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Théng tin cb phiéu Ngay 23/08/2013
Ma ching khoan VPK
Nganh Bao bi & Pong goi
San giao dich HOSE
Thi gia ngay 23/08/2013 (VND) 32.600
Vén héa thi truong (ty dong) 255,98
KLCP dang luu hanh 7.999.368
P/E trailing (thi truong) 5,10
P/B trailing (thi truong) 1,81

Sau 10 nim phat trién, CTCP Bao bi Dau thyuc vét da dat toc d6 tang truong kha 4n tuong, LNST
tang trung binh +95,5%/nam trong 5 nam tré lai day voi sy hop téc tir céc ¢b dong chién lugc
ciing 12 khach hang chinh cuia cong ty nhu TCT Dau thuc vat Viét Nam (Vocarimex), CTCP Sira
Viét Nam (Vinamilk), Dau dn Tudng An...Céng ty da dugc chon la 1 trong s 200 doanh nghiép
vira va nho tiém ning cua Chau A nam 2013 nho KQKD ndi bét ngay trong giai doan khiing
hoang vira qua. Cac san pham chinh gom thuing carton, chai nhya PET, nip chai... nhung déng
g6p I6n nhét vao DT va LN cia cong ty van la san xuét thiing carton.

Tiép tuc da tang truong manh, trong nam 2012 VPK di ghi nhan 351,2 ty ddng DTT (+25,5%
yoy) vuot 23,2% KH nam, LNTT dat 52,7 ty ddng (+92,7% yoy), LNST dat 48,7 ty ddng
(+88,2% yoy) vuot 170% KH niam va EPS dat 6.091 ddng (+88,2% yoy). Bén canh do, cac chi s6
thanh toan va hiéu qua hoat dong ciia VPK déu ting truong tét, hang ton kho giam nhe -3,3%, dat
33 ty dong.

Trong DHCD 2013, VPK da thong qua ké hoach kinh doanh khé than trong voi DTT dat 360 ty
ddng (+2,5%yoy), LNST dat 22 ty ddng (-54,8%yoy). Theo d6, KQKD 6T.2013 vira cdng hd
twrong déi kha quan voi DTT dat 191,2 ty dong (+14,8% yoy), tuong duong 53,1% KH nam,
LNTT dat 30,14 ty dong (+13,7% yoy), LNST dat 26,3 ty dong (+10% yoy), vuot 19,4% KH dé
ra va EPS dat 3.283 ddng. Theo do6, chung t6i cho réng VPK s& dam bao két qua SXKD kha quan
nhung téc do ting trudng DT va LN s& khé duy tri & mirc cao nhu cac nam truée. Hién VPK dang
giao dich & muc 32.600 ddng, twong ung P/E 5,10 lan va P/B 1,81 lan, twong dbi thip so vai trung
binh nganh P/E 12,17 lan va P/B 1,12 lan. Ching toi khuyén nghi NAM GIU d6i véi ¢b phiéu
nay.

Chi tiéu tai chinh 2010 2011 2012 6T2013
TTS (ty dong) 155 156 187 212
VCSH (ty déng) 75 101 137 144
VDL (ty ddng) 80 80 80 80
DTT (ty ddng) 211 280 351 191
LNTT (ty ddng) 12 27 53 30
LNST (ty ddng) 11 26 49 26
No/TTS (%) 51,68% 35,16% 26,73% 32,24%
Ti sut LN gop (%) 18% 19% 24% 24%
Ti sudt LN rong (%) 5,26% 9,25% 13,87% 13,74%
ROA (%) 7,14% 16,62% 26,06% 6,19%
ROE (%) 14,78% 25,63% 35,56% 9,13%
BV (dbng/cp) 9.390 12.625 17.125 17.978
EPS (ddng/cp) 1.388 3.236 6.091 3.283
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THONG TIN DOANH NGHIEP

Lich s# hinh thanh va phat o Théang 09/2002: Cong ty dugc thanh lap trén co sé gop vén cua cac ¢ dong nhu Tong cong ty Dau
trién thuc vat Viét Nam (Vocarimex), CTCP Dau thuc vét Tuong An, CTCP Dau thuc vat Tan Binh, CTCP
Stra Viét Nam (Vinamilk).

¢ Ngay 01/10/2004: Céng ty chinh thirc di vao hoat dong san xuét kinh doanh véi VDL dang ky ban dau
76 ty ddng nhung thyc t& méi huy dong vén gop la 45,37 ty ddng.

e Théang 09/2006: Hoan thanh viéc ting VDL 1én 76 ty ddng.

e Ngay 21/12/2006: Chinh thirc niém yét va giao dich trén san Giao dich Chiing khoén thanh phé Ho
Chi Minh véi ma ¢é phiéu VPK.

e Théng 04/2009: Phat hanh cé phiéu thudng tir ngudn du vén ¢b phan ty 16 19:1, gitp nang VDL 1én 80

ty ddng.

Linh vyc hogt djng (1) San xuét va kinh doanh bao bi carton cho nganh thyc pham;

(2) San xuét chai nhya PET, nip chai;

(3) Inbao bi.

Théng tin cé déng
= TCT Céng nghiép Diu thuc vat
Viét Nam (Vocarimex)

= Mutual Fund Elite

32,87% # CTCP Sita Viét Nam (Vinamilk)

Pham Trung Lam

4.49% CTCP Thuong mai Dau thuc vat

4,54%
4,87% Khéc

Co ciu cb dong VPK

Nguén: VCBS téng hop
Tinh dén hét thang 4/2013, TCT Céng nghiép Dau thyc vat Viét Nam (Vocarimex) van la cé déng 16n nhit cia
VPK véi ty 1& ndm giir 44,16%. Vi tri tha hai vén thuoc v& CTCP Sira Viét Nam (Vinamilk) cho dén hét

Q2.2012 véi ty 1& nam giit 17,76%, nhung cong ty nay da tién hanh tai co cau trong Q3.2012 va rat von khoi
VPK, giam ty 1& nim giit xubng 4,87%. Hién nay, ty 1¢ s& hitu nuwéc ngoai chiém 18,48%.
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Vi thé va nang luc cong ty

So sanh VPK védi cac DN

twong dwong khac
nganh

trong

10 nam tham gia thi truong cua VPK 1a mot khoang thoi gian khong dai so véi cac DN khac trong nganh Bao bi
& Pong gbi. Thém vao d6, quy md san xuit ciia Cong ty ciing thudc loai vira nén chiu sirc ép canh tranh gay git
tir cac déi thu. Trong nganh san xuit bao bi carton, CT bao bi Tan A, thanh vién cta nha san xuit bao bi gon
s6ng l6n nhat Péng Nam A SCG, hién dang dan dau thi truong Viét Nam vai thi phan khoang 10%; mét s6 cong
ty 16n khac nhu CT Bao bi Bao bi Bién Hoa, CT San xuit Bao bi Alcamax (Binh Duong), CT TNHH Box-Pak
Viét Nam (Binh Duong) va CT Ojitex Viét Nam (Bong Nai) ¢6 thi phan khoang 5%.

Tuy c6 thi phan khéng Ién trén thi truong nhung VPK lai ¢6 ngudn khach hang truyén théng rét én dinh tir
Vinamilk, Vocarimex, dau an Tuong An, Céi Lan..., vén la cac cb dong 16n cua Cong ty. DPay déu la nhitng cong
ty dén dau thi truong trong nganh cia minh, gidp VPK ¢ loi thé dang ké vé khach hang. Thi trong tiéu thu coa
Cong ty bao gdm Binh Duong, TP.HCM va c4c tinh Ddng bing séng Ciru Long, trong dé thi truong Binh
Duong chiém khoang 70-80% .

Ngoai san phdm chinh la thing carton, VPK con cung cip mot sé san phdm khéc nhu chai nhwa PET, nép chai
nhung quy mé san Xuét ciing rat nho va dong gop khong déng ké.

e TTS VDL  TSLNgp TSLNrong Ne/TTS ROA(ttm) ROE (ttm)
(ty dong) (ty dong) (%) (%) (%) (%) (%0)
HPB 120,00 39 10,30% 5,70% 26,67% 10,10% 17,30%
SDG 191,80 65 11,00% 9,40% 49,88% 13,70% 29,10%
MCP 275,90 103,4 15,00% 6,20% 42,36% 7,10% 12,60%
VBC 243,00 30 12,40% 3,70% 71,18% 9,50% 32,40%
STP 183,50 70 10,90% 5,50% 10,27% 5,50% 6,40%
Svi 549,70 89,2 14,40% 7,00% 65,16% 12,20% 34,20%
VPK 186,98 80 23,54% 23,54% 26,73% 26,06% 35,56%
Trung binh 250,13 68,09 13,93% 8,72% 41,75% 12,02% 23,94%

Nguén: BCTC da hop nhat 2012 ciia cac DN lién quan, VCBS téng hop

Trong nhom nganh Bao bi & Déng goi, cac doanh nghiép chuyén sin xuét thing carton déu chua tién hanh niém
yét va ciing khong cong bé KQKD. Ching t6i chon ra mot sé DN tiéu biéu trong nhém nganh cé ciing quy mo
gibng VPK dé so sanh. Trong do, chi c6 SVI cing san xuit bao bi gidy, cac DN khac chu yéu san xuit bao bi
nhya va xi mang. So véi CTCP Bao bi Bién Hoa (SV1), quy md san xuit cia VPK nho hon nhung kha ning sinh
1oi lai t6 ra khd vuot troi. So véi trung binh cac DN duoc so sanh, VPK ciing c6 TSLN cao hon va hé s ng thip
hon.
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KET QUA SAN XUAT KINH DOANH 2012

Tang trwéng Doanh thu

Co ciu Chi phi

Khd ndng sinh loi

Giai doan 2010-2012 VPK duy tri mire ting trwéng DTT kha quan véi déng gép 16n tir hoat dong SXKD
thung carton.

Bt chap moi kho khin cua tinh hinh kinh té trong nhiing nim vira qua, VPK di dat dugc KQKD twong dbi tot.
Cu thé, DTT lién tiép ting manh tir 210,9 ty déng ndm 2010 1én 279,9 ty dong nam 2011(+32,7% yoy) va nim
2012 dat 351,2 ty ddng (+25,5% yoy) vuot 23,2% KH nam.

San phim cha lyc trong sudt nhimg nam qua la thing carton, chiém trung binh 87,6% DTT, duy tri muc ting
truong kha quan, dat 317,2 ty ddng (+27,6% yoy) nam 2012. Trong d6, khach hang chinh ctia mat hang nay
déu 1 nhung doanh nghiép l6n gom Vinamilk, chiém 39% thi phan nganh sira, va Vocarimex, chiém 95% thi
phan nganh diu n ca nudc. Nho sy ting truéng én dinh cua céc khach hang I6n nay ma VPK luén dat toe do
tang truong kha quan.

Niam 2012, chai nhwa PET ciing ghi nhan muc DTT ting manh, dat 11,2 ty ddng (+76,5% yoy), tuong duong
3,2% DTT. Tuy nhién DT nép chai va céc san pham khac lai giam nhe, lan lugt dat 8,7 ty ddng (-7,2% yoy) va
14,1 ty ddng (-9% yoy).

Co cAu DTT DT-Lg¢i nhuin qua cdc nim
317 H2010 =2011 - 2012 351
249 el
177 211
53 49
17611 119 9 151614 12 11 27 26
- —
Thing Chainhya Nipchai  Khac 2010 2011 2012
carton PET ®DTT ®LN hoatdong KD = LNST

Nguén: BCTN 2012 VPK (Pon vi: Ty dong)

VPK ap dung nhiéu bi¢n phap dé tiét giam chi phi. Trong khi DTT nim 2012 ting manh +25,5%, gi& von
hang ban chiém 76,5% DTT, chi ting +18,9% yoy, twong duong 268,6 ty déng, gilip LN gop ting cao nhét
trong 3 niam tro lai day +53% yoy dat 82,7 ty ddng. Nguyén nhan chinh 1a do VPK da du trit mét lugng lon
ngudn hang dau vao trong nam 2011 do du bao gi4 gidy nhién liéu ting nén di giam duoc dang ké khoan chi
phi ndy. Bén canh d6, chi phi tai chinh ciing dwoc kiém soat tét, néu nam 2011 chi giam nhe -5,7% yoy thi
trong nam 2012 d giam -52,1% yoy, tuong duong 4 ty dong do mit bang i suét ciing nhu nd lyc thanh toén
no cua VPK.

Tuy nhién, chi phi ban hang va chi phi QLDN lai c¢6 xu hudng tang. Do phai chi phi nhan cong va chi phi dién
tang déu trong cac nim khién chi phi QLDN ting lin lugt +23,7% yoy nim 2011 va 21,5% yoy nam 2012,
tuong tmg dat 10,8 ty ddng va 13,2 ty déng . Chi phi ban hang ting manh nim 2012 +68,8% yoy, dat 13,2 ty
ddng do VPK phai tra chi phi dich vu mua ngoai 1én dén 8,6 ty dong (+80,3% yoy).

Nim 2012 lgi nhuan va cac chi sb sinh 1oi cia VPK riét 4n twong. Cu thé, LN gop dat (+53% yoy), LNST
dat (+88,2% yoy) kéo theo TSLN gop dat 23,5% va TSLN rong dat 13,9%, cao hon nhiu so véi mirc 19,3% va
9,2% trong nam 2011. Day 1a két qua dang ghi nhan tir cdng tac quan Iy chi phi ngudn nhién liéu dau vao gitp
chi phi gi& vén hang ban dugc kiém soat tét, gép phin ting lgi nhuan gop. Ngoai ra, VPK van dang trong giai
doan dwoc huéng wu dai thué TNDN va trong nim 2012 Nha nuéc mién giam 30% thué TNDN cho doanh
nghiép vira va nho, gia han thoi gian tam nop thué TNDN nén DN chiém uu thé 16n trong ting truéng TSLN
rong.

Céc chi sb sinh 10i trén TTS va VCSH ciing ting manh, ROA dat 26,1% va ROE dat 35,6%. Trong do6, theo
phan tich Dupont, lgi nhuan bién thuin ting manh la nguyén nhén chinh gitp ting ROE tir 25,6% nim
2011 Ién 35,6% niam 2012. Hé s6 don bay dwoc giam dan qua cac nam, tir trén 2 lan giai doan 2008-2010
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Co cdu Tai sdn va Nguén vén

Vé khd néng thanh todn va hiéu
qud hogt dong

xudng 1,54 1an nam 2011 va 1,36 1in ndm 2012, trong khi hé s6 vong quay TTS ciing ting nhe twong ng tir 1
ldn ndm 2008 1én 1,88 14n nam 2012. Chinh yéu t5 TSLN rong ting truéng déu qua cac nam khién ROE kha
quan. Day 1a ddu hiéu rit lanh manh cho mirc tang trrong ROE cua VPK.

Co céu chi phi TSLN qua cic nim
269
226 -35,6%
25,6%
18,6% 17,6% 9.39
15,4%
14,8%
8 4 g 13 11 13 % : 9,2% i
5,8% 5,3%
GVHB  Chiphitai Chiphiban Chiphi 2009 2010 2011 2012
chinh hang QLDN N
==¢==TSLN g0p ====TSLN rong
m2011 2012 ROA ROE

Nguon: BCTC VPK, VCBS téng hop

Tién giri ngan hang va céc khoan phai thu ting manh khién tai san ngin han ting +54,3% so véi nim
2011. Nam 2012, VPK ting luong tién giri NH tir 10,7 ty ddng 1én 39,2 ty ddng (+261,7% yoy). Cac khoan
phai thu cia khach hang ciing ting manh +43,7%, trong duong 35,6 ty ddng. Dang luu y, khoan phai thu nay
dugc ding dé dam bao cho cac khoan vay caa NH TNHH MTV HSBC Viét Nam va ANZ Viét Nam, cho thay
kha ning thu hdi cao. Diéu nay co thé Iy giai do cac khach hang cua VPK déu la nhiimg DN hang dau, phét
trién t6t nhu Vinamilk va Vocarimex nén tinh thanh khoan twrong déi én dinh.

N¢ ngin han giam nhe, ting chiém dung vén tir ngudn khac. Cu thé, no ngin han dat 49,97 ty dong (-8,7%

yoy) trong d6 vay va no ngan han dat 19,8 ty ddng (-37,1% yoy) nhung phai tra nguoi ban ting +28,8% tuong
duong 22,8 ty dong.

86

Tién va cac Céac kho,én phai Hang tdn kho Tai san ¢b dinh No ng.'fln han  No dai han
khoan trong  thu ngan han

duong tién

m2011 =2012

Nguén: BCTC VPK, VCBS téng hop (Pon vi:Ty dong)

Kha ning thanh toan khéng ngirng dwoc cai thién. Cac hé sb thanh todn cua VPK déu ting manh trong 2
nam gin day. Cu thé, hé s thanh toan hién hanh tang tir 0,8 lin nim 2010 1én 1,28 14n ndm 2011 va 2,16 14n
nam 2012; hé s6 thanh toan nhanh va thanh toan tién mit ciing 14n luot ting tir 0,66 14n 1&n 1,5 1dn va 0,2 Ian
1&n 0,79 1an nam 2012. Diéu ndy mot 1an nira phan anh mot cach tich cuc sirc khoe tai chinh caa VPK.

Vong quay hang tén kho ting manh do gia vén hang ban ting trong khi lweng hang tdn kho giam, dat 8

1an so véi mirc 6,65 lan nam 2011. Ngoai ra, do chinh séch néi long vai khach hang nén vong quay céc khoan
phai thu giam nhe tir 12,5 1in xuéng 11,6 l4n trong khi vong quay cac khoan phai tra ting manh tir 8,7 lan Ién
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13,3 lan.

KE HOACH KINH DOANH TRONG NAM 2013

Ké hoach 2013

Két qud 672013

TRIEN VONG NGANH

Trong PHCP 2013, VPK da théng qua ké hoach kinh doanh kha than trong véi DTT dat 360 ty dong
(+2,5%yoy), LNST dat 22 ty ddng (-54,8%yoy) va dau tu may in 6 mau mai tri gia 24 ty ddng nham gia ting
cong suat va dap tng nhu cau vé mau mé, chét lugng san pham ngay cang cao caa khéch hang. May in du dinh
duoc dua vao khai thac va sir dung tir thang 7/2013. Ty Ié chia cé tuc duy kién 1a 20%.

VPK vira cdng bé KQKD 6T.2013 tuong ddi kha quan véi DTT dat 191,2 ty dong (+14,8% yoy), tuong dwong
53,1% KH nam, LNTT dat 30,14 ty dong (+13,7% yoy), LNST dat 26,3 ty ddng (+10% yoy), vuot 19,4% KH dé
ra va EPS dat 3.283 dong.

V& doanh thu :

Theo BCTC Q2.2013 d3 kiém toan cia VPK, DT thing carton ting truéng manh la yéu t§ giup ting DTT 6
thang dau nim. Cu thé, mat hang chinh nay da mang lai 91,6% DTT, dat 175,2 ty déng (+16,4% yoy) trong khi
doanh thu chai nhya PET chi dat 2,9 ty dong (-53,7% yoy) va nép chai dat 3,3 ty dong (-27,5% yoy). Bén canh
do, cac san pham khac cua VPK ghi nhan muc ting truéng manh +88,9% so véi cing ky nam 2012, dat 9,8 ty
doéng.

V& chi phi :

Gia vén hang ban ting manh : dat 145,3 ty ddng (+15,2% yoy), trong d6 cha yéu do gia vén cia hang hoa ting
manh +296%, dat 32 ty ddng trong khi gi& vén thanh pham lai giam nhe -10,4% yoy, dat 103,4 ty dong. Theo
do, lgi nhuan gop tang +13,7% so véi cing ky, dat 45,9 ty ddng nho su dong gop tir thing carton 1én dén 46,4 ty
ddng da bu lai khoan 13 tir hoat dong kinh doanh chai nhya PET va nip chai.

Ngoai chi phi tai chinh tiép tuc giam manh, dat 1,2 ty ddng (-55,2% yoy) do tran l3i sut giam ciing nhu thanh
toan cac khoan vay , cac chi phi khac déu c6 xu hudng ting manh nhu chi phi ban hang ting +29,2% va chi phi
QLDN ting +28,6% so véi cling ky, twong duong 7,1 ty ddng va 7,5 ty ddng.

V& LNTT va LNST ;

Mic du chi phi ting twong ddi manh nhung VPK van ghi nhan mirc ting truéng loi nhuan kha quan trong
6T.2013. Cu thé, LNTT dat 30,14 ty déng (+13,7% yoy) va LNST dat 26,3 ty ddng (+10% yoy), vuot 19,4% KH
dé ra. Theo do, TSLN gop giam nhe xubng 24% so véi 24,3% 6T2012 va TSLN rong dat 13,7%

Nhu ciu caa thi trudng véi nganh bao bi carton tiém niing

Nganh bao bi carton phu thudc kha nhidu vao tinh hinh ting truéng cac nganh san xuit céng nghiép nhét la
cdng nghiép ché bién. Nhu ciu sir dung bao bi carton tap trung vao cac nganh cong nghiép chinh nhu thuc
phdm, h6a my pham, hang tiéu dung, dién tu, da gidy, ché bién thuy hai san... Trong dé cac nganh nay déu
phét trién tap trung chir yéu tai khu vuc mién Nam, dic biét 12 khu vuc Dong Nam bo. Xét vé gia tri san xuét
cdng nghiép, khu viee Pong Nam bo chiém khoang 78% toan mién Nam va 50% ca nudc véi cac nganh nghé
chinh Ia cong nghiép ché bién. Pay ciing 14 ving c6 toc do tang truang kinh té ludn dan diu ca nudc, binh quan
trong 5 nam qua khoang 11%/ndm. Trong d6, gia tri san xuat cong nghiép nim 2012 cua cac tinh thanh phd
trong khu vic ludn cao hon trung binh ca nuwdc tiéu biéu nhw TP.HCM ting truéng 5,1%, Ba Ria — Viing Tau
tang 6,7%, Binh Duong tang 10,5%.

Dé dap (g nhu cau cua cac doanh nghiép san xuat tai mién Nam, hau hét cac cong ty san xuét bao bi carton
déu dat nha may tai ving Pong Nam Bo. Theo Téng cuc théng ké, san lwong gidy lam bao bi mién Nam chiém
ty trong 80% san lwong gidy 1am bao bi ¢ nuéc nhung ciing chi dap tmg dugc 50% nhu cau tiéu thy.
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Canh tranh gay git giira cac nha cung cép lén trong khu vire Pong Nam B

Thi truong bao bi carton khu vue Dong Nam Bo ¢6 tée do tang truong binh quan khoang 16%/nim giai doan
2010-2012. Theo théng ké cua CTCP Bao bi Bién Hoa (SVI), c6 khoang 254 nha san xuét bao bi tai khu vuc

trong d6 quy mé 16n ¢6 20 cdng ty, chiém ty trong 56% san lugng cung cap cho thi trueong khu vac.

Ning luc san xuét cia 20 nha cung cip I6n khu vire Pong Nam B

Nha séin xuit Tinh thanh KThé’ (‘r‘]';y T%?f’n;;;iy Sin lugng/nim (Tén)
Tan A TP.HCM 190 120 56.143
YFY Ddng Nai 188 120 55.404
Viét Long Pdng Nai 190 110 52.000
Box Pak Binh Duong 168 110 48.000
SvVI Pdng Nai 165 70 45.000
Ojitex Dong Nai 155 110 38.000
Gia Phi TP.HCM 178 80 34.966
Cheng Neng Binh Duong 138 80 27.086
A Chau Binh Duong 165 60 24.304
Téan Hi¢p Phat Binh Duong 139 70 23.959
Tan Tan Loc Binh Duong 139 70 23.959
Vinh xuén Binh Duong 138 60 20.315
Ciru Buc Binh Duong 138 60 20.315
Thanh Phong Binh Duong 133 60 19.576
Viét Trung TP.HCM 125 60 18.468
VPK TP.HCM 123 60 18.099
Minh Pha TP.HCM 120 60 17.729
Hdng An Binh Duong 120 60 17.729
Tén Thuan An Binh Duong 120 60 17.729
Ddng Loi TP.HCM 120 60 17.729

Nguén : VCBS téng hop

Céc doanh nghiép dan dau thi truong déu 1a cac cong ty 100% vén nude ngoai nhu Tan A (New Asia), Ojitex,
Yuen Fong Yu (YFY), Box Pak hay Viét Long. Tuy nhién, c6 thé thiy ning luc san xuit caa nhiing céng ty
nay ciing khoéng qué vuot tri so véi cac ddi thi, cho thdy tinh canh tranh gay gét cua thi trueong bao bi carton.
Céc nha san xuét nd lyc giam gia thanh san phim dé nang cao tinh canh tranh, gianh I4y thi phan.

TRIEN VONG DOANH NGHIEP

Trién veng 2013 va du béo

Nam 2013 dy b&o van 12 mot nam kho khin cho thi truong gidy néi chung va nganh bao bi néi riéng khi nhu cau
tiéu thu gidy khong cao, gia nguyén vat liéu c6 xu hudng ting nén gia thanh san xuit s& chiu ap luc lén. Trong
san xuit thing carton, VPK phai nhap khiu khoang 50% nguyén liéu diu vao, chu yéu gidy kraftliner tur
Indonesia, Thai Lan. Nhin chung, gia bot gidy thé gigi lién tuc tang trong 4 thang ddu nam nay trén tit ca cac thi
trueong, dao dong trong khoang 2,2% dén 4,2% ytd nén VPK céan cé ké hoach sin sang tich trit hang ton kho
nguyén vt liéu phd hop dé dam bao gia thanh san phdm dau ra.

23.08.2013
Trang | 7



VCBS | BAO CAO CAP NHAT VPK

650

600 =0

550 -

Gidy
Kraftliner
(euro/tan)

500

450

400 T T T T T T T T T
NN N P L I
NI AN AN IR SRR

NN N NN NN N\
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Véi két qua SXKD 6 thang dau nam 2013 dat duoc, chiing t6i cho ring VPK s& hoan thanh ké hoach vé doanh
thu va vuot 150% ké hoach vé lgi nhuan. Tuy nhién, theo nhan dinh cua ching t6i, doanh nghiép d3 budc qua
giai doan tang truéng bing nd véi viéc van hanh hét cong suit may moc ciing nhu du hiéu trdm Iing cua thi
truong. Trong giai doan téi, VPK ¢ thé duy tri mic ting truong DT va LN dwong nhung toc do s& cham lai.

PHAN TICH SWOT
Piém manh
e Ngudn khéch hang én dinh tir chinh cac ¢b dong chién lwoc nhu TCT Cong nghiép Dau thuc vat Viét
Nam (Vocarimex) va CTCP Stra Viét Nam (Vinamilk);
e Uu dai thué cho 10 nam du hoat déng véi cac DN vira va nhé cong thém géi kich thich giam 50%

thué cia KCN Tan Théi Hiép giup VPK hudng muc thué TNDN 7,5% cho dén nam 2014;

Piém yéu
e Ning luc canh tranh khong cao, quy md va thi phan khé nhé so véi cac cong ty I6n khéc trong nudc
cling nhu khu vyc BDong Nam B9;
e Kha nang thu hiit thém khach hang ngoai con yéu, sau 10 nim hoat dong cong ty van chi duy tri dwoc

lugng khach nhu khi méi di vao hoat dong;

Co hoi
e Vung kinh té trong diém phia Nam gdm Ddng Nai — Binh Duong — TP.HCM cé muc ting truéng kha
cao tir 18 — 25%/nim, trong d6 nganh céng nghiép ché bién (sir dung nhidu bao bi) chiém ty trong

80% gia tri SXCN mé ra ngudn cau ddi dao ddi véi nganh san xuét bao bi carton;

Théch thirc
e Canh tranh gay gét gitia cac nha san xut trong va ngoai nudc ciing nhu cac cong ty lién doanh dé
danh lay thi phén;

e Cobng ngh¢ san xudt yéu cau khdng ngimg cai tién dé ph hop véi xu hudng chuyén dich coa thi
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KHUYEN NGHI

Quan diém dau tw

truong;
e Quy md san xut nho ciia VPK chua tuong xing véi toe do ting truong manh va quy md 16n ciia cac

khéch hang truyén théng, c6 thé dan dén nguy co mit ngudn khéch chu luc nay.

Niam 2013, VPK da dit ra ké hoach kinh doanh khé than trong nén hét 6 thang dau nam, céng ty di hoan thanh
53% KH vé& DT va vuot 19,4% KH vé lgi nhuan. Ching t6i cho rang, cong ty ¢6 kha nang hoan thanh KH vé DT
va s& vugt 150% KH vé loi nhuan. Hién VPK dang giao dich & mirc 32.600 dong, twong tng P/E 5,10 lan va P/B
1,81 lan, thép so véi trung binh nganh P/E 12,17 1an nhung kha cao so v&i muc P/B 1,12 lan cua nganh. KLGD
trong 10 phién gan nhéit caa VPK ciing kha thip, & muc 50.005 cp/phién do co ciu cb dong cua VPK qua tap
trung (Vocarimex: 44,16%, Mutual Fund Elite: 9,07%, Vinamilk: 4,87%). Ching t6i khuyén nghi NAM GIU’
dbi véi cb phiéu nay do mot sé quan ngai v& ma rong thi phan, ning lyc san xuét, didn bién gia nguyén vat lisu
va tinh thanh khoan cua ¢ phiéu.
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PHU LUC
BANG CAN POI KE TOAN
Pon vi: Ty dong 2009 2010  +/-2009 2011 +/-2011 2012 +/-2011  Q2.2013
TAI SAN NGAN HAN 49,72 61,58 23,85% 70,04 13,73% 108,05  54,27% 138,15
Ticn va cdc khoan tuong duong
tién 3,93 6,98 77,65% 10,85 55,30% 39,24 261,74% 53,07
Céc khoan phai thu ngén han 19,74 20,13 1,97% 24,78 23,10% 35,60 43,66% 47,64
Hang ton kho 25,66 33,77 31,61% 34,14 1,08% 33,03 -3,26% 36,57
Tai san ngén han khéc 0,39 0,69 78,28% 027  -61,01% 0,18  -32,48% 0,86
TAI SAN DAI HAN 100,04 93,88 -6,15% 85,73 -8,68% 78,93 -7,93% 74,11
Tai san c¢b dinh 100,02 93,33 -6,69% 85,68 -8,20% 78,90 -7,91% 74,09
Tai san dai han khac 0,02 0,55 3350,97% 0,06  -89,96% 0,03  -46,03% 0,02
TONG TAI SAN 149,76 155,46 3,81% 155,77 0,20% 186,98  20,04% 212,26
NOQ PHAI TRA 85,74 80,35 -6,29% 54,77  -31,84% 49,97 -8,75% 68,43
No ngén han 78,49 77,02 -1,88% 5472  -28,96% 49,97 -8,67% 68,43
No dai han 7,25 3,33  -54,08% 0,05  -98,55% 0,00 -100,00% 0,00
VON CHU SO HU'U 64,01 7512  17,35% 101,00  34,46% 137,00  35,64% 143,82
TONG CONG NGUON VON 149,76 155,46 3,81% 155,77 0,20% 186,98  20,04% 212,26
BAO CAO KET QUA KINH DOANH
. +-% +-%

Don vi: Ty ddng 2010 2011 2010 2012 2011 6T.2013

Doanh thu thudn 210,98 279,96 32,69% 351,26 25,47% 191,19

Gia vén hang ban -173,89 -225,93 29,93% -268,59 18,88% -145,28

Lai gop 37,09 54,03 45,67% 82,67 52,99% 45,92

Thu nhép tai chinh 0,09 0,12 42,55% 051  313,51% 0,24

Chi phi tai chinh -8,93 -8,42 -5,68% 4,03 -52,12% -1,18

Trong d6: Chi phi tién 14 vay 5,78 5,72 -1,14% 3,99 -30,28% 0,54

Chi phi ban hang -7,39 7,82 5,83% -13,21 68,82% 7,14

Chi phi quan 1y DN -8,79 -10,87 23,67% -13,21 21,47% -7,54

Lai/(Ld tir hoat déng kinh doanh) 12,07 27,04  124,04% 52,73 95,00% 30,31

Thu nhép/(Chi phi khéc) -0,04 0,29 -934,14% -0,05 -115,90% -0,16

Lai/(Ld rong trwée thué) 12,03 27,33 127,13% 52,68 92,74% 30,14

Thué TNDN - Hién thoi -0,93 -1,45 55,90% 396 173,37% -3,88

Lai/(L5 rong sau thué) 11,11 25,88  133,09% 48,72 88,22% 26,26

Lai/(Lo thuan cta co dong cong ty

me) 11,11 25,88  133,09% 48,72 88,22% 26,26

Lii co ban trén cb phiéu 1.388 3.236  133,14% 6.091 88,23% 3.283
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CAC CHI TIEU TAI CHINH

Chi tiéu 2010 2011 2012
Chi tiéu ting truéng

Téng tai san 3,81% 0,20% 20,04%
Vén chu sé hitu 17,35%  34,46%  35,64%
Doanh thu 2363%  3269%  2547%
LNTT 21,56%  127,13% 92,74%
LNST 12,41%  133,09% 88,22%
Kha ning sinh loi

Ty suit LN gop 17,02% 45,67% 52,99%
Ty sudt LN rong 5,26% 9,25% 13,87%
ROA 7,14% 16,62%  26,06%
ROE 14,78%  2563%  35,56%
Co céu vn va tii san

No/Téng tai san (lan) 0,52 0,35 0,27
No/Vén chu s6 hitu (1in) 1,07 0,54 0,36
Vay dai han/Téng tai san (lan) 0,02 0,00 0,00
Vay dai han/Vén chii so hitu (1in) 0,04 0,00 0,00
No ngin han/Téng tai san (lan) 0,26 0,20 0,11
No ngén han/Vén chit s6 hitu (1in) 0,53 0,31 0,14
Kha nang thanh toan

TS thanh toan hién thoi 0,80 1,28 2,16
TS thanh toan nhanh 0,36 0,66 1,50
TS thanh to4n tién mt 0,09 0,20 0,79
Hiéu qua hoat dong

) ngay cac khoan phai thu 34,48 29,27 31,37
S6 ngay hang tn kho 62,38 54,86 45,64
Vong quay TTS 1,38 1,80 2,05
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CAM KET

Chiing i, bo phan phan tich va nghién ctu thi trrong ciia Cong ty Ching khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Béo céo nay
duoc xir Iy mét cach chan thyc va chudn muc nhat. Chiing toi cam két tuén thi dao duc nghé nghiép & mirc do i da co thé dat duoc.

PIEU KHOAN SU DUNG

Béo cao nay dugc xay dung bai b phan phan tich va nghién ciu thi truong caa Cong ty Chung khoén Vietcombank (VCBS) nhim cung cip thong tin tdng quan
hoat dong san xuét kinh doanh ciing nhu phén tich thyc trang va trién vong phét trién ciia doanh nghiép.

Ban than béo céo nay vahozic bét ky nhan dinh, théng tin ndo trong béo céo nay khdng phai la cac 1oi chao mua hay bén bat ky mot san phim tai chinh, chung
kho4n nao dugc phén tich trong bao cdo va ciing khdng 14 san phim tu vin diu tu hay ¥ kién tur vin dau tw nao cia VCBS hay cac don vi/thanh vién lién quan
dén VCBS. Do d6, nha dau tur chi nén coi béo cao nay 1a mét nguon tham khao. VCBS khdng chiu bét ky trach nhiém nao trudc nhiing két qua ngoai y mudn khi
quy khéch sir dung cac thong tin trén dé kinh doanh ching khoan.

Tt ca nhitng thdng tin néu trong béo cao phan tich déu di duoc thu thap, danh gid voi mic can trong t6i da co thé. Tuy nhién, do cac nguyén nhéan cha quan va
khéch quan tir cc ngudn thong tin cdng b, VCBS khong dam bao vé tinh x4c thuc ciia cac thong tin duoc dé cap trong bao cdo phén tich ciing nhu khéng cé
nghiia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung béo cao va/hodc xuat ban ma khang cé su cho
phép bing van ban caa VCBS déu bi nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Nbi
Tel: 84 — 4 —39 367 516/ 39 360 024

Fax: 84 -4 -39 360 262

http://www.vchs.com.vn
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