CONG TY CO PHA\I CHUNG KHOAN APEC
KET NOI NHA PAU TU

‘ spcurities

BAO CAO CAP NHAT CONG TY CO PHAN ANH DUONG VIET NAM
(VNS — HOSE)

Khuyén nghi dau tu: Ching t6i khuyen nghi cac nha déu tu tiép tuc mua vao VNS
voi mire gia muc tiéu 51,900 dong/1 ¢ phiéu.

Cic chi tiéu co ban 2013F 2014F

DTT (ty dong) 2,274.33 2,713.31 3,024.74 332721

+/- yoy (%) 19.30% 11.48% 10.00%

LNST (ty dong) 133.03 151.23 200.00 240.00 CHOLPHAN THCH & DAV T
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(ty dong) 1,787.92 1,782.13 1,960.35 2,156.38 KHOAN APEC

+/- yoy -0.32% 10.00% 10.00%

VCSH (ty dong) 855.87 936.13 1,029.75 1,132.72 Chuyén vién phén tich:

+/- yoy 9.38% 10.00% 10.00%

No/TTS 52.13% 47.47% 47.47% 47.47% Vu Thi Thu Trang

TS LN gop 14.05% 16.79%, 16.79% 16.79% trangviti@apec.com.vn

TS LN rong 5.84% 5.58% 19.42% 21.19% Ha N&i. nedy 29/08/2013

EPS (dong) 4,395 5,006 4,598 5,517 R

ROA 7.49% 8.49% 10.20% 11.13%

ROE 15.86% 16.91% 19.42% 21.19%

Piém nhén dau tu:

¢ Theo théng tin tir Vinasun (VNS), dén hét thang 8/2013, doanh thu céng ty me
udc dat khoang 2,016 ty dong, hoan thanh 73% ke hoach; lgi nhuén sau thue
uoc dat 144.5 ty dong, hoan thanh 82.3% ké hoach kinh doanh cdng ty me, kha
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nang VNS sé hoan thanh ké hoach lgi nhuin sau thué trong thang 9. Theo két APEC

qua nay, ching t6i ning mirc dy phong loi nhudin nam 2013 va 2014 lén 200 va

oa nhia APEC Building,
240 ty dong.

Dai Hanh, Hai Ba Trung,

< Dai hoi c6 dong bt thm:rng t6 chirc hém 27/08/2013 théng qua | ké hoach phat
hanh riéng 1é 3 tridu ¢b phidu cho cic cd déng 1on, véi muyc tiéu diu tu thém 400
xe cho nam 2013 (bén canh 500 xe di dugc phé duyf_:t trude do) va 900 xe vao

niam 2014. Mic du mirc gia phat hanh lan nay cao hon thi gia, ching téi danh
gia kha ning phat hanh thanh céng dot nay kha cao do mirc P/E hién tai kha
thip so voi toc dg tAng truong lgi nhuan 2 ndm t¢i vao khoang 20 — 309%.

% Cong ty co ké hoach mo rong dia ban hoat dong sang cac thanh phd Nha Trang,
Cén Tho va Ha Néi trong thoi gian téi. Ching t6i _danh gia ké& hoach mé rong
dia ban sang Ha Noi cta cong ty kha thi, nhung van s& gip nhiéu kho khin vi
dic diém thi hiéu tiéu ding cta ngudi Ha Naéi cling nhur ddc diém giao théng tai
Ha Néi trong d6i khéc so véi TP. H6 Chi Minh. Ngoai ra d6i tha chinh cia
VNS la Mai Linh mac du dang gp cac kho khan veé tai chinh, nhung thuong
hidu va thj phin vin tuong déi manh.




TONG QUAN

Théng tin co ban VNS hoat déng chu yéu trong linh vye kinh doanh vin tai
Gia ngay 30/08/2013 (nghin déng) 41.00 | bang xe taxi. Hién tai, cong ty dang dan dau thi truong tai
EPS co ban (nghin dong) 5.74 | khu vye TP. H6 Chi Minh, déng thoi “phu song™ cac dia ban
P/E 714 | Ving Tau, Binh Duong va Dong Nai, va Da Nang (thong qua
Gia tri 50 sach /cp (nghin dong) 2431 | ¢ongty con Vinasun Green).

Hé s0 bet -0.25

Ki;}oD Eha’ \anh trung BIGh 10 ohien 706 Tinh dén thoi diém hién tai, 6ng Pang Phude Thanh dang la
KLCP dan‘;pluﬁ anh £ L 20 499,8]8 c6 dong 1on nhat, nim giir 23.83% von diéu 1&g, dang thai 1a
Vo0 hoa thj' Swong (6 doag) I 624.04 chit tich hoi ddng quan tri. Ngo*n ra, trong co cau c6 déng clia

: cong ty cO mot s6 dinh ché tai chinh nhu quy Red River
Holding, Quy Pau tu Viét Nam, Vietnam Investments Fund L.

Nam 2013, VNS trinh ké hoach tong doanh thu 2,880.7 ty dong, tang 6.2%; lgi nhuan trude thué 239.4 ty dong, ting
17.35%:; lgi nhudn sau thué dat 179.5 ty dong, tang 18.5% so vai thue hién ndm 2012, C6 tire ké hoach nidm 2013 dy kién
20.0%/ménh gia.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

Két qua kinh doanh

Két qua quy 2 cong ty lai rong 46.8 ty ds}ng, tang 54.8% so voi cung ky. Lay ké 6 thang diu nim, cong ty me VNS lai
rong 94.6 ty dcmg, ting truong an tugng gan 62% so vai 6 thang dau nim 2012. So voi 6 thang cing ky nim trudc, lii
g0p 6 thang dau nam nay chi tang 26.9%, chi phi ban hang va quan ly doanh nghiép tang manh 68.12% nhung chi phi tai
chinh gidam manh 39.75% khién lgi nhuan trudc va sau thué 6 thang ddu nam nay clia cong ty ting truong 4n tugng.

Theo thong tin tr Vinasun (VNS), dén hét thang 8/2013, doanh thu cong ty me ude dat khoang 2,016 ty dong, hoan thanh
73% ké hoach; lgi nhudn sau thué ude dat 144.5 ty dong, hoan thanh 82.3% ké hoach kinh doanh cong ty me.

Theo 6ng bang Phudc Thanh, Chu tich HDQT VNS, kha nang VNS s€ hoan thanh ké hoach lgi nhudn sau thué trong
thang 9. Doanh thu dy ki{an nam 2013 dat 100 ty dong, vuot khoang 15% ke hoach va lgi nhudn sau thué sé ¢ khoang
200 — 205 so voi 180 ty dong ké hoach dé ra cho ca nim.

Véi két qua kinh doanh 6 thang va 8 thang ddu nam cia VNS nhur trén, chiing t6i ning mire du bao lgi nhuan 2013 cla
VNS lén 200 ty dong.

K¢ hoach phit hanh c6 phiéu ' ’
Sang ngay 27/8/2013 Dai héi ¢6 dong bat thudng nam 2013 cua CTCP Anh Duong Viét Nam — Vinasun (MCK: VNS)
da duogc tién hanh thanh cong.

Theo do, ndi dung quan trong — trinh xin y kién Dai hoi déng cd dong vé phuong an phat hanh neng le 3,000,000CP, gia
phat hanh t6i thidu 44,000 déng/CP nham huy déng von tai trg cho ké hoach diu tur thém xe phit trién kinh doanh tai cac
dia ban hién hitu va cic dia ban mai trong nam 2013 —2014. Cu thé:

Naim 2013, VNS s& déu tu thém 400 xe bén canh viée dau tw 500 xe di dugc Dai hoi dong c6 dong phé duyét héi théng
4/2013. Va nam 2014, VNS s& dau tu thém 900 xe méi. Thi truong tang luong xe la Tp. H6 Chi Minh, Binh Duong,
Bong Nai, Viing Tau, Pa Niang va phat trién thém thi truong maoi.

S6 lwgng CP phat hanh riéng le l:%m ndy s€ bi han ché chuyén nhuong trong vong 1 nam ké tir ngay hoan thanh dot chao
ban. P6i tugng chio ban 1a nha dau o 1om (56 hegng dudi 10 nha diu tir) khéng phin biét ¢6 dong mdi hay c6 dong hién
hiru.

Mac du gia phat hanh riéng lé dot nay dang cao hon so véi thi gia, ching téi cho r’mg kha ning phat hanh thanh céng
trong dot nay l1a kha cao do: (1) Pinh gia cua cong ty dang & mic P/E ky vong 7-8 lan, kha hap din so v&i mirc ting
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trueong loi nhugn nam 2013 va 2014 vao khoang 20 — 30%. (2) Ban lanh dao VNS co ké hoach r6 rang va kha thi trong
viéc sir dung ngudn von nay.

K¢ hoach mé rong dia ban hoat dong

Trong thoi gian 161, VNS s& tap trung gia tang sO luong xe tai cac dia ban kinh doanh hién hiru nhur: Tp. Ho Chi Minh,
Binh Duong, E)ong Nai, Vilng Tau, Pa Ning dong théi mo rong dia ban kinh doanh tai cic thanh phé méi: Nha Trang,
Cén Tho, dic biét 1a Ha Noi.

Théng tin tir phia VNS cho biét, vé khao sit va danh gid thi trudng taxi Ha Noi, VNS di thye hién trong 3 nam lién. Hién
& Ha Néi co trén 100 hang taxi, moi hang taxi ¢ ké hoach/chién luoc kinh doanh khac nhau, nhung gidng nhau la

“khéng ¢ cin co lau dai”. Xe taxi nhiéu chung loai, gia cudc khic nhau, da dang. Khi VNS mé réng ra thi truong Ha
Noi s& lap lai trdt tu thi trudng taxi nay, dic biét 1a chat lugng dich vu, ¢6 ging dat dugc it nhéit 90% nhimg diéu Vinasun
Tp. H6 Chi Minh d3 lam duge. VNS ky vong viéc phuc vu riéng luong khach tir Tp. H6 Chi Minh/mién nam ra Ha Néi
di taxi cuia Vinasun giai doan diu s& “tao tiéng lanh don xa” 16i kéo khach hang khac & Ha Noi “quay diu” sir dung dich
vu taxi cua VNS,

VNS ciing da khdo sat thu nhdp binh quéin lao dong tryc tiép nganh taxi & Ha Noi — hién rat thip, khoang 4 triéu
d’ongfthang, 6-8 triéu dnng,fthang ddi voi nhimg tai xé “lam khoe™. Trong khi d6, lwong binh quan cua tai xé VNS hon 8
tridu déng/thang, mirc cao nhét c6 thu nhap luong binh quan dén 20 triéu dﬂncfth'mg

Céng ty taxi lon nhit tai Ha Noi tai thoi dlem nay la Cong ty Co phan Tap doan Mai Linh. Ttr nim 2007 dén nay, chi duy
nhét nim 2010 1a Mai Linh c6 14i. Bén cudi ndm 2012, tong 15 liy ké di 1én dén 481 ty déng, tuong duong 55% vén diéu
1&. Viéc vay ng dé dau tu ngoai nganh khong hiéu qua 1a nguyén nhan chinh dén den_nhlmg kho khan hién tai ciia Mai
Linh. Nhiéu kha nang trong nim vira qua Mai Linh da thanh 1y mét luong xe rit 16n dé trang trai no. Tuy viy, voi doanh
thu nim 2012 1a 2,900 ty dong, Mai Linh van la déi thu dang gom cua VNS tai thoi diém nay. Theo quan diém cua
chiing 61, ké hoach “lan sin” thi trudmg Ha Noi cua VNS 1a kha thi, tuy nhién van c6 nhiéu kho khin do vin hoa tiéu
ding va dac diém giao thong cua Ha Noi co nhiéu khac biét so vai TP. Ho Chi Minh.

DPINH GIA

Ching t6i nang mue dy bao lgi nhudn nam 2013 va 2014 1&n 200 va 240 ty d:‘ﬁng‘(thﬁp hon nmire wde tinh cia HBQT dua
ra trong dai hdi co dong). Theo do, dong tién trong cac nim té&i ciia VINS duoc diéu chinh nhur sau.

Bang du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong 2013 2014 2015 2016 2017
Doanh thu 3,327.21 3,659.93 4.,025.92 4.428.51 4,871.37
Lgi nhuén sau thué 240.00 266.40 295.70 328.23 364.34
Lai suat (1-T) 103.14 113.46 124.80 137.28 151.01
Khau hao 106.47 117.12 128.83 141.71 155.88
Pau fu vao tai san ¢d dinh 163.03 179.34 197.27 217.00 238.70
Béu tu vao von luu dong 136.42 150.06 165.06 181.57 199.73
Dong tien ty do (FCFF) 150.17 167.58 187.00 208.66 232.81
Gia tri doanh nghiép o sau 2017 2,196.32

Gia tri doanh nghiép 2,888.30

Gia tri ngy 784.87

S0 lugng ¢6 phiéu luu hanh 40,499 818
Gia tri co phicu (dong) 51,938

Theo cac phan tich ¢ trén, chimg toi khuyén nghi cac nha dau tur tiép tuc mua vao VNS véi mirc gia muc tiéu 51,900
ddng/1 ¢ phiéu.




Bio cdo nay dwgc thwe hién boi cdc chuyén gia phén tich cia Céng Ty C6 Phin Chimg Khosdn Chéu A Théi Binh
Duong - APEC, bai phin tich chi cé gid tri tham khao, APEC khong chiu bit cir trich nhiém nao doi véi viée sir
dung tai liéu nay.

A securities

Phat hanh béi: Phong Phan Tich - Céng Ty Cé Phan Chirng Khoan Chau A Thai Binh Dwong - APEC
Hoi So Chinh:

Address: Toa nha APEC Building, so 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

Email: researchi@apec.com.vn; Website: http://www.apec.com.vn




