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B&o c&o phan tich cong ty

TONG CONG TY PHAT TRIEN DO THI KINH BAC (KBC)

PINH GIA DOANH NGHIEP

DY BAO DONG NGAN LUU

CBV

MUA VAO

Mtrc thi gia vao thoi diém
bao céo
27.700

Ngay bao céo : 16/11/2010

Khuyén nghi cia Woori

Gia trj thwc theo FCFE -

P/E
36.100

Doanh thu thuan vé ban hang va
cung cap dich vu

Gia vén hang ban

Loi nhuan gép vé ban hang va cung
cap dich vu

Loi nhuan trwde thué
Chi phi thué TNDN hién hanh

Loi nhuan sau thué thu nhap doanh
nghiép

Loi ich cGia cb dong thiéu sb
Loi nhuan sau thué cta cong ty me
Coéng: Khau hao tai san

Trir: Téng vén hoat dong
Trie: Chi tiéu véon
Cong: Chi phi l4i suét sau thué

Dong ngan lwu ty do

1,692,851,507

679,553,580

1,013,297,928

1,565,639,203
353,208,204

1,212,430,998

15,415,939
1,197,015,059
6,426,611

239,239,485

359,303,959
221,187,788

826,086,015

2,031,421,809

832,882,942

1,198,538,867

1,421,995,266

327,058,911

1,094,936,355

26,278,473

1,068,657,882

8,236,918

272,140,809

359,303,959

264,084,835

709,534,868

2,437,706,171

999,459,530

1,438,246,641

1,706,394,320

409,534,637

1,296,859,683

31,124,632

1,265,735,050

10,047,225

300,626,804

359,303,959

316,901,802

932,753,315

2,925,247,405

1,199,351,436

1,725,895,969

2,047,673,183

491,441,564

1,556,231,619

37,349,559

1,518,882,061

11,857,532

331,961,398

359,303,959

380,282,163

1,219,756,398

3,510,296,886

1,439,221,723

2,071,075,163

2,457,207,820
589,729,877

1,867,477,943

44,819,471

1,822,658,473

13,667,839

366,429,452

359,303,959
456,338,595

1,566,931,496

Pon vi: nghin déng

) ) Thanh céng cda ban. Niém dam mé cda ching t6i
Hé théng chi s6 Vietnam Securities Index va cac bao cao cua Wooi CBV da dwoc déng tai chinh thire trén cong thong tin Bloomberg tai CBVN <GO>
va trén Thomson Reuters tai <.WCBV>
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TONG CONG TY PHAT TRIEN PO THI KINH BAC (KBC) Ngay béo céo : 16/11/2010

Khuyén nghi cia Woori Mtrc thi gia vao thoi diém Gia trj thwc theo FCFE -
CcBV béao cao P/IE
MUA VAO 27.700 36.100

DINH GIA DOANH NGHIEP

DU BAO VON HOAT BDONG

Doanh thu thuan vé ban hang va
cung cap dich vy

Gia vén hang ban

Céc khoan phai thu ngan han
Hang tén kho

Tai sadn ngan han khac

Tong tai san ngan han (khong bao
gom tien, twvong duong)

Phai trd cho nguoi ban

Céac khoan no tich Iy (khong bao
gom cac khoan ng vay)

Céc khoan phai tra, phai ndp ngan
han khac

Tong ne ngan han (khéng bao
gom cac khoan no vay)

Vén hoat dong rong / (Tham hut)

(Tang) / Giam trong vén hoat déng

1,692,851,507

679,553,580
2,957,940,954
1,749,741,686

284,057,354

4,991,739,994

50,967,526

2,092,172,980

40,691,241

2,183,831,746

2,807,908,247

239,239,485

2,031,421,809

832,882,942
3,253,735,049
1,924,715,854

312,463,089

5,490,913,993

56,064,279

2,301,390,278

53,410,381

2,410,864,937

3,080,049,056

272,140,809

2,437,706,171

999,459,530
3,579,108,554
2,117,187,440

343,709,398

6,040,005,392

61,670,706

2,531,529,305

66,129,521

2,659,329,533

3,380,675,859

300,626,804

2,925,247,405

1,199,351,436

3,937,019,410

2,328,906,184
378,080,338

6,644,005,932

67,837,777

2,784,682,236

78,848,661

2,931,368,674

3,712,637,257

331,961,398

3,510,296,886

1,439,221,723

4,330,721,351

2,561,796,802
415,888,372

7,308,406,525

74,621,555

3,063,150,460

91,567,801

3,229,339,816

4,079,066,709

366,429,452

Pon vi: nghin déng

) ) Thanh céng cda ban. Niém dam mé cda ching t6i
Hé théng chi s6 Vietnam Securities Index va cac bao cao cua Wooi CBV da dwoc déng tai chinh thire trén cong thong tin Bloomberg tai CBVN <GO>
va trén Thomson Reuters tai <.WCBV>




@ WOORICBV

B&o c&o phan tich cong ty

TONG CONG TY PHAT TRIEN DO THI KINH BAC (KBC)

Biéu doé 1: Ty trong dong ngan

lwu

PV dong ngan
luunam 2010

PV dong ngan
luunam 2011-
2014

m PV giatri con
lai cudi ky dinh
gia

PINH GIA DOANH NGHIEP

CHIET KHAU DONG

NGAN LUU
Dong ngan lwu tw do
Téc do tang trwéng
Chi phi vén binh quan

PV dong ngan lwu

Khuyén nghi cia Woori

2010

15.78%
1,153,961,256 888,849,199

CBV
MUA VAO

2011 2012

-10.72% 18.44%
15.88% 15.92%
907,792,245

Mtrc thi gia vao thoi diém

Ngay bao céo : 16/11/2010

Gia trj thwc theo FCFE -
bé&o céao P/IE
27.700 36.100

Pon vi: nghin déng

2013 2014 T 2015

1,197,015,059 1,068,657,882 1,265,735,050 1,518,882,061 1,822,658,473

20.00% 20.00% 5%
15.97% 16.02% 16.07%
938,427,372 969,260,778

GIA TRI HIEN TAI CUA DONG NGAN

LUU
PV dong ngén lwu nam 2010

PV dong ngéan lwu nam 2011-2014
PV gi4 tri con lai cudi ky dinh gia
Gia tri doanh nghiép

Triv di

Téng no

Loi ich cta cé dong thiéu sé

Coéng véi

Tién va cac khoan twong dwong tién
Giéa tri vén chu s& hiru doanh nghiép
Téng s6 c6 phiéu dang lwu hanh

Gia trj néi tai cia méi cé phiéu

Gia trj thj trwong ctia mdi c6 phiéu

Thang dw (chiét khau) so véi gia tri trwong

% Téng GTDN % Téng VCSH

1,153,961,256 8.21%

3,704,329,595 26.36%
9,193,530,414 65.43%
14,051,821,265 100.00%

(3,934,367,533)
(249,996,091)

775,829,768
10,643,287,409
295,711,167
36.0
27.7
29.94%

10.84%
34.80%
86.38%
132.03%

-36.97%
-2.35%

7.29%
100.00%

Thanh céng caa ban. Niém dam mé caa ching téi

Hé théng chi s6 Vietnam Securities Index va cac bao céo ctia Wooi CBV da duoc déng tai chinh thire trén céng théng tin Bloomberg tai CBVN <GO>

va trén Thomson Reuters tai <.WCBV>
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TONG CONG TY PHAT TRIEN PO THIKINWBAC(KBC) Ngay bao cdo : 16/11/2010
Khuyén nghi cia Woori Mtrc thi gia vao thoi diém Gia trj thwc theo FCFE -
CcBV béao cao P/IE
MUA VAO 27.700 36.100

DINH GIA DOANH NGHIEP
PHAN TiCH PO NHAY

3% 4% 5% 6% 7% 8% 9% 10% 11% 12%
14% | 356 390 431 483 550 639 764 950 126.2 188.5
15% | 33.0 359 393 435 487 555 644 770 959 1273
16% | 309 333 362 396 439 492 559 650 777 96.7
17% | 29.0 311 336 365 400 442 496 564 655 783
18% | 274 293 314 339 368 403 446 500 569 66.1
19% | 26.0 276 295 316 341 371 406 450 504 573
20% | 248 262 278 297 319 344 374 410 453 508
21% | 23.7 250 264 281 300 321 347 377 413 457
22% | 227 238 251 266 283 302 324 349 380 416
23% | 21.8 228 240 253 268 285 304 326 352 383

Khi tinh toan gia tri con lai cudi ky dinh gia, ching t6i gid dinh rang téc do tang trwéng cla
dong ngan lwu tw do (g) 1a 5%/ndm va chi phi st dung vén binh quan theo trong s6 (WACC) la
16,07%/nam, nhw vay chung t6i s& cho rang gia tri noi tai theo dong tién 1a 36 ngan déng. Nhin
vao bang phan tich dd nhay néu gia dinh tbc do tang trwdng la 6% va WACC la 18% thi muic
gia sé la 34 ngan déng. Vi gia tri hién tai ciia phan gia tri con lai cudi ky dinh gia chiém ty trong

|&n theo phwong phap dinh gia nay nén anh hwéng ctia g va WACC la rat 16n.

) ) Thanh céng cda ban. Niém dam mé cda ching t6i
I Hé thong chi s6 Vietnam Securities Index va cac bao céo cua Wooi CBV da dwoc dang tai chinh thirc trén céng théng tin Bloomberg tai CBVN <GO>
va trén Thomson Reuters tai <.WCBV>
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TONG CONG TY PHAT TRIEN DO THIKINHBAC(kBC) Ngay bao cao : 16/11/2010
Khuyén nghi cia Woori Mtrc thi gia vao thoi diém Gia tri thwe theo FCFE -
CBV bé&o céao P/E
MUA VAO 27.700 36.100
Phan tich dé nhay theo P/E DINH GIA DOANH NGHIEP DINH GIA DOANH NGHIEP
Gid trung binh DINH GIA THEO P/E: XAC DINH GIA TRI NOI TAI
s I I I I I I I I Ma CK P/E hién tai Phwong phap Ty trong Mirc gia
ol l I HAG 15,01 ECF — 36,0
X 1 .0 95 10.0 105 110 115 120 125 13.0 SJS 6l39
D P/E 25% 36,4
Nhén xét: Co thé thay néu lay ty trong DIG 7,96
ctia phuong phéap FCFF 13 75% thi sw ITA 9.79 Gia trung binh 36.1
thay déi ctia P/E (ty trong 25%) sé LCG 4,75 Gia hién tai 27,7
khdng énh huéng nhiéu dén gia tri NTL 3,82 Théng dw 8.4
trung binh cda co phiéu can dinh gia. O Cll 541 % thang dw 23.27%
day chung téi gia dinh P/E & mtre 9x la TDH 4,37
hop Iy, nén mdc gia trung binh theo ty HDG 5,40 Chung t6i st dung hai phwong phap dinh gia co ban la
trong cua hai phuong phap trén fa vic 30,27 FCFF va P/E voi tj trong 1&n luot 1a 75% va 25%, gia trung
36.102 VND. NBB 7,22 binh theo hai phwong phap nay la 36,1 ngan ddng/1 cb
P/E binh quén 9,01 phiéu.
EPS dv phéng 4,05
Gia dw phéng 36,4

KHUYEN NGHI

& day chang t6i chon lya nhitng cong ty ¢6 vén hoa Mtrc gia theo chung t6i tinh toan la 1‘36.100 dong’. Mu”c gia
) . . . 2 .. . L, hién nay trén thj trwong Ia 27.700 dong, can nhac dén cac
I&n trén thi trwdng dé tinh P/E binh quan s dung cho . ) R N )
o ) rdi ro co thé gap, chung téi khuyén nghi MUA VAO c0 phiéu
dinh gia KBC. Viéc str dung nay cé thé dan dén han ndy
ché trong viéc lay mau (sample bias).

Thanh céng caa ban. Niém dam mé caa ching téi

B Hé thdng chi s6 Vietnam Securities Index va c&c b&o céo clia Wooi CBV da dugc déng téi chinh thire trén céng théng tin Bloomberg tai CBVN <GO>

va trén Thomson Reuters tai <.WCBV>
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TONG CONG TY PHAT TRIEN PO THIKINWBAC(KBC) Ngay bao cdo : 16/11/2010
Khuyén nghi cia Woori Mtrc thi gia vao thoi diém Gia trj thwc theo FCFE -
CcBV béao cao P/IE
MUA VAO 27.700 36.100

THONG TIN LIEN HE

Théng tin thém vé ban bao cdo nay, xin lién hé:
Phong Phan tich

Coéng ty chirng khoan Woori CBV

Tel: +84 4 3941 0254

Fax: +84 4 3941 0247/48

Email: research@wooricbv.com

Khuyén cdo , o
Ban bao cao nay dwgc phat hanh va cong b6 b&i Cong ty C6 phan Chirng khoan Woori
CBV nham cung cép théng tin phuc vu cac nha dau tw va td chirc dau tw chuyén nghiép.
Théng tin va quan diém trinh bay trong ban bao cao nay dwoc lay tir cac ngudn thdng
tin ching t6i tin la dang tin cay, song chung t6i khéng hoan toan dam bao vé tinh xac
thwe va mire dd day da ctia ngudn tin. Ban bao céo nay khéng phai la mét ban chao
mua hay d& nghi chao mua dé phuc vu cho b4t ct hinh thirc d4u tw ndo. Cac cong cu
tai chinh dworc trinh bay hodc dwoc dé cap téi trong ban bao céo nay co thé sé khéng
thich hop véi ngudi doc. Ching t6i khuyén nghi ngwdi doc nén tham van thém céc td
chire tw van tai chinh néu co bat ky nghi ng® vé cac sadn phdm dau tw duwgc néu trong
ban bao cao nay
© Copyright 2007-2008, Moi ban quyén thudc vé Cong ty Chirng khoan Woori CBV.
Khong céa nhan, té chirc nao dwoc phép sao chép, tai xuat ban, tai phat hanh ciing nhw
tai phan phdi béo céo nay vi bat c&» muc dich gi néu khéng cé sw cho phép cliia Cong ty
Chang khoan Woori CBV. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong ban
bao cao nay.

Thanh céng caa ban. Niém dam mé caa ching téi

I 6 Hé thdng chi s6 Vietnam Securities Index va c&c b&o céo clia Wooi CBV da dugc déng téi chinh thire trén céng théng tin Bloomberg tai CBVN <GO>
va trén Thomson Reuters tai <.WCBV>



