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Phan tich C& phiéu « BAO CAO PHAN TiCH CONG TY Ngay 05/07/2016

Cong ty c6 phan Cap Nhua Vinh Khanh (VKC - HNX)

THONG TIN CO PHIEU

Gia c8 phiéu (VND) 17,900
Gia muc tiéu (VND) 23,300
Tiém nang téng/giam (%) 30.2
Tang trudng gid CP-YTD (%) 67.3
Tang trudng gid CP-1 ndm (%) 126.6
Tang trudng gid so véi VNI- (%) 121.0
Gia tri v8n héa (ty VND) 232.7
SL CP luu hanh (triéu cp) 13.0
Ty 1 ¢ tifc trén gia CP (%) 8.4
P/E Forward (x) 8.8
P/B (X) 1.3
P/E VN-Index (x) 14.5

Ngudn: VKC, MSI
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Chuyén vién Phan tich

Tran Minh Dic - ductml@msi.com.vn

Khuyén nghi: MUA

TONG QUAN VE DOANH NGHIEP

CTCP Cap nhya Vinh Khanh thanh 18p vao ndm 1993, tién than la
Xi nghiép Tu Doanh Cao Su Nhua Vinh Khanh. Trai qua 23 ndm xay
dung va phat trién, tir mot xi nghiép nho san xuét 8ng nhua cong
suat trung binh 2.000 tdn/nam, dén nay VKC da md rong quy mo
va thay ddi co cdu nganh nghé kinh doanh hgp ly. Theo dé Céng ty
ti€p tuc xac dinh chién lugc kinh doanh la phat trién theo mé hinh
Cong ty tap trung vao 2 linh vuc chinh (1) thugng mai - phan phdi
sém 10p, (2) s&n xudt cap vién thong, san phdm va nguyén vét liéu
nhua nham phuc vu cho day chuyén san xudt cap vién thong.

Trong mang thugng mai, VKC dang la nha phan phdi doc quyén
trén toan qudc vo I6p xe Maxxis cua hang san xuat 6p xe
Chengshin 18n thir 8 trén thé gidi. San pham 18p Maxxis dang dugc
VKC phan phdi chd yéu tai thi truGng mién Trung va mién Nam vdi
cac chung loai chinh nhu: vo xe du lich san xuat tai Thai Lan, vd va
rudt xe tai va xe gan may san xuat tai Viét Nam.

D&i v8i mang san xuat, VKC chuyén san xudt va cung cap san
pham day cap mang LAN, cdp vién thdng, cap dong va cap quang.
VKC dang chiém thi phan I&6n trong mang cap quang tai Viét Nam
va la nha phan phdi cap quang chinh cho ba nha mang Ién la FPT
(100% t6ng nhu cau), VNPT (70% tong nhu cau) va Viettel (5%
tdng nhu ciu). Moi thang VKC cung cip cho 3 nha mang nay
khoang 20.000 km cap quang. Bén canh dd, VKC cling san xuat va
cung cap vé boc day cap dong, cap quang vdi tinh nang vugt troi
nhu chng chay, dé bén cao, chong kéo dan va ddt gay tot....

Nang luc san xuat

Cong ty hién dang s6 hitu 30 chuyén mady san xudt cap, vdi cong
suat hién tai trong 1 thang cla nha may cap la 21.000km day vien
thong, 10.000km day mang LAN. Cong ty du ki€n sé nhap vé 10
day chuyén san xuat cap quang léng vdi gia ban cao han gap 20
[an hién tai, v&i cong suat khoang 900 km cap/thang. Bién Igi
nhuan cla mang cap quang nay kha cao, dat khoang 30%. VKC
cho biét, Céng ty dang dau tu thém haon 10 chuyén may dé phuc
vu nhu cau khach hang. Cong sudt du kién trong nam 2016 la
600.000 km day vién thong, 12.000 km dday mang LAN. Ngoai ra,
Coéng ty cling dang c6 ké hoach dau tu nang cap day chuyén san
xuat hat PVC va PE, cOng suat du ki€n sau khi nang cap la 500 tan
nhya/thang.

CO CAU cO PONG

Tinh trén lugng cd phiéu luu hanh hién tai 13 triéu cd phiéu, VKC
c6 3 ¢ déng ca nhan IGn nhat [an luot 1a éng Ldm Quy Chudng vdi
28,1% c6 phan, dng Lin Mei Kuang - cha cla 6ng Lin Yu Hsing
(Thanh vién HDQT VKC) ndm gii 19,8% c8 phan, va 6ng Quéch
Van Hén gilr 10,1% c6 phan. C& déng ngoai I6n nhat cia VKC -
Halley Sicav - Halley Asian Prosperity dang ndm gif 7,7% cG phan.
Cac nha dau tu nudc ngoai khac dang sd hitu 21% cd phan cla
VKC. 13,3% cG phan con lai do cac cd ddng khac ndm it

WWWwW.msi.com.vn



CTCP Cap Nhua Vinh Khanh (VKC - HNX)

MARITIME %2 '
securiTies €

Doan

h s6 ban xe cta cac nudc thanh vién AAF

500,000 -
450,000 -
400,000 -
350,000 -
300,000
250,000 -
200,000
150,000 -7
100,000 4

50,000

m5T.2015 5T.2016 ATéng trudng

76.8% - 90.0%

A - 70.0%

36.6% - 50.0%

25.4% A

L 0,
A 30.0%
- 10.0%

-24.2%F -10.0%

- -30.0%

A
7]
c
=1
=

o

Indonesia
Thailand
Malaysia

Phillippines
Viethnam
Singapore

Nguon: AAF, MSI

Co cau thi trudng I16p xe tai tai Viét Nam
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Ngudn: VAMA va MSI
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TRIEN VONG MANG PHAN PHOI SAM LOP XE

Ndm 2015 ghi nhan sy tdng trudng manh mé cta nganh 6 t6 vGi
lugng xe 6 t0 dudc tiéu thu la 244.914 xe, 55,2% cao hdn so V(i
con sO 157.809 xe clia nam 2014 (theo VAMA). Trong 5 thang dau
nam 2016, lugng xe 6 o tiéu thu cla toan thi trudng dat 111.438
xe, tang 31,4% so vGi cling ky ndm trudc. Dac biét, thi trudng 6 t6
dudc du bao tiép tuc tang trudng khi cac nha san xuat déu du kién
san lugng trong ndm 2016 sé tang khoang 10% so v&i ndm 2015.
Nhitng thong tin nay da co6 tac dong tich cuc dén hoat déng kinh
doanh xe 0 t6 tai Viét Nam.

Thi trudng 6 t6 Viét Nam ghi nhan su tdng trudng vugt bat, day
cling 1a tién dé thic day su phat trién cla cac nha san xudt va
phan phdi 16p xe 0 t6 tai Viét Nam. Theo dd, ké tir ndm 2012 tdi
nay, doanh thu va Igi nhudn cta VKC chu yéu déng gop tur mang
phan phdi 16p xe (chiém ty trong trén 70% cd cau doanh thu cla
cong ty). Hién tai, Vinh Khanh dang la nha phan phdi doc quyén
I6p xe Maxxis cila Chengshin tai Viét Nam. Bén canh dd, Cong ty da
thiét 1ap va duy tri dugc mot hé théng dai ly phan phdi rong khép
ca mién Nam va kéo dai ra dén Da Nang, vGi 14 dai ly phan phdi
cap 2. Ngoai ra, Vinh Khanh con day manh kénh phan phdi t&i cac
dai ly ban xe gén mdy (Head Honda) d€ phuc vu truc ti€p nhu cau
thay thé 16p xe clia ngudi tiéu dung, day chinh 1a diém vuot trdi
cua Vinh Khanh so véi cac doanh nghiép cling nganh. Ngoai ra, 16p
xe Maxxis dang chiém khoang 7% thi phan I6p xe tai trong thi
trudng noi dia.

V& trién vong dai han, theo ching t6i danh gia tiém nang phat trién
mang phan phdi sam 16p cla VKC la kha t6t do nganh 6 t6 trong
nudc dugc du bao s€ tang trudng manh vé san lugng tiéu thu khi
hudng Igi tir cac chinh sach nhu gidam phi trudc ba tai cac thanh
phd I6n (TP.HCM, Ha N&i), cling nhu giam thu€ nhap khiu 6 to tir
cac nudc ASEAN trong tuong lai va quy hoach phat trién nganh 6
t6 trong nudc cta Chinh phd.

TONG QUAN THI TRUO'NG VIEN THONG VIET NAM

Trong giai doan 2011-2015, linh vuc vién thdng dat t8c do tang
trudng trung binh hang ndm tur 40-50%. Udc tinh thi trudng vien
thong trong nudc dat 375.000 ty dong (khoang 16,7 ty USD). Theo
s8 liéu clia Tdng cuc Théng k&, Bd K& hoach va Pau tu, tdng doanh
thu nam 2015 cua VNPT, Mobifone va Viettel udc chi€m 96% thi
trudng vién théng Viét Nam, dat 360.000 ty dong, tang thém
27.000 ty dong (+8% yoy). Ndm 2014, tdng doanh thu cta 3 nha
mang la 333.000 ty dong, gobm Viettel: 196.000 ty dong, VNPT:
101.000 ty dbng, Mobifone: 36.000 ty dong. Trong do6, ha tang
mang IuGi vién théng internet tiép tuc hoat dong 6n dinh. SG lugng
thué bao internet bang rong udc dat khoang 10,5 triéu thué bao
(+119% yoy). Ty Ié ngudi st dung Internet hién chiém khoang 52%
dan so.
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Hién nay, xu hudng s dung cap quang thay thé cap dong dang
dién ra rat nhanh trén thé gidi, dac biét tai Chau A, trong dé co
Viét Nam. So vdi cap dong, cap quang cé uu thé vé toc d6 dudng
truyén (10Gbps so v3i 20Mbps), kha nang bao mét cao, tin hiéu 6n
dinh va co kha nang tich hgp nhiéu dich vu tién ich khac. Theo
thong ké cta Ovum, Viét Nam dat 51% mc do két nGi Internet
bang thong réng, day la mdc trung binh so véi cac nudc trong khu
vuc APAC. Tuy nhién, Viét Nam lai 1a mét trong nhitng nudc co
diém s§ cao G t6c dd tang trudng sir dung internet bang thdng
rong (75%). Diéu nay la két qua cla su gia tang nhanh chéng
trong mirc dd thdm nhép, chuyén déi béng thdng rdng, téc db tang
trudng céc dia chi IP va bdng théng ra cac cdng hub qudc té.

Hién nay Viét Nam la nuGc c6 s6 lugng thué bao internet tinh trén
dau nguGi van con kha thap, nhung diéu nay da dugc bu dap bang
k€ hoach tich cuc trién khai sdu rong mang internet béng théng
rong cla cac nha mang trong nhirng ndm qua, thay thé€ mang
ADSL va mang cap déng bang mang cap quang. Trong do, ba nha
mang I16n la FPT, VNPT va Viettel dang ddy nhanh tién dd hoan
thanh viéc thay déi, dung cap quang cho mang c¢§ dinh. Mac du,
viéc trién khai bang théng rong tai Viét Nam dang dugc tién hanh
nhanh chéng, nhung van con ton tai mét s6 van dé lién quan dén
kha ndng chi tra cla ngudi tiéu dung va mic do hoat dong céng
nghé thong tin (dugc do bang sd lugng dia chi IP va ty 1& ngudi
dung Internet), do dé ty I€ ngugi sir dung internet bang thong réng
van con ¢ muc trung binh so véi cac nudc trong khu vuc. Diéu nay
xay ra do d6 canh tranh thap vi hién tai Viét Nam chi cd 3-4 nha
khai thac I6n thong tri thi trudng. Ngoai ra, khach hang tai Viét
Nam dang c6 nhiing su’ khdng hai Iong nhét dinh, cu thé nhu khu
vuc cd thé két ndi cap quang va téc db két ndi...

TRIEN VONG MANG SAN XUAT CAP VIEN THONG CUA VKC

Trong 2015, FPT Telecom (27% thi phan) da hoan thanh viéc thay
thé hé thong cap dong ADSL sang st dung 100% cap quang. VNPT
(56% thi phan) va Viettel (10% thi phan) cling dang trong qua
trinh khuyén khich cac thué bao ADSL cii va thué bao mdi chuyén
sang sU dung cap quang. Ngoai ra, cac nha cung cap dich vu
truyén hinh cap 18n nhu VTVCab va SCTV cap cling dang c6 ké
hoach lan san sang mang dich vu internet TV véi cac goi truyén
hinh cap két hgp vdi internet cap quang. Bén canh nhu cau lap dat
cap quang mdi, cac thué bao cli c6 nhu chuyén déi sang cac ISP
khéc cling sé gop phan lam tang nhu cau st dung cap quang trong
cac nam tdi. Thi trudng cap quang Viét Nam bao gém loai cap 16n
dé€ thi cng cac truc chinh va cap nhd truc nhanh két néi dén tiing
ho gia dinh. Hién tai, & Viét Nam c6 3 nha cung cap cap quang I6n
la VKC, CTCP Dau tu va phat trién Sacom va M3 (cung cap chinh
cho Viettel).

VKC dang la mét trong nhitng nha cung cdp cap quang truc nhanh cho ba céng ty cung cap dich vu internet I6n nhat ca
nudc la FPT, VNPT va Viettel. So véi cac loai cdp Trung Qudc cé mat trén thi trudng, san phdm cap vién théng do VKC
san xudt cd chat lugng 6n dinh han va cd Igi thé 1a nha san xuét trong nudc khi ddu thdu cac hgp ddng. Theo db, san
lugng cung cap cho 3 nha mang nay hién tai dat khoang 20.000 km cap/thang. Ngoai ra, VKC con cung cap trung binh
khoang 70.000-80.000 km/nam cap dong cho thi trudng Philippine, doc quyén thiét k€ trong 7 ndm tinh tur nam 2014.
Cong ty cho biét, gia ban cap dong cho thi trudng Philippine gap do6i gia nguyén li€u déng trong nudc, nén bién Igi
nhuan kha cao, khoang 25%. Nam 2016, VKC dat ké hoach tiéu thu 500.000km cap quang va 200.000 cap dong.
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NGUYEN VAT LIEU

Dién bién gia déng nguyén liéu (USD/tan) Nguyén vat liéu déng vai tro anh hudng truc ti€p dén doanh thu va
Igi nhuan cua Cong ty. Ty trong nguyen vat liéu trén gia thanh san
| phdm nhua va day cap vien thong cua VKC la rat I6n, chiém binh
M, quan khoadng 90% gia thanh san pham, trong dé dong, thép, nhua
S P va sgi thly tinh 1& nguyén vét liéu chinh. Do dé, su’ bién ddng trong
R AVA . gia nguyén vat liéu co thé€ gdy tac dong rat I16n dén gia thanh san
5000 ML) pham va két qua kinh doanh clia VKC.
1 [ DGi v6i mang san xuét cap déng, ty trong clia dong nguyén liéu
A\ WiV VW trong gia thanh san xudt cap clia Cong ty chiém khoang 65% trén

5800,

4600

14004 tong gid thanh. Trong thdi gian qua, gid nguyén liéu dong trén thi
i o o - T trudng thé gidi ¢ xu hudng giam. Theo do, gia dong giao dich ky
Dste han 3 thang ngay 29/06/2016 trén S& giao dich London da giam

17,1% so vGi mUc gia cuGi phién giao dich ngay 29/06/2015 xudng

Ngudn: San giao djch kim loai London ! o
con 4.785 USD/tan.

Theo Thomson Reuteurs, mét s§ nha phan tich nhan dinh gia déng c6 thé giam xubng mirc 4.000 USD/tan. Bén canh
d6, Goldman Sachs cho rang chu ky giam gié dong cd thé sé kéo dai dén nam 2019 dua trén du bao thdng du ngudn
cung dong trén toan cau. Nguyén nhan chinh dan dén viéc gia dong giam manh la do Trung Qudc la nudc str dung dong
nhiéu nhat, chiém gan mdt nlra nhu cdu ddng toan cau va hién tai viéc nhap khiu cac kim loai tinh ché cla nudc nay da
giam manh. Goldman Sachs du bao gia déng giam xudng 4.500 USD/tan vao cudi ném 2016.

DG v8i mang san xuat cap quang, nguyén vat liéu chi yéu bao gom sdi thuay tinh, sgi thép gia cudng va vo boc nhua.
Trong dd, chi co6 sgi thay tinh la pha| nhap khau tir cac nha cung cap nudc ngoai, chiém khoang 20% gia thanh san
pham. Trong khi d6, sgi thép va vo boc nhua thi Cong ty da cé thé tu chu dong nguon nguyén liéu nay do c6 san day
chuyén can thép sgi va nha may san xuat vé boc nhua. Do dd, bién Igi nhuan cia mang nay kha tot, khoang 9%-10%.

Theo quan diém chung tdi, bién Igi nhudn clia VKC s& cd su cai thién rd rét trong thdi gian téi, do (1) gid nguyén liéu
dong van dang co xu huéng ti€p tuc giam, do du nguén cung va nhu cau giam do tinh hinh san xuat Trung Qudc sut
giam; (2) Cong ty khéng thay ddi gid ban cap dong tir 2011 do san pham dugc bao hd ddc quyén khi xudt khau qua thi
trudng Phillipin, (3) su hdi phuc ctia nén kinh t& va nhu cdu san pham déy cap vién thdng dang cé xu hudng tdng cao;
(4) ty trong doanh thu mang cap dang tang nhanh, trong ndam 2015 doanh thu mang cap chiém 28,1% tong doanh thu
cua VKC, trong khi ndm 2014 chi chiém 21,3%.

PHAN TICH TAI CHINH
Két qua tai chinh 2012-2015 (ty dong) Két qua kinh doanh tir nam 2012 dén nam 2015

Doanh thu thudn = Lglnhulngdp m Ll nhudn rang Nam 2012, khi phan Ign cac dganh nghiép hoat 9@”9 trong ciing Ian}
T s vgc kinh doanh thua 16, VKC van dat doanh thu‘an tugng vai 742,2 ty
1,100.0 1 ’ dbng, tdng 10,9% so va&i ndm 2011 va 10,5 ty dong Igi nhuan (+5,6%
9000 - 821.4 846.4 yoy). Day dugc danh gia 1&a mot ndm kinh doanh thanh céng ctia VKC
742.4 du nén kinh t€ gap nhiéu khd khan va sy dong bdng cla nganh bat

700.0 1 dong san.
500.0 - N&m 2013, do cac yéu t& vi md clia nén kinh t& da bt dau 6n dinh trg
lai khi€n san lugng nganh xay dung c6 xu huéng tang. Tuy nhién do
300.0 1 thi trudng bat dong san van chua thuc su' tich cuc cling yéu t6 thdi tiét
w000 | | B9, 57.0, 67.9, 4 o4, . that thudng anh hudng dén téc d6 thi cdng cong trinh nén stic mua
cla thi trudng van chua phuc hoi rd rang. VGi nhiing sach lugc phu
(100.0) 2012 2013 2014 2015 hgp nhu: st dung hiéu qua dong von, tiét kiém chi phi quan ly, gidm

gia thanh san phdm va thu hdi cdng ng... nén két thic ndm 2013, VKC

Ngudn: BCTC cua VKC, MSI  v3n dat mdc doanh thu kha quan vdi 821,4 ty dong, téng 10,6,% so
vGi ndm 2012. Tuy nhién, Igi nhuan rong giam manh 70,6% so vdi nam
trudc, chi ghi nhan 3,1 ty dong. Nguyén nhan do VKC gap phai sy
canh tranh khéc liét trén gia thanh san pham, do d6 Cong ty phai giam
gia ban nhdm tang stc canh tranh. Bién Igi nhuan gop giam manh tir
40,6% xudng con 10,9% trong ndm 2013. va bién Igi nhuan rong
(0,4%) cling sut gidm tugng ng.
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Trong ndm 2014, VKC ti€p tuc cd su tdng trudng tich cuc véi 846,4 ty dong doanh thu (tang 3% yoy). Tuy nhién, Igi nhuan
clia Cong ty tdng manh dat 11,4 ty dong, cao hon 268,2% so v&i ndm 2013. Nguyén nhan do trong nam 2014, chi phi tai
chinh ctia VKC giam manh tir 22,3 ty déng nam 2013 xu6ng con 15,8 ty dong trong ndm 2014, chi yéu do giam chi phi lai vay.
ciling trong nam 2014, VKC d& di ddi nha may san xudt cap vé tap trung vdi xudng san xudt nhua, nham tiét kiém chi phi van
chuyén, tdng hiéu qua san xuét. Ngoai ra, mit hang cap déng dang c6 hudng bi thay thé bai cap quang, do d4 viéc xay dung
nha may san xuét cap quang nhdm da dang hda san phdm clia Céng ty.

Trong nam 2015, VKC ghi nhan doanh thu 1.055,9 ty dong (+24,8% yoy). Doanh thu tdng trudng manh chl yéu nhd doanh
thu mang cap tang 64,7% so véi nam 2014. Do bién Igi nhudn clia mang cap kha cao (30%), Igi nhuan ctia VKC dat 22,7 ty
déng, tang manh 99,2% so vdi cling ky.

Nhin chung, doanh thu cta VKC tang trudng déu dan trong 4 nam qua vdi mic tang trung binh 12,3%, tuy nhién bién Igi
nhuan rong clia VKC da cai thién tir 0,4% ndm 2013 Ién mdc 2,1% trong 2015, nguyén nhan do gia nguyén liéu chinh la dong
dang giam va gilr & mdc thap, ty trong mang cap dang ¢ xu hudng téng véi bién Igi nhuan cao, khoang 30%.

Két qua kinh doanh Q1.2016 va udc tinh Q2.2016

Két qua kinh doanh theo quy (ty dong) Sau 3 thang dau nam 2016, VKC da dat dugc nhitng két qua kinh do-
- — — anh kha quan vdi 300 ty dong doanh thu, tdng 27,8% so vaGi cling ky,
= boanh huthudn  E=Lainhuan g —aBiEn 19t nhugn rong hoan thanh 24,7% k& hoach clia Céng ty. Cng ty ghi nhan 10 ty dong
35007 015 3000 pees - ooor Igi nhuan rong, tudng (ing véi ty 18 téng trudng 120,4% yoy. Vi miic
3000 1 s - so% Igi nhuan nay, VKC da dat 22,6% k& hoach kinh doanh ma Céng ty dat
R e [ 70% ra cho ndm 2016.
200.0 - [ 6.0%
1500 | e DGi vai Q2.2016, ching tbi udc tinh doanh thu clia VKC dat khoang
1000 1 - 3.0% 289,6 ty dong, tang 20% so vdi cung ky ndm 2015. VKC cho biét,
00 | - 2.0% trong nam 2015, Cong ty d& hoan thanh viéc nghién clfu va ché tao vo
] " e boc cdp theo tiéu chudn mdi low-smoke (bat chdy chadm va khong
Q1.2015 Q2.2015 Q3.2015 Q4.2015 Q1.2016 Q2.2016F déC), lam cho chi phi nguyén Vét Iiéu va gié von héng ban giém manh.

- . . Theo dod, ching t6i udc tinh Igi nhudn sé dat khoang 14,9 ty dong
Nguon: BCTC cua VKC, MSI du’ phong (+316,6% yoy).

] Cd cau doanh thu
Cg cau doanh thu va LN gop Q1.2016 Doanh thu cta VKC trong Q1.2016 chu yéu dén tr 3 yéu t6: (1) mang

WCap WNhya ® Phan phdi I6p v6 xe thudng mai - phan phéi vo I6p xe dong gop 195,3 ty dong, chiém
65,1% tong doanh thu, (2) 97,9 ty dong tir mang cap vién thong,
chiém 32,7% doanh thu va (3) mang san xudt nhua - mang déng gop
it nhat vai 6,3 ty dong, chiém 2,1%.

TU trude dén nay, mang phan phdi I6p xe ctia VKC ludn chiém ty trong

100% -

90% -

80% -

70% -

oo | oL 70% I6n nhét trong cd cau doanh thu va van ting trudng, nhung dang co

xu hudng giam ty trong trong ndm 2015. Cu thé, ty trong doanh thu
50% 1 vé 16p xe trong tdng doanh thu thuan dat [an lugt 1a 76,4% (n&m
40% 1 . 2014), 69,6% trong 2015 va 65,1% (Q1.2016). Trong khi dd, doanh

thu hoat déng san xudt cap lién tuc tdng nhanh trong nhitng ndm vira
qua. Cu thé, ty trong doanh thu mang cap tdng tr 18,8% trong ndm
2012 1én 20,2% ndm 2013, 21,3% nam 2014 va 28% trong ndm 2015.
Ngugc lai, mang san xudt nhua la mang chiém ty trong nho nhat
(2,1%), tuang Uing véi 6,3 ty dong trong Q1.2016.

Theo ching t6éi danh gid mang thuong mai - phan phdi vo I6p xe la

30% -

20% -
32.6%

10%

0% -

Doanh thu Lginhuén gop

Ngudn: BCTC cia VKC, MSI ~ budc di nham dam bao doanh thu trong ngan va trung han, tuy nhién
trong dai han, VKC s€ ddt trong tam phat trién mang san xudt kinh
doanh con nhiéu tiém ndng phat trién 1a cap vién thdng, dic biét la
cap quang.
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Pinh huéng phat trién, ké hoach SXKD nam 2016

Trong DHCD thuGng nién ndm 2016, Vinh Khanh da céng bd k€& hoach hoat dong san xuat kinh doanh cho nam 2016
v@i 1.210,4 ty dong doanh thu, tang 14,6% so véi thuc hién nam 2015 va 44,3 ty dong Igi nhuan rong, tdng 95,7% so
véGi thuc hién ndm 2015, ty 1€ cd tic 1a 15%. Cong ty cling thdng nhat dat chi tieu phan du dé dat ty I tang trudng
binh hang nam tir 2016-2020 tir 10%/ndm va doanh thu dat binh quan ndm 2016-2020 la 1.300 - 1.500 ty déng/nam.

DGi véi cac san pham mdi, VKC dang c6 k& hoach dau tu nghién cltu nhu cap LAN, cap quang vé hinh... va theo Cong ty
danh giad day 1a nhitng mat hang thiét yéu cé nhiéu tiém néng phat tri€én va nhu cdu cla thi trudng Viét Nam |a tuong
ddi cao. Dong thdi, v&i san pham mdi cdp mang LAN, VKC dinh hudng phat trién thi trudng OEM xudt khau (san pham
nudc ngoai gia cong noi dia).

DGi vai k& hoach md rong hé thdng phan phdi trong nudc, VKC dang trién khai hé thdng ton kho cho VNPT va FPT &
Viét Nam. Nhu trudc ddy, moi khi cdng ty con ctia 2 nha mang nay c6 nhu cdu mua san pham thi phai xin cng ty me
duyét va chuyén don dat hang cho VKC san xudt, nhu' vy s& mat khoang hon 1 tuan chua k€ thdi gian san xudt. Hién
tai, VKC sé& ton kho cho khach hang va cac céng ty con chi can fax xac nhan dét hang va xac nhan nhu trién khai mang
luUdi, sau 24 giG hang s& chuyén ndi d€ khach hang thi cong. Trong thang 8/2016, VKC du kién s& mua thém 1 kho &
Tan An Long An nhdam vlra lam nha may nhua vira 1am kho chifa cap va vo xe.

DGi vai thi trudng xudt khdu, bén canh 2 thi trudng Nhat Ban va Phillipine, VKC sé tap trung md réng thi trudng tiéu thu
san pham ra cac thj trudng xuét khdu mdi nhu’ Myanmar, Duc....

K& hoach phat hanh cé phiéu nam 2016

Trong 2016, VKC ciling Ién k& hoach chao ban 7 triéu cd phiéu cho cd déng hién hitu véi gid du kién la 12.000 ddng/cp
va tong sb tién thu dugc du kién cho dgt phat hanh c6 phi€u nay 1a 84 ty dong. Muc dich dgt phat hanh nay la huy
ddng vén dung dé thuc hién cho cac du &n sau: (1) 9 ty ddng dé xay dung kho luu trir vé xe, (2) 22,5 ty dong dé cai
tao, slra chifa xudng cap, xudng nhua va dau tu thém 10 day chuyén san xudt cap quang long, (3) 52,5 ty dong dé bd
sung von luu déng, trong d6 42,5 ty dong dung dé€ thanh todn cac khoan ng vay ngdn han va 10 ty dong dé€ mua
nguyén vat liéu san xudt cac san phdm nhu: cdp quang, cap dong, cap LAN, 6ng nhua, bobin, hép ODF va c4c san
pham khac. Ngoai ra, Cong ty sé& phat hanh 600.000 ¢4 phi€u ESOP cho CBCNV véi gid phat hanh bang ménh gia. Theo

Du phong KQKD giai doan 2016F - 2019F

Dy phong KQKD 2016F - 2019F (ty dong) K&t qua kinh doanh clia VKC dugc ky vong la s& t&ng manh trong
mDoanh thuthuin  MLginhungdp A Lgi nhuan rong nhifng nam td&i, do (1) Hudng Igi tuUr gia nguyén liéu dau vao giam,
1600 - Laisa 15156 100 do gia nguyén liéu chinh chiém 65% gia thanh la dong dang dugc
100 | oo B28 90 du bdo s& gilt 6 mdic thdp cho dén nam 2019, qua do6 bién Igi
1200 | | i nhudn clia VKC sé dugc cai thién; (2) VKC dang cung cap trung
1000 | o s binh khoang 70.000 - 80.000 km cap dong vao thi trudng Phillipine
800 1 48 o 50 va doc quyén thiét ké trong 7 ndm tinh t* ndm 2014, (3) VKC dang
600 1 . la nha phan phdi chinh cap quang cho FPT (100%), VNPT (70%) va
222 06.2 123.4 143.3 1625 | ig Viettel (5%).
0 - Fo Dua trén nhitng yéu t6 néu trén va qua trao ddi truc ti€p vdi Ban
2016F 2017F 2018F 2019F Ianh dao Cong ty, cho nam 2016, chdng t6i udc tinh doanh thu cua

. . VKC sé dat dugc 1.231 ty dong va Igi nhuan sé dat mic 44,8 ty
N : MSI h - y ; \ N P A A ~ !
guon: MSI dur phong dong, EPS forward 2016F la 2.035 dong (tinh trén tdng so 22 triéu
c6 phiéu sau khi phat hanh thém thanh cong) va chi tiéu P/E forward 2016 l1a 8,8x. Theo do, ching tdi ky vong Cong ty
sé dat toc d6 tang trudng doanh s6 ban hang la 16,6% va tang trudng Igi nhuan la 97,6% trong nam 2016. Ty suat Igi

nhuan rong nam 2016 cling sé dudc cai thién, dat muc 3,6% so véi 2,1% trong nam 2015.

DGi vai 3 nam 2017-2019, ty Ié tang trudng binh quan cla VKC dugc ky vong & mic 7,2%/nam, dat l[an lugt 1.352,8 ty
dong, 1.443,4 ty dong va 1.515,6 ty dong doanh thu thuan. Lgi nhuan rong ctia Cong ty trong 3 ndm nay udc tinh la
54,6 ty dong, 67,5 ty dong va 80,6 ty dong, tang lan lugt 22%, 23,6% va 19,4%. Bién Igi nhuan rong cai thién nhe, dat
4%, 4,7% va 5,3%.
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PANH GIA VE €O PHIEU VKC

WACC VKC hién r;ay IaNmé’; tronrg]j nhtgng doanh nghiép san xué’thcécr:] I%ai

P a1 A cap va vat liéu vién thong hang dau tai Viét Nam cung cap chinh cho

: C' phs dng von binh quan) bapnha mang Ién la VNPgI', FP'QI]' va Viettel. D6i véi mang kinh doanh
Chi phi von chu s httu (COE) 17.0%|  chinh la cap quang, VKC chiém thi phan I6n trong t8ng nhu cau cla
Chi phi str dung ng (COD) 9.0%| 2 nha mang FPT va VNPT. Day la mang kinh doanh cét 16i trong thdi
Thué 20.0%| gian sap tGi va c6 kha nang sinh Igi cao. Bén canh d6, mang kinh
WACC 11.4%| doanh nhua s& dugc VKC cat giam bdt trong thdi gian tdi do bién Igi
Téng trudng 2.09%| nhuén khdng cao. Vdi chién Iugc phat trién mdi, ching tdi ky vong

Phudng phap Ty

Igi nhuan cua Cong ty sé dudc cai thién tich cuc.

Athi  Tiém né Pinh gia
Gia cP Gia thi Tiém nang : g

danh gia trong truedng tang trudng

Ti trong trung
binh gia CP

Chang tdi s dung phudng phap Chiét khdu dong tién Cong ty
(FCFF) nhdm xac dinh gia tri clia ¢6 phiéu VKC, bao gdbm dong tién
100% 23,300 17,900 tlr hoat ddng san xuét, hoat dong thuang mai. Vi VKC sé phat hanh
thém téng cdng 7,6 triéu c6 phiéu trong ndm 2016, do do6 ching tdi
dinh gid cd phiéu VKC dua trén téng s& lugng cd phiéu sau khi phat
hanh thém 1a 22 triéu cd phiéu. Theo dé, gia tri hop ly clia cd phiéu
VKC la 23.300 dong/cp. Nhu vay, vdi gia thi trudng hién tai la
17.900 ddng/cp, tiém néng tang trudng clia ¢ phiéu VKC la 30,2%.

23,300 17,900

Khuyé&n nghi

Chuing t6i khuy&n nghi MUA ¢6 phiéu VKC véi gid muc tiéu la 23.300 déng/cp cho muc tiéu trung va dai han vi nhiing
ly do nhu sau:

Theo phuang phap dinh gid Chiét khu dong tién, gia tri hgp Iy clia ¢6 phiéu VKC 1a 23.300 d6ng/cp, cao han 30,2%
so vdi gia thi trudng hién tai.

C6 phiéu VKC dang dudgc giao dich thap hon gia tri thuc t& vSi mdc P/B 1a 1,3x va P/E trailing 1a 7,8x, thdp hon kha
nhiéu so vdi P/E thi trudng 14,5x.

VKC du dinh s& tra cd tdc cho ¢6 dong la 15% bang tién mat, tuang (ng Igi tlc cd tic 8,4%.

Két qua kinh doanh Q1.2016 tang trudng tich cuc vdi doanh thu 300 ty dong(+27.8% y/y) va Igi nhudn rong tang
120,4% so V@i cung ky, dat 10 ty dong.

VKC hién nay la doanh nghiép san xudt cac loai cap vién théng hang dau tai Viét Nam cung cip cho ba nha mang
I6n la VNPT, FPT va Viettel. Theo cuc Vien thong, s6 lugng thué bao cap quang tang manh tir ndm 2015, va phan
I6n do FPT da hoan thanh du an nang cp hé théng cap quang & TP.HCM va Ha Noi. Bdc biét, mang xudt khiu cap
da déng gdp khoang 3,5 triéu USD vao tong doanh thu.

Hién Cong ty dang cd k& hoach dau tu cai tao, siia chita xudng cap va xudng nhua nhdm nang cdp cdng suét san
xuat cap lén 30.000 km day cac loai/thang va 500 tan nhua/thang. VKC cd kénh tiéu thu t6t la cac nha mang I6n tai
Viét Nam dang ddy manh phat trién cdp quang nén doanh nghiép manh dan trong viéc dau tu s& c6 thé mang lai
két qua kha kha quan trong thdai gian tdi.

K&t qua kinh doanh tang trudng &n dinh trong nhitng ndm vira qua va udc tinh mdc tdng trudng binh quan 10% -
20%/nam trong giai doan 2016-2018.

WWW.Mmsi.com.vn 7



CTCP Céap Nhua Vinh Khanh (VKC - HNX) MARITIME " ’

SECURITIES

Nhirng van dé can luu y:

Mang kinh doanh mang lai phan doanh thu I&n nhat cho VKC la thugng mai sam I6p va mang hoat dong san xuat
cap vién thong c6 quy md nhd han (khoang 30%), tuy nhién trong ndm 2016 VKC s& tap trung phat trién mang san
xuat cap. VKC la mot trong nhitng nha san xuat cap quang truc nhanh cho ba cong ty cung cap dich vu internet I16n
nhat ca nudc la FPT, VNPT va Viettel. Do dd, tang trudng doanh thu tir mang nay sé cé méi quan hé truc ti€p dén
toc do tang trudng cla sb lugng thué bao internet cap quang & Viét Nam.

Nguyén vat liéu chi€m ty trong I&n trong giad thanh san pham, trong dé cha yéu 1a ddng nguyén liéu, nhua va thép.
Do dd, bién dong gia cac nguyén vat liéu trén sé tac dong dén Igi nhuan cua VKC.

Nganh vién thong cé tc do thay d6i cdng nghé nhanh, kéo theo su doi mGi trong cng nghé cap tai Vi€t Nam. San
lugng san xuat tiéu thu cap dong cua giam va VKC da nghién cltu chuyén doi cong nghé san xuat tur cap thoai vien
thdng sang cap mang LAN va cap quang nham phuc vu cho k& hoach quang héa “FTTH” (Fiber to the Home).

Ap Iuc canh tranh ngay cang quyét liét dén tir cac cdng ty cung nganh khac trong va ngoai nuGc. Trong thdi gian tdi
VKC sé& ¢80 gang dau tu nghién clru nhiéu san pham vién théng mdi nham duy tri vi thé cla minh va tang cutng
nang luc canh tranh.

K& hoach

T6m tét tai chinh 2012A 2013A  2014A 2015A 016 2016F 2017F 2018F 2019F
Doanh thu (ty VND) 742.4 821.4 846.4  1,0559 12104 12310 13528 14434 15156
Tang trueng (% y/y) 10.9 10.6 3.0 24.8 14.6 16.6 9.9 6.7 5.0
Lgi nhuan rdng (ty VND) 10.5 31 11.4 227 443 44.8 54.6 67.5 80.6
Tang trueng (% y/y) 5.6 (70.6) 268.2 99.2 95.7 97.6 22.0 23.6 19.4
Bién Igi nhuan rong (%) 1.4 04 13 21 37 36 4.0 47 53
V8n chii s6 hitu 165.4 159.8 162.7 170.1 N/A 2711 201.8 325.2 s
Téng tai san 454.3 4915 541.9 575.4 N/A 726.6 780.5 843.1 916.7
ROE (%) 6.3 1.9 7.0 13.3 N/A 16.5 18.7 20.8 217
ROA (%) 23 06 21 3.9 N/A 6.2 7.0 8.0 8.8
EPS (VND) 807.5 2375 8747  1,742.7 N/A 20353 24827  3,069.0  3,663.4
BVPS (VND) 12,7194 12,2954  12,517.3  13,085.0 N/A 12,3244 132657  14,783.6  16,885.9
8 tirc (VND) 500.0 500.0  1,500.0  1,500.0  1,500.0 15000 15000 15000  1,500.0
P/E (x) 7.3 274 8.3 6.1 N/A 8.8 7.2 5.8 49
P/B (x) 0.5 05 0.6 08 N/A 15 13 1.2 11
Ngudn: BCTC cua VKC, MSI du’ phdng
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: quanpnh@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thudn cua MSI. Khi s’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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