Céng ty C6 phan Giam dinh
Vinacontrol (VNC)
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Khuyén nghi déu twr ngin han
HNX - Vietnam .
Nganh dich vu phu tror

Overweight

" Tong quan cong ty: Vinacontrol la cong ty giam dinh
dau tién cua Viét Nam, vai cac chi nhanh bao phu khip cac
thanh phd 1ém va céc cang bién.

® Téng quan nganh: Trong nén kinh té dang ting trudng
nhu Viét Nam, nganh cong nghi¢p phu tro cling dang trén
da phat trién. Co khoang 120 cong ty dang hoat dong trong
[inh vyc nay.

® Thu nhdp: Doanh thu cia VNC da ting bén virng trong
ca 5 ndm qua. Nam 11&031 doanh thu ban hang cua VNC la
213 ty dong, tang 38.5% so voi ndm trudc. Tuy nhién,

a doanh thu nay bao g g6m ca khoan thu tir nhuong ban tai san.
S6 liéu quan trong

- = . Néu loai bo tac dong nay, doanh thu ban hang cua cong ty

Von dieu lé 78.7 ty dong
CP dang lwu hanh 78tieucp <O thé tang 18%. Cling trong nam 2010, lgi nhudin rong ting
Bién d gia trong 52 12,700~  35.3%, bo sung bai sur nhugng ban tai san.
tuan 33,3004
Gia tri von hoa 109 ty dong

Gia(2011/05/27): 13,9004
Gia muc tiéu: 17,100d
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® Trién vong nim 2011: Trong quy I ndm nay, doanh thu
ban hang cua VNC la 47 ty dong, tang 23.5% so vdi cliing

Téng tai san (Q1/11) 182 ty déng : 4l ty !
Vén CSH (Q1/11) 142 ty déng  ky ndm ngoai. Tuy nhién lgi nhuédn rong chi 1a 5.5 ty dong,
Tong Room nwéc ngoai 3.8triguCP  giam 6.6% do chi phi quan ly gia ting. Ching to1 du doan
S/L con dwgc mua 2.2triguCP  doanh thu ban hang nim nay c6 kha ning s& thip hon nim
S& hiru nwére ngoai 20 % nooai khi doanh thu nim ngodi c6 bao gém khoan muc
IE:I,ES 2UIE 3’42:? khong thm:mg xuyén. Ngoal trir tac dong O nam ngoai, loi
PIB o7 1huanrong nam 2011 c6 thé dat 26.8 ty dong.

:‘P’i nigu’g :‘:-' :ﬁ:é%))mé 12.2% .’Dlem manh: VNC 1a mét thuvong hiéu tir lau doi va néi
PG/l 1ir n A ,. ‘e i

ROE 2011E(%) g 15.5% tiéng trong linh virc giam dinh

ROA 2011E(%) 141% ™ Diém yéu: Canh tranh trong nganh ngay cang gay git.

* Ty I& s& hiru nwrde ngoal gioi han 49%, doi voi Nhiéu cong ty mai gla nhap nganh voi linh vire kiém dinh

nganh ngan hing 13 30% chuyén mon sau. Diéu nay dat nhirng cong ty co mang dich
vu kiém dinh réng & thé bt loi.
® Pinh gid: Mic du trién vong thu nhap cﬂq VNC trong
nam nay khong qua thuan lgi, ching t61 cho rang ¢0 phiéu
niy van bj danh gia thap do tdm 1y chung cta thi tm'cmg
Chung té1 xép loai Overwmght cho VNC vai gia muc tiéu
17.100 ddng, tirong trng vo1 P/E 5(x) va EPS du kjen nam
2[]11 la 3.420 dong, Ching t6i kién nghi dau tu c6 phiéu

VNC trong ngin han.
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.g.. Tém luwore tai chinh: (ty déng)

- . Doanh i Loi " Céphiétu EPS PIE

> hem thu %) phuan ' jpuhanh  @ang) (x) ROE ROA

g 2008 1245 29,5% 17,2 -24.1% 7.826.800 2195 57 16,6% 11,3%
2009 154,4 24.1% 251 45,9% 7.826.800 3,203 75 187% 158%

3 2010 213,9 38,5% 33,9 35,3% 7.826.800 4333 52 225% 195%
2011E 207.5 -3,0% 26,8 -211% 7.826.800 3,420 41 155% 14.1%
2012E 195,5 -5,8% 23,7 -11,6% 7.826.800 3,023 46 123% 11,9%
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= BAO CAO TAI CHINH (t adng)

Két qua kinh doanh 2008 2009 2010 2011E 2012E
Doanh thu thuén 124.5 1654.4 213.9 207.5 195.5
Gia von hang ban 89.1 108.2 152.0 146.9 138.4
Lgi nhuan gop 354 46.2 61.9 60.5 57.1
Thu nhap hoat dong tai chinh 4.4 7.9 4.8 6.7 6.1
Chi phi tai chinh 36 5:3 3.1 4.5 4.1
Chi phi ban hang 4.3 6.3 7.3 7.5 7.0
Chi phi quan ly doanh nghiép 12.2 14.2 16.6 24.0 24.4
Loi nhuén rong tle hoat déng kinh doanh 19.6 28.3 39.7 31.2 27.6
Lgi nhuén khac 0.3 0.2 0.0 0.2 0.1
Loi nhuan tréc thué 19.9 28.6 39.7 314 27.7
Thué thu nhap doanh nghiép 27 35 58 4.6 41
Lgi nhuén sau thué 17.2 25.1 33.9 26.8 23.7
Can doi ké toan 2008 2009 2010 2011E 2012E
Tai san ngan han 109.6 108.3 110.0 105.5 110.3
Tién va twong duong tién 235 28.0 66.5 55.9 62.0
Pau tw tai chinh ngan han 42.0 21.2 6.0 6.0 6.0
Khoan phai thu ngén han 380 48.8 3486 40.3 38.7
Ton kho 1.2 1.2 0.2 0.7 0.7
Tai s&n ngan han khac 5.0 9.1 2.7 2.5 3.0
Tai san dai han 47.8 52.4 77.0 85.9 94.4
Khoan phai thu dai han 0.0 0.0 0.0 0.0 0.0
Tai san cd dinh 364 42.9 68.5 76.0 84.0
Pau tv bat dong san 0.0 0.0 0.0 0.0 0.0
Dau tu tai chinh dai han 76 6.4 6.4 6.4 6.4
Tai san dai han khac 3.8 31 2.1 3.5 4.0
Téng Tai san 157.4 160.7 187.0 191.4 204.7
No 299 20.0 257 8.4 25
No ngén han 286 19.6 25.0 7.8 2.0
No dai han 1.2 0.4 0.8 0.6 0.5
Vén chi s& hiku 1276 140.7 161.3 183.0 202.2
Chi phi va qu¥ khac 1.8 -0.8 0.0 0.0 0.0
Téng_m_'.}uan von 157.4 160.7 187.0 191.4 204.7

Nguén: Phu Hung Securities
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® Bao cao tai chinh (ty aéng)

Ti s6 tai chinh 2008 2009 2010 2011E 2012E
Céu trac ngudn vén

Tai san ngan han/Tong Tai san 70% 67% 59% 55% 54%
Tai san dai han/Tong tai san 30% 33% 41% 45% 46%
No/Téng tai san 19% 12% 14% 4% 1%
Vén chi s& hiu/Tdng tai san 81% 88% 86% 96% 99%
Kha nang thanh toan

Thanh khoan hién thei 3.8 55 44 13.5 55.2
Thanh khoan nhanh 3.8 5.5 4.4 134 54.8
Hiéu qua

S6 ngay tén kho 4.8 39 0.5 1.7 1.7
Sé ngay phai thu 110.0 113.7 58.2 70.0 71.2
Vong quay tai san lwvu dong 11 1.4 19 2.0 1.8
Vang quay tai san cé dinh 3.4 3.6 3.1 5% 23
Vong quay tong tai san 0.8 1.0 1.1 1.1 1.0
Kha nang sinh loi

Loi nhuén gép 28% 30% 29% 29% 29%
Loi nhuén hoat dong bién 16% 18% 19% 15% 14%
Lei nhuan rdng bién 14% 16% 16% 13% 12%
Ti 1& thué hiéu qua 14% 12% 15% 15% 15%
ROE 17% 19% 22% 16% 12%
ROA 1% 16% 20% 14% 12%
Phaén tich DuPont (ROE phan thanh=1x2x3)

Legi nhuén rong bién (1) 0.1 0.2 0.2 0.1 0.1
Vong quay téng tai san (2) 0.8 1.0 1.1 1.1 1.0
Pon bay (3) 1.2 1.1 1.2 1.0 1.0
Hé s6 dinh gia dau tw

P/B 0.9 0.8 0.7 0.6 0.5
Gia/Doanh thu 0.9 0.7 0.5 0.5 0.6

Ngudn: VNC va wéce tinh cla PHS.
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

| Ratings Definition

Overweight (OW) = Expected to outperform the local market by =10%

Neutral (N) = Expected to in line with the local market by +10%~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung's coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

| Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FL, Lawrence 5. Ting Bldg., 801 Nguyen Van Linh 5t, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn
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