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. /AE/IIDCAP TIEU BIEU - HOAT PONG KINH DOANH ON PINH, HIEU QUA Théang 9/2013
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VPK [HSX] OUTPERFORM Véi mic gia muc tiéu 38,300 dong/co phiéu, ching t6i danh gia OUTPERFORM ddi
Gi& muc tiéu* 38,300 vé6i ¢b phiéu nay, day thuc sy 1a mot ¢d phiéu tbt, dang dé du tu gia tri. Tiép ndi nam
2012 thanh céng, VPK tiép tuc dat duoc két qua kinh doanh 4n tuwong trong nira dau
nam 2013, mac du dién bién gia nguyén liéu dau vao dang khdng thuan lgi, nhd cong

THONG TIN CO PHIEU ty da c6 thé tang dugc gia ban, quan ly chi phi tot va sy tang truong cua khach hang

chinh Vinamilk gitip tang duoc san lwong dau ra. VPK van dugc xem la mot cong ty

Gi4 (24/9/2013) VND 31,400

Discount/Premium** % 22 0% c6 co ban tdt, loi thé cua cong ty dén tir viéc c6 khéch hang 16n bao tiéu dau ra nhu

Vén héa thi truong Ty dong 251 Vinamilk, Vocarimex ... va duoc huong wu dai vé thué.

S6 cp luu hanh Trigu cp 8.0 . ) .

Free-float Tricu cp 37 DPau tu nang cao cong suat: cong ty da dau tu mua may in 6 mau méi véi gia trj 24 ty

Gia tri cong ty Ty déng 213 dong va dang trong giai doan chay thir. Dy kién khi méy chinh thic di vao hoat dong,

Dién bién (30 ngay) % -248%  cbng suat san xuat ciia VPK s& dat tir 92% - 95%..

KLGD trung binh (30 ngay) CP 10,457 i o

Linh vuc Nhyra-bao bi Kha nang mé rong khi cdng suat dwoc lap day: Véi lugng khach hang maéi ting
** Chénh léch giira gia thi truong va gia muc tidu thém, clng véi khach hang chinh 1a Vinamilk dugc ky vong tang trudng 20%/nam,

ching t6i cho rang VPK s& mé rong hon nira hoat dong san xuit ciia minh. Hign tgi,

THONG TIN GIAO DICH chi truwong mé rong nha may dang dwoc cong ty xem xét.

zzgzz ] [ 500000 Cong ty vén sé tap trung vao sian pham chi luc: Trong thoi gian toi, VPK sé tiép

30,000 - j 400.000 tuc t@p trung cho mgt hang cha lec la thung carton, véi ty trong mat hang nay hién

25.000 1 s [ 300000 chiém 91.6% téng doanh thu.

20.000 - - 200.000 . :

15.000 1 100,000 Tinh hinh kinh doanh trong thang 7 va thdng 8 van rat kha quan, vi vay két qua kinh

o (! H Wikt L doanh VPK trong Q3/2013 nhiéu kha ning s& tét nhu 6 thang ddu nam. Chung toi du
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wX@“i@“i’»“i’»“f@\l@i@f&'ﬁgﬁ&“@ bao doanh thu Q3/2013 ciia cong ty dat 114.4 ty ddng, lgi nhuan sau thué 17 ty dong.
¢ Trong ca nam 2013, doanh thu VPK duy kién dat 424 ty dong, ting 20.8% so véi 2012,
vuot 17.7% ké hoach. Trong khi d6 loi nhuan sau thué dat 56.9 ty dong, ting 16.8%,
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Nguén: Bloomberg

DIEN BIEN
1T 3T 12T 2010A 2011A 2012A 2013E
Cb phiéu -248%  0,00%  73,22% Doanh thu Ty VND 211 280 351 424
Vs VN-index -1,92%  1,43%  50,51% EBIT Ty VND 18 33 57 64
EBITDA Ty VND 27 42 66 77
LNST Ty VND 11 26 49 57
EPS VND 1,388 3,236 6,090 7,115
Chuyén vién phén tich Téang truéng EPS % 12.4 133 88 17
Trin Ha Xuén Vi PIE X 225 9.7 5.1 4.4
(84 8) 3914 6888 Cb tirc/thi gia X - - 0.05 0.06
tranhaxuanvu@baoviet.com.vn P/B X 3.2 23 1.7 1.3

Nguén: D liéu cong ty, BVSC wéc tinh

Vui long doc ki khuyén nghi va céc thuyét minh tai trang cudi ciia bao cao nay
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KET QUA KINH DOANH 6 THANG PAU NAM 2013 VA DU BAO Q3/2013

Niam 2013, VPK dit ké hoach 360 ty dong doanh thu, ting nhe 2.5%. Loi nhuan sau thué 1a 22 ty ddng, giam
55.1% s0 voi 2012. Ké hoach dwoc cong ty dua ra rat than trong do lo ngai vé bién dong gia nguyén liéu bat
thuong ciing nhu nhirng chi phi khac s& ting thém. Tuy nhién, két thic 6 thang dau 2013, cong ty da vuot ké
hoach lgi nhuan nim dé ra ban dau. Cu thé, doanh thu cia VPK dat 191 ty ddng, loi nhuan sau thué 26 ty

ddng, lan luot ting 14.5% va 10% so vai cing Ky nim ngoéi.

Doanh thu c6 sy ting truéng nhu vay la nho cong ty ting ca gia ban 1an san lwong tiéu thu. Theo wéc tinh, san
luong VPK ting 6.5% trong khi gia ban tang 7.5% so véi cing ky nim truge. Thing carton van 1a san pham
chu lyc cua cong ty khi chiém dén 91.6% téng doanh thu.

Ty trong doanh thu c&c san phim 6 thang diu nim

1,73%_, 5,13%
1,50% ]

B Thung carton

¥ Chai nhya PET
Nip niit

91,64% m Khac

Nguon: BVSC tong hop

Tinh hinh kinh doanh trong thdng 7 va thang 8 van rat kha quan, vi vay két qua kinh doanh VPK trong
Q3/2013 nhiéu kha ning s& tot nhu 6 thang dau nam. Chung t6i du bédo doanh thu Q3/2013 cua cong ty dat
114.4 ty dong, loi nhuan sau thué 17 ty ddng nho sy ting truang vé doanh thu cua khach hang chinh Vinamilk
khi nha may sita di vao hoat dong ké tir Q3 nay.

Q3/2012 Q3/2013  Tang trudng
Doanh thu 90,112 114,400 26.9%
Loi nhuén sau thué 14,203 17,040 19.9%

Nguén: BVSC dir phong

Cong ty Cé phan Bao bi dau thuc vat (VPK) 2
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TRIEN VONG CA NAM 2013

Gia gidy ting nhe dnh hwomg dén bién lgi nhuin gop: chdng toi cho rang VPK chi du trir di nguyén lidu
cho san xuét trong Q3/2013. Vi xu hudng gia gidy dang tang, bién loi nhuan gop cua cong ty trong Q4/2013
s€ kho duy tri cao nhu nhitng quy vira qua.

Dién bién gia gidy (Pvt: EUR/tan)
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Nguon: Foex

DPAu tw ning cao cong suat: Cong ty di diu tw mua may in 6 mau mai véi gia tri 24 ty dong. Viéc du tu nay
nhim nang cao hon nira chat lugng va dam bao sy 6n dinh cho san pham, dwoc tai tro hoan toan tir ngudn vén
tu c6 cua cong ty. Hién tai may dang trong giai doan chay thir. Dy kién khi may chinh thie di vao hoat dong,

cong suit san xuit cua VPK s& dat tir 92% - 95%.

Mé rong khi cong suit dwoc lip day: Vi lugng khach hang mai ting thém, ciing véi khach hang chinh 1a
Vinamilk dugc ky vong ting truong 20%/nim, VPK s& phai mé rong hon nita hoat dong san xut caa minh,
nhat 1a khi cong suat caa nha may hién tai dat mic 92% - 95%. Hién tai, chii trwong mé rgng nha mdy dang

dwoc cOng ty xem xét.

Cong ty van sé tap trung vao san pham chii lyc: Hién tai, thing carton van I san phim chinh, dong gop
cha yéu vao doanh thu cua cong ty. Nhitng san phim nhu chai PET, ndp n(t chi chiém phan nho va c6 loi
nhuan khong that sy 6n dinh. Trong thoi gian toi, VPK s& tiép tuc tdp trung cho mgt hang chii lwc nén két
qud kinh doanh nhiang mat hang con lai sé khéng dwec khd quan. D4i véi nhitng san pham nay, VPK chi
duy tri nhitng gi da dau tu trudc ddy, va khong co dau tu, phat trién méi.

Két thiic ndm 2013, ching t6i du bdo doanh thu cia VPK dat 424 ty dong, ting 20.8% so véi 2012, vuot

17.7% ké hoach. Trong khi d6 lgi nhuan sau thué 56.9 ty dong, ting 16.8%, tuong Gng véi EPS la 7,115

ddng/cd phiéu. Bién lgi nhuan gop trong ca ndm ting nhe so véi 2012, dat 23.08% duya trén nhiing gia dinh sau:

Cong ty Cé phan Bao bi diu thuc vit (VPK) 3
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« Doanh thu tir thung carton dugc dy doan s& tang trueong 23.7%, dat 392 ty dong cung vai bién lgi nhuan
gop la 25.1%. Doanh thu tir thiing carton ¢6 sy truéng manh so véi 6 thang dau nam nhd nha may méi
ctia Vinamilk di vao hoat dong ké tir Q3, gop phan ting nhu cau vé mat hang nay.

o Chi phi SG&A ting, chiém 8% tong doanh thu, do chi phi van chuyén va ban hang ting so v6i nim ngoai.

e Cong ty tiép tuc kiém soat chat chi phi tai chinh, véi du no ngan han ngay cang giam cing véi su diéu
chinh giam 14i suat, ty I& chi phi l4i vay trong tong chi phi cia VPK giam tir 1.33% trong nim 2012
xudng con 0.65% trong 2013.

Doanh thu (ty dong) 2012A Ting truéng
Thiing carton 317,157 392,474 23.7%
Chai PET 11,249 5,744 -48.9%
Nép, nut 8,729 6,604 -24.3%
Khéc 14,126 19,612 38.8%
Téng 351,261 424,434 20.8%

Nguén: BVSC dw phéng

PINH GIA VA KHUYEN NGHI

binh gia

Chung t6i sir dung phuong phap DCF va P/E dé dinh gia c6 phiéu VPK. Véi ty trong mdi phuong phap l1a
50%, gié tri hop ly cua cb phiéu VPK s& 1a 38,300 dong/cd phiéu.

V6i phuong phap P/E: ching tdi lua chon cac cong ty c6 hoat dong twong ty nhu VPK dé so sanh. Véi P/E
trung binh cta cac cong ty nay 1a 5 lan, gia tri hop ly cia VPK theo phuong phéap P/E la 35,600 dong/co phiéu.

Ma chirng khoan Voén héa thi truong
SV 4.70 320
VBC 5.30 105
MCP 6.53 149.6
HPB 2.50 36.5
BBS 4.26 38
BPC 3.74 33.82

Trung binh 5.00

Nguén: BVSC téng hop

Vi phuong phap DCF: chung t6i du doan VPK van ting trudng trong nhitng nim sau nhung ty I8 ting truong
khé duy tri cao nhur trude d6 do cong suét cua VPK da gan dugc lap ddy. Bén canh dé, logi nhuan sau thué sé bi
suy giam do anh huong tir tac dong thué TNDN. Hién tai thué TNDN 1a 7.5% tinh dén 2014 va s& tang lén
15% trong giai doan 2015-2016 trudc khi dat 20% ké tir nim 2017. Gid tri hop Iy ciia VPK theo phuong phap
nay la 41,100 dong/cé phiéu. Can luu y rang, trong mé hinh dinh gia cua ching t6i chua tinh dén dy an dau tu
mé rong nha may san xuat do con thiéu thong tin chi tiét.

Cong ty Cé phan Bao bi dau thuc vat (VPK) 4
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Khuyén nghi

Tiép nbi nam 2012, VPK tiép tuc dat duogc két qua kinh doanh 4n tugng trong ndam 2013 nho vao chinh sach
ton kho nguyén vat liéu két hop vai quan ly chi phi chat ch& va sy ting truong manh tir khach hang chinh
Vinamilk. VPK van dugc xem 1a mot cong ty c6 co ban tét, loi thé ciia cong ty dén tir viéc c6 khach hang lén
bao tiéu du ra nhu Vinamilk, Vocarimex ... va dugc hudng wu dai vé thué. Bén canh do, cong ty ciing khong
phai dau tu nhidu vao tai san cé dinh nén dong tién hing nim cua VPK khong bi anh huéng qua Ion. Tuy
nhién, viéc khong dau tu nhiéu s& kho cho VPK c6 thé dam bao mot mirc ting trudng an tugng nhu nhiing
nam truéc. Voi mic gia 38.300 dong/co phiéu, chung t6i danh gia OUTPERFORM d6i vai ¢ phiéu nay, day
thuc su 1a mot co phiéu tot, dang dé dau tu gia tri.

RUI RO PAU TU

Riii ro phu thugc vao 1 khach hang lén: Hién tai, Vinamilk van la khach hang Ion ctia VPK, doanh thu tir
khéach hang nay chiém hon 50% téng doanh thu. Do d6, rui ro s& rat 16n néu Vinamilk khong tiép tuc ky hop
ddng. Dé giam thiéu rui ro, cong ty dang ¢ gang tim kiém thém khach hang dé giam su phu thudc, nhitng

khéach hang méi ma VPK c¢6 dugc 1a Cholimex, Thay san Hiép Thanh....

Bién dong gia gidy: Gidy 1a nguyén vat liéu cha yéu trong san xuit carton. Trong 2 nam tré lai ddy, gia gidy
luén ¢6 xu hudng ting va VPK dugc huong loi khi ton kho nguyén liéu & muc gia thip va cé thé dam phan
tang gid ban dé duy tri/cai thién bién loi nhuan. Tuy nhién, khi gi& gidy c6 xu huéng giam va cong ty lai ton
kho & mot mirc gia cao thi loi thé cua cong ty s& khong con, hozc khi gid ban dam phan trong thoi gian tgi

khong tang kip bang tdc do tang gia gidy dau vao, khi d6 bién lgi nhuan cua cong ty s& khé ma duy tri cao.

Cong ty Cé phan Bao bi diu thuc vit (VPK) 5
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THONG TIN TAI CHINH CUA VPK

Khuyén nghij ciia BVSC

Co céu cb dong

Underperform Neutral Outperform ENhinuéc  ®Nudcngodi  mKhac
. (. L 44.2% 14,3% 41,5%
1 2 3
Béo céo Ngiy cdp nhit  Gid muc tiéu Khuyén nghi C6 dong 16n Tinh dén ngay
B40 c40 cap nhat 9/2013 38,300 Outperform Vocarimex 3,532,800  44.16% 23/03/2013
Bao cao phan tich 3/2013 29,600 Underperform Mutual Fund Elite (Non-Ucits) 725,550 9.07% 30/06/2013
Cong ty c¢b phan sita Viét Nam 389,962 4.87% 2/10/2012
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Tri¢u dong 2010A 2011A 2012A Trigu dong 2010A 2011A 2012A
Doanh thu thuén 210,984 279,963 351,261 Thay di trong vén luu dong 8,290 (20,885) (1,968)
Loi nhusn gop 37,094 54,034 82,670 Dong tién tir HDKD 28,417 16,554 54,123
EBITDA 26,534 41,722 65,500 Tién chi mua sim,xdy dung 0 64 195
Khiu hao 8,634 8,669 8,829 Dong tién tu do 28,417 16,490 53,928
EBIT 17,900 33,053 56,671 Thay ddi trong VCSH 0 0 0
Loi nhuén trudc thué 12,035 27,334 52,684 Thay dbi trong ng 143,584 202,074 183,646
Chi phi thué 930 1,450 3,963 Cb tuc phai tra 0 0 (11,997)
Cb dong thiu sb - - - Dong tién rong 3,032 3,862 28,392
Loi nhuan rong 11,105 25,885 48,721 Tién mit dau ky 3,932 6,985 10,847
EPS 1,388 3,236 6,090 Tién mit cudi ky 6,985 10,847 39,239
BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tién 6,985 10,847 39,239 Bién EBITDA 12.6% 14.9% 18.6%
Khoan phai thu 20,128 24,778 35,597 Bién lgi nhuén hoat dong 5.7% 9.7% 15.0%
Hang tbn kho 33,772 34,139 33,027 Bién lgi nhudn rong 5.3% 9.2% 13.9%
Khéc 695 2711 183 ROAA 7.3% 16.6% 28.4%
Tai san ngén han 61,580 70,035 108,046 ROEA 16.0% 29.4% 40.9%
Tai san cb dinh 93,332 85,677 78,900 Tang truéng doanh thu 23.6% 32.7% 25.5%
Diu tur dai han - - - Tang truong LNST 21.6% 127.1% 92.7%
Khéc 552 55 30 Tang truong doanh thu/cp 23.6% 32.7% 25.5%
Téng tai san 155,464 155,768 186,976 Ting truong EPS 12.4% 133.1% 88.2%
No phai tra 80,346 54,765 49,974 Ting trudng tong tai san 3.8% 0.2% 20.0%
Vay ngén han 39,898 31,516 19,816 Ty s6 thanh to4n l3i vay 1.05 3.78 12.21
Khoan phai tra 34,425 17,678 22,766 No trén téng tai san 0.52 0.35 0.27
Khac 2,695 5,522 7,392 No trén vén chi s& hitu 1.07 0.54 0.36
No ngén han 77,018 54,717 49,974 Doanh thu/tai san 1.36 1.80 1.88
No dai han 3,265 - - Capex/Doanh thu 0.04 0.03 0.03
No khac 64 48 - EPS co ban (VND) 1,388 3,236 6,090
Téng ng 80,346 54,765 49,974 EBITDA mdi cp (VND) 1,851 3,786 7,191
Ngudn vén chi s6 hiru 75,118 101,003 137,002 Cb tuc - - 1,500
Loi nhuan c¢b déng t6i thiéu - - - Gia tri s6 sach (VND) 9,390 12,625 17,125
Cong ty Cé phan Bao bi dau thuc vat (VPK) 6




CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Tran Ha Xuan Vi, xac nhan ring nhimg quan diém duoc trinh bay trong bai béo c4o nay phan anh chinh xac quan diém cé nhan cua téi v& cong ty va
chung khoan dugc dé cap. Téi ciing xac nhan ring quyén lgi cua t6i di, dang va s& khong bi anh huéng mot cach tryc tiép hay gian tiép bai nhiing khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao céo nay
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu ciu cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bio cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh du tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trwdc khi quyét dinh dau tu.

Thoéng tin trong bai bao céo nay dugc xac minh mét cach cén than, tuy nhién Cong ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiem
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan

thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phén chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khéng duoc sy ddng y cua BVSC

bi xem I& pham luat. Ban quyén thuoc vé& Cong ty Cb phan ching khoén Bao Viét..

CONG TY CHUNG KHOAN BAO VIET —- PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H) Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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