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Thdng tin chung

Ma chirng khoan VNC
Nganh Dich vu
Vén diéu l& 78,750,000,000 VND
Sé lwgng CPLH 7,875,000 CP
Vén héa thij trworng 153.56 ty dong
P/E 12 thang gan nhéat 8.25
P/B 1.09
Cb tirc 1,400 VND/CP

Céac chr tiéu tai chinh
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chi teu Q212009
DT 34,857 | 33,400 | 31,176 | 41,091
LNST 6,139 5,100 4,308 7,211
Toéng tai san 165,039 | 158,459 | 161,750 | 145,265
No vay 33,019 | 29,475 | 34,569 | 11,791
Vén cha s& hivu 131,449 | 127,196 | 126,789 | 133,233
LNST/DT 18% 15% 14% 18%
No/Vvén CSH 25% 23% 27% 9%
ROE 5% 4% 3% 5%
ROA 4% 3% 3% 5%
EPS (déng) 780 648 547 916
Gia tri sb sach (déng) | 16,692 | 16,152 | 16,100 | 16,918
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Co cau s& hiru

u C4 nhén trong nuéc Nuéc ngoai

1 To chic trong nuoc

(Nguén: HNX, WSS )

(Nguén: BCTC kiém toan)

Ciéc tiéu diém chinh

Nganh SXKD c6 tinh dac thu cao

Strc cau vé cb phiéu & mac kha, vong quay cta cb
phiéu trong 1 thang vira qua la 23% cao hon muc
trung binh toan thij trwdng

Téc do tang trwdng doanh thu thAp hon so véi mirc
tdng trwdng trung binh nganh nhung téc dd tang
trwdng loi nhuan tét hon do kiém soét tét dwoc chi
phi

Tdng tai san va vén chia s& hiru 6n dinh, nguén thang
dw I&n

Tinh thanh khoan rét cao, co ciu no vay thap

Hiéu qua tai chinh tbt

Khuyén nghi dau tw

Mdrc gia trung binh dwocc xdc dinh theo phwong phap
P/E va P/B nam trong khodng 26,000 déng/cé phiéu so
véi marc gia hién tai 1a kha hdp dan. Tinh thanh khodn
cidng nhw phén tich co’ ban tét vi vdy ching toi khuyén
nghj nha dau tw nén xem xét mua vao va cé thé lwét
song hodc dau tw trung va dai han.
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I. Mtrc do tang truéng
1. Tang trwwéng doanh thu valoi nhudn

Tang trwdng doanh thu qua cac quy 6n dinh
thAp hon mirc d6 tang trwdng doanh thu cla
nganh va thi trwdng. Doanh thu 7 thang gan
nhét dat gan 92 ty (dat 84% ké hoach nam).

Loi nhuan sau thué 7 thang dat 15 ty bang
81% so v&i ndm 2008. Mirc do tang trwdng loi
nhuan cao hon so véi mirc do tang trwdng
trung binh cGa nganh ké t&» dau nam 2008 va
c6 xu hwéng khoang cach rong hon vao trong
nam 2009.

2. Tdng trwéng téng tai san

Téng tai sén twong déi 6n dinh do dac diém
cta nganh phi san xuat nén nhu cau mé réng
dau tu thap.

Il. Co ciu von vatai san

Co c4u vén it bién dong, trong dé vén cha s&
htru chiém ti 1é cao.

No vay trong cac quy trwdc cé xu hwédng 6n
dinh va gidam kha I&n trong quy 2/2009 do VNC
c6 lwong tién mat dw thira nhiéu va chwa cé ké
hoach m¢&i cho viéc tdng cwong mé réng hoat
doéng va cac ké hoach dau tw tai chinh khac.

Lwong tién mét hién tai sau khi da thanh toan
gan hét cac khodn no khoang 28 ty bang 35%
vén chi s& hivu d&m bao cho DN vé kha néng
thanh toan nhwng lamg gidm hiéu qua kinh
doanh do lwgng tién déi dw 1&n.
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Nganh 17.80 1.37
DN hién tai 8.25 1.09
DN diéu chinh 13.02 1.23
Gia (ddng) 29,201 22,858

ll. C&c chi sé hiéu qua

ROE tang trwdng tdt, dat 5% trong quy 2 va téng Iy
ké 6 thang dat trén 8%. Dy kién dén cubi nam 2009 ty
[& nay sé trén 17%.

Mtrc ROE quy 2/2009 tang trwdng gan gap 2 lan so
v&i mirc ROE cla quy 1/2009

So sanh véi nganh thi mirc ROE ctia DN tang trwéng
tdt hon so v&i doanh nghiép trong nganh va tuong
dwong v&i mire tang trwdng cla thi treong.

EPS cac quy déu & murc kha tdt so véi trung binh
nganh va déu c6 sy tang trudng so véi cung ky ndm
trwéc. EPS cho 12 thang gan nhat dat 2,890 déng,
EPS dw kién cudi ndm & mic 3,072 dong.

Gia trj sb sach cta VNC hién tai 1a 16,918 ddng do
VNC c6 ngudn thang dw vén I&n (chiém hon 33% vén
gop cla chu s& hiru)

IV. Dw phong gia

Phwong phéap s dung la xac dinh méi twong quan
qua phwong phap P/E va P/B gilra nganh va doanh
nghiép tai thoi diém hién tai véi ti trong twong duong
nhau (50%)

Mtrc gia xac dinh theo phwong phap P/E: 29,200 d/cp
Mtrc gia xac dinh theo phwong phap P/B: 22,858 d/cp
Mtrc gia binh quan: 26,000 d/cp

Khuyén céo: B4o céao phan tich duoc thuc hién trén co sé thu thép, téng hop, nghién ciu ter cac nguén sé ligu, thong
tin dang tin cdy va chi mang tinh chat tham khdo. Trong ban béo céo c6 thé thé hién quan diém ca nhan cda nguoi
phan tich, chtr khéng pha/ la quan diém ctia CTCP Ching khoan Phé Wall (WSS) WSS khéng chju trach nhiém déi
V6i bét ci rdi ro truc tiép hay gian tlep nao phat sinh tcr viéc tham khao hay st dung nhdng thong tin trong ban bao
cao. Bao cao nay thudc ban quyén ctia WSS, moi trich dan tir bao céo nay phai duoc sw déng y cua WSS va dé nghj

ghi r8 nguén khi trich dan.

phantich@bantinphowall.com.vn

Moi y kién déng goép va théng tin phdn hdi xin g vé dia chi email:



