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CTCP THUY PIEN VINH SON - SONG HINH VSHPC
LOT NHUAN POT BIEN DO PIEU KIEN THOI TIET THUAN LOI KHUYEN NGHI: NAM GIU
Hi¢u qué hoat dong ciia VSHPC ting kha manh trong nim 2008 do Gia tham khao 30.000
thudn lgi v& thoi tiét. Nam 2008 VSHPC dat doanh thu trén 483 ty dong,  Gis thi truone 28.000
té‘ng 30,6% so v&i doanh thu nam 2007; 1gi nhuan sau thué dat trén 370 ty P/E 2008 10.38
dong, tang 45,8% so voi 2007 (muc du bao cia BVSC trong bao céo trudce ) ) i ’
d6 1a 454 ty doanh thu va 342 ty loi nhuan). Nguyén nhan ting doanh thu 14 thap nhat 52 tuan 21.400
va lgi nhuan cua VSHPC chu yéu 1a do diéu kién thoi tiét thuan loi, luong  Gia cao nhit 52 tuin 48.500
mua trong pém 2008 lél}, cho phép céc’ t6 pléy van ’hénh vdi thoi gian dai THONG TIN CO PHAN
va hiu suat cao hon, dong thoi 1ai suat tién gui tiet kiém tang cao trong ]
< ~ . A A n ) A A o S6 lugng CP 137.494.258
nam 2008 cling gbép phan nang cao hiéu qua hoat dong dau tu tai chinh
cua VSHPC. G‘ié tri thi truong (ty 3.850
. i dong)
Hop dong mua ban dién véi EVN da heét thoi han vao 31/12/2008, . A
o . L e T ) THONG TIN SO HUU
VSHPC dang tién hanh dam phan lai gia dién (gid ban dién nhiing ngay
dau nam 2009 dang tam tinh theo gia cii, sé diéu chinh lai sau khi ¢dm ~ Room nha DTNN 49%
phén). Co6 kha nang gia ban dién trung binh cho EVN s¢& khong thay dbi. Sé hitu nuéce ngoai 28%
Du bio tinh hinh nim 2009. Do chwa c6 thong tin chinh thirc vé gia ban Nha nude 55%
dién, ching t6i st dung gia ban dién hién tai dé du bao doanh thu va lgi BIEU PO GIA
nhuan cua VSHPC. San lugng dién st dung trong du bdo la san lugng
dién binh quan cda 2 ndm 2007 va 2008. Doanh thu va lgi nhuan nam .32
2009 dugc dy bao 1an luot 13 426 ty va 289 ty. Xin luu y ring VSHPC cb _ :
thé ting doanh thu tai chinh bang cach ban khdi lugng cd phiéc PPC dang | 30
nam gitr (hién cong ty nim giit hon 3 tridu c6 phiéu PPC véi gia mua 1 o Ty
10.200d/cé phiéu). TN Yot
Khuyén nghi dau tw. Vi mirc gia tri hop 1y ctia doanh nghiép va gia thi a5
truong hién tai, khuyén nghi ciia chung t6i 1a NAM GIU va muc gia tham -
khao theo két qua dinh gia 1a %0.000 ddng/cd phiéu. Ngoai ra hién nay —-—
VSHPC dang tro.r{g qué trinh. trl‘én .k‘hal du an Thg(fng Kontum, day 1a mot d“luh]u']qlﬂ YR P
du an 16n, c6 nhicu thuén lgi ve diéu kién ty nhién. Neu du an nay thanh Nov-2008 Jan-2009
cong, hoat dong kinh doanh ctia VSHPC s€ c6 sy tang trudng manh vé dai
han.
CHI SO CO BAN PVT 1.000.000VND
2006 2007 2008E 2009F
Loi nhuan sau thué 270.369 254.379 370.841 289.279
EBITDA 429.128 417.281 521.603 458.079
Gi4 tri s6 sach 10.689 14.698 15.572 16.370
EPS (1.000 dong) 2.163 1.850 2.697 2.104
FCFE 328.686 306.459 698.578 198.668
FCFF 361.948 338.396 574.952 202.050
P/E (x)* 12,95 15,13 10,38 13,31
P/B (x)* 2,62 1,90 1,80 1,71
P/S (x)* 8,55 10,40 7,96 9,02

Nguon VSH, BVSC
* Cdc chi s6 P/E, P/B, P/S dwoc tinh theo gid thi truong tai ngay 13/02/2009

Doc ky khuyén nghi tai trang cudi bdo cdo phdn tich nay
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BAO CAO KET QUA KINH DOANH PVT 1.000.0004d
2005A 2006A 2007A 2008E 2009F
Doanh thu ban hang va cung cip dich vu 195.810 409.274 370.162 483.680 426.921

Cac khoan giam tru doanh thu - - - - -
Doanh thu thuan ve ban hang va cung cap dich

vu 195.810 409.274 370.162 483.680 426.921
Gi4 vbn hang ban 87.607 166.348 168.040 177.685 176.487
Loi nhuin gop vé ban hang va cung cép dich vu 108.203 242.926 202.122 305.995 250.433
Doanh thu hoat dong tai chinh 562 58.432 75.835 102.789 63.551
Chi phi tai chinh 16.601 26.014 15.980 27.825 15.328
Chi phi ban hang - - - - -
Chi phi quan ly doanh nghi¢p 3.259 4.985 7.606 10.168 9.392
Loi nhuén thuén tir hoat dong kinh doanh 88.905 270.359 254.370 370.791 289.264
Thu nhép khac 11 9 12 72 16
Chi phi khac - - 3 21 1
Lgi nhuén khac 11 9 9 51 15
Loi nhuan hoic 15 trong Cong ty lién két - - - - -
Téng loi nhuén ké toan trudc thué 88.916 270.369 254.379 370.841 289.279
Chi phi thué TNDN hién hanh - - - - -
Chi phi thué TNDN hodn lai - - - - -
Loi nhuén sau thué thu nhap doanh nghiép 88.916 270.369 254.379 370.841 289.279
Loi ich caa ¢ dong thiéu sb - - - - -
Loi nhuan sau thué cua ¢ déng cia Cong ty Me 88.916 270.369 254.379 370.841 289.279
Lii co ban trén c6 phiéu (d/cp) 711 2.163 1.850 2.697 2.104
2
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BANG CAN POI KE TOAN DVT 1.000.000d
2005A 2006A 2007A 2008E 2009F
TAI SAN NGAN HAN 145.743 161.941 833.438 995.390 1.005.169
Tién va cic khoan twong dwong tién 23.357 52.759 228.784 37.989 33.443
Tién 23.357 34,759 15.784 37.989 33.443
Céc khoan tuong dwong tién - 18.000 213.000 - -
Cic khoin dAu tur tai chinh ngfin han 66.906 57.740 510.685 835.685 859.000
Piu tu ngin han 66.906 57.740 510.685 835.685 859.000
Du phong giam gia chimg khodn diu tu ngén han - - - - -
Phai thu ngin han 25.436 25.435 70.558 100.813 88.983
Phai thu khach hang 3.953 23.195 62.356 100.813 88.983
Tra trudc cho ngudi ban 2.030 859 2.861 - -
Phai thu ndi bo ngén han - - - - -
Phai thu theo tién d6 ké hoach hop ddng xdy dung - 1.381 - - -
Cac khoan phai thu khac 19.452 - 5.341 - -
Du phong cac khoan phai thu khé doi - - - - -
Hang tdn kho 28.887 25.238 23.362 20.832 23.342
Hang ton kho 28.887 25.238 25.362 - 25.362
Duy phong giam gia hang ton kho - - - 2.000 - - 2.020
Tai san ngin han khic 1.156 769 49 69 401
Chi phi tra truéc ngén han 549 4 - - -
Thué GTGT duoc khu trir 72 659 - - -
Thué va cac khoan phai thu nha nuéc 16 - - - -
Tai san ngén han khac 519 107 49 69 401
TAI SAN DAI HAN 1.838.359 1.720.805 1.626.012 1.489.037 1.483.821
Cac khodn phai thu dai han - - - - -
Tai san ¢6 dinh 1.835.297 1.711.905 1.614.584 1.478.057 1.472.398
Tai san ¢b dinh hiru hinh 1.726.044 1.568.501 1.572.543 1.421.967 1.268.308
- Nguyén gi4 2.763.382 2.745.409 2.896.959 2.897.146 2.896.959
- Gi4 trj hao mon liiy ké - 1.037.339 - 1.176.908 - 1324417 - 1475179 - 1.628.651
Tai san ¢b dinh thué tai chinh - - - - -
- Nguyén gia - - - - -
- Gi4 tri hao mon liiy ké - - - - -
Tai san c¢b dinh v6 hinh 4.678 - - - -
- Nguyén gia 4.797 - - - -
- Gi4 tri hao mon liiy ké - 120 - - - -
Chi phi xay dung co ban d& dang 104.576 143.404 42.041 56.090 204.090
BAt dong san du tu 863 - - - -
- Nguyén gia 1.426 - - - -
- Gi4 tri hao mon liiy ké - 563 - - - -
Cic khoan déu tw tai chinh dai han 206 8.517 10.419 10.419 10.419
Diu tur vao cong ty con - - - - -
Diu tu vao cong ty lién két, lién doanh 2.974 8.517 10.419 10.419 10.419
Diu tu tai chinh dai han khac - - - - -
Duy phong giam gia chimg khoan dau tu dai han - 2.768 - - - -
Loi thé thwong mai - - - - -
Tai san dai han khac 1.993 382 1.008 560 1.003
Chi phi tra trudc dai han 1.993 382 448 - -
Tai san thué thu nhap hoén lai - - 560 560 -
Tai san dai han khac - - - - 1.003
TONG CONG TAI SAN 1.984.102 1.882.746 2.459.449 2.484.426 2.488.990

BVSC
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2005A 2006A 2007A 2008E 2009F
NGUON VON
NQ PHAI TRA (300=310+320) 710.570 546.437 437.163 342.112 236.854
No ngén han 195.844 125.871 123.156 117.207 21.404
Vay va no ngén han 131.774 117.823 101.279 - 21.402
Phai tra ngudi ban 3.076 4.753 12.782 - -
Ngudi mua tra tién trudc 731 200 600 - -
Thué va cac khoan phai nop Nha nuée 6.314 762 5.976 - -
Phai tra cong nhan vién 1.368 1.022 1.436 - -
Chi phi phai tra 740 1.221 1.014 - -
Phai tra ndi bd - - - - -
Phai tra theo tién do ké hoach hop ddng xay dung - - - - -
Céc khoan phai tra, phai ndp khac 51.841 90 69 - 2
Duy phong phai tra ng ngan han - - - - -
No dai han 514.726 420.566 314.007 224.906 215.449
Phai tra dai han cho ngudi ban 514.726 420.525 313.901 - -
Phai tra dai han ndi b - - - - -
Phai tra dai han khac - - - - -
Vay va ng dai han - - - 224.906 215.449
Thué thu nhap hodn lai phai tra - - - - -
Du phong trg cdp mat viéc lam - 41 107 - -
Du phong phai tra dai han - - - - -
NGUON VON (400=410+430) 1.266.341 1.336.309 2.022.286 2.142.314 2.252.136
Ngudn vbn chii sé hitu 1.264.914 1.336.121 2.020.949 2.141.016 2.250.838
Vén diu tu cta chi s¢ hiru 1.250.000 1.250.000 1.374.943 1.374.943 1.374.943
Théng du vén cb phin - - 370.661 370.661 370.661
Vén khéc ciia chit s6 hitu - 9.933 - 9.933 - - -
Cb phiéu quy (*) - - - - -
Chénh danh gia lai tai sdn - - - - -
Chénh 1énh ty gia hdi doai - - - - -
Quy déu tu phat trién - - - - 14.464
Quy Dy phong tai chinh - 880 14.380 85.880 91.666
Quy khéc thudc vén chu s6 hitu 24.847 95.174 - - -
Loi nhuan chua phéan phéi - - 260.966 309.533 399.105
Ngudn vén dau tu XDCB - - - - -
Ngudn kinh phi va quy khac 1.427 188 1.337 1.298 1.298
Quy khen thudng, phuc loi 1.413 178 662 677 1.298
Ngudn kinh phi - 10 674 - -
Ngudn kinh phi d4 hinh thanh TSCD 14 - - 621 -
LOI iCH CUA CO PONG THIEU SO 7.190 - - - -
TONG CONG NGUON VON 1.984.102 1.882.746 2.459.449 2.484.426 2.488.990
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay da duoc xem xét can trong. tuy nhién Cong ty Co phén Chung
khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao d6i véi tinh chinh xac cia nhirng thong tin
dugc dé cap dén trong bao cdo nay. Cac quan diém. nhan dinh. danh gia trong bao cdo nay 1a quan diém ca
nhan cua cic chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo c4o chi nham muyc tiéu cung cép thong tin ma khong ham y khuyén nguoi doc mua. ban hay nim giir chting
khoan. Nguoi doc chi nén st dung bao cdo phan tich nay nhu mét ngudn thong tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi tuong duoc dé cap dén trong bao cdo nay.
Nguoi doc can luu y rang BVSC c6 thé c¢6 nhiing xung dot lgi ich doi véi cac nha dau tu khi thuc hién bao cao
phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé& chinh Chi nhanh H6 Chi Minh
Diachi:  S6 8 Lé Thai T6. Hoan Kiém. Ha Noi Piachi: 11 & 72 Nguyén Cong Trir. Quan I. TP
Tel: 84-4-928 8080 H6 Chi Minh
Fax: 84-4-928 9888 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BO PHAN PHAN TICH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Luong Téan tannguyen@bvsc.com.vn Vil Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoang Ho Pht phuhh@bvsc.com.vn
Vii Thi Mai maivi@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Tuén Anh anhnt@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn
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