“hsc VNS - Lap lai khuyén nghi MUA

BAO CAO CAP NHAT The hai, ngay 08 thang 11 ndm 2010
Biéu do gia M6 hinh dw bao loi nhuan
B Don v tinh: triéu dong
Doanh thu thuan 487,315 84.1% 828,160 69.9%
Loi nhuan trwéc thué 73,614 1227.1% 78,055 6.0%
Loi nhuan sau thué 52,810  1243.8% 55,773 5.6%
= Ty suét loi nhuan trudc thué 15.1% 9.4%
Ty suét loi nhuan sau thué 10.8% 6.7%
S el EPS (ddng) 5,407 3,333
Gia CP (dong) 29,700 ROE 19.1% 10.4%
S4 lwgng niém yét hién tai 29,999,997 P/E 5.8x 9.5x
S6 lwgng CP dang lwu hanh 29,999,997 P/B 1.0x 1.0x
Gia cao nhélt trong 52 tué‘n 43,300 Don vi tinh: triéu déng
Gia thap nhat trong 52 tuan 26,600 N
Re o . Doanh thu thuén 1,068,603 29.0% 1,642,391 53.7%
Thay doi gia trong 3 thang -9.2% .
Thay d8i gié trong 6 thang 2109 L9inhuéntruce th’ué 143,821 84.3% 260,227 80.9%
Thay a8 gia trong 12 thang 18,99 Loinhuan sau thué 107,467 92.7% 195,170 81.6%
Khéi Iugng CP giao dich ty do 40000 TV suét loi nhuan trwdc thué 13.5% 15.8%
Gia tri giao dich (tl:iéu déng) ) 50 Ty suat lgi nhuén sau thué 10.1% 11.9%
(GTTB trong 5 ngay GD gan nhat) ' EPS (ddng) 6,175 7,807
GT vén hoa t.t (trieu déng) 891,000 BvPsS (ddng) 35,173 27,688
GT vén hoéa t.t (triéu USD) 46.72  ROE 17.4% 23.5%
Sc") lwong dwoc phép sé hivu 14,699,999 PIE 5.1x 38x
S6 lwgng con dwoc phép mua 9,479,999 P/B 0.9x 1.1x
% s& hiru nwéc ngoai 17.4% -
% gi6i han s& hitu nuwéc ngoai 49.0% Nguon: VNS, HSC ute tinh
Nguén: VNS ;
Chi tiéu CTCP Anh Dwong Viét Nam (VNS - HoSE): Lap lai
Dn vi: triéu dong 2008 2009 "¢ uyén ng hi MUA
Tong tai san 943,518 1,309,615
Nguén vén CSH 535,354 712,059 ]
Doanh thu 828,160 1,068,603 °* Cho ndm 2010, chung t6i tiép tuc gitr dw bao doanh thu ndm nay cua
Loi nhuan tredc thué 78,055 143,821 VNS la 1,642 ty déng va loi nhuén thuén la 195 ty déng. Nhw vay, EPS
Loi nhuén sau thué 55,773 107,467 da diéu chinh theo yéu t6 pha lodng dat 7,807d; tai murc gia 29,0004, P/E
dw phéng dat 3.7 l&n, P/B dw phéng dat 1.0 lan.
Chi s6 2008 2009 . ) .
Kha nang thanh khoan *  Chung t6i sé loai b6 phan lgi nhuan bat thu’o"qg va chi xét I_o’i‘nhuén thuan
Hé sb thanh toan hién thoi 0.91 2.79 cua hoat déng kinh doanh chinh la 120 ty dong thi EPS diéu chinh theo
Hé sb thanh toan nhanh 0.90 2.77 yéu tb pha lodng cta hoat déng kinh doanh chinh la 4,800d; theo dé P/E
Kha nang sinh I&i diéu chinh tach loi nhuén bét thuong la 6.3 lan.
Loi nhuan bién gop 124%  17.5%
Loi nhuan bién sau thué 67% 101% <  Chlng t6i dw bdo so b6 doanh thu ndm 2011 sé dat 2,126 ty déng, tang
ROE 103%  17.2% 29%; loi nhuén thuén dat 170 ty déng, gidm 13% do khéng cé sw déng
ROA 6.9%  9.5% gop I6n clia hoat déng bét thuong nhuw trong ndm 2010. EPS dw phéng
Hi¢u qua hoat dong ndm 2011 la 5,671d; P/E dw phéng la 5.1 lan. Ching téi van tiép tuc
e gy Meeln il i = e khuyén nghi Mua déi véi cb phiéu VNS.
Vong quay hang ton kho 3,388 1,492
Vong quay tong tai san 1.02 0.95
Vong quay von CSH 1.54 1.71
Nguén: VNS

Chuyén vién phan tich - Nguyén Thi Thu Ha
(84 8) 3 8233299
ha.ntt@hsc.com.vn
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Thr hai, ngay 08 thang 11 nam 2010

BAO CAO CAP NHAT

Bon vj tinh: triéu déng 2010 (Ké
hoach cty)

% thay doi yly (Ké
hoach cty/2009)

% khac biét (HSC duw
bao/ Ké hoach cty)

Doanh thu 1,068,603 29% 1,642,391 54% 1,481,150 39% 1%
Loi nhuan trwéc thué 143,821 84% 260,227 81% 231,450 61% 12%
Loi nhuan sau thué 107,467 93% 195,170 82% 173,590 62% 12%
Ty suét loi nhuan trwéc thué 13.5% 0.0% 15.8%  0.0% 15.6%

Ty suét loi nhuan sau thué 10.1% 0.0% 1.9%  0.0% 1.7%

EPS pha loang 6,175 85% 7,807 58%

BVPS 35,173 12% 27,688 -21%

ROA 9.5% 12.8%

P/E (theo thi gia) - - 37 -

P/B (theo thi gia) - - 1.0 -

Nguén: VNS, HSC

KQKD 9 thang dau nam

Trong 9 thang dau nadm, doanh thu tang 56% so v&i
cuing ky ndm trwdc, dat 1,187 ty ddng (cuing ky ndm
trwdc dat 763 ty ddng) nhd s lwong xe tdng manh,
tang 50% (3,566 chiéc vao cubdi Q3).

Gia vén hang ban dat 993 ty dong, tdng 58% so
V@i cung ky nam trwdc, tang cao hon mét chut so
véi mire tang trwdng cta doanh thu. Chi phi khau
hao téng la nguyén nhan chinh dan téi sy gia tang
clia gia vén hang ban. Chi phi khau hao tang 157%,
tr mrc 45 ty déng trong 9 thang dau nam 2009
lén 125 ty ddng trong 9 thang dau ndm nay, chiém
13% gia vén hang ban (cung ky nam ngodi 1a 9%).
Chung t6i nhan thdy cé 3 thanh phan chinh trong
gia vén hang ban ctia mdt cong ty kinh doanh taxi
gdm: chi phi nhién liéu, chi phi nhan céng va chi phi
kh&u hao. Ba loai chi phi nay chiém 89% trong gia
vbn hang ban 9 thang dau ndm. Céc chi phi khac
chiém 11% gia vén hang ban.

Loi nhuan gop tang 43% so v&i cung ky nam trworc,
dat 194 ty déng (cung ky ndm trwéc dat 136 ty
ddng). Tuy nhién, ty suat loi nhuan gop giam xudng
muc 16.4% tir mirc 17.8% cung ky nam trwéc. Do-
anh thu hoat déng tai chinh chi dat 3 ty ddng, chd
yéu tir 13i tién g&ri ngan hang. Tuy nhién, chi phi tai
chinh d& tang 108%, dat 55 ty déng, chi yéu la do
|ai vay tang do cac khodn vay tdng manh tir 376 ty
ddng vao cudi Q3 nam 2009 lén 639 ty dong vao
cubi Q3 nam nay, twong dwong tang 70%.

Cong ty da ban xong manh dat cé dién tich 717m?2
tai Quan 1 v&i gia ban 1a 290 ty ddng. Trir di chi phi
ghi trén sb sach 1a 192 ty ddng, VNS thu vé 98 ty
ddng loi nhuan. VNS da ghi nhan 96.5% khoan loi
nhuan bat thuwong nay, twong dwong 71 ty déng.

Loi nhuan trwéc thué dat 202 ty ddng, tdng manh
112% so véi cung ky ndm trwdc. Néu loai bd khodn
loi nhuan bét thwong thi loi nhuan trwdce thué chi
tang 30% so v&i cung ky nam trudce.

Loi nhuan thuan dat 151 ty déng, ting 112% va
hoan thanh 87% ké hoach nam. Ty suét lgi nhuan
thuan 1a 12.7%, tang tr mirc 9.4% trong cung ky
nam trude.

Chung toi tiép tuc gitr dw bao doanh thu nam nay
ctia VNS la 1,642 ty déng va loi nhuan thuan la 195
ty ddong. Nhw vay, EPS da diéu chinh theo yéu t
pha loang dat 7,807d; tai mirc gia 29,000d, P/E dw
phong dat 3.7 1an, P/B dw phong dat 1.0 Ian.

Chung t6i sé& loai bé phan loi nhuan bat thuong
va chi xét loi nhuan thudn ctia hoat déng kinh do-
anh chinh 1a 120 ty ddng dé so sanh v&i cung ky
nam trudc. Vi tbng sé lwong cd phiéu Iwu hanh 13
30,000,000 don vi va tdng sb lwong cb phiéu lwu
hanh binh quan I& 25,000,000 don vi, thi EPS diéu
chinh theo yéu té pha lodng ctia hoat ddng kinh do-
anh chinh 13 4,800d; theo d6 P/E diéu chinh tach li
nhuan bat thweng 1a 6.3 1an. Chung toi van tiép tuc
khuyén nghi Mua ddi v&i cb phiéu VNS.

Trong ndm 2011, ching tdi dw bao VNS sé téng sb
lweng déi xe thém 1,200 xe mdi. BEn canh do, cong
ty sé thanh ly 299 xe ci trong nam 2011, theo dé
wore tinh sb lwong do6i xe clia VNS trong nam 2011
sé& 14 4,847 chiéc. Chung t6i gid dinh doanh thu binh
quan ngay/xe trong nam 2011 sé& 1a 1.33 triéu dong,
x&p xi v&i mirc doanh thu binh quan ngay cta ndm
2010 vi theo chung t6i, ddi xe clia cong ty hoat dong
tai cac thanh phd 16n sé dat mirc tdng trwdng do-
anh thu binh quan ngay la 5%, dat 1.40 triéu déng.
Trong khi do, chung t6i dy bao 1,200 xe ma&i trong
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BAO CAO CAP NHAT

DBon vi tinh: triéu déng 9 thang d&u nam 2009

9 thang dau nam 2010

Thr hai, ngay 08 thang 11 nam 2010

Ké hoach 2010 % hoan thanh

ké hoach
Doanh thu thuan 762,790 1,186,942 56% 1,481,150 80%
Gia vén hang ban 627,245 992,724 58%
Loi nhuan gop 135,545 194,218 43%
Thu nhap tai chinh 494 2,907 488%
Chi phi tai chinh 26,618 55,465 108%
Thu nhap tai chinh thuan -26,124 -52,559 101%
Chi phi ban hang va quan ly 29,309 37,494 28%
Loi nhuan tir hoat dong kinh doanh 80,111 104,166 30%
Lei nhuan truwéc thué 95,316 201,616 112% 231,450 87%
Lei nhuan sau thué 71,487 151,212 112% 173,590 87%
Ty suét loi nhuan gop 17.8% 16.4%
Ty suét loi nhuan trwdc thué 12.5% 17.0%
Ty suét loi nhuan sau thué 9.4% 12.7%
Nguén: VNS

nam 2011 sé dat doanh thu binh quan ngay/xe la
1.10 triéu déng vi nhitng xe nay sé hoat déng &
nhirng thanh phd cip 2. Do d6, ching t6i dw bao
doanh thu binh quan ngay nam 2011 sé khéng thay
ddi so v&i ndm nay.

Dwa trén nhirng gia dinh vé doanh thu binh quan
ngay va quy mo déi xe, chung t6i dw bdo so bd
doanh thu nam 2011 sé dat 2,126 ty déng, tang

29%; loi nhuan thuan dat 170 ty déng, gidm 13%
do khéng cé sy déng gdp Ién cla hoat déng bat
thwong nhw trong nam 2010. Trong nam 2010, loi
nhuan bat thuwdng 1a 90 ty dong tlr loi nhuan ban
dat va 10 ty dbng tw thanh ly xe ci. Trong ndm
2011, HSC dy b&o lgi nhuan bét thueéng ciia VNS
chi dat 66 ty déng ti viéc thanh Iy 299 xe ci, gidm
34%. Chung t6i dw bao EPS dy phong nam 2011 la
5,671d; P/E dy phdng la 5.1 lan.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT The hai, ngay 08 thang 11 ndm 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 487,315 84.1% 828,160 69.9% 1,068,603 29.0%
Gia vén hang ban 428,818 91.0% 725,638 69.2% 881,627 21.5%
Loi nhuan goép 58,497 45.2% 102,521 75.3% 186,975 82.4%
Thu nhap thuan tir hoat dong tai chinh (21,493) 6.4% (34,269) 59.4% (34,310) 0.1%
Chi phi ban hang va quan ly doanh nghiép 34,917 138.8% 34,455 -1.3% 42,668 23.8%
Loi nhuan tir hoat dong kinh doanh 15,641 186.8% 33,798 116.1% 109,998 225.5%
Loi nhuan tir cac hoat dong khac 57,972 62477.8% 44,258 -23.7% 33,822 -23.6%
Loi nhuan trwéc thué 73,614 1227.1% 78,055 6.0% 143,821 84.3%
Loi nhuan sau thué 52,810 1243.8% 55,773 5.6% 107,467 92.7%
Loi nhuan sau thué ctia cd déng cong ty me 52,810 1243.8% 55,773 5.6% 107,467 92.7%

Nguén: VNS, HSC

Lich st hinh thanh va phat trién Co c4u doanh thu nim 2009
Tién than clia Cong ty 1a Céng ty TNHH Thwong Mai Dich vu )
L& hanh Tw VAn Dau Tw Anh Duong Viét Nam, dwoc thanh Kinh doanh du
lich, dich vu _\

lap vao ngay 15/6/1995, véi vén didu & 1a 300 triéu ddng. Ngay
27/01/2003, hoat ddng kinh doanh Taxi dwgc chinh thirc dwa vao
hoat déng vé&i thwong hiéu TAXI VINASUN.

Ngay 17/7/2003, Céng ty chuyén ddi thanh Céng ty C6 Phan Anh
Dwong Viét Nam véi von didu 18 1a 8 ty ddng.

Ngay 25/5/2006, Cdng ty ting vbn didu 1& Ién 16 ty ddng.

Thang 2/2007, Cong ty phat hanh thém 84 ty déng ménh gia dé
tang vén diéu I& 1&n 100 ty ddng.

Thang 10/2007, Cdng ty phat hanh thém 70 ty ddng ménh gia cho
cac nha dau tw I&n, ting vbn didu 1é ctia Cong ty 1én 170 ty ddng.

1%

Nganh nghé kinh doanh

Kinh doanh van tai bang xe Taxi: Thwong hiéu TAXI VINASUN .
Kinh doanh du lich, dich vu vé may bay: Thuwong hiéu VINASUN Ngudn: VNS
TRAVEL

Kinh doanh nha hang, &n uéng Tén Chire danh

Kinh doanh dia éc, bt dong san

Hoi déng quan tri

San phém, dich vu va thi trU’t‘)’ng bang Phwéc Thanh Cha tich HBQT
N . Huynh V&n Minh Uy vién HDQT
San pham cha Iwc: Hoat ddng kinh doanh ciia Cong ty bao gom . ) .
3 mang hoat déng chinh, d6 Ia kinh doanh taxi, kinh doanh du lich, bang Thi Lan Phuong Uy vién HDQT
dich vu va kinh doanh &n uéng. Co ciu doanh thu cla céac hoat Ta Long Hy Uy vién HDQT
A R o - 00/ . Lt . )
382%/nay nhuv sau: Kinh doanh taxi 99%; Kinh doanh du lich, dich Trong Dinh Quy Uy vien HDQT
y 0.
Thi trwdng tiéu thy: Tinh theo ddi twong khach hang, thi 92% Ban kiém soat
d9anhl thLi dér] t& khach hang vang lai va 8% dén tir doanh thu Mai Thi Kim Hoang Trwéng ban kidém soat
clia cac to chire 5 R
Nguyén Anh Tung Thanh vién Ban kiém soat
Vi thé cong ty trong nganh Huynh V&n Tuong Thanh vién Ban kiém soat

] ) ) Ban giam déc
V&i lwgng xe vao khoang 3,566 chiéc thi néu so sanh so lvong
d4u xe thi Vinasun |a thwong hiéu hang dau trong Iinh vie cung
cAp taxi hanh khach tai TPHCM. Véi thj phan Ién nhét dat 27% Ta Long Hy Pho TGb
tai TPHCM, Vinasun taxi tiép tuc phat trién la mét nganh dich vu

Dang Thi Lan Phuong Téng Giam déc

virng chic. VNS sé tiép tuc dau tw thém 430 xe tir day dén cudi Truong Binh Quy Phé TG
nam 2010 dé nang tdng doi xe 1én 3,996 chiéc taxi. Ngé Thi Thiy Van Phé TGD
Huynh V&n Sy Ph6 TGD
Tran Anh Minh Phé TGD
bang Phuéc Hoang Mai Phé TGD
Nguyé&n Bao Toan Phé TGD
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BAO CAO CAP NHAT

Thr hai, ngay 08 thang 11 nam 2010

Ngay GD khéng
hwéng quyén

Téng tién/1
cp (dong)

Hoat dong Cty

Chién lworc phat trién

Chia c6 ttrc bang
tién mat

bot 12n0a1r8 Cuing cb vi tri dan dau thj trwong dich vu taxi trong nuérc.

Kinh doanh Du lich, tdng cwwdng mé rong cac tour Du lich trong va
ngoai nwéc véi cac sdn pham méi la va cao cép.
DAu tw, kinh doanh bt dong san

08/10/2010 1,000/cp

Théng tin lién hé

Tryu s& 306 Dién Bién Pha, P. 22, Q. Binh Thanh, TPHCM
Dién thoai (84-8) 35 129 100 e o £ 2 g
Co’ cau s& hiru vao 22/9/2010 S0 lwgng co phiéu
Fax (84-8) 35 129 100 o . .
S& hiru nha nwéc - 0.0%
Website www.vinasuncorp.com L i =
Vén didu I8 S& hivu nwée ngoai 4,662,000 15.5%
on dieu 1é N
hign nay 300,000,000,000 dong Khac 25,338,000 84.5%
SWOT
Diém manh Diém yéu

- Vinasun 1& thwong hiéu hang dau trong linh vuc cung
cAp taxi hanh khach tai TPHCM. V&i thi phan 16n nhat dat
27% tai TPHCM, Vinasun taxi tiép tuc phat trién la mot

nganh dich vu virng chic. - Vi khéng phai la loai dich vu co ban, doanh thu taxi cé

thé tang trudng kém néu trong twong lai tinh hinh kinh té

- Céng ty c6 déi ngi lanh dao giau kinh nghiém va ké di vao xu thé suy giam.

hoach phat trién doi ngd hoat ddng mét cach nhanh
chong. Canh tranh dya vao chét lwong dich vu chr khéng
phai la gia ca.

- Do tinh chét d3c thu clia nganh van tai, sy bién déng vé
gia xang dau anh hwéng rat nhiéu dén hoat dong coéng
ty. Cong ty khong thé chuyén hét ganh ndng cla viéc gia

- Tinh hinh tai chinh lanh manh do 85% doanh thu cia tang chi phi nhién liéu cho khach hang.

cong ty la tién mat. Vi vay, dong tién thu vao sé tang
trwdng tét cling v&i da tang trwdng clia doanh thu.

Co hoi

- Kinh doanh taxi c6 thé dat mtc ting trwédng doanh thu
20% trong 5 ndm t&i nhd vao tang trwdng GDP tai TP H6
Chi Minh.

Thach thirc

- Hién tai, c6 rat nhiéu hang taxi nhd, tham chi cé hang chi
c6 khoang 1-2 chiéc taxi. Nhirng chiéc taxi kiéu nay hoat
dong khong theo cac tiéu chuén clia Hiép hoi taxi va canh
tranh khong lanh manh, diéu nay gay anh hwéng xau dén
cac cong ty la thanh vién hiép hdi Taxi nhw Vinasun.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thr hai, ngay 08 thang 11 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 147,662 61,446 136,190

Tién & cac khoan dwong tién 97,634 8,627 59,257

Dau tw ngén han - - -

Cac khoan phai thu 28,545 28,617 52,147

Hang tén kho 150 279 903

Tai san ngén han khac 21,334 23,924 23,883

Tai san dai han 535,757 882,072 1,173,425

Cac khoan phai thu dai han 15,489 7,786 5,234

Tai san cb dinh 372,670 666,247 962,312

BAt dong san dau tw 140,980 197,147 197,210

DPau tw dai han 2,400 2,400 2,400

Tai san dai han khac 4,219 8,492 6,268

Loi thé thwong mai - - -

Téng tai san 683,419 943,518 1,309,615

No phai tra 141,004 408,164 597,556

No ngén han 60,385 67,640 48,772

No dai han 80,619 340,524 548,784

Vén chi s& hiru 542,415 535,354 712,059

Vén chu sé& hivu 538,288 532,683 703,465

Nguén vén khac & Quy 4,127 2,670 8,594

Lei ich chia cb déng thiéu sé - - -

Téng ngudn vén 683,419 943,518 1,309,615

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD 127,508 139,664 159,277

Lwu chuyén tidn tir HD dAu tw (221,130)  (415,051) (376,541)

Lwu chuyén tién tir HDTC 185,555 186,371 267,894

Lwu chuyén tién thuan trong ky 91,934 (89,016) 50,630

Tién va twong dwong tién dau ky 5,700 97,634 8,627
Anh hwéng cla thay dbi ty gia

héi doai quy ddi ngoai té ) & )

Tién va twong dwong tién cubi ky 97,634 8,627 59,257

Téc db ting truéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu 84.1% 69.9% 29.0%

Téc do tang trwdng LN truéc thué 1227.1% 6.0% 84.3%

Téc do tang trwdng loi nhuan sau thué 1244% 6% 93%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,481,150
Tang trréng so véi nam 2009 (%) 39%
Loi nhuan trwdc thué (triéu déng) 231,450
Tang tréng so véi nam 2009 (%) 62%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 08/11/2010
S6 lwong cb phiéu dang Ivu hanh 30,000,000
Thi gia 31,600
Vén héa thj trwong (triéu dong) 948,000

2007 2008 2009
s gl onis S o
N g;‘nghi'j;nang U 47,000,000 17,000,000 20,000,000
EPS (ddng) 5,407 3,333 6,175
P/E 5.84 9.48 5.12
EV/EBITDA NA 8.25 5.78
BVPS (déng) 31,664 31,334 35,173
P/B 1.00 1.01 0.90
Doanh thu/ 1 cp (ddng) 28,666 48,715 53,430
Gia/doanh thu 1.10 0.65 0.59
DPS (ddng) NA 2,000 2,200
Cb tirc/Gia NA 6.3% 7.0%
Cb ttre/LN sau thué NA 60.0% 35.6%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 28.71 28.98 26.46
Vong quay hang ton kho 2,696 3,388 1,492
Vong quay cac khodn phai tra 8.98 14.15 20.08
Vong quay téng tai san 1.02 1.02 0.95
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 2.45 0.91 2.79
Hé sb thanh toan nhanh 2.44 0.90 2.77
Hé sb thanh toan béng tién 1.62 0.13 1.21
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 12.0% 12.4% 17.5%
Loi nhuan bién trwéc thué 4.3% 2.7% 3.4%
Loi nhuan bién sau thué 10.8% 6.7% 10.1%
ROA 11.1% 6.9% 9.5%
ROE 18.9% 10.3% 17.2%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 10.8% 6.7% 10.1%
Vong quay tdng tai san 1.0 1.0 0.9
Téng tai san/Vén chi sé& hiru 1.3 1.8 1.8
ROE 18.9% 10.3% 17.2%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 26.0% 76.2% 83.9%
No/Téng tai san 20.6% 43.3% 45.6%

Nguén - VNS, HSC
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BAO CAO CAP NHAT The hai, ngay 08 thang 11 ndm 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
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8.0% 20.0% 800,000
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=@ ROE ILE,Y!nhuan gq);{
4.0% 10.0% 400,000 Loinhuén thuan
2.0% 5.0% 200,000
0.0% J 0.0%
2008 2007 2008 2009 2006 2007 2008 2009
Nguén - VNS, HSC Nguén - VNS, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q1/2009 Q2/2009 Q3/2009 Q4/2009 Q1/2010 Q2/2010 Q3/2010
Tai san ngén han 58,081 86,785 176,370 136,190 116,480 96,513 243,221
Tién & cac khoan duong tién 6,771 21,175 128,460 59,257 19,288 14,297 129,590
Dau tw ngén han - - - - - - -
Cac khoan phai thu 37,096 52,465 30,081 52,147 52,725 58,478 81,495
Hang tén kho 1,136 1,051 1,220 903 1,686 1,546 1,891
Tai san ngan han khac 13,077 12,093 16,610 23,883 42,780 22,192 30,246
Tai san dai han 825,521 867,479 979,339 1,173,425 1,474,429 1,477,786 1,400,976
Cac khoan phai thu dai han 7,094 6,523 6,025 5,234 4,550 3,972 3,548
Tai san c¢b dinh 610,085 653,310 766,616 962,312 1,263,658 1,267,591 1,377,130
B4t dong san dau tw 197,147 197,210 197,210 197,210 197,210 197,210 11,570
PAu tw dai han 2,400 2,400 2,400 2,400 2,400 2,400 2,400
Tai san dai han khac 8,795 8,036 7,089 6,268 6,610 6,612 6,328
Loi thé thwong mai - - - - - - -
Téng tai san 883,602 954,264 1,155,709 1,309,615 1,590,909 1,574,299 1,644,197
No phai tra 338,613 394,221 463,849 597,556 836,298 822,949 799,640
No ngén han 35,121 72,333 51,171 48,772 174,914 120,781 113,144
No dai han 303,492 321,888 412,678 548,784 661,383 702,168 686,496
Vén cha sé& hiru 544,989 560,043 691,860 712,059 754,611 751,350 844,558
Vén chi s& hivu 547,894 556,542 689,850 703,465 755,454 746,441 844,558
Ngudn vén khac & Quy (2,905) 3,500 2,010 8,594 (843) 4,908 -
Loi ich chia cé dong thiéu sé - - - - - - -
Téng ngudn vén 883,602 954,264 1,155,709 1,309,615 1,590,909 1,574,299 1,644,197
Bao cao KQ hoat dong kinh doanh quy Q1/2009 Q2/2009 Q3/2010
Doanh thu thuan 235,394 247,799 279,597 305,813 369,011 388,542 429,390
Gia vén hang ban 195,498 201,359 230,389 254,382 306,636 325,358 360,730
Lgi nhuan gop 39,897 46,441 49,207 51,431 62,375 63,183 68,660
Thu nhap thuan tir hoat déng tai chinh (10,427) (8,132) (7,566) (8,185) (10,913) (20,941) (20,704)
Chi phi ban hang va quan ly doanh nghiép 9,731 10,005 9,573 13,359 13,052 12,080 12,361
Loi nhuan tlr hoat ddng kinh doanh 19,738 28,304 32,069 29,887 38,410 30,162 35,594
Loi nhuan tr cac hoat dong khac 3,072 12,034 99 18,618 300 590 96,560
Loi nhuan trwéc thué 22,810 40,339 32,167 48,505 38,710 30,752 132,154
Loi nhuan sau thué 17,108 30,254 24,125 35,973 29,033 23,064 99,116
LN sau thué ctia c6 déng cong ty me 17,108 30,254 24,125 35,973 29,033 23,064 99,116
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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