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Cac chi tiéu co ban 2009 2010 2011 2012
DTT (ty dong) 385 679 911 1.010
+/- yoy (%) 55% T7% 34% 11%
LNST (ty dong) 38 90 66 56
+/- yoy (%) 65% 139% -27% -14%
TTS (ty dong) 437 645 817 900
+/- yoy (%) 61% 48% 27% 10%
VCSH (ty ddng) 122 323 350 519
+/- yoy (%) 19% 165% 9% 48%
No/TTS (%) 2% 50% 57% 42%
TS LN gop (%) 21,7% 27,5% 21,7% 18,4%
TS LN rong(%) 9,8% 13,3% 7.2% 5,6%
BV (ddng) 18.337 32.580 35.389 26.190
EPS - TTM (ddng) 5.716 9.114 6.614 2.785
ROA (%) 9% 14% 8% 6%
ROE (%) 31% 28% 19% 11%

i Nguan: VCBS téng hop o
Chung t6i cho rang nam 2012 1a mdt nam kha tot cia AAA khi coéng ty tang von diéu 1€ thanh cong
tir 99 ty ddng lén 198 ty ddng, doanh thu ting truéng 11%. Trong bdi canh kinh té gi¢i kho khin
AAA chon duy tri ting truong doanh thu, mé rong thi trudng bing cach hd tro khach hang théng qua
chinh séch giam gi4, tuy nhién nam 2012 cong ty ciing c6 mot sé thuan loi lén d6 1a ty gia én dinh va
14i suit giam nén LNST giam 16% so v&i nim 2011 nhung van vuot 15% ké hoach.
KQKD Q1.2013 kha quan hon khi doanh thu dat 244 ty ddng giam 8% yoy nhung LNST tang 12%
yoy dat 17,4 ty ddng nho: gia nguyén liéu bién dong theo chidu huéng cé loi cho DN, va doanh thu
tai chinh tang trong khi chi phi tai chinh giam.
Nam 2013 AAA dit ké hoach khé than trong vé6i 1.100 ty ddng doanh thu (+5%) va 55 ty ddng LNTT
(-17,4%). Chiing tdi cho raing AAA c6 nhiéu thuan loi hon trong nam 2013 khi (i) ngudn vén da can
dbi, no vay giam bot, 13i suat giam nén chi phi I4i vay s& giam, (ii) ty gia 6n dinh giGp giam chi phi
tai chinh, (iii) du 4n m& rong nha may 1 s& hoan tat du tur vao Q2.2013 s& som tao ra dong luc ting
truong cho cong ty. Két thuc Q1.2013, AAA di hoan thanh 23% ké hoach doanh thu va 39% ké
hoach lgi nhuén. Trén co s¢ d6, chung t6i ky vong AAA s€ vuot 20-25% ké hoach loi nhuan, dat
khoang 66-69 ty ddng LNST.
AAA |4 doanh nghiép c6 tham nién va quy mo 16n nhét trong linh vyc san xuét tdi nilon, hién van
dang khong ngiing md rong ddu tu véi cac du an trong va ngoai nuéc trong khi van tiép tuc duy tri
dugc ting truéng va mé rong thi truong. Hién nay cd phiéu AAA dang duoc giao dich & muc PE 1a
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4,93x, PB 12 0,5x. Véi vi thé cong ty va KQKD thoi gian qua chidng ti cho rang ¢ phiéu AAA kha
tiém ning va nha dau tu c6 thé xem xét MUA dbi vai ¢ phiéu AAA.

KQKD nam 2012: doanh thu
tang 11%, LNST gidm 16%
nhung virot 15% ké hogch loi
nhudn.

Q1.2013: LNST tang 12% yoy,
hoan thanh 39% ké hoach.

Cac duw dn dau tw:

Tinh hinh tai chinh nam 2012

Ké hogch nim 2013 dit ra kha
thdn treng: doanh thu ting 5%
nhung LNST lgi giam 17,4%, ty

AAA dat 1.010 ty ddng doanh thu, ting 11% so v&i nam 2011, vuot 1% ké hoach, trong d6 doanh thu tir bao bi
nhya chiém 88%, con lai tir kinh doanh hat nhya. Doanh thu ting chii yéu do san luong tang bai cong ty mé rong
nha méy s6 2 tir 800 tan/thang 1én 1.500 tan/thang vao thang 8/2011 va cac nha may déu da hoat dong vai cong
suit cao. Do AAA da hd tro khach hang bang chinh séch giam gia nhdm ma rong thi treong nén ty suét loi nhuan
gop giam tir 21,7% niam 2011 xubng con 18,4% nam 2012, theo d6 doanh thu ting 11% nhung loi nhuan gop lai
giam 6%. Ngoai ra, gia van chuyén va chi phi tién luong ting nén chi phi QLDN va chi phi ban hang trén doanh
thu ting ty trong tir 8,6% I&n 9,2% goép phan 1am giam loi nhuan caa doanh nghiép. Tuy nhién, trong ndm 2012,
AAA lai c6 mot s6 thuan loi 1a ty gia dn dinh, no vay va lai suat giam nén chi phi tai chinh giam 22 ty dong gitp ty
I& chi phi tai chinh trén doanh thu giam tir 5,7% nam 2011 xubng con 3% vao nam 2012. Theo d6, LNST cua cong
ty me dat 51,6 ty ddng giam 16% so voi nam 2011 nhung van vuot 15% ké hoach.

Hién nay hau hét cac nha may cia AAA déu chay vai cong suét cao, thém vao d6, du 4n mo rong nha may 1 sé
hoan tit dau tu vao Q2.2013 duoc ky vong s& sém tao ra dong luc tang trudng cho cong ty.

Cong suit thiét ké

(tAn/thang) Cong suat hoat dong San pham Luu y
tui dyng rac, tai dung thuc N N
o phim LDPE, LDPE, tgi -0ty dang dau tu
Nha may 1 1.000 90% N PR .. ning cao nang suat 1én
cudn cao cap, tdi gap C, tdi 1.600 tn/than
gap Flat ' g

tli nhuya HDPE, LDPE, tui
Nha may 2 1.500 85% T-shirt, tdi Die-cut, ti
block, thi cuon, tui flat

La nha may l6n nhat
cua AAA

L& nha may cd céng
Nha may 3 800 93% T-shirt cuon nghé san xuét hién dai
nhét

Nguon: AAA

KQKD Q1.2013 kha quan hon khi doanh thu dat 244 ty ddng giam 8% yoy nhung LNST lai ting 12% yoy dat 17,4
ty ddng do: (i) ty sut loi nhuan gop ting tir 18,4% Ién 19,7% nho gia nguyén lidu giam nén doanh thu giam 12%
yoy nhung lgi nhuan gop chi giam 1% yoy, (ii) céng ty ting v6n thanh cong vao Q4.2012 gilp giam ty trong ng
vay va c¢6 ngudn tién bd sung cting vai do 1a 13i sut di giam nén doanh thu hoat dong tai chinh tang 1,7 ty dong va
chi phi tai chinh giam 4,3 ty dong.

1. Thanh lap CTCP nhya Lo c6 vén didu 18 110 ty dong (AAA gbp 99%) dé xay dung mot nha may san xuét
bao bi nhya, véi thi truong tidu thy hudng téi 1a M§. Ngudn vén trién khai du &n dy kién 1a quy thang du vén
2008-2010. Tuy nhién, theo théng tin cong ty, du an s& khong hoan thanh dung tién d6 vao Q2.2013 do cac
thii tuc xin cip phép dau tu khong don gian ca vé phia Viét Nam ciing nhu Lao.

2. Dy 4n dau tr mo rong Nha may sé 1 — Giai doan 1 (cong suit dy kién sé tang tir 1.000 tdn/thang 1én 1.600
tan/thang), vén dau tu: 109,5 ty dong liy ngudn tir dot phat hanh ting vén diéu I&, san phim 1a mit hang cao
cép chuyén xuit khdu sang Nhat Ban va mot sb nudc tién tién cé nhu cdu. Cong ty cho biét s& hoan thanh
dung tién d6 va dura vao hoat dong vao Q2.2013.

Niam 2012, AAA tiép tuc theo dudi muc tiéu ting trudng doanh thu, ddng thoi ting vén diéu 18 va déu tr mé rong
nén kha ning sinh 16i va hiéu qua hoat dong giam sdt, tuy nhién EPS trailing van & muc khé tét 2.881 ddng/CP.
Bén canh do, sau khi ting v6n thanh cong, co ciu vén DN da duoc can ddi lai va kha ning thanh toan cua cong ty
duoc cai thién.

AAA dit ké hoach nim 2013 kha than trong voi 1.100 ty dong doanh thu (+5%) va 55 ty ddng LNTT (-17,4%).
Két thic Q1.2013, AAA d3 hoan thanh 23% ké hoach doanh thu va 39% ké hoach loi nhuan. Ching t6i cho ring
AAA c6 nhiéu thuan loi hon trong nim 2013 khi (i) ngudn vén da can déi, ng vay giam bét, 14i suat giam nén chi
phi 13i vay giam, (ii) ty gia én dinh s& gitip giam chi phi tai chinh, va (iii) du &n mé rong nha may 1 hoan tit dau tu
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1é ¢6 tirc 10-15%.

Mgt sé thong tin khéac

Quan diém diu tw

MUA

vao Q2.2013 s& sém tao ra dong luc tang trudng cho cong ty. Trén co s& do, ching tdi ky vong AAA sg vugt 20-
25% ké hoach lgi nhuan, dat khoang 66-69 ty ddng LNST.

DHCP thong qua ty 18 ¢b tirc ndm 2012 1a 10% béng tién. Mic du ké hoach lgi nhuan giam va vén diéu I8 da tang
gap d6i tuy nhién ty 1& chi tra ¢6 tirc dy Kién nam 2013 van la 10-15%.

Cong ty dang c6 ké hoach thau tém lai CTCP Nhya - Bao bi Vinh (VBC) do VBC la mét doanh nghiép rat tét, véi
quy md vén nho (30 ty ddng) nhung doanh thu hang nim 1a 500 ty dong va loi nhuan 20 ty dong. Bén canh d6
VBC dang c6 mbi quan hé ban hang rit tét ¢ thi truong Lao, noi AAA dang ddu tu xdy dung nha may. Tinh dén
ngay 2/4/2013, AAA d3 so hitu 929.782 ¢6 phiéu VBC, tuong tng véi ty 16 s¢ hitu 1a 30,99%.

AAA 1a doanh nghigp c6 tham nién va quy mé Ién nhit trong linh vic san xuat tdi nilon, hién van dang khéong
ngimg mo rong dau tur voi cac du 4n trong va ngoai nudc trong khi van duy tri dwoc ting truéng va mo rong thi
truong. Hién nay ¢6 phiéu AAA dang dugc giao dich ¢ mic PE 12 4,93x, PB 14 0,5x. Vi vi thé cong ty va KQKD
thoi gian qua, ching toi cho ring cb phiéu AAA kha tiém ning va nha du tu co thé xem xét MUA dbi vai cb
phiéu nay.
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CAM KET

Chuing t6i, bs phan phan tich va nghién ci thi truong cia Cong ty ching khoén Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo cdo nay duoc xir Iy
mét cach chan thuc va chuén muc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mirc do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay dung boi bo phan phén tich va nghién ciu thi treong caa Cong ty ching khoéan Vietcombank (VCBS) nham cung céap théng tin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phén tich cic yéu té anh huéng dén trién vong phat trién cua doanh nghiép.

Ban than bo cao nay va/hoic bit ky nhan dinh, thong tin ndo trong bao c4o nay khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
duoc phan tich trong béo cdo va ciing khong 14 san pham tu van dau tu hay ¥ kién tu van d4u tu ndo cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch str dung céc théng tin
trén dé kinh doanh chimng khoén.

TAt ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da ¢ thé. Tuy nhién, do cac nguyén nhéan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéc thuc cua cac thong tin dwoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cdo nay dwoc phat hanh.

B4o cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bd noi dung béo céo va/hoic xuét ban ma khdng c6 su cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, sé 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh Hb Chi Minh : Lau 1, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS6 Chi Minh

DT: (84-8)-38208116

Lau 6, Toa nha Khanh Nguyén, s6 63 Pham Ngoc Thach, Phudmg 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38200774/75/76; 38200799 - S6 may 1¢é: 101-104

Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1é: 12/13

Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : TAng trét, s6 27 Dudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phut My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Van phong Dai dién An Giang : Te“mg 6, Toa nha Nguyén Hué, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Van phong Dai dién Déng Nai : F240-F241 Buong V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Déng Nai
DT: (84-61)-3918812

21.05.2013 Trang | 4


http://www.vcbs.com.vn/

