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CTCP NHUA BAO BI VINH

Ma chirng khoan: VBC

San giao dich: HNX
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Nganh: Hba chat

Linh vuc: San xudt bao bi xi mang, PP, PC,

/

cac san pham béng nhua...

Khuyén nghi: MUA

Gia muc tiéu: 26,600 VND
Gia ngay giao dich cudi cung tai OTC: 21,500 VND

Ngay chao san: 17/03/2010
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BAN MUA

EPS_2009: 9,069 VND P/E: 2.38

BVPS_2009: 19,770 VND P/B: 1.09

THONG TIN CO BAN VE CONG TY

Linh vuc hoat dong chinh

®  San xudt bao bi xi mang, bao bi néng san tu hat nhya
PP, PE

®  Dich vu thudng mai

® In &n, san xudt va xudt khiu bao bi

Chi tiéu tai chinh Don vi: Triéu déng

Nhirng nét ndi bat

Nguyén vét liéu chinh dé san xudt la hat nhua PE, PP, gidy
kraf céc loai nhung v&n phéi nhdp khéu vi & Viét Nam vén
chua cé nhiéu doanh nghiép san xuédt dugc hat nhua PE, PP.

Vi VBC phai nhdp NVL ddu vao tir Han Qudc va cac noi xa dia
ban hoat déng nén chi phi vdn chuyén sé tdng cao khi ty gia
hdi doai va gia xang déu tang Ién trong nam nay.

Tinh hinh tai chinh lanh manh tuy cé gap khdé khéan trong kha
ndng thanh todn vi st dung nhiéu ng dé€ duy tri lugng hang
tén kho dam bdo 6n dinh NVL diu vao va phai thu ctia khach

T hang cao khi cho phép khach hang géi ng.
Chi tiéu tai chinh 2007 2008 2009
Doanh thu thuan 157,397 | 219,683 271,950 VBC c6 tiém nang tang trudng khi dang dédu tu md réng day
Lgi nhusn gép 14,485 25919 44,356 tru,yén san ),(ué”t“véo”cécﬂcd id 1va?2 céc',/oai fhié't"b_i mz-?y
moc nhu may tai ché, hé thbng camera giam sat, gian may
Loi nhuin SXKD 4,771 5,554 23,487 sgi...d€ ndng cbéng suét Ién 25—30 triéu vé bao xi méng/ndm
va vo bao container.
LNST 4,179 3,940 17,216
Tong tai san 66,155 78,021 105,112
Von chu sé hitu 24,111 23,043 37,531
ROA 6.32% 5.05% 16.38%
ROE 17.26% 17.08% 45.57%
EPS (VND) 2,786 2,076 9,069
Book value(VND) 16,075 | 12,139 19,770
Thong tin chinh lién quan
Ngay Tin tdc Ngu6n
12/2/2010 |VBC: 17/03—Ngay giao dich dau tién trén Hnx www.tvsi.com.vn
05/2/2010 |VBC: Budc chép thudn niém yét c6 phiéu www.tvsi.com.vn
05/2/2010 |TTLKCK nhan Iuu ky cd phiéu VBC tir ngay 3/2/2010 www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té

VBC - Bao cao nhanh
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TVSI @ Gia muc tiéu: 26,600 VND

San giao dich cha meoi nha

. TINH HINH HOAT DONG .

Nhirng nét chinh vé VBC:

CTCP Bao bi nhya Vinh la moét doanh nghiép nha nudc tryc thudc
Bd Quéc Phong, chuyén ddi sang mé hinh hoat déng CTCP tir ndm
2003, hién ¢ ddng trong nudc chiém 100% cd cdu cd déng VBC
trong dé dai dién vén nha nudc chiém 51% vén diéu Ié. Lgi ich cla

Hinh 1: Cd cdu doanh thu cta VBC

9T2009

c8 ddng thiéu s khéng dugc dam bao cao khi van chiu su chi phdi
I8n cua Nha nudc.

B Bao bi xi mang
Hién nay, linh vuc kinh doanh chinh ctia VBC la san xudt cac loai
H Bao ndng san bao bi xi mdng, bao néng san, bao lugng thuc thuc phdm... tir cac
chat liéu nhua PE, PP, gidy kraf.. nhdp khau tir Han Quéc va tai
m Bao LT-TP, thirc | cac tinh thanh trong cad nudc, cach xa dia ban hoat ddng cua céng

dn gia suc ty. Diéu nay sé& khién VBC ting chi phi van chuyén khi gid xang
Manh thuong tang, ty gid hdi doai tang, anh hudng dén doanh thu cta VBC.
ph&m

Dich vu thudng Chién lugc phat trién dai han cua VBC 13 tdp trung mé réng phat
mai trién Iinh vuc kinh doanh truy&n théng: san xudt va kinh doanh

san phdm voé bao cho cac nganh xi méng, néng san, phan bdn va
mot s6 nganh nghé khac trén pham vi toan qudc nén VBC sé
khéng gap nhiéu rao can phap ly trong viéc md réng thi trudng.

San phdm chinh cia VBC

Céc san pham chinh cua VBC bao gdm: Bao xi mang (KPK, PK);
bao nong san (bao phan bon ure, bao phan NPK); bao Iudng thuc,
thuc phdm, thirc an gia stc (bao dudng, bao thirc an gia sic, bao
thuc phdm khac). Trong d6 doanh thu chinh ctia VBC dén tur hoat
dong kinh doanh bao xi mang KPK chiém 81.79% doanh thu, bao
PK chiém 7.92% doanh thu 9 thang dau nam 2009.

Hinh 2: Téng truéng doanh thu va LNST cia VBC Dédc diém hoat dong kinh doanh

Nguyén vat liéu chinh VBC dung d€ san xuat 1a hat nhya PE, PP va
gidy Kraf cac loai. Hién nay cac loai hat nhua PE, PP da san xuat

300,000.00 271,950.23 .
dugc & trong nudc nén VBC khbéng phai nhap khau nhiéu tir cac
250,000.00 219,683.22 nudc khac, han ché dugc rdi ro 18i sudt va ty giad. Tuy nhién, dé
200,000.00 157 39721 bao ddm ngudn cung NVL én dinh cdng ty da ky két hgp déng mua
150,000.00 NVL & ca cong ty trong nudc va cong ty nudc ngoai—chu yéu la cac
100,000.00 cbng ty tai Han Quoc.
50,000.00 7,216.89 San phdm chd yéu |a cac vd bao bi do dd, nguyén vat liéu chiém ty
0.00 trong I8n trong co cdu gid thanh san phdm. Cudc khung hoang
2007 2008 2009 toan cdu nam 2008 da gay nén bién dong manh trong gid nguyén
R vat liéu khién chi phi dau vao tang cao trong khi gia thanh pham
B Doanh thu thuan LNST A , - , o , e S g
. khong cdé su diéu chinh tang tudng Ung khién doanh thu va Igi
= Linear (Doanh thu thuan) Linear (LNST) nhuan clia VBC giam so véi ndm 2007.

Nhg tich trit dugc hang ton kho gid ré nhitng thang dau nam 2009
va gia vén hang ban cla VBC chiém ty trong tir 88-91% doanh thu
thuan dang cé xu hudng giam di qua tirng nam nén VBC da cb
dudc Igi nhuan tang doét bién 1én 17.2 ty déng LNST nam 2009.

Nguén: BCB cua céng ty; TVSI téng hop

Vi san phdm cua cdng ty la dau vao cla cac nganh khac nhu xi
mang, phan bon nén thj trudng tiéu thu cda VBC cé mat hau hét
tai cac tinh thanh trén cd nudc nhu ving déng bang Bac bd, ving
cao Tay Bdac, mién Trung va mién Nam sé& tac déng Ién doanh thu
khi chi phi van chuyén ting.
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TVSI @ Gia muc tiéu: 26,600 VND

5an giao dich cha moi nha

| TINH HINH TAI CHINH .

So sanh véi coéng ty ciing nganh D& cb céi nhin khach quan vé tinh hinh tai chinh cua VBC, ching téi 14y
ma BBS lam tham chiéu dé€ so sanh v&i VBC vi 2 ly do chinh:

Kha nang thanh toan VBC BBS Th&r nhat, céng ty nay cling san xuat kinh doanh bao bi xi mang tir hat

KN thanh toan hién hanh 1.37 1.79 nhua PE, PP, gidy kraf cac loai... va san pham bao bi la san pham chinh

KN thanh todn nhanh 0.86 1.35 | Th( hai, céng ty nay cé cing quy mé vén tuang dugng VBC tai thdi diém
31/12/20009.

Kha nang hoat dong

R . R Kha nang thanh toan
Vong quay hang ton kho 7.26 9.08

Chi tiéu thanh toan hién hanh cta VBC la 1.37 lan thdp hon BBS nhung
xét trong ngén han, VBC van dam bao dugc khad ndng tra nhitng khoan
Vong quay téng tai san 2.59 1.57 | ng c6 ky han ngén. VBC c6 cac khoan phai thu 16n, gan 54% trong cd cdu
TS ngén han cong thém VBC vay ng ngan hang cao dé du trit lugng NVL

Vong quay TSCD 13.02 3.96

CU ca'u V6n 7, ~ > tJ Ve 2 2 e A 2 Y . " 2
I6n han ché rui ro ty gia, dam bao gia thanh san xuat hgp ly nén kha

Ng phai tra/NVCSH 178% 106% | n&ng thanh toédn clia VBC khéng cao.

Ng phai trd/Téng Tai san 64% 52%

Kha nang hoat dong

Kha nang sinh lci Nhg tich trr dugc hang ton kho giad ré trong nhitng nam trudc, cong thém

Loi nhudn bién gép 16.29% | 15.40% | Vviéc gid NVL dau vao tang cao nén trong nam 2009 hang ton kho cula
VBC dugc dung kha nhanh, tuy kha nang quay vong khoéng cao nhu BBS.
Tuy nhién hiéu qua st dung cong nghé day truyén san xudt ctia VBC tét
Loi nhudn bién sau thué& 6.32% 8.01% | hon nhiéu so véi BBS khi chi tiéu vong quay TSCD 2009 dat 13.02 lan,
gan gap 4 lan so vai BBS.

Lgi nhuén bién trudc thué 8.58% 8.78%

ROA 16.38% | 12.59%

ROE 45.57% 26% | €9 cauvon

VBC duy tri mét ty 1& ng khd 8n dinh trong 3 ndm qua, ty & nd trung
binh vao khoang 65.6% - & mdc cao so vdi cac cong ty trong nganh. Do
Book value 2009 (VND) 19,770 17,187 | d6, VBC dé& g&p rli ro v& khd ndng thanh toédn tin dung do st dung ng
ngan hang nhiéu. Nguyén nhan la do khach hang thudng g6i ng, cong ty

Lgi ich cd dong

EPS 2009 (VND) 9,069 4,517 . N . . - T o

lai can du trir NVL nham han ché rui ro vé gia va ty gia nén da su dung
P/E 2.37 4.94 | don bay tai chinh cao.
P/BV 1.09 1.30

Kha nang sinh Igi

Viéc s dung don by tai chinh hiéu qua d3 nang cao kha ndng sinh 15i
trén von chud cua VBC cao hon nhiéu BBS. ROE 2009 cua VBC dat 45.57%
trong khi ctia BBS chi la 26%.

Ngudén: BCTC 2009, TVSI téng hgp

Hé s6 gia tri thi trudng

Nhin vao cac chi tiéu danh gia gia tri thi trudng cta cung viéc VBC dang
m& réng dau tu day truyén san xudt, ndng cao chat lugng san pham,
giam thiéu chi phi thi cd phiéu VBC thich hgp dé dau tu va ndm gilf trong
ngan han.

Chinh sach cé tirc

Coéng ty duy tri kha 8n dinh ty 1é trd cd tdc trong 3 ndm 2007-2009 &
mUc 15% bdng tién mat. Tién t8i trong ndm nay cbng ty dy dinh sé chi
trd 8 mlc 17%, nam 2011 la 20%. Nhu vay, VBC dang cé chinh sach tra
c6 tc vu dai cho c8 ddng va trién vong phat trién cua cdng ty trong giai
doan tdi.
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TVSI @ Gia muc tiéu: 26,600 VND

5an giao dich cha moi nha

| BINH GIA CG PHIEU .

VBC BBS HBD BXH
Gid ('000 VND) 21.5 22.3 16.7 21.3
Sé6 Iugng cé phiéu 1,898,364 3,000,000 1,535,000 3,000,000
Gid tri vén héa (ty déng) 40.81 66.90 25.63 63.90
Ty trong gia tri von héa 20.69% 33.92% 13.00% 32.40%
EPS 2009 (VND) 9,069 4,517 2,225 2,931
Book value 2009 (VND) 19,770 17,187 13,138 12,706
P/E 2.37 4.94 7.51 7.27
P/B 1.09 1.30 1.27 1.68
P/E thanh phan 0.49 1.67 0.98 2.35
P/B thanh phan 0.23 0.44 0.17 0.54

Chuing t6i ti€n hanh dinh gid VBC theo phudng phap so sénh tuang ddi véi hai chi tiéu P/E va P/B. Céc c8
phiéu dudc lua chon dé tinh todn gia tri tham chiéu 1a cac cdng ty hoat ddng trong linh vuc san xut bao
bi t&r nguyén vat liéu dau vao la cac hat nhya hién dang niém yét & trén hai san c6 quy mo tudng duong
v@i VBC.

Phuong phap P/E: Nam qua gida NVL dau vao tang manh khién chi phi dau vao tang nhung nhg cé
Ilugng hang ton kho nguyén vat liéu gia ré I16n va gid ban cling diéu chinh tdng vi thé Igi nhuan cua VBC
tang Ién dot bién so vdi hai nam trudc dat trén 17.2 ty déng, vugt ké hoach dé ra 12.85 ty dong. Nam
2010, du kién gid NVL van tdng nhung céng ty khong con nhi&u Igi thé trong viéc cdé ngudn NVL gid ré,
cdng thém ty gia diéu chinh ting, 1i sudt cd ban c6 thé tdng 1&n 9-10% do lam phat cé nguy co ting trd
lai. Do do, nhitng yéu td nay sé tac dong téi doanh thu va Igi nhuan clia cong ty 2010 khi ma NVL dau
vao chl yéu la nhap khiu tir Han Qudc va mét s8 tinh thanh trong nudc—chi phi van chuyén tang Ién khi
gid dau, gid xang tang. Theo k& hoach cong ty khong cé y dinh tang von diéu 1é trong nam nay vi thé
SLCP khéng thay d&i so v&i ndm 2009. Chlng tdi du bao dugc EPS 2010 cua VBC & mirc 4,740 VND, P/E
trung binh nganh 14 5.49 Ian, gid c6 phiéu VBC s& dat 26,050 VND

Phuong phap P/B: Cong ty khdng cé du dinh tdng v6n trong ndm 2010 clng viéc chi tra cé tic & muc
17% nén v6n chd s3 hitu ctia VBC 2010 dudc du bdo & con s 37.537 ty dong. Gia tri s6 sach dat 19,770
VND, P/B trung binh nganh 1a 1.37 [an. Vi thé&, gid c8 phiéu VBC sé& 1a 27,160 VND.

Trung binh cho ca 2 phudng phép theo ty I1é 50:50, gia cé phiéu VBC ¢ mic 26,600 VND.

- VI THE CONG TY TRONG NGANH -

DU mdi c8 phan héa tir 2003 song vai hon 10 ndm kinh nghiém hoat ddng trong linh vuc san xuét bao
bi, VBC da c6 dudgc vi thé trén thuong trudng, hgp tac kinh doanh vdi cac déi tac cé thuang hiéu manh
nhu: Tap doan xi mang Vissai, xi mang Hoang Mai, cong ty TNHH phan bon Phd Sinh...tao nén tang
vitng chéc cho su phat trién bén vitng trong tucng lai.

Viéc gia NVL nhua PP, PE, gidy Kraf... dang cd chiéu hudng tang trong thgi gian qua clung vdi viéc canh
tranh gay gét, gid san pham ting it—ch&m haon tdc d6 t8ng cla NVL sé& gdy khé khdn cho hoat ddng cla
cdng ty trong viéc 8n dinh va md rong mang ludi tiéu thu san pham.

Thém vao do6, NVL san xudt cling phai nhép thém tir nudc ngoai sé lam cho VBC khé khan trong viéc
quay vong v6n dé thanh toan cac don hang.

Ban l&nh dao c6 nhiéu kinh nghiém trong qua trinh quan ly, hoach dinh san xuat kinh doanh hgp ly trong
tirng thdi ky gop phan duy tri su phat trién cong ty, tao chd ding trén thi trudng.
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TVSI®

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cdo st dung San pham phong phén tich TVSI

® T3t ca nhitng thong tin néu trong bao cdo nay da dugc ¢ Bao cao thudng xuyén

xem xét cén trong, tuy nhién Cdng ty C8 phan Ching
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhitng thong tin
dugc dé cdp dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay |a quan diém ca
nhén cua cdc chuyén vién phan tich ma khéng dai dién

Thong tin cap nhap website hang ngay
Morning Briefing

Théng ké giao dich cubi ngay

cho quan diém cda TVSI. Théng ké giao dich tuan

® Bao cdo chi nhdm cung cip thong tin ma khéng ham y Ban tin: ban tin tuan, trai phi€u
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. ) N i
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu Lich su kién theo thang

mot ngudn thong tin tham khao.

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich

dGi véi cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

Bdo cdo Kinh té bau tu thang
Bdao cdo phan tich nganh

Bao cdo phan tich cong ty

® Bao cao thong ké
EPS Flash Report
Investment Tool

PHONG PHAN TiCH PAU TU Top 50 ma CK c6 gia tri von hoa I6n nhat

Phé6 phong Phén tich dau tu ® Hoithao

Ths. Hoang Thi Thanh Thiy HG6i thao chuyén dé va hdi thao nho

A A A s San pham giao dich
Chuyén vién phan tich:
I-trade Home
Phan Hoang Diéu

I-trade Pro

Email: dieuph@tvsi.com.vn
Tru sé
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