chi dat khoang 3%, thap hon nhiéu so v6i dong san
pham dau dic (6%) va dau cao cap (13%). Chinh vi vay, mic du chiém dén 90% trong co ciu
doanh thu ctia TAC, nhém dau chién xao chi dong gop khoang 50% loi nhudn ctia Cong ty.
Dbi v6i dong hang cao cap, mic dii c6 bién lgi nhudn cao tuy nhién do nhu cau ctia thi trudng
con & mire thip nén kho c6 thé tré thanh san pham chién luoc cuia TAC trong thoi gian t6i dé
thay thé nhom déau chién xao dang b canh tranh gay git.

Bién loi nhuin gop sau chi phi ban hang

20% -
o /\-/
10% A
5% A
0% : ; : — .
2(1)2(»/ 2010 2011 6T/2012
-5%
10% —#=Diu dic ===Dau chién xdo ==¢=Daiu cao cip
-10% -

Nguén: TAC, BVSC tong hop

Thi phin dang c6 xu hwéng sut giam. Véi cong suit san xuét 16n va thuong hidu dugc xay
dung l1au doi, TAC c6 thi phin dung thir 2 trong nganh déau thyc vat, chi sau Cong ty dau thuc
vat Cai Lan va vuot xa so voi 2 cong ty dung sau vé thi phan 1a Golden Hope Nha B¢ va
CTCP dau thyc vat Tan Binh. Tuy nhién trong vong 5 nam trd lai ddy, thi phan cia TAC
dang c¢6 chidu hudng sut giam manh khi thj phan niam 2007 ciia Cong ty 1a 31% thi dén nim
2010, TAC chi con gilt 26% thi phﬁn. Maic du trong giai doan 2009-2011, san lugng tiéu thy
clia toan nganh trung binh ting khoang 9%/nim tuy nhién san lugng tiéu thy cia TAC gan
nhu khong co su tang trudng.

San lwgng tiéu thu toan nganh va cia TAC (tdn/nim)

630,400
582,200
536,700
492,500
131,117 136,422 137,953 137,548
2006 2007 2008 2009 2010 2011

B Séan lugng toan nganh B San lugng tiéu thu TAC
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Chung t6i cho ring su sut giam thi phan ciia TAC trong nhitng ndm gan day chu yéu do sy
kém ning dong trong khau tiép thi sin phdm ciia TAC so véi ddi tha canh tranh chinh 1a Cai
Lan. Dbi voi mot nganh hang ma ngudi tiéu ding kho c6 thé phan biét chat lugng san pham
nhu dau an thi khau truyén thong, tiép thi c6 yéu t& quyét dinh thuc ddy ting trudng san
lwong. Tuy nhién, viéc quang céo tiép thi san pham ctia TAC kém hon nhiéu so véi Cai Lan
khi cic nhan hang chinh cta Cai Lan nhu Neptune, Simply, Meizan c6 tan sut xuét hién trén
truyén hinh cao hon nhiéu so véi cac san pham dau Cooking Oil, diu nanh Tudng An. Nam
2011, dau nanh Simply cta Cai Lan ciing 1a mot trong 40 nhin hang quang cdo thanh cong
nhét trén cc kénh truyén hinh Viét Nam theo nghién ctru ctia Cimigo Vietnam. Chinh viéc
ning dong hon trong viéc tiép thi san pham da giup Cai Lan gianh dugc thi phan khong chi
ciia TAC ma cia cac Cong ty dau an co truyén thong lau doi nhu Golden Hope Nha Bé va
Tan Binh, dua thi phan ctia Cai Lan tir mirc twong dwong véi TAC 1a 35% trong nim 2006

1én murc 44% nhu hién nay.

Thi phin diu thye vt nim 2007 Thi phin diu thye vt nim 2009

m Cai Lan

B Tuong An

® Golden Hope Nha Bé
Tan Binh

m Khac

Nguoén: BVSC tong hop

Khéng minh bach trong co ché mua nguyén li¢u. Chi phi nguyén vat liéu chiém khoang
90% trong co ciu gia thanh ctia TAC va chit yéu phai dugc nhap khau. TAC mua nguyén vat
liéu chu yéu theo phwong phép dau thau va chii tich HDQT s& quyét dinh lya chon nha cung
cAp. Trong 2 nhiém ky trd lai ddy, chu tich HPQT ciia TAC thudng 1a thanh vién trong Ban
Tdng giam dbc ctia Vocarimex (cong ty me - giit 51% c6 phan TAC), déng thoi Vocarimex
ciing tham gia chao ban nguyén liéu cho TAC. Piéu nay di tao nén mau thuin loi ich ciing
nhu thiét hai cho cac c6 dong cua TAC khi gia nguyén lidu ciia TAC c6 thé khong canh tranh
bang gia nguyén lidu ciia cac d6i thi canh tranh khac. Tuy nhién, mot diém tich cuc dwocg hi
nhan 13 ty 1& mua nguyén liu tir Vocarimex ctia TAC trong thdi gian gan ddy dang c6 xu
hudng giam déan, tir mic khoang 85% trong cac ndm trudc xudng con khoang 60% trong nim
2011 va 6 thang dau nam 2012, phan 4nh phan nao kha ning chi phdi cua Vocarimex d6i véi

TAC c6 thé dang giam xudng.
2. Dw bao 2012.

Gia nguyén liéu. Trong co ciu nguyén vat lidu ciia TAC, dau co chiém ty trong chu yéu
(khoang 70%). Dau co trén thé gidi duge st dung vao nhiéu muc dich nhu san xuét dau thuc
vét, my phdm, banh keo, thay thé diu thé dé lam nhién liéu,.. Trong 9 thang dau nim 2012,
do nhu cdu tiéu thu & murc thip, gia diu co di giam trung binh khoang 4%. Trong Q4/2012,
gid dau co c6 thé s& tiép tuc sut giam do day 1a thoi diém mua vu ciia cac qudc gia san xuat
chinh (Malaysia, Indonesia) khién ngudn cung & mic cao trong khi nhu cau tiéu thy van chua
duoc cai thién. Tinh chung ca nam 2012, gia dau co co thé s& giam khoang 8% so v4i nim
2011.
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Gia ban. Theo quan sat gia ban ciia TAC trong vong 5 nam tro lai ddy, ching t6i nhan thy
do dic trung nganh nghé hang tiéu ding, mirc giam gia cia TAC thuong thip hon nhiéu so
v6i mue giam gia nguyén lidu thé gidi. Do d6, ching t6i gia dinh gia ban cia TAC trung binh
trong nam 2012 chi giam khoang 5% so v&i nam 2011 va bién loi nhuén cua TAC s€ tang tir
muc 7,5% trong nam 2011 Ién 8,5% trong nam 2012.

San lwong tiéu thu. Do nhu cau thi truong & muc thdp va su canh tranh gay git ctia san pham
dau nhap khau do thué suit giam, ching toi wéc tinh san lugng tiéu thy ciia TAC trong 6
thang d4u nam 2012 da giam khoang 6% so v&i ciing ky 2011. Chung t6i gia dinh muc giam
gia nay s& khong thay ddi trong 6 thang cudi nam va san lugng tiéu thu ctia TAC trong nim
2012 dat khoang 130,000 tin, giam khoang 6% so v6i nam 2011.

Duya trén c4c gia dinh trén, chiing t6i uéc tinh ndm 2012, TAC c6 thé dat 3.958 ty ddng doanh
thu va 58 ty dong loi nhuan sau thué. So véi 2011, doanh thu gidam 11% nhung loi nhuan sau
thué tang 130%. Nguyén nhan chu yéu 1a do bién loi nhuan dugc cai thién khi gia ban giam
thdp hon gia nguyén lidu va chi phi tai chinh giam manh khi ty gia VND/USD khé 6n dinh va

131 suat giam.

M0t s6 chi tiéu dw bao ciia TAC niam 2012

Chi tiéu 2011 2012 % thay déi
Doanh thu (ty dong) 4.432 3.958 -11%

Loi nhuan sau thué (ty dong) 25 58 +30%

Nguon: BVSC wérc tinh
3. Pinh gia cb phiéu.

Chung t6i st dung phuong phép chiét khiu dong tién dé xac dinh gi4 tri hop 1y cua ¢ phiéu
TAC. Két qua dinh gia ¢ phiéu theo m6 hinh cta ching t6i 1a 20.048 dong/cé phan.

Két qua dinh gia

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

FCFE 26.011 35% 9.104

FCFF 11.990 35% 4.196

DDM 22.493 30% 6.748

Gia binh quan 20.048
KHUYEN NGHI PAU TU

Trén thi truong dang co tin don vé viéc Masan tién hanh théu tém TAC. Néu diéu nay thyc sy
xdy ra thi ddy la tin tot doi véi cdc c6 dong ciia Cong ty khi cdc van dé vé dau vao va tiép thi
sdn phcfm ctia TAC sé cdi thién tot hon rdt nhiéu néu Masan la ¢é dong chinh. Hién tai, voi
co ché quan 1y ndng tinh Nha nude, cach thirc mua nguyén vt liéu khéng minh bach va su
kém ndng dong trong khdu tiép thi san phdm khién cho TAC c6 thé tiép tuc mdt thém thi phan.
Mike gid hop Iy doi véi c6 phiéu TAC chiing t6i xdc dinh ¢ mirc 20.048 VND/cé phén, thip
hon 47% so voi miee gia thi truwong hién tai va mirc P/E 2012 cia TAC hién dang khoang 12

lan, khong phai mirc hdp dan dé tien hanh dau tw. Do vay, neu chi dua trén yeu to co ban cua

doanh nghiép, chiing téi khuyén nghi BAN déi véi c6 phiéu TAC.
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Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép, cac yéu tb vé tiém ning, trién vong phat trién, cic rui ro ma doanh nghiép co thé
gip phai dé xac dinh gia tri hop 1y ¢d phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phuong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh, doanh nghiép, tinh chét ciia ¢ phiéu. Ngoai ra, tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Panh gia trién vong.La mirc du bo vé tuong lai ciia doanh nghiép tuong timg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham, & mirc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi duge BVSC sir dung tuong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu v 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

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

MUA Gia ky vong cao hon gia 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 duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong bdo 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 c6 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 phan 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:

Ché Thi Mai Trang chethimaitrang@baoviet.com.vn Luu Véan Luong  luuvanluong@baoviet.com.vn




