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BAO CAO PHAN TIiCH CONG TY CO PHAN ANH
DUONG VIET NAM (VNS — HOSE)

Khuyén nghi: Ching t61 khuycn nghi cac nha dau tu mua vao
co phiéu VNS tai mirc gia thi truong hién tai.

MGt s6 diém noi bat:

KHOI PHAN TiCH & PAU TU » VNS hoat dong chu yéu trong Tinh vire kinh doanh van
CONG TY CO PHAN CHUNG KHOAN tii bang xe taxi. Hién tai, cong ty dang dén dau thi
APEC trumlg tai khu vuc TP. Ho Chi Minh, dong thoi “phu

song” cac dia ban Ving Tau, Binh Duong va Bong Nai,
Ha Noi, ngay 16/07/2013 va Pa Ning (théng qua cong ty con Vinasun Green).

% Céc chi tiéu vé hiéu qua hoat dong cia VNS & mirc cao
nhat so vi cac cong ty cling nganh dang niém yét.

% Két qua kinh doanh 6 thang diu nim 2013 clia cong ty
dat murc tang truong an tugng. Loi nhudn ting 62% so
voi cung ky.

% Gia xang binh 6n tro lai cing 1ai suat giam manh nam
CONG TY CO PHAN CHUNG KHOAN 2013 1a diéu kién thudn lgi cho hoat ddng san xuét kinh
APEC _ doanh ctia cong ty trong ndm nay.

Tru sé: Toa nha APEC Building- S6 14 Lé

Dai Hanh— Hai Ba Trung - Ha No1

Dién thoai: 04.35730200 Ext: 692

Fax: )4.35771966




TONG QUAN

Thong tin co bin Tién than ciia VNS la Cong ty TNHH Thuong
Gia ngay 16/07/2013 (nghin dong) 40.5 | mai Dich vu Lit hanh Tu van Pau tu Anh Duong
EPS trailing (nghin dong) 5.74 | Viét Nam, duoc thanh 1ap vao ngay 15/06/1995,
P/E 9053 véi von diéu 1€ la 300 triéu dong Ngay
Gid tri s6 sach (nghin dong) 2431 | 27/01/2003, hoat dong kinh doanh Taxi dugc
Hé so Beta 025 | chinh thitc dua vao hoat dong véi thuong hiéu
KLGD trung binh 10 phién 12,120 | TAXIVINASUN.
KLCP luu hanh 40,499,818 : 5. ; g y
Von héa thi trudng (ty dong) 1,640.24 Cong ty chuyén dor sang hinh thirc cong ty co

phin vao ngay 17/07/2003 va niém yét trén
HOSE tur ngay 29/07/2008. Trai qua nhiéu lin phat hanh b sung co phlcu (lin gan nhit 14 vao ngay
10/07/2013, vén diéu 1¢ hién tai ciia VNS 1a 404,998,180,000 dong.

Tinh dén thoi diém hién tai, ong Dang Phude Thanh dang 1a co dong lon nhat, ndm giir 23.83% mn
diéu 1¢, dang thoi 1a chu tich hoi dong quan tri. Ngoai ra, trong co' cau c6 dong cua cong ty co mot s6

dinh ché tai chinh nhu quy Red River Holding, Quy Pau tu Viét Nam, Vietnam Investments Fund 1.

TINH HINH SAN XUAT KINH DOANH

Nganh nghe hoat dong

Cong ty hoat dong trong 2 linh vyc chinh la Kinh doanh van tdi bang xe Taxi voi Thuong hiéu
VINASUN TAXI, va Kinh doanh du lich, xe tour, dich vu vé may bay vai thuong hi¢u VINASUN
TRAVEL.

Hién tai, cong ty dang dan dau thi trudng tai khu vue TP. Ho Chi Minh, dong thoi “phu séng” cac dia
ban Viing Tau, Binh Duong va Dong Nai, va Da Ning (théng qua cong ty con Vinasun Green).

Trong nim 2012, Cong ty me dd diu tu 456 chiée, thanh 1y 55 xe, ning mng dAu xe ciia Cong ty cudi
nam 2012 cua Cong ty me 1én 4,442 chiéc va cua toan Cong ty la 4,622 chiéc. Cong ty dat myc tiéu tro
thanh Hang Taxi hang dau Viét Nam, sau ndm 2015, s&¢ m¢ rong sang cac Thanh pho trong diém cua
ca nude khi chuan bi day du cac diu kién va khi nén kinh té da phuc héi va phat trién.

Tang truon doan thu, loi nhuén ngudn von
Pon vi tinh: Ty dong 2 2010 2011

2012 TTM Q1

Doanh thu thuén 1,068.60 |  1,643.70 | 227433 271331 ] 2,823.40
Tang truong doanh thu thuin 29.0% 53.8% 38.4% 19.3% 4.1%
Loi nhuéin sau thué 107.47 179.43 132.88 151.49 172.65
Tang truong LNST 92.7% 67.0% -25.9% 14.0% 14.0%
Tong tai san 1,309.62] 1,761.75] 1,787.92] 1,782.13] 1,773.68
Tang truong tong tai sin 38.8% 34.5% 1.5% -0.3% -0.5%
Von chi s hitu 712.06 819.98 855.87 936.13 984.62
Tang truong VCSH 33.0% 15.2% 4.4% 9.4% 5.2%

Doanh thu cua cong ty tang trudng manh trong giai doan tir 2009 tr¢ lai day. Loi nhuén sau thué nam
2011 giam manh, vi diy la ndm ma gia xang tang dén 21%, anh hudng tryc tiép dén hoat déng san
xuat kinh doanh cua cong ty. Tuy viy, cong ty nhanh chong lay lai “phong d¢™ vao nim 2012, mic du
béi canh kinh té trong va ngoai nudc vin chua thodt khoi khé khin, cong ty di hoan thanh vugt mirc
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ké hoach san xuét kinh doanh nam 2012 ma Nghi quyét Dai hoi dong 6 dong da thong qua: Tong
doanh thu kinh doanh dat 2,713.3 ty, ting 19.3% so v&i nam 2011 va cao hon 4.8% so véi ke hoach,
lgi nhudn sau thué dat 151.48 ty dong, ting 22.3% so véi ké hoach va tang 14% so voi nam 2011,

Nim 2013, VNS trinh ké hoach tong doanh thu 2,880.7 ty dong, tang 6.2%; loi nhuan trude thué 239.4
ty dong, tang 17.35%; 1gi nhuan sau thué dat 179.5 ty ddng, ting 18.5% so véi thuc hign nam 2012.
C6 tirc ké hoach nam 2013 dy kién 20%/ménh gia.

Két qua quy 2 cong ty lai rong 46. 3ty dong, tang 54.8% so voi cung ky. Liy ké 6 thang dau nam,
cong ty me VNS li rong 94.6 ty dong, ting trudng an tugng gan 62% so véi 6 thang dau nam 2012.
So véi 6 thang cing ky nam trudc, 1ai gop 6 thang dau nam nay chi ting 26.9%, chi phi ban hang va
quan ly doanh nghiép tang manh 68.12% nhung chi phi tai chinh giam manh 39.75% khién lgi nhuan
trude va sau thué 6 thang dau nam nay cta cong ty tang truong 4n tuong.

PHAN TIiCH TAI CHINH

Cic chi s6 tai chinh

2010 2011 2012 TTM Q1

Kha ning thanh toin
H¢ s0 thanh toan hi¢n hanh 2.79 1.05 1.21 1.15 1.35
Hé so thanh toan nhanh 2.77 1.04 1.19 1.12 1.32
Tién/Nog ngan han 1.21 0.34 0.23 0.16 0.16
Ciu tric tai chinh
Vay dai han/Tai san 0.38 0.39 0.37 0.31 0.29
Von vay/Tai san 0.38 0.39 0.37 0.33 0.31
Cong ng/Tai san 0.46 0.53 0.52 0.47 0.44
Hiéu qua hoat dong
Thai gian TB thu tién KH 14 16 18 18 19
Thai gian TB xir ly HTK 0 0 | 1 |
Thai gian TB tra cho NCC 7 15 14 5 4
Chu ky tién t¢ 7 | 4 13 16
Ty suit sinh 1oi
Lai gop/Doanh thu 17.5% 16.0% 14.1% 16.8% 17.4%
Lai hoat dong/Doanh thu 10.3% 8.2% 5.9% 6.8% 7.3%
Lai trude thu¢/Doanh thu 13.5% 14.6% 7.8% 7.5% 8.2%
Lai rong/ Doanh thu 10.1% 10.9% 5.8% 5.6% 6.1%
ROA 9.5% 11.7% 7.5% 8.5% 9.7%
ROE 17.2% 23.4% 15.9% 16.9% 17.5%
Kha nang thanh toan

Tong tai sin ngin han cua VNS tinh dén 31/03/2013 1a 209.6 ty ddng, tap trung chu yéu vao khoan
muc cac khoan phai thu ngan han (144.3 ty dong) No ngan han cua cong ty tinh dén thoi diém tuong
tw 1a 154.8 ty dong. V&i quy moé tai san va ng ngin han nhu vay, hé s6 thanh toan hi¢n hanh cua cong
ty la 1.35 lan Mic du déy la con sb kha thap S0 vOi cac cong ty cing nganh ciing nhu cic cong ty
dugc niém yét trén san, nhung ¢6 thé thiy da sb tai san ngan han cia VNS la tai san co tinh thanh
khoan cao. Gia tri hang ton kho chi dat 4.7 ty dong Vi h¢ s0 thanh toan nhanh van dam bao 1.32 lan,
VNS khong gap nhiéu rui ro w: mit thanh to4n trong ngin han, dc biét khi céc chi sb nay da dugc cai
thién nhiéu so v&i cac nam gan day.

Ciu tric tai chinh




Ty 1é vbn vay va cong ng trén tai san cua VNS tuong d01 6n dinh trong cac nam gan day. Voi don bay
tai chinh gin nhu khéng bién dong, cong ty s& duge nhiéu thuan lgi trong bdi canh 1ai suét thi truong
giam manh vao nam 2013.

Hiéu qua hoat dong

Cac chi tiéu ve hi¢u qua hoat dong cho thiy cong ty ¢6 Xu huong kéo dai thoi gian phai tra tién cua
khach hang va rat ngan thot gian phal trd cho nha cung cap trong 2 ndm tré lai day. Tuy nhién do dic
tinh cuia nganh, cac chi tiéu nay déu ¢ mic thap, vé co ban hoat dong cua cong ty khdng cé nhidu thay
doi.

Ty suat sinh 101
Ty suét lgi nhuén gbp cua cong ty duge duy tri on dinh trong khi ty suit lgi nhudn bién giam manh
trong 2 ndm 2011, 2012, chu yéu do chi phi tai chinh, cu thé la chi phi 1ai vay da anh hudng dén hoat
dong san xuit kinh doanh cua cong ty. Céc chi tiéu vé ty sudt sinh 10i cia VNS d phuc hoi trg lai
trong nam 2013.

So sanh voi cac cong ty trong nganh

MNC

Co so tinh toan TT™ IT™ MRY 1™ IT™

Gia dong cira 35,500 4,100 3,300 3,300 2,800
KLCPLH hién tai (Triéu) 40.50 8.07 23.00 9.24 8.00
Gia tri von hoa(Ty VND) 1,437.74 33.09 75.9 30.5 224
S¢ hiru nude ngoai 33.94 0.01 0.55 1.04 8.17
EPS co ban (VND) 4,246.63 1,162.63 358.12 168.45 | -1,698.49
Book Value (VND) 32,821 12,383 10,524 9,971 8,572
P/E co ban 8.36 3.53 9.21 19.59 -1.65
P/E pha lodng 8.36 3.53 9.21 19.59 -1.65
P/B 1.08 0.33 0.31 0.33 0.33
Tien/No ngan han 0.16 0.04 1.32 1757 0.28
TSLD/Nog ngan han 1.35 0.29 2.05 28.95 1.96
Vay dai han/Tai san 0.29 0.24 - - 0.06
Von vay/Tai san 0.31 0.48 - - 0.09
Von vay/Von CSH 0.56 1.93 - - 0.13
Cong ng/Tai san 0.44 0.74 0.31 0.04 0.32
Cong ng/Von CSH 0.80 3.01 0.44 0.04 0.46
Lai gop/Doanh thu 17.39% 21.20% 2.08% 23.57% 6.23%
Lai hoat dong/Doanh thu 7.31% 1.75% 0.87% -4.26% | -22.09%
Lai trude thué/Danh thu 8.21% 2.97% 1.24% 8.70% | -15.95%
Lai rong/Doanh thu 6.11% 2.19% 0.93% 5.38% | -13.59%
ROE 18.22% 9.55% 3.45% 1.61% | -16.19%
ROA 9.65% 2.22% 2.33% 1.53% | -11.99%

So véi cAc cong ty cling nganh duge niém yét trén san dem ra so sanh, VNS la céng ty c6 quy mé lon
nhat, P/E & mirc trung binh. MNC dugc dinh gia 1hap hon nhung MNC la céng ty con ctia Tép doan
Mai Linh dang gap nhiéu kho khin. Véi tiém nang ting trudng hién tai, MNC dugc dinh gia thip hon
VNS la diéu hop ly.

Cic chi tiéu vé hiéu qua hoat dong cua VNS nhu ROA, ROE déu & miic cao hin so véi cic cong ty
khéc trong nganh.




Piém manh

% Loi lhe cta doanh nghiép taxi dan dau
TP. H6 Chi Minh

s Doi xe hung hiu (hon 4400 xe chua ké xe
cac tai x¢ gop va xe nhugng quyen
thwong hiéu), chat lugng xe tot, chét
lugng phuc vu duge khach hang danh gia
tot

% H¢ thong khach hang 16 chirc 6n dinh, s
dung taxi card

% Lién két dwoc véi hon 800 nha hang,
khach san, siéu thi, san bay, nha ga dé
don khach.

%+ D061 ngli lai xe chuyén nghiép.

% TP. H6 Chi Minh hién c6 8 triéu dan va
dang m¢ réng nhanh, nhu cau di lai bang
taxi ngay mot ting cao

* Co hdi phat trién manh hon nira tai cac
tinh ven TP. H6 Chi Minh nhu Binh
Duong, Pong Nai, An Giang

¢ Tiém nang tir cac dy an bat dong san du
lich, kinh doanh nha hang.

Piém yéu

% Hé thong phat trién nhanh va rong khap
nén chua kiém soat chat ché chat lugng
phuc vu khach hang ciia lai xe

% Dio tao lai xe chua theo kip tc d6 mo
rong quy mo trong thoi gian gan day

% Luong taxi tai TP Ho Chi Minh da vuot
so lugng cho phép dén nam 2020,
Vinasun khong thé mo rong thém lugng
xe kinh doanh trong thoi gian toi.

Thach thire

% Céc hang taxi canh tranh ngay cang khoc
liét vé gia thanh va c6 nhiéu hing tic xi
mo1 ning dong

% Gia xang dau thé gidi tang lam giam lgi
nhuén bién trong tho1 gian qua.

+%+ Nhiéu hang taxi du hoat dgng canh tranh
khong lanh manh véi cac hang taxi co
tén tudi nhu Vinasun, Mai Linh, hién
tugng nhai thuong hi¢u de canh tranh
ngiy cang nhidu gdy mét uy tin va
thuong hiéu Vinasun.

DU BAO VA PINH GIA

Phwong phip chiét khiu dong tién

Lai suat phi Rui ro (Risk Free Rate) 12.0% [ LS Trai phiéu Chinh phu trung va dai han

Mure bu rui ro (VN Index Equity Risk 6.0% | Source: Damodaran

Premium)

Chi s0 Equity Beta cua co phiéu 1.54 | Risk of the company being valued vs VN
Index

Chi phi von C6 phan 21.2% | Risk Free Rate + Beta* Equity Risk
Premium

Lai suat Tién vay cua Doanh nghiép 12.0% | Cost of Debts

Ty suat Thu¢ TNDN 25.0% | Effective Tax rate

Lai ticn vay sau thué 9.0%

Von vay/Tong tai san 50.0% | Target Capital Structure

Ty I¢ Chiét khau WACC 16.6%




Vi gia dinh ty suét loi nhuin bién khong d6i, doanh thu va loi nhuin sau thué giai doan 2012 dén
2016 tang truong 15%/nam, tir sau giai doan nay tng truong 6%/mam (bang toc d tang truong dai
han GDP cua Viét Nam), ta ¢ bang du tinh luong tién tu do nhur sau:

Pon vi tinh: ty dong 2012 2013 2014 2015 2016
Doanh thu 3,105.75 | 3,416.32 | 3,757.95 | 4,133.75 | 4,547.12
Loi nhuén sau thué 189.92 210.81 234.00 259.73 | 288.31
Lai suat (1-T) 06.28 105.91 116.50 128.15 140.96
Khau hao 09.38 109.32 120.25 132.28 145.51
Dau tu vao tai san co dinh 124.23 136.65 150.32 165.35 181.88
Dau tu vao von luu dong 114.91 126.40 139.04 152.95 168.24
Dong tién tu do (FCFF) 146.44 162.98 181.38 201.86 | 224.65
Gia tri doanh nghiép tir sau 2016 2,119.30

Gia tri doanh nghiép 2,791.11

Gia tr1 ng 784.87

S0 lugng ¢6 phiéu luu hanh 40,499,818
Gia tri co phicu (dong) 49,537

Nhur véy, theo phuong phap chiét khau dong ti(‘":n,‘VNS dugc dinh gid ¢ mirc 49,537 déng/co phiéu.
Vi mure gia nay, ching t6i khuyen nghi cac nha dau tr mua vao ¢ phiéu VNS tai murc gia thi truong
hién tai.




Bio cdo nay dwge thwe hién béi cic chuyén gia phén tich ciia Céng Ty Cé Phin Chirng Khodn Chiu A
Thai Binh Duong - APEC, bai phin tich chi ¢6 gia tri tham khao, APEC khéong chiu bat cir trach nhiém
nao doi véi viée sir dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céong Ty Cé Phan Chirng Khoan Chau A Thai Binh Dwong
- APEC

Hoi S& Chinh:

Dia chi: Téa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trung, TP. Ha N6i
Dbién thoai: (84- 4) 3573 0200 EXT: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




