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Hoat dong kinh doanh 2010 va trién vong 2011

Khuyén nghi diu tu:

Hoat déng kinh doanh chinh cia céng ty twong déi 6n dinh va van giir duge nhjp
diéu ting truong. Vai vi tri 13 doanh nghiép lén nhét nganh ¢ khu vire TPHCM (thi
truomg chinh ciia hoat déng taxi), rat khé dé cic doanh nghiép taxi khac giir vimg
thi phfin trudce su lon manh cua VNS. Dua trén danh gid cép nhat hoat ddng cong ty
va cac chi s6 tai chinh ciing nhu trién vong nganh, khuyén nghi MUA déi véi co
phiéu VNS véi ty suit lgi nhuin ky vong 25-30% sau 6 thang. Dé t6i da héa loi
nhuin va giam thiéu rii ro, nha diu tu nén mua khi thi truomg diéu chinh va gia
mua tir VND30,000/CP tré xudéng.

Hoat dong kinh doanh chinh ting truwéng tot nhi gia tang diu xe va duy tri
cong suit viin doanh.

Hoat djng Taxi: hoat déng chinh mang lai 99% doanh thu cho cong ty.

s Sb lugng xe cudi ndm 2009 cua VNS 14 2,846 xe, theo ké hoach ban diu,
cong ty dur kién trong nim nay sé ting cuéng thém 900 nhimg s6 xe thuc
té gia ting la 1100 ( 200 xe duoc dau tir thém ldy tir ngudn lgi nhudn
chuyén nhugng khu dit Thi Khoa Huidn - udc khoang VND70,7 ty sau
thué]. Nhu vay, sO xe vio cudi ndm 2010 1a 3,946 xe vdi sé xe kinh doanh
binh quan duoc udc tinh 3,396 xe, ting 47% so véi nam 2009, dat doanh
thu binh quin VND1,33 triéu/xe/ngay (mitc doanh thu binh quan thuc té
6 thang 2010).

e Vi quy mb xe gan 4,000 chiéc hién nay va thj trudmg hoat déng chi yéu &
TP HCM, VINASUN 13 hing taxi l¢én nhit tai TPHCM (cudi ndm 2009, cong
ty chiém 40% thj phan tai TPHCM). Do tinh chét cta loai hinh kinh doanh
dich vy, tinh tién ich ciia san pham 12 yéu t6 quan trong nhit tic déng dén
hi¢u qua kinh doanh. Do dé dé hoat déng tét trong linh vuc nay, sé xe dau
tu t6i thicu phai 1a 1,500 xe. Vi vy suit dau tw ban déu cao tao thanh rao
can lém khi gia nhip vao nganh, diéu nay han ché phin nao sy canh tranh
trong nganh. Hién nay & khu vuec TPHCM, chi con 2 hiang taxi c6 quy md
Iénla Vinasun va Mai Linh, véi xu huéng Vinasun dang manh 1én dan.

o Ngoai su hd tro tir yéu to rao can nganh, dé gia ting thi phan, diém tiép thi
déng mét vai trd quan trong. Vinasun di ting cudng sé diém tiép thi, tan
cong manh ddi thi canh tranh bing cich mua lai cac diém tiép thi (nha
hang, khich san va cic tu diém vui choi, giai trf) bing phuong thirc mdi tai
xé gop VND10,000/ngay. Udc tinh khoang 4,000 xe hién nay s& co 8,000
tai x¢, nhur viy s6 tién VNS thu dugc gan VNDBO trigu/ngay, tir d6 so diém
tiép thi cia VNS sé gia ting manh trong thoi gian téi, giGp cong ty ning
cao hiéu qua kinh doanh. Khi cong ty cé cang nhiéu diém tiép thi thi cang
giating s6 lugng khich hang ciing nhur giam thiéu théi gian tai xé chay tim
khach.

Nganh:

Vin tai dwong bo
Gi4 hién tai (30.10.2010):
VND 30,000/CP

Gia

Cao nhit (52 tuan) VND63,000
Thip nhét (52 tuin) VND 26,600
__KLGD trung binh (3 thing) 104,813
Cib Phiin
Cé phicu dang luthanh 29,999,997
Ménh Gid VND10,000
Viin héa (ty VND) 900
Sérhinu i da coa mede ngodi 49.00%
Ty 1& murée ngoai sirhir 17.68%
Ty 1& sir hitu nhd nude 0%
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Ngudn : 555

2009

Nam 03-10
Doanh thu 828 1,069 429
Loi nhudn gdp (VND'ty) 103 187 68.7
LNST (VND'ty) 56 107 99.1
Ting tai sin 944 1,310 1,644
ROE (%) 105% 153% 24.5%
EPS (VND/CF) 3281 5809 7487
Mg SRy
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» S0 GTVT HCM di ban hanh quy dinh cic hdng taxi han ché gia ting s6 lirgng xe méi, cac doanh nghiép chi dugc diu tur xe
méi dé thay thé xe cii, bit dau tir 01/06/2010 va cd thé kéo dai dén nim 2015. Quy dinh nay anh huong manh dén cac
hing taxi nho, s6 lwong taxi it, thi triuomg hoat déng hep. Vi loi thé chiém linh thj trudng tai TP HCM - Binh Duong - Ddng
Nai trong do Binh Duong - Déng Nai (vi tri dia Iy gan TP HCM va hiu nhu khéng cd ranh gidi trong hoat déng taxi) khong
han ché gia tang lrong taxi nén VNS cd thé tin dung diéu nay mdt cach linh hoat, ludn chuyén xe giira nhirng khu vic nay dé
tang hiéu qua hoat dong taxi.

Hoat ddng khac: trong nim nay cong ty da chuyén nhueng 16 dit & Thi Khoa Hudn dem lai khoan thu nhip dét bién trén VND70 ty
loi nhuin sau thué. V& hoat déng thanh Iy xe, theo ké hoach nim nay cong ty sé thanh 1y 50 xe taxi. Tuy nhién, theo théng tin tir
phia cong ty, hoat déng nay trong nim nay c6 thé khang tién hanh do cong ty di dat ké hoach loi nhuén tir viéc chuyén nhuong 16
dét noi trén. S6 xe dy kién thanh 1y sé dugc chuyén qua nidm sau. Mét diém ddng chii y trong hoat déng thanh 1y xe la cong ty da
thay déi s6 nim khau hao tir 6 nim lén 8 nim, diéu nay lam giam bot chi phi khau hao nhung lgi nhuén tir hoat déng thanh Iy xe
trong cAc nim tiép theo ségiam di do gid tri sd sach cua xe van cao.

SBS udc tinh s6 xe kinh doanh binh binh quan trong ndm 2010 14 3,396 xe vdi doanh thu binh quin VND1,32triéu/xe/ngay. Gid
von hang ban bao gom khau hao chiém 14% doanh thu (VND 194 ty) va yéu t6 khac chiém trén 71% doanh thu (VND1,149 ty). Loi
nhuan gép dat duoc trén VND270 ty. Chi phi hoat déng chiém khoang 3,6% doanh thu tuong duong VND58,5 ty. Chiing toi wdc tinh
chi phi 14i vay nim nay sxip xi VND81 ty. Mot khoan muc quan trong trong thu nhip cua cong ty 1a thu nhap hoat déng khac dat trén
97 ty loi nhudn trudc thué.

Téng hop lai, SBS du kién nim 2010 VNS dat VND233 ty loi nhuén trudc thué. Véi mite thué sudt 13 25%, loi nhudn sau thué la
VND175 ty, nhinh hon so véi muyc tiéu cia héi dong quan tri dé ra, mirc EPS twong img la VND 5,923/CP (chiing ti ap so luong co
phiéu tai thei diém hién hanh 1a 30,000,000 cé phiéu dé tinh todn; nha dau tu can hu ¥ trong truong hop cong ty phat hanh thém co
phiéu).

Dvt: triéu dong 2009 KH2010 | 2010 (SBS wic tinh)
Doanh thu hoat déng kinh doanh 1,068,603 1,481,150 1,613,779
Thu nhip hoat dong khac 79,303 293,520 290,072
LNTT tir hoat déng kinh doanh 109,990 136,930 136,260
LNTT tir hoat déng khac 33822 94,52 97,247
Tﬁng lpi nhuiin sau thué 107,46 173,59 175,090

Nguon: VNS, SBS
Trién vong cong ty trong nim 2011

Duya trén ddnh gia tinh hinh hoat déng va phan tich chién lugc phat trién cong ty trong thoi gian téi, SBS wde tinh két qua hoat déng
VINASUN trong nam 2011 dat VND2,044 ty doanh thu va VND226,429 ty lgi nhuin trudc thué, so véi mic udc tinh ndm 2010 thi
doanh thu ting 25,7% va loi nhuan trudc thué giam nhe 4,7%. Co su sut giam nhe lgi nhuén nim 2011 do céng ty chiu ginh ning
cuia chi phi lai vay tir viéc dau tu xe dé phat trién mang ludi hoat déng ciia minh.

Hoat dong taxi: trong nim 2011, cong ty c6 ké hoach dau tu méi 1000 xe. Do quy dinh han ché cac hang gia ting s6 luong
xe taxi tai TP HCM, nén VNS sé tip trung phat trién di xe tai 2 thj truomg tiém ning va cd tc dé ting truong cao 1a Binh
Duong - Péng Nai véi s6 xe du kién khoang 600 xe. Néu thuc hién theo ding ké hoach (1000 xe duge diu tr thém cta cong
ty) s& tao ganh ning chi phi lai vay lém, vi viy SBS udc tinh 56 xe ting thém cua VNS 1a 800 xe, s6 xe kinh doanh binh quan
1a 4,146 xe. Trong nhimg nim qua VNS chil yéu tip trung viao hoat déng kinh doanh chinh va khong diu tu dan trai, do dé
trong nhimg ndm gan diy cong ty di tro thanh hang taxi chiém thi phan lén nhét tai TP HCM (chiém 42%) va Binh Duong
- Pdng Nai ( trén 60%). Dua trén toc d6 ting truéng doanh thu binh quan qua cdc nim, ciing véi thi truémg hoat dong tiép
tuc duge cing c6 va phat trién, doanh thu binh quin nam 2011 wdc tinh la VND1,37 triéu/xe/ngay, doanh thu hoat déng
taxi dat VND2,045 ty ting 26% so véi mic doanh thu wdc tinh dat duoe 2010. Gid von hang ban khoang VND1,723 ty ( bao
gom chi phi khau hao chiém 14% doanh thu va chi phi khac chiém trén 71%), mic loi nhuén gdp twong img 1a VND322 ty.

Hoat dong khdc: cong ty cb ké hoach sé thanh 1y 500 xe nhimg theo quan dién cua SBS, khong dé dang dé thanh 1y mét so
lugng Iém xe cii nhu vay. Do d6, SBS udc tinh thin trong thu nhép trudce thué cia hoat déng nay mang lai khoang trén
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VNDSO ty tir 400 xe thanh ly. Day s&la khoan lgi nhudn d6t bién, dong gop dang ké vao lgi nhudn cong ty trong nim 2011.

Chi phi ban hang chiém khoang 0.4% doanh thu, twong (mg 9 ty. Chi phi quan Iy doanh nghiép xap xi mirc nim 2010, tirc
2.8 % doanh thu, khoang 57 ty. Ching tdi wdc tinh chi philai vay khoang 106 ty, ting so véi nam 2010 vi cong ty chiu ap
luc tir 13 vay cia viéc dau tu thém xe méi. Mt khoan muc quan trong la hoat dong khac sé dong gop khoing 80 ty.

Téng hop lai, SBS ky vong Vinasun dat dirgc 236 ty loi nhuén trude thué, twong dwong véi mic wde tinh 2010. Vi thué sudt
udc tinh khoang 25%, mirc loi nhuén sau thué xip xi 177 ty, mic EPS trong {mg la VND5,923/CP (ching toi ap sé lugng cd
phicu tai thoi diém hién hanh 1a 30,000,000 c6 phiéu dé tinh toan; nha dau tu can luu ¥ trong trudng hep cong ty phat hanh
thém co phiéu).

Khi ning phat trién ciia cong ty trong trung va dai han

- Trién vong tir hoat déng dich vu taxi: muc tiéu dai han cua cong ty 1a chii trong phat trién hoat déng kinh doanh chinh,
m& réng mang lugi trén khip ca nudc, trong nim 2010 cong ty cé ké hoach thiét lap ddi xe tai cac thanh pho Nha Trang,
Viing Tau va trong tuong lai s& la Ha Néi. Viéc mo rong va gia tang déi xe & cac thanh pho phat trién, mit dé dan cu dong
gitip hoat déng kinh doanh cia VNS ting tridng tot trong cac nim tiép theo, tuy nhién ¢ nhimg thi truémg nay cé thé céng
suat vin doanh sé thap do gip phai sy canh tranh tir Mai Linh - hing taxi c6 thuong hiéu quen thugc trén ca nudc. Mét yéu
td tich curc khac la kha ning gia ting cudr khi gia xing ting khong con giy tic dong nhiéu dén tim 1y nguoi tiéu diing, cudc
phi taxi so v6i thu nhip da thap hon so véi trirde ddy va taxi ngay cang tré thanh phuong tién phd bién béi tinh tién loi.
Ngoai ra, so lugt khach du lich dén TPHCM ciing c6 sy ting truémg nhit dinh, gop phan thiic day hoat dong taxi tai dy.

- Tang trwéng kinh té: Kinh té Viét Nam dang phuc hdi tét sau khing hoang (Ngan Hang Thé gidi du bao nudc ta sé cé téc
d6 ting truong 2010 12 6,5%) cling d6 la thu nhip binh quén diu ngudi ndm 2010 theo Bé Ké hoach déu tu dua ra khoang
US$1,200 sé tao diéu kién thudn loi cho s phat trién cna dich vu taxi.

- Cac dy an bt dong san: cong ty hién dang c6 di an khu dé thi Tay Bic - Cu Chi, du an chung cu quin 8 va trung tim
thuong mai Tan Da. Trong d6, trung tim thuong mai Tan Pa dir kién vao cudi nim nay sé hoan thanh. Trong triémg hop
Vinasun muén tao loi nhuin dét bién, cong ty co thé cin nhic ban trung tAm thwrong mai nay. Déi véi 2 du an con lai, theo
danh gia ciia SBS trong ngin han va trung han s& chua mang lai loi nhudn dét bién cho cong ty.

Danh gia ciia SBS: vdi vi thé trong nganh taxi, Vinasun cd kha nang duy tri lgi nhuan tir hoat déng kinh doanh cét 16i 6 mic hop ly.
Vé loi nhudn dét bién, sau khi ban miéng dit & Thu Khoa Huén (ghi nhan lgi nhuén trong nim 2010), cong ty vin con hoat déng
thanh Iy taxi cii va du dn trung tim thuong mai Tan Pa dé co thé mang lai lgi nhuan dét bién trong nidm 2011 va 2012, EPS du kién
dat VNDS5,923/CP cho nim 2010 va duy tri dugc cho it nhit 2 nim tiép theo. Vi mirc gia dong cira ngay 29/10/2010 la
VND30,000/CP; VNS dang dugc giao dich véi mitc P/E khoang 5.1x, kha hap dan dé cdn nhic dau tw. Hién nay dién bién thi truomg
twong d6i kho du dodn, do d6 nha dau tr khong nén ky vong thu loi nhuan tir VNS trong thei gian ngin, nguoc lai nén danh sy kién
nhan cho c6 phiéu nay. Vé dai han, ching toi danh gia hoat déng taxi vin cé su ting truong nhimg viing kinh té phat trién nhu
TPHCM, Binh Dwong, Ddng Nai va Viing Tau. Vi vi thé ciia minh, Vinasun hoan toan c6 kha ning duy tri thi phin, tién dén danh bai
cac déi thu canh tranh dé ma réng hoat déng. Do dé, rii ro khi dau tu vao cd phiéu VNS tuong déi thap.

Chién hroc déu tur

Vi dién bién thi truémg chimg khodn chung hién nay, nha dau tu nén giai ngin chim, mua tich lity c6 phiéu VNS. Thanh khoan cua
c6 phicu twong déi tot, nén nha dau t khong can thiét phai dit gia cao dé mua. Rui ro giam gia thap, nén SBS cho ring nha dau tu
nén can nhic danh mét phan danh muc cho VNS.

Chiing t6i nhén thay rii ro trong viéc khéng danh gia hét ban chat hoat dong cia VNS do han ché théng tin (VNS khéng cong bé cu
thé timg hop dong va gid cudc lién quan nén chiing tai danh gia dua trén tiém ning nganh va tiém luc cong ty 1a chi yéu). Ngoai ra,
nén kinh té thé gii di héi phuc nhumg vin con tiém 4n bat 6n. Bén canh do, thi truimg chimg khoan 2010 duoc cho la kha nhay cam
theo cac yéu t6 vi mé, trong dé kha ning bién déng bit loi cua cac chi tiéu lam phdt, nhép siéu, ty gid, 13i suit c6 thé tic dong tiéu
cuc dén thi truéng chimg khoan ¢ mét thai doan nao d6 va anh hudng dén phin lém ¢6 phiéu (bao gdm ca VNS). Nha diu t nén theo
sat bién déng nay dé co dong thai bao toan vén hop ly.
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CAC CHI SO TAI CHINH

BANG CAN POI KE TOAN (VND'Triéu)

2007 2008 2009 2007 2008 2009
Tai san 683,419 943,518 1,309,615 Chi tiéu ting trudéng
Thi san ngdin han 147,662 61,446 136,190 Doanh thu B41%  69.9%  29.0%
Thi san dai han 535,757 882,072 1,173,425 Loi nhudin gip 4520  753%  824%
Tai san ¢ dinh 372,670 666,247 962,313 Loi nhuin rong 1243.8% 56%  92.7%
Bit déng san diu tr 2,400 2,400 2,400 Tang tii san 152.4%  38.1%  38.8%
Nguibn vin 683,419 943,518 1,309,615 Vin cha 3254.6% SLO%  321%
N phai tri 141,004 408,164 597,556 Chi tiéu hiéu qua
Ng ngin han 60,385 67,640 48,772 Loi nhudn bién 120%  124%  175%
Nor di han B0,619 340,524 548,784 EBIT bién 198%  13.8%  169%
Nguin vin chii sihiu 542,415 535,354 712,059 Lei nhugn truéc thué bién 15.1% 9.4%  135%
Ngudn vin - Qu§ 538,288 532,683 703,465 Loi nhudn rong bién 10.8% 67%  10.1%
Viin diéu 1é 170,000 170,000 200,000 ROA 7.7% 5.9% 8.2%
Thiing du vin 328,396 328,396 416,648 ROE 98%  105%  153%
Loi nhudn chura phin phoi 31,970 25518 63,735 Phén tich Dupont
’ _ Loi nhudn gap (1) 10.8% 6.7%  10.1%
Vong quay tisin (2 A% wen  sLew
2007 2008 2009 Dén biy (3) 127.0%  177.1%  186.2%
Doanh thu thuin 487,315 828,160 1,068,603 ROE = (1) % [2) x(3) 98%  105%  153%
Gid von hang ban 428,818 725,639 881,627 Chi tiéu quan Iy
Lei nhuiin gip 58,497 102,521 186,976 S& ngay phai thu 3.1 7.7 7.7
Thu nhip hoat dong i chinh 1,152 2,316 2,192 56 ngay thn kho 0.1 0.1 0.4
Chi phi hoat déng thi chinh 22,645 36,585 36,502 56 ngay phai tri 0.1 0.1 0.1
Lai vay phai tra 22,645 36,585 36,502 Vong quay tong tai san 0.7 0.9 0.8
Chi phiban hang 2,087 4,669 4,549 Vong quay tii san dai han 09 0.9 0.9
Chi phi quin 1y doanh nghiép 19,276 29,785 38,119 Viing quay tai san cb dinh 13 1.2 11
Loi nhuiin thuln tir HDKD 15,641 33,798 109,998 Hé so thanh toan
Thu nhip khic 62,299 50,775 79,303 Thanh todn hign tai 24 0.9 28
Chi phi khic 4,327 6,517 45,481 Thanh todn nhanh 24 0.9 28
Téng lgi nhuiin trude thué 73,614 78,056 143,820 Thanh todn tién mit 1.6 0.1 1.2
Thué TNDN phai ndp 20,803 22,283 36,354 Co ciu von
Loi nhuiin sau thué 52,810 55,773 107,466 Ting no/Vén chi 262%  766%  B49%
Lei nhuin rong 52,810 55,773 107,466 Tong ng/Téng ti sin 206%  43.3%  45.6%
Tang thi san/Van chi 127.0%  177.1%  186.2%
BAO CAO LUU CHUYEN TiEN TE (VND'Triéu Chi tiéu trén ¢5 phin
2007 2008 2009 PE 5.28 9,14 516
Luu chuyién tién tir HDKD PBY 0.95 0.96 085
Lo nhugn trude thué 73,614 78,055 143,821 PS 057 0.62 052
Khéu hao 112,910 117,340 115,680 EPS (VND) 5,679 3,281 5809
Duphing 3 3 957 DT/CP(VND/CP) 52400 48715 57,762
Lai, 16 ir HBPT (1152) (2,306) (35,267) Gid tri sb sdch (VND/CP) 31,664 31,334 35173
LN tir HBKD trurée thay déi vin luu ding 208,016 229,665 261,693
Tir hoat djng kinh doanh 127,508 139,664 159,277
Luui chuyén tién thudn wr HDBT
Tién chi mua sim, x4y dyng TSCH (281,884) (467,085) (456,415)
Tién chi dédu tr gép vén vao den vi khic {2,400 . .
Tir hoat djng diu twr (221,130) (415,051) (376,541)
Luu chuyén tién thudn tir HDTC
Tién thu phait hanh cd phiéy, nhan vén gép 482,396 - 118,252
Tién vay ngin va dai nhiin duer 27,187 313,193 275,567
Tir hoat déng tai chinh 185,555 186,371 267,894
Luru chuyén tién thudin trong ki 91,934 (89,016) 50,630
Tién va twong durong tién déu b 5,700 97,634 8,627
Tién va twong duong tién cudi ky 97,634 B,627 59,257
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BANG CAN POI KE TOAN (VND'Triéu) CAC CHI SO TAI CHINH

QIV-09 QI-10 QII-10 QIII-10 QI-10 QI-10 QIN-10
Tai sin 1,309,615 1,590,909 1,574,299 1,644,198 Chi tiéu ting truémg
“Tai sin ngdn han 136,190 116,480 96,513 243,221 Doanh thu [YoY) 56.8% 56.8%  53.6%
Tai sin dai han 1173425 1474429 1,477,786 1,400,977 Loi nhudn gop (YoY) 56% 36% 40%
Taisan cé dinh 962,312 1,263,658 1,267,592 1377131 L¢i nhudn rong [YoY) 70% 24%  311%
Biit dong san ddu tr 2,400 2,400 2,400 2,400 Chi tiéu hi¢u qua
Nguén vin 1,309,615 1,590,909 1,574,299 1,644,198 L¢i nhudn bign 16.9% 163%  16.0%
No phai tri 597,556 836,298 822,950 796,357 EBIT bién 13.6% 133%  361%
No ngin han 48,772 174,914 120,782 109,861 Loi nhuin rong bién 7.9% 59%  23.1%
Nordai han 548,784 661,383 702,168 686,496 ROA [40Q) 9.5% BO%  122%
Nguibn vin chii sé hiiu 712,059 754,611 751,349 847,841 ROE (4Q) 17.7% 155%  245%
Ngudn vin - Qui 703,465 755,454 746,441 844,558 Chi tiéu qusn 1y
Vin diéu ¢ 200,000 200,000 300,000 300,000 56 ngay phii thu B 7 10
Thing dirvin 416,648 430,521 330,521 330,521 Séngay ton kho 1 0 0
Loi nhudn chura phan phéi 63,735 92,515 75,698 173,815 Séngay phai tra 0 0 0
H# s6 thanh toan
BAO CAO THU NH;&P (VND'Triéu) Thanh todn hién tai 0.7 0.8 22
QIV-09 QI-10 QIl-10 QIII-10 Thanh todn nhanh 0.7 0.8 22
Thng doanh thu 305,813 369,011 388,542 429,390 Thanh todn tién mit 01 0.1 12
Doanh thu thuin 305,813 369,011 388,542 429,390 Co ciu vin
Gid vin hang bin 254,382 306,636 325,359 360,730 Téng ng/Vion chi 110.7%  110.2%  94.3%
Lei nhuin gip 51,431 62,375 63,183 68,660 Téng no/Ting tai san 52.6% 523%  48.4%
Thu nhip hoat déng tii chinh 1,699 521 127 2,259 Téng tai sin/Vn chi 210.6%  210.9%  194.7%
Chi phi hoat dong tai chinh 9,884 11,434 21,068 22,963 Chi tiéu trén cd phin
Ldi vay phai tra 9,884 11,434 21,068 22,963 PE 4.8 6.0 4.0
Chi phi ban hing 1,285 1,448 1439 1,456 EPS (VND per share) 6202 4986 7487
Chi phi quin 1y doanh nghiép 12,073 11,604 10,641 10,906
Loi nhuiin thuéin tir HDKD 29,887 38,410 30,162 35,594
Thu nhiip khic 26,149 300 668 282,201
Chi phikhdc 7,531 2 78 185,641
Thng lgi nhuiin trdc thué 48,505 38,710 30,752 132,154
Thué TNDN phai nip 12,531 9,678 7,688 33,038
Lei nhuiin sau thud 35,973 29,033 23,064 99,116
Lei nhuiin rong 35,973 29,033 23,064 99,116
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DT: (08) 38 214 888
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Chi nhanh Da Ning
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Fax: (08) 3854 78 56

Chi nhanh Viing Tau
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Hoan Kiém, Ha Noi

PT: (04) 39 42 80 76

Fax: (04) 39 42 80 75

Email: hanoi@sbsc.com.vn

Chi nhanh Tay b

PC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP.Pa Ning

PT: (05113) 81 8686

Fax: (05113) 818886

Singapore

BC: Ting 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

DT: (064) 35 53 398

Fax: (064) 3553390

212A Budmg Ba thédng Hai, Quin Ninh
Kiéu, TP.Ciin The

BT: (0710) 3783434

Fax: (0710) 3783436

SBS Global Investment Pte Ltd.
Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

BT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.shsglobalinvest.com

Khii Phan tich va tw viin diu tu: sbs.research@sbsc.com.vn

Nhirng théng tin va nhdn dinh ma SBS cung cap trén day la dwa trén ddanh gia cua ngurdi viet tai ngdy diwa ra ban tin. Ban tin nay
chi mang tinh chat tham khdo nham gitip nha dau tie ¢6 day di théng tin hon trong viéc ra quyét dinh va cé thé thay doi bt cir
liic nao ma khéng can théng bdo trwdc. Théng tin trong bdn tin ndy dya trén nhitng théng tin cé sdn dwpc thu thap tie nhiéu
nguon ma dwoc tin la ddang tin cay, tuy nhién do chinh xdc va hoan hao khéng diroc dam bao. SBS khdng chiu trach nhiém cho
nhiing khoan 16 trong dau tw khi st dung nhitng théng tin trong ban tin nay.




