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Hoat dong kinh doanh 2010 va trién vong 2011

Khuyén nghi dau tu:

Hoat dong kinh doanh chinh cta céng ty twong d6i 6n dinh va van giir dwoc nhip
diéu ting truong. Vai vi tri 1a doanh nghiép 16n nhéat nganh ¢ khu virc TPHCM (thi

truong

chinh ciia hoat dong taxi), rat khé dé cac doanh nghiép taxi khac giit viing

thi phan truéc sy 16n manh cia VNS. Dya trén danh gia cap nhat hoat dong cong ty

va cac

chi s6 tai chinh ciing nhu trién vong nganh, khuyén nghi MUA déi véi c6

phiéu VNS véi ty suét lgi nhuan ky vong 25-30% sau 6 thang. Bé tdi da hoéa loi
nhuén va giam thiéu rai ro, nha dau tu nén mua khi thi truong diéu chinh va gia
mua tir VND30,000/CP tro xudng.

Hoat dong kinh doanh chinh ting truéng tét nho gia ting diu xe va duy tri
cong suit van doanh.

Hoat dong Taxi: hoat dong chinh mang lai 99% doanh thu cho cong ty.

Sb luong xe cudi nim 2009 cua VNS 13 2,846 xe, theo ké hoach ban dau,
cong ty du kién trong nim nay sé ting cuong thém 900 nhung sé xe thuc
té gia ting 1a 1100 ( 200 xe duoc dau tu thém lay tir ngudn loi nhuan
chuyén nhuong khu dit Thu Khoa Hudn - u6c khoang VND70,7 ty sau
thué). Nhu vay, s xe vao cudi nim 2010 12 3,946 xe véi sd xe kinh doanh
binh quan dugc udc tinh 3,396 xe, tang 47% so v4éi nam 2009, dat doanh
thu binh quan VND1,33 triéu/xe/ngay (mtc doanh thu binh quan thyc té
6 thang 2010).

Vi quy mé xe gan 4,000 chiéc hién nay va thi truong hoat dong chu yéu &
TP HCM, VINASUN la hing taxi 16n nhat tai TPHCM (cudi nim 2009, céng
ty chiém 40% thi phan tai TPHCM). Do tinh chat ctia loai hinh kinh doanh
dich vy, tinh tién ich cta san pham la yéu t quan trong nhat tac dong dén
hiéu qua kinh doanh. Do d6 dé hoat dong tét trong linh vuc nay, sb xe dau
tu tdi thiéu phai 1a 1,500 xe. Vi vdy suat diu tu ban dau cao tao thanh rao
can 16n khi gia nhap vao nganh, diéu nay han ché phan nao sy canh tranh
trong nganh. Hién nay ¢ khu vic TPHCM, chi con 2 hang taxi c6 quy md
16n 13 Vinasun va Mai Linh, véi xu huéng Vinasun dang manh lén dan.
Ngoai sy hd tro tir yéu td rao can nganh, dé gia ting thi phan, diém tiép thi
déng mot vai tro quan trong. Vinasun di ting cuong sé diém tiép thi, tin
cong manh ddi thi canh tranh bing cich mua lai cac diém tiép thi (nha
hang, khach san va cac tu diém vui choi, giai trf) bang phuong thtrc mdi tai
xé gép VND10,000/ngay. Udéc tinh khoang 4,000 xe hién nay sé& c6 8,000
tai xé, nhu vay s tién VNS thu dwoc gan VND8O triéu/ngay, tir d6 s6 diém
tiép thi cia VNS sé& gia ting manh trong thoi gian tdi, gitp cong ty ning
cao hiéu qua kinh doanh. Khi cong ty c6 cang nhiéu diém tiép thi thi cang
gia ting s6 lugng khach hang ciing nhu giam thiéu thoi gian tai xé chay tim
khach.

Nganh:
Vian tai dwong bo
Gia hién tai (30.10.2010):

VND 30,000/CP

Gia

Cao nhét (52 tudn) VND63,000

Thép nhét (52 tudn) VND 26,600

KLGD trung binh (3 thang) 104,813
C6 Phin

C phiéu dang luEhanh 29,999,997

Ménh Gia VND10,000

Vén héa (ty VND) 900

S hiru téi da cila nudc ngoai 49.00%

Ty 1€ nudc ngoai so hiru 17.68%

Ty 1€ s6 hitu nha nudc 0%

Nguén: SBS
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Nguén : SBS
Nam 2008 2009 Q3-10
Doanh thu 828 1,069 429
Loi nhuan gop (VND'ty) 103 187 68.7
LNST (VND'ty) 56 107 99.1
Téng tai san 944 1,310 1,644
ROE (%) 10.5% 153%  24.5%
EPS (VND/CP) 3,281 5,809 7,487
Nguén: SBS
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e S& GTVT HCM di ban hanh quy dinh cic hing taxi han ché gia tang s luong xe méi, cac doanh nghiép chi dugc dau tu xe
moi dé thay thé xe cii, bat dau tir 01/06/2010 va c6 thé kéo dai dén nim 2015. Quy dinh nay anh huong manh dén cac
hing taxi nho, s6 lugng taxi it, thi truong hoat dong hep. Vi loi thé chiém linh thi truong tai TP HCM - Binh Duong - Dong
Nai trong dé Binh Duong - Pong Nai (vi tri dia 1y gan TP HCM va hau nhu khong cé ranh giéi trong hoat dong taxi) khong
han ché gia ting lugng taxi nén VNS c6 thé tin dung diéu nay mot cach linh hoat, luan chuyén xe giita nhitng khu vuc nay dé
tang hiéu qua hoat dong taxi.

Hoat dong khac: trong nim nay cong ty da chuyén nhuong 16 dat ¢ Thii Khoa Huan dem lai khoan thu nhap dot bién trén VND70 ty
loi nhudn sau thué. V& hoat dong thanh 1y xe, theo ké hoach nim nay céng ty s& thanh 1y 50 xe taxi. Tuy nhién, theo thong tin tir
phia cong ty, hoat dong nay trong nim nay cé thé khong tién hanh do cong ty da dat ké hoach lgi nhuan tir viéc chuyén nhugng 16
dat néi trén. S6 xe du kién thanh ly s& dugc chuyén qua nim sau. Mot diém dang chi y trong hoat dong thanh 1y xe 1a cong ty da
thay d6i s6 nim khiu hao tir 6 nim 1én 8 nim, didu nay lam giam bat chi phi khau hao nhung loi nhuan tur hoat dong thanh ly xe
trong cac niam tiép theo sé& giam di do gia tri s6 sach cta xe van cao.

SBS wdc tinh sb xe kinh doanh binh binh quan trong niam 2010 1a 3,396 xe véi doanh thu binh quan VND1,32triéu/xe/ngay. Gia
vbn hang ban bao gdm khau hao chiém 14% doanh thu (VND194 ty) va yéu té khac chiém trén 71% doanh thu (VND1,149 ty). Loi
nhuén gop dat dugc trén VND270 ty. Chi phi hoat dong chiém khoang 3,6% doanh thu tuong duong VND58,5 ty. Ching t6i udc tinh
chi phi 14i vay nim nay x4p xi VND81 ty. Mot khoan muc quan trong trong thu nhap ciia céng ty 1a thu nhap hoat dong khac dat trén
97 ty loi nhuan trudc thué.

Téng hop lai, SBS duy kién ndm 2010 VNS dat VND233 ty lgi nhuan trudc thué. Voi mirc thué sudt 1a 25%, loi nhudn sau thué 1a
VND175 ty, nhinh hon so véi muc tiéu cta hoi déng quan tri dé ra, murc EPS tuong tmg la VND 5,923 /CP (ching toi ap s6 lwong co
phiéu tai thoi diém hién hanh 12 30,000,000 c6 phiéu dé tinh toan; nha dau tu can lru y trong truong hop cong ty phat hanh thém co

phiéu).
Pvt: triéu dong 2009 KH2010 | 2010 (SBS wéc tinh)
Doanh thu hoat dong kinh doanh 1,068,603 1,481,150 1,613,779
Thu nhap hoat dong khac 79,303 293,520 290,072
LNTT tir hoat dong kinh doanh 109,990 136,930 136,260
LNTT tir hoat dong khac 33,822 94,52 97,247
Téng loi nhuén sau thué 107,46 173,59 175,090

Nguén: VNS, SBS
Trién vong cong ty trong nim 2011

Dya trén danh gia tinh hinh hoat déng va phan tich chién lugc phét trién cong ty trong thoi gian t6i, SBS wéc tinh két qua hoat dong
VINASUN trong nam 2011 dat VND2,044 ty doanh thu va VND226,429 ty lgi nhuén trudc thué, so v6i mirc udc tinh nim 2010 thi
doanh thu tang 25,7% va lgi nhuén trudc thué giam nhe 4,7%. C6 su sut giam nhe lgi nhuidn nam 2011 do céng ty chiu ganh ning
ctia chi phi 1i vay tir viéc dau tu xe dé phat trién mang lu6i hoat dong ctia minh.

Hoat déng taxi: trong nim 2011, cong ty c6 ké hoach dau tu mgi 1000 xe. Do quy dinh han ché cac hing gia ting sé luong
xe taxi tai TP HCM, nén VNS s& tip trung phat trién doi xe tai 2 thi truong tiém ning va c6 toc do ting trudng cao 13 Binh
Duong - Pong Nai véi s6 xe dy kién khoang 600 xe. Néu thuc hién theo ding ké hoach (1000 xe duoc dau tu thém ciia céng
ty) s& tao ganh ning chi phi l3i vay 16n, vi vay SBS u6c tinh sé xe ting thém cua VNS 1a 800 xe, s6 xe kinh doanh binh quan
13 4,146 xe. Trong nhitng nim qua VNS chu yéu tap trung vao hoat dong kinh doanh chinh va khéng dau tu dan trai, do d6
trong nhirng nim gan day cong ty da trd thanh hang taxi chiém thi phan 1on nhét tai TP HCM (chiém 42%) va Binh Duong
- Pong Nai (trén 60%). Dya trén toc do ting truéng doanh thu binh quin qua cic niam, cling véi thi truong hoat dong tiép
tuc dugc cung cb va phat trién, doanh thu binh quan nim 2011 u6c tinh 1a VND1,37 triéu/xe/ngdy, doanh thu hoat dong
taxi dat VND2,045 ty ting 26% so véi muc doanh thu udc tinh dat dugc 2010. Gia vén hang ban khoang VND1,723 ty ( bao
gdm chi phi khau hao chiém 14% doanh thu va chi phi khac chiém trén 71%), mirc loi nhuan gop twong img 1a VND322 ty.

Hoat djng khdc: cong ty c6 ké hoach sé& thanh 1y 500 xe nhung theo quan dién ctia SBS, khéng dé dang dé thanh ly mot s6
luong 16n xe cii nhu vay. Do d6, SBS uéc tinh than trong thu nhéap truéc thué cia hoat dong nay mang lai khoang trén
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VNDSO ty tir 400 xe thanh ly. Pay sé& 1a khoan lgi nhuan dot bién, déng gép dang ké vao lgi nhuan cong ty trong nam 2011.

Chi phi ban hang chiém khoang 0.4% doanh thu, tuong ng 9 ty. Chi phi quan 1y doanh nghiép x4p xi mic nam 2010, tirc
2.8 % doanh thu, khoang 57 ty. Ching t6i udc tinh chi phi 1ai vay khoang 106 ty, ting so véi nam 2010 vi cdng ty chiu 4p
lyc tir 14 vay ciia viéc dau tu thém xe méi. Mot khoan muc quan trong 1a hoat dong khac s& déng gép khoang 80 ty.

Téng hop lai, SBS ky vong Vinasun dat dugc 236 ty loi nhuan trude thué, trong dwong voi mice ude tinh 2010. Véi thué suat
wdc tinh khoang 25%, mtc loi nhuan sau thué xap xi 177 ty, mac EPS tuong tng 1a VND5,923/CP (chiing t6i ap s6 lugng co
phiéu tai thoi diém hién hanh 13 30,000,000 c6 phiéu dé tinh toan; nha dau tu can luu y trong trudng hop cong ty phat hanh
thém c6 phiéu).

Khi nang phat trién ciia cong ty trong trung va dai han

- Trién vong tir hoat dong dich vu taxi: myc tiéu dai han cia cong ty 1a chii trong phét trién hoat dong kinh doanh chinh,
mo rong mang ludi trén khip ca nudc, trong nam 2010 cong ty c6 ké hoach thiét 1ap doi xe tai cac thanh phd Nha Trang,
Viing Tau va trong tuong lai s& 1a Ha Noi. Viéc mo rong va gia ting doi xe & cac thanh phd phat trién, mat do dan cu dong
gitip hoat dong kinh doanh ciia VNS ting truong tét trong cac nam tiép theo, tuy nhién ¢ nhitng thi truong nay cé thé cong
suit van doanh s& thép do gép phai su canh tranh tir Mai Linh - hdng taxi cé thuong hiéu quen thudc trén ca nudc. Mot yéu
t6 tich cyc khéc 13 kha ning gia ting cudc khi gia xing ting khong con gy tic dong nhiéu dén tam ly nguoi tiéu ding, cudc
phi taxi so voi thu nhap da thdp hon so vdi truéc day va taxi ngay cang tré thanh phuong tién phd bién boi tinh tién loi.
Ngoai ra, s6 lugt khach du lich dén TPHCM ciing c6 su ting truong nhat dinh, gép phan thiic ddy hoat dong taxi tai day.

- Ting truéng kinh té: Kinh té Viét Nam dang phuc hoi tét sau khing hoang (Ngan Hang Thé gidi du bao nudc ta s& c6 tc
do ting truong 2010 14 6,5%) cling d6 1a thu nhap binh quan dau ngudi ndm 2010 theo Bo Ké hoach dau tu dwa ra khoang
US$1,200 sé tao diéu kién thuén loi cho su phét trién cua dich vu taxi.

- Cac dy an bit dong sin: cong ty hién dang c6 dy 4n khu d6 thi TAy Bic - Cu Chi, dy 4n chung cu quan 8 va trung tim
thuong mai Tan Pa. Trong d6, trung tim thuong mai Tan Pa dy kién vao cudi nim nay s& hoan thanh. Trong trudng hop
Vinasun muén tao loi nhudn dot bién, cong ty c6 thé can nhic ban trung tim thwong mai nay. Dbi véi 2 dy an con lai, theo
danh gia cia SBS trong ngin han va trung han s& chua mang lai loi nhuén dot bién cho cong ty.

Panh gia ciia SBS: vai vi thé trong nganh taxi, Vinasun c6 kha ning duy tri loi nhuén tir hoat dong kinh doanh cét 16i & mirc hop ly.
Vé loi nhuan dot bién, sau khi ban miéng dat & Thu Khoa Huén (ghi nhan loi nhuan trong nim 2010), cong ty vin con hoat dong
thanh ly taxi ci va du 4n trung tam thuong mai Tan Da dé c6 thé mang lai lgi nhuan dot bién trong nam 2011 va 2012. EPS du kién
dat VND5,923/CP cho nim 2010 va duy tri dugc cho it nhat 2 nim tiép theo. Vi muc gida déng ctra ngay 29/10/2010 1a
VND30,000/CP; VNS dang duoc giao dich véi mirc P/E khoang 5.1x, kha hip dan d can nhic dau tw. Hién nay dién bién thi truong
tuong d6i khé du doan, do d6 nha dau tu khéng nén ky vong thu loi nhuan tir VNS trong thoi gian ngén, nguoc lai nén danh su kién
nhan cho cb phiéu nay. V& dai han, chiing t6i danh gia hoat dong taxi van c6 sy ting truong nhirng ving kinh té phat trién nhu
TPHCM, Binh Duong, Dong Nai va Viing Tau. Véi vi thé cia minh, Vinasun hoan toan c6 kha ning duy tri thi phan, tién dén danh bai
cac ddi thu canh tranh dé mé rong hoat dong. Do d6, rui ro khi ddu tu vao ¢ phiéu VNS twong dbi thap.

Chién lwoc dau tu

V6i dién bién thi truong ching khoan chung hién nay, nha du tu nén giai ngan cham, mua tich lity c¢6 phiéu VNS. Thanh khoan caa
cb phiéu tuong dbi tét, nén nha du tu khong can thiét phai dit gia cao d@é mua. Rui ro giam gia thp, nén SBS cho ring nha dau tu
nén can nhic danh mot phﬁn danh muc cho VNS.

Chiing t6i nhén thiy rui ro trong viéc khong danh gia hét ban chat hoat dong cia VNS do han ché théng tin (VNS khong cong bb cu
thé timg hop dong va gia cudc lién quan nén chiing toi danh gia dya trén tiém ning nganh va tiém luc cong ty 1a cha yéu). Ngoai ra,
nén kinh té thé gisi da hdi phuc nhung vin con tiém an bat 6n. Bén canh d6, thi trudng ching khoan 2010 dugc cho 1a kha nhay cam
theo cac yéu t6 vi mo, trong d6 kha ning bién dong bat loi ciia cac chi tiéu lam phat, nhap siéu, ty gia, 13i suat c6 thé tac dong tiéu
cuc dén thi truong chimg khoan & mét thoi doan nao d6 va anh huéng dén phan 16n c6 phiéu (bao gdm ca VNS). Nha diu tu nén theo
sat bién dong nay dé c6 dong thai bao toan vén hop 1y.
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BANG CAN POI KE TOAN (VND’Triéu CAC CHI SO TAI CHINH

2007 2008 2009 2007 2008 2009
Tai san 683,419 943,518 1,309,615 Chi tiéu tang truéng
Tai san ngén han 147,662 61,446 136,190 Doanh thu 84.1% 69.9% 29.0%
Tai san dai han 535,757 882,072 1,173,425 Loi nhuan gop 45.2% 753%  82.4%
Tai san ¢b dinh 372,670 666,247 962,313 Loi nhuén rong 1243.8% 56%  92.7%
Bit dong san dau tu 2,400 2,400 2,400 Téng tai san 152.4% 38.1% 38.8%
Ngudn vén 683,419 943,518 1,309,615 Vén chu 3254.6% -1.0%  32.1%
Ng phai tra 141,004 408,164 597,556 Chi tiéu hi¢u qua
No ngén han 60,385 67,640 48,772 Loi nhuén bién 12.0% 124%  17.5%
No dai han 80,619 340,524 548,784 EBIT bién 19.8% 138%  16.9%
Ngudn vén chii sé hiru 542,415 535,354 712,059 Loi nhuan truéc thué bién 15.1% 9.4% 13.5%
Ngudn vén - Quy 538,288 532,683 703,465 Loi nhuén rong bién 10.8% 6.7%  10.1%
Vén diéu 18 170,000 170,000 200,000 ROA 7.7% 5.9% 8.2%
Thing du vén 328,396 328,396 416,648 ROE 9.8% 105%  15.3%
Loi nhuan chua phan phéi 31,970 25,518 63,735 Phan tich Dupont
Loi nhuan gép (1) 10.8% 6.7% 10.1%
BAO CAO THU NHAP (VND’Triéu) Vong quay tai san (2) 71.3%  87.8%  81.6%
2007 2008 2009 Pon biy (3) 127.0%  177.1%  186.2%
Doanh thu thuén 487,315 828,160 1,068,603 ROE = (1) x (2) x (3) 9.8% 105%  15.3%
Gia vén hang ban 428,818 725,639 881,627 Chi tiéu quan ly
L¢i nhuan gop 58,497 102,521 186,976 S& ngay phai thu 3.1 7.7 7.7
Thu nhép hoat dong tai chinh 1,152 2,316 2,192 S6 ngay tén kho 0.1 0.1 0.4
Chi phi hoat dong tai chinh 22,645 36,585 36,502 S6 ngay phai tra 0.1 0.1 0.1
Ldi vay phai tra 22,645 36,585 36,502 Vong quay téng tai san 0.7 0.9 0.8
Chi phi ban hang 2,087 4,669 4,549 Vong quay tai san dai han 0.9 0.9 0.9
Chi phi quan ly doanh nghiép 19,276 29,785 38,119 Vong quay tai san cb dinh 1.3 1.2 1.1
Lo¢i nhuén thuén tir HDKD 15,641 33,798 109,998 Hé s6 thanh toan
Thu nhap khac 62,299 50,775 79,303 Thanh toan hi¢n tai 2.4 0.9 2.8
Chi phi khac 4,327 6,517 45,481 Thanh todn nhanh 2.4 0.9 2.8
Téng loi nhuin truéc thué 73,614 78,056 143,820 Thanh toan tién mat 1.6 0.1 1.2
Thué TNDN phai nop 20,803 22,283 36,354 Co ciu von
Loi nhuin sau thué 52,810 55,773 107,466 Téng no/Vén chu 26.2% 76.6% 84.9%
Loi nhuin rong 52,810 55,773 107,466 Téng no/Téng tai san 20.6% 43.3% 45.6%
Téng tai san/Vén chua 127.0%  177.1%  186.2%
BAO CAO LUU CHUYEN TiEN TE (VND'Triéu Chi tiéu trén c6 phin
2007 2008 2009 PE 5.28 9.14 5.16
Luu chuyén tién tir HDPKD PBV 0.95 0.96 0.85
Loi nhuén truéce thué 73,614 78,055 143,821 PS 0.57 0.62 0.52
Khéu hao 112,910 117,340 115,680 EPS (VND) 5,679 3,281 5,809
Du phong - - 957 DT/CP(VND/CP) 52,400 48715 57,762
L3i, 15 tir HDPT (1,152) (2,306) (35,267) Gia tri s6 sach (VND/CP) 31,664 31,334 35,173
LN tir HPKD trudc thay di vén luu dong 208,016 229,665 261,693
Tir hoat dgng kinh doanh 127,508 139,664 159,277
Luu chuyén tién thun tir HDDT
Tién chi mua sém, xay dung TSCD (281,884) (467,085) (456,415)
Tién chi dau tu gop vén vao don vi khac (2,400) - -
Tir hoat dong déu tu (221,130) (415,051) (376,541)
Luu chuyén tién thuin tir HDTC
Tién thu phat hanh cb phiéu, nhan vén gop 482,396 - 118,252
Tién vay ngén va dai nhan dugc 27,187 313,193 275,567
Tir hoat dgng tai chinh 185,555 186,371 267,894
Luu chuyén tién thuéin trong ky 91,934 (89,016) 50,630
Tién va twong dwong tién dau tw 5,700 97,634 8,627

Tién va twong dwong tién cudi ky 97,634 8,627 59,257
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BANG CAN POI KE TOAN (VND’Triéu CAC CHi SO TAI CHINH

QIV-09 QI-10 QII-10 QIII-10 QI-10 QI-10 QIII-10
Tai sin 1,309,615 1,590,909 1,574,299 1,644,198 Chi tiéu tang truéng
Tai san ngén han 136,190 116,480 96,513 243,221 Doanh thu (YoY) 56.8% 56.8% 53.6%
Tai san dai han 1,173,425 1,474,429 1,477,786 1,400,977 Loi nhuén gop (YoY) 56% 36% 40%
Tai san ¢b dinh 962,312 1,263,658 1,267,592 1,377,131 Loi nhuén rong (YoY) 70% -24% 311%
Bét dong san dau tu 2,400 2,400 2,400 2,400 Chi tiéu hi¢u qua
Nguén vén 1,309,615 1,590,909 1,574,299 1,644,198 Loi nhuén bién 16.9% 163%  16.0%
No phai tra 597,556 836,298 822,950 796,357 EBIT bién 13.6% 133%  36.1%
No nge'in han 48,772 174,914 120,782 109,861 Loi nhuan rong bién 7.9% 5.9% 23.1%
No dai han 548,784 661,383 702,168 686,496 ROA (4Q) 9.5% 8.0%  12.2%
Nguén vén chi sé hiru 712,059 754,611 751,349 847,841 ROE (4Q) 17.7% 155%  24.5%
Ngudn vén - Quy 703,465 755,454 746,441 844,558 Chi tiéu quan ly
Vén diéu 18 200,000 200,000 300,000 300,000 S6 ngay phai thu 6 7 10
Thang du vén 416,648 430,521 330,521 330,521 S6 ngay tén kho 1 0
Loi nhuén chua phan phéi 63,735 92,515 75,698 173,815 S ngay phai tra 0 0

Hé s6 thanh toan

BAO CAO THU NHAP (VND'Triéu Thanh toan hién tai 0.7 0.8 22

QIV-09 QI-10 QII-10 QIII-10 Thanh to4dn nhanh 0.7 0.8 22
T(ng doanh thu 305,813 369,011 388,542 429,390 Thanh toan tién mat 0.1 0.1 1.2
Doanh thu thuin 305,813 369,011 388,542 429,390 Co ciu von
Gia vén hang ban 254,382 306,636 325,359 360,730 Téng ng/Vén chi 110.7%  110.2%  94.3%
Loi nhuén gép 51,431 62,375 63,183 68,660 Téng ng/Tdng tai san 52.6% 523%  48.4%
Thu nhap hoat dong tai chinh 1,699 521 127 2,259 Téng tai sén/Vén chu 210.6% 210.9% 194.7%
Chi phi hoat déng tai chinh 9,884 11,434 21,068 22,963 Chi tiéu trén c6 phan
Ldi vay phdi trd 9,884 11,434 21,068 22,963 PE 48 6.0 4.0
Chi phi ban hang 1,285 1,448 1,439 1,456 EPS (VND per share) 6202 4986 7487
Chi phi quan ly doanh nghiép 12,073 11,604 10,641 10,906
Lo¢i nhuén thuén tir HDKD 29,887 38,410 30,162 35,594
Thu nhap khac 26,149 300 668 282,201
Chi phi khéc 7,531 - 78 185,641
Téng loi nhuén truéc thué 48,505 38,710 30,752 132,154
Thué TNDN phai nop 12,531 9,678 7,688 33,038
Loi nhuén sau thué 35,973 29,033 23,064 99,116
L¢i nhuén rong 35,973 29,033 23,064 99,116
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Bao cdo cap nhat

CONG TY CP CHUNG KHOAN

NGAN HANG SAI GON THUONG TiN

Hoi s6

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

PC: 278 Nam Ky Khi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Néi

DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Ning

bC: 36-38 Phung Hung, Q.5, TP.HCM
PT: (08) 38547858
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

DC: Téng 6 va 7 - s6 88 Ly Thuong Kiét, Q.

Hoan Kiém, Ha Noi

DPT: (04) 39428076

Fax: (04) 3942 80 75
Email: hanoi@sbsc.com.vn

Chi nhanh Tay Do

PC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Ning

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

DC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

PT: (064) 35 53 398

Fax: (064) 35 53 390

212A buong Ba thang Hai, Quan Ninh
Kiéu, TP.Can Tho

DT: (0710) 3783434

Fax: (0710) 3783436

SBS Global Investment Pte Ltd.
Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

Khoi Phan tich va tu van dau tu: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cap trén ddy la dua trén ddnh gid cua nguoi viét tai ngay dwa ra ban tin. Ban tin nay
chi mang tinh chdt tham khao nham givip nha dau tw ¢é ddy di théng tin hon trong viéc ra quyét dinh va c6 thé thay doi bat cir
ltic ndo ma khéng can théng bdo truéc. Théng tin trong ban tin nay dia trén nhitng théng tin cé san duegc thu thdp tir nhiéu
nguon ma duwoc tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hodn hao khéng dwoc dam bao. SBS khéng chju trdch nhiém cho
nhiing khodn 16 trong dau tu khi sir dung nhiing théng tin trong ban tin nay.
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