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VPK [HSX] BAN
Gia muc tiéu* 29,600
THONG TIN CO PHIEU

Gia (26/3/2013) VND 31,700
Discount/Premium** % -6.6%
Vén héa thi trrong Ty ddng 250
S6 cp Iuu hanh Triéu cp 8.0
S6 cp dugc chuyén o

nhuong tu do Triéu cp 3.7
Gia tri cong ty Ty dong 235
Dién bién (30 ngay) % 40.27%
KLGD trung binh (30 ngay)  Cé phiéu 96,485
Linh vuc Nhwa-bao bi

** Chénh léch giia gia thi rruong va gia muc tiéu
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Nguén: Bloomberg

DIEN BIEN

1T 3T 12T
Cé phiéu 40.27% 18.28% 233.03%
VsVN-index 3517% -4.17% 226.33%

Chuyén vién phan tich
Trin Ha Xuéin Vii
(84 8) 3914 6888

tranhaxuanvu@baoviet.com.vn

BAO CAO LAN PAU
Théng 3/2013

QUAN PIEM PAU TU

Véi mie gia hep ly 1a 29,600 dong/cp, thap hom miic gia hién tai dang giao dich 6.6%,
ching tdi khuyén nghi “BAN” dbi véi cé phiéu VPK. Cong ty da dat két qua kinh doanh
an tuong trong nam 2012 nhd chién lugc ton kho hop Iy nhung xét vé trung va dai han,
ching t6i van chua thay dugc nhitng ké hoach cu thé nham phét trién hon nira hoat dong
kinh doanh cua Cong ty. Tuy nhién, véi EPS 2012 dat trén 6,090 ddng/cp, ching toi ky
vong mtc chia ¢é tirc cho nam 2012 s& cao hon con sé 15% (theo nghi quyét PHCD
2011) hodc Cong ty c6 thé s& xem xét vé kha ning chia thuong cb phiéu. Do d6, gié cb
phiéu s& tiép tuc phan wng tich cuc trong mot vai phién néu nhu dai hoi cé dong that su

c6 nhitng thay d6i trong chinh sach ¢é tirc nam 2012.

Hé théng khach hang én dinh. khach hang truyén théng cua VPK gdm c6 Vinamilk,
Vocarimex, dau dn Tuong An, Cai Lan, Golden Hope Nha Bé... Pay déu la nhiing nhiing
khach hang I6n, tdc do tang truong cao va cé vi thé nhat dinh trong linh vuc kinh doanh cua

minh. Khéng chi 1a khach hang, cac cong ty trén ciing chinh 1a cac ¢b dong I6n cia VPK.

Cong ty vin con dwgc hwéng thué sudt wu dii 7.5% dén niam 2014. Hién tai cong ty
van dang dugc huong thué suat thué thu nhap doanh nghiép 15% dén nim 2016. Ngoai ra,
VPK con duge mién giam 50% thué thu nhap doanh nghiép phai nop dén nam 2014.

Lo¢i nhuan sau thué 4n twong nim 2012: véi 48.7 ty ddng loi nhuan sau thué trong nam
2012. VPK d3 vuot 170.5% ké hoach ca nam 2012, vuot 88.22% loi nhuan cia nam 2011.
C6 dugc két qua nhur trén 1a nho vao chién lugc ton kho nguyén ligu hop ly ciia Cong ty.

Dw phéng két qua kinh doanh 2013: doanh thu nim 2013 wdc dat 412 ty dong, tang 17%
S0 v6i 2012. LNST du kién dat 53.1 ty ddng, tang 10.7% so vai 2012 va EPS dy phong dat
6,646 dong/co phan.

2009A 2010A 2011A 2012A
Doanh thu Ty VND 171 211 280 351
EBIT Ty VND 16 18 33 57
EBITDA Ty VND 24 27 42 66
LNST Ty VND 10 11 26 49
EPS VND 1,235 1,388 3,236 6,090
Tang trudng EPS % 136 124 133 88
P/E X 253 225 9.7 51
Cb tirc/thi gia X 0.01 - - 0.05
P/B X 3.7 3.2 2.3 1.7
ROE % 13 16 29 41
No/VCSH % 134 107 54 36

Nguén: Diz liéu cong ty

Vui Iong doc ki khuyén ngh; va céc thuyét minh tai trang cudi ciia béo cao nay
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CAP NHAT KET QUA KINH DOANH

Nam 2012 c6 thé xem la thanh cong d6i véi hoat dong kinh doanh cua VPK khi ma doanh thu ting 25.69% so

véi ciing ky nam ngoai, loi nhuan sau thué con an twong hon khi ting dén 88.22%.

Doanh thu Q4/2012 dat 94.7 ty ddng, ting 29.34% so V&i cing ky nim ngoai. Pay 1a muc doanh thu cao
nhét trong 1 quy ma VPK dat dugc qua cac nam. Téng cong ca nim 2012, VPK dat 351.9 ty dong, vuot
23.15% ké hoach ciia nam. Doanh thu ting trudng manh nho vao su gia ting trong san luong hang ban va gia
ban san pham. Thang carton van chiém ty trong Ién nhat trong tong doanh thu cua VPK, nam 2012 thi ty trong
doanh thu ctia mat hang nay 1én dén 90.29%.

Kiém soat tot gia vén hang ban: tir diu nam 2012, ban lanh dao cua cong ty da quyét dinh du trir nguyén ligu
Véi s6 lugng gap 3 1an so voi nam 2011, véi chién lugc ton kho nay, cong ty di tdi thiéu hoa gia von hang béan
trong thanh pham ctia minh, qua d6 nang cao bién lgi nhuan gop cua cong ty. Trong ndm 2012, bién loi nhuan
gop cua cong ty dat 23.54%, cao hon 4.24% so véi nam 2011.

Bién lgi nhuan gép qua cac quy
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Nguon: Dir liéu cong ty

Chi phi tai chinh giam 52.2% trong nim 2012: véi 16 trinh giam 14 sudt tir phia ngan hang nha nudc Viét
Nam cong véi sé du ng ¢6 xu huéng giam dan, chi phi 14i vay cua VPK da giam 30.28% con 3.9 ty dong. Bén
canh do ty gi4 6n dinh tir dau nim ciing gép phan giam khoan 15 chénh léch ty gia xudng con 42.9 triéu dong

S0 V&i mirc 2.6 ty trong nam 2011.

Co cau von an toan: két thic nam 2012, VPK hoan toan khong c6 khoan vay dai han. Di véi cac khoan vay
ngan han, trong nhitng nam trudc, ty 1& ng ngan han/VCSH ludn 1én hon 90% thi cudi Q4/2012, ty I¢ nay da
giam con 36.5% tir mie dinh 179% vao nim 2008 nhd vao cong ty kinh doanh ¢6 hiéu qua, ngudn vén dugc

gia tang tir nguon loi nhuan gitr lai hiang nam.

Loi nhuan sau thué ting trwéng 4n twgng: voi 48.7 ty dong loi nhuan sau thué trong nam 2012. VPK da
vuot 170.5% ké hoach ca nim 2012. Viéc VPK dang dugc huong thué suit thué thu nhap doanh nghiép
7.5%/nim dén nam 2014 co tac dong tich cuc dén két qua hoat dong kinh doanh cua cong ty.

Cong ty Cé phan Bao bi diu thuc vit (VPK) 2
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TRIEN VONG

Doanh thu dwge dam bio nho duy tri hep dong véi khach hang I6n, kha ning tim kiém khach hang
méi, xuit khiu san phim ra nwéc ngoai: VPK thuong ky hop dong hing nim véi cac ddi tac I6n nhu
Vinamilk véi mue gia xac dinh trude. Tir khi thanh 1ap dén nay, VPK thuong cung cap 50% - 60% luwong
thiing carton cho Vinamilk. Viéc ludn ludn duy tri méi quan hé véi nhitng khéch hang truyén théng gitp cho
hoat dong Cong ty duy tri 6n dinh. Bén canh d6, VPK ciing tim kiém co hdi ¢ nhitng khach hang méi cho céc
san pham chai PET, thing carton, nip chai. Trong chién luoc phét trién twong lai, VPK ciing s& xuat khau

nhiing san pham ciia minh ra cac nudc 1an can nhu Lao, Campuchia ...

Mot diéu can phai quan tm khi mo rong cung &g san pham cho nhiing ddi tac ¢ xa d6 chinh 1a “giéi han vé
viing thi trudng”. Viéc van chuyén bao bi carton di qua xa noi san xuét dan dén chi phi van chuyén bi doi 1én
kha cao gy khé khin trong viéc canh tranh véi céc nha san xuit tai dia phwong. Cac nha san xuét bao bi danh
gia rang pham vi 100 km la khoang céch thich hop dé cung wng san pham. Do d6, viéc tim kiém thém nhiing
dbi tac mai cua VPK ciing khong phai 1a diéu dé& dang c6 thé thyc hién.
Gi4 gidy bao bi ting anh hwéng bién lei nhuan: trong nam 2012, VPK dwoc hudng loi rat nhidu tir nguon
nguyén liéu du tri¥, tuy nhién trong nhiing thang cudi nam, gia giay nguyén liéu dung dé san xuat thiing carton
dang c6 xu hudng tang lam bién loi nhuan gop cua VPK sut giam. Két qua Q4/2012 1a minh chtng rd rang cho
diéu nay. Trong Q4/2012, bién loi nhuan gop cua VPK chi & miic 20.18%, thip hon so v6i muic 25.24%,
23.43% va 25.72% trong Q1, Q2 va Q3.
Dién bién gia gidy Kraft (Euros)
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Nguon: Foex

Cham trién khai ké hoach mé réng san xuit kinh doanh va xay dwng thém nha may méi du diéu nay
dugc néu kha nhiéu lan trong hoi nghi thuong nién nhung dén nay dy an xay dung nha may van chua dugc
trién khai. Tuy nhién dé c6 thé phét trién hon nira, nhitng ké hoach nhu trén 1a diéu can thiét. Truéc mét, cong
ty s& dau tu chiéu sau cho day chuyén thuing gidy carton, thay thé khau thu cong bing tu dong héa nham nang
cao hiéu qua san xuét.

Dbi vai san phdm chai nhya PET, cong ty chua c¢6 nhitng dinh huéng cu thé dé dan nang cao ty trong doanh
thu mit hang nay. Trong giai doan hién tai va tuong lai, san phim chai nhya PET duoc danh gia c6 tde do ting
trurong cao 20% - 25%, ngoai ra cdng ty con ¢ khach hang 16n vé mang nay 1a Vocarimex nhung két qua kinh
doanh gin day lai khong turong xtung véi nhitng loi thé dang c6 cua cong ty.

Cong ty Cé phan Bao bi diu thuc vit (VPK) 3
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Loi nhuén ting treéng cham lai do gia nguyén liéu dau vao ting. Dy kién trong ndm 2013, doanh thu cua
VPK dat 412 ty ddng, twong tng ting 17% so v6i 2012. Theo du phéng, gia gidy bao bi di c6 muc ting
khoang 9.1% so véi ddu nam 2012 nén ty trong gia von hang bén trén doanh thu cua VPK c6 thé ting tir mic
76.5% Ién 78.5% trong nam 2013. Loi nhuan sau thué ciia VPK dat 53.1 ty, ting 9% so Vi cling Ky nim ngoai
va EPS dat 6,646 ddng/cd phiéu, twong ung véi P/E forward 13 4.8

2010 2011 2012 2013F
Doanh thu thuan 210,984 279,963 351,261 411,934
Loi nhuan gop 37,094 54,034 82,670 88,338
Loi nhuén sau thué 11,105 25,885 48,721 53,169
EPS 1,388 3,236 6,090 6,646

Nguon: Dir liéu cong ty, BVSC di phong
KHUYEN NGHI PAU TU

Ching t6i lya chon céc cong ty c6 hoat dong twong tw nhu VPK dé so sanh. Vi P/E trung binh cua cac cong
ty nay 1a 4.46 lan, gié tri hop ly ciia VPK theo phwong phap P/E 1a 29,600 ddng/cd phan.

Ma chirng khoan P/E Von héa thi truong
SVI 4.58 284.6
AAA 3.09 275.2
MCP 6.89 143.4
Trung binh 4.46

Nguon: BVSC tong hop

Trong ndm 2012, VPK dat két qua kinh doanh 4n tuong nho chinh séch ton kho hop ly nhung xét vé trung va
dai han, ching t6i van chua thiy dwoc nhitng ké hoach cu thé nham phét trién hoat dong kinh doanh cua Cong
ty. Quy mé cua VPK lai kha nho so vai cac doanh nghiép ciing nganh, co cau khach hang it da dang. Bén canh
do6, gid nguyén liéu dang c¢6 xu hudng tang tro lai s& la mot rai ro lam cho bién lgi nhuan cua Cong ty s€ bi thu
hep so v6i nam truéc. O gid muc tiéu 29,600 dong/cd phan, gia giao dich hién tai ciia co phiéu da phan anh

cao hon gia muc tiéu cua cong ty do d6 chung toi khuyén nghi “BAN” ddi véi ¢b phiéu VPK.

Tuy nhién véi két qua kinh doanh kha quan ctiia nam 2012, EPS dat trén 6,090 dong/cp, ching tdi ky vong
muc chia ¢6 tic cho ndm 2012 s& cao hon con s6 15% da théng qua hoac cong ty co thé s& xem xét vé kha
nang chia thuéng cb phiéu. Do d6, gia c6 phiéu s& tiép tuc phan ng tich cuc trong mot vai phién néu nhu dai

hoi ¢d dong c6 nhitng thay dbi trong chinh sach ¢ tirc nam 2012.

Cong ty Cé phan Bao bi dau thuc vét (VPK) 4
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TONG QUAN NGANH BAO BI

Véi tu cach 1a mét nganh cdng nghiép phu trg, trong nhitng nam vira qua, cung véi Sy tang trudéng cta cac
nganh céng nghiép, nganh bao bi da dat dugc sy ting truéng dang chu y; dac biét tai vang kinh té trong diém
phia Nam khi nganh cong nghiép ché bién chiém dén 80% gia tri san xuat cong nghiép va dat muc tang truong
hang nam tir 18% dén 25%. Trong nganh bao bi thi san phiam bao bi carton va bao bi PET la hai san pham
chinh. Téc d6 tang truong cac san pham nay & mic 15% - 20% trong thoi gian gan day va du kién van s& dugc
duy tri trong nhirng nam tiép theo.

Theo kinh nghiém cua cac nude thi khi cdng nghiép cang phat trién, tdc d6 do thi héa cang cao, con ngudgi
budc phai chuyén ddi st dung chai thity tinh sang sir dung chai PET. Tai My, chau Au, Nhat Ban, Han Quéc
va céc nudc cong nghiép phaét trién khac, ty Ié sir dung chai PET trong nganh cong nghiép thyc phim va nudc
giai khat 12 96% so vé&i 4% d6i voi chai thay tinh. Tai Thai Lan, hai ty 1¢ nay lan luot 12 50% va 50%. Trong
khi d6 & VN, riéng nganh nuéce giai khat hién chi sir dung 10% chai PET, con lai van 1a cac loai chai thiy tinh.

Ty trong nhya bao bi trong nganh nhya giai doan 1995-2025
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Nguon: VPA
Bao bi carton véi cac dic tinh nhe, bén va nhit 1a ¢ kha nang tai sinh dang dan dan tré thanh loai bao bi duoc
vu chudng nhiéu hon khi cac nuéc trén thé giéi quan tam nhiéu dén muc tiéu phat trién bén viing. Bao bi
carton duoc sir dung trong nganh cong nghiép thuc phim nho tinh ning dam bao dugc an toan thyc pham. Bdi
véi nganh hang tiéu ding, bao bi carton duoc danh gia cao ¢ kha ning dé in 4n. Ngoai ra, bao bi carton con
dugc st dung rong ri trong cac nganh nghé khac nhu: dién tu, da gidy, héa my pham...

Do nganh bao bi phuc vu chinh cho nganh cong nghiép ché bién nén cé thé thiy cac doanh nghiép bao bi l6n
tap trung nhidu ¢ khu vuc phia Nam 1a noi tap trung rat nhiéu cac doanh nghiép thudc nganh thuc pham va
hang tiéu ding. D4i v6i nganh san xuat chai PET c6 thé ké dén cac doanh nghiép I6n 12 Bao Van, Ngoc Nghia,
Visypak... Dbi vai nganh bao bi carton c6 cac doanh nghiép Tan A, YKY, Viét Long va Sovi.

Ning luc san xuit caa cac doanh nghiép trong nganh

Nha san xuét Tinh thanh San pham Cong suat wéc tinh
Tan A Tp.HCM Bao bi carton 56,143 tan/nim
YFY Pong Nai Bao bi carton 55,404 tan/nim
Viét Long DPong Nai Bao bi carton 52,000 tan/nim
Sovi DPong Nai Bao bi carton 45,000 tan.nim
Bao Van Tp.HCM Chai PET 1,356 tri€u chai/nam
Ngoc Nghia Tp.HCM Chai PET 85% thiét ké
Visypak Pong Nai Chai PET n/a

Nguon: BVSC tong hop

Cong ty Cé phan Bao bi diu thuc vit (VPK) 5
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TONG QUAN CONG TY CO PHAN BAO Bl DAU THUC VAT (VPK)

Cong ty C6 phan Bao bi Dau thyc vat (VPK) duoc thanh lap trén co s¢ vén gop cua cac ¢ dong nhu Cong ty
Dau thyc vat Huong liéu My pham Viét Nam (Vocarimex), Cong ty C6 phan Dau thuc vat Tudng An, Cong ty
Cb phan Dau thyc vat Tan Binh, Cong ty C6 phan Sita Viét Nam (Vinamilk), cac tap thé va ca nhan khac.
Trong d6 Vocarimex (44.16% von gop) va Vinamilk (17.76% vén gop) 1a 2 c6 déng 16n nhat, tuy nhién trong
Q3/2012, Vinamilk d4 ban 1.03 tri¢u ¢6 phiéu, giam ty I¢ s& hiru xudng con 4.87%. Vén diéu Ié dang ky ban
dau cua VPK 12 76 ty dong. Dén nam 2009, cong ty da nang von diéu I¢ 1én 80 ty dong bang cach thuong co
phiéu ty 1¢ 19:1.

Nganh nghé kinh doanh: sau thoi gian 10 nam thanh lap, céng ty hoat dong trong linh vuc san xuat mua ban
in an bao bi nganh thuc pham, mua ban may mac vat tu nguyén liéu nganh bao bi. Véi linh vyc kinh doanh
trén, cac mat hang san xuit chu yéu cua cong ty la thing carton, chai nhya PET, nap nut, gidy va chat déo cho
nganh bao bi , trong d6 mang san pham thuing carton 1a cha lyc, ludn chiém ty trong trén 75% trong doanh thu

cong ty, cac san pham con lai ¢6 ty trong khdng 6n dinh.

Co ciu doanh thu theo san phim nim 2012

® Thung
carton

BPET

= Nip nat

Linh vuc
khac

Nguon: BVSC tong hop

Thi trwong tiéu thu: Thi truong tiéu thu caa Cong ty bao gom Binh Duong, Thanh phd H5 Chi Minh, cac
tinh Dong bang séng Ciru Long va cac tinh mién Trung, trong d6 thi trudong Binh Duong chiém 70-80% doanh

sb cua Cong ty.
PIEM CHINH TRONG HOAT PONG KINH DOANH

Doanh thu c6 sy ting trwomg déu hing nim: ké tir ldc niém yét vao cudi nim 2006, doanh thu cua cong ty
luon tang truong trén 14%/mam, nho tang san lugng tiéu thu ting gid ban. Tuy nhién su tang trudéng tiéu thu &
cac mat hang 1a khong ddng déu. Thung carton van 1a mit hang ting truong dn dinh nhét véi san lwong tiéu
thu hing nim ting 10%. Cin luu y ring tiéu thy san phim ting 1én chu yéu nho sy ting truéng cua nhing

khéch hang truyén thong chi khdng phai do cong ty ma rong thém thi phan.

Cong ty Cé phan Bao bi diu thuc vit (VPK) 6
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Doanh thu theo san ph4m qua cdc nim
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Nguon: BVSC tong hop
Loi thé vé khach hang: khach hang truyén théng cua VPK gém c6 Vinamilk, Vocarimex, dau an Tuong An,
Cai Lan, Golden Hope Nha Bé... Pay déu la nhitng nhitng khach hang I6n, tbc do ting trudng cao va c6 vi thé
nhat dinh trong linh vuc kinh doanh ciia minh. Dién hinh nhu Vinamilk, day la céng ty din dau trong nganh
sira tai Viét Nam véi thi phan chiém 39% va tc do tang truong hang nam la 30%. Dic biét, doanh thu cua
Vinamilk d4 dat ngudng 1 ty USD trong niam 2011, hay nhu Vocarimex — téng cong ty cong nghiép dau thuc
vat Viét Nam cling cac cong ty con da chiém dén 95% thi phan tiéu thu dau an trong ca nudc véi cong suat
3,000 tan/ngay. Viéc VPK giir chan dugc cac khach hang nay khéng chi gidp doanh thu ciia cong ty 6n dinh

ma con co6 kha nang tang truong manh trong tuong lai.

Khong chi la khach hang, cac cong ty trén ciing chinh 14 cac c¢6 dong I6n cia VPK. Biéu ndy s& dam bao mot
déau ra 6n dinh cho c4c san pham cua cong ty. Tuy nhién trong Q3/2012, Vinamilk — khéch hang 16n nhat vé
thiing carton, da ban 1.03 triéu ¢ phiéu, giam ty 1& s¢ hitu ciia minh xuéng con 4.87%. Viéc thoéi von dugc
cho 1a nam trong ké hoach giam bt khoan dau tu tai chinh cia Vinamilk. Tuy nhién khi khong con la c6 dong
I6n thi méi lién két trong kinh doanh giita hai bén it nhiéu s& bi anh huong. Vi vay néuVPK mudn gitr chan
khéch hang 16n nhat cua minh thi cdng ty cin mé rong hon nita quy mé dé c6 thé canh tranh véi nhitng doanh

nghiép bao bi khéc.
Loi thé vé thué: Hién tai cong ty vin dang dwoc hudng thué suat thué thu nhap doanh nghiép 15% dén nam

2016. Ngoai ra, VPK con dwoc mién giam 50% thué thu nhap doanh nghiép phai nop dén nim 2014. Do d6
muc thué phai chiu hiang nim cua cong ty chi 12 7.5%.

Cong ty Cé phan Bao bi diu thuc vit (VPK) 7
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Ty trong doanh thu theo khéach hang

® Vinamilk
B Tuong An, Vocarimex

m Khac

Nguon: BVSC téng hop

Khéng phu thugc nhiéu vao nguyén ligu nhap khau: khac véi nhitng doanh nghiép cing nganh, VPK khéng
chiu p luc 16n trong viéc nhap khau nguyén liéu phuc vu cho san xuat. Vi san pham cha luc caa VPK 13 thing
carton nén nguyén liéu dau vao cha yéu la giay cudn Kraft, dinh lwong 115g/m2, con nhya ding cho san xuat
chai PET va nip ndt chi chiém ty 1& nho. Hién tai, gidy Kraft da duoc san xuit trong nudc véi chat luong
tuong dwong hang nhap khau, tuy nhién tly thoi diém va gia ma Cong ty sé& lya chon giira nguén trong nuée
hozc nhap khau tir Théi Lan, Indonesia dé c6 duoc gia nguyén liéu hop 1y. DSi voi nguyén liéu nhua, VPK

nhap khau tir Han Quéc va Maylaysia.

Canh tranh gay git tir nhitng di thi cing nganh: du c6 loi thé vé khach hang nhung VPK chi la doanh
nghiép c6 quy md VCSH nho, thoi gian hoat dong ngéan. Trong khi d6, nhitng doanh nghiép canh tranh truc
tiép déu la nhitng doanh nghiép c6 vén dau tu nudc ngoai, tiém luc tai chinh manh, hoat dong tai Viét Nam
trong thoi gian dai va cé nhiéu kinh nghiém. C6 thé ké dén nhu cong ty bao bi Tan A, 1a thanh vién cua tap
doan SCG — nha san xuét bao bi gon séng 16n nhat Bong Nam A. Vén dau tu ciia doanh nghiép tinh dén thoi
diém 2008 1a 26.5 triéu USD, gip 6 1an so vé&i quy mo vén cua VPK. Ngoai ra con c6 cac doanh nghiép khac
nhu ¢6ng ty bao bi BoxPak, Cong ty Ornapaper Vietnam. Trong nam 2010, VPK chi dimng tha 17 trén tong s6

20 nha cung cap I6n ¢ khu vie Bong Nam Bo.
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BAOVIET () Securities

CHUNG KHOAN BAO VIET

THONG TIN TAI CHINH CUA VPK

Khuyén nghij ciia BVSC

Co céu cd dong

Ban Nam gii Mua ®Nha nuéc ™ Nude ngodi ™ Khéc
= = =
1 2 3
Béo céo Ngay cap nhit  Gid muc tiéu Khuyén nghi Cb dong 16n Ty1¢ Tinh dén ngay
B4o céo 1an du 3/2013 29,600 Ban Vocarimex 3,532,800  44.16% 2/10/2012
Pham Trung Lam 400,990 5.01% 7/3/2013
Cong ty ¢b phan sita Viét Nam 389,962 4.87% 2/10/2012

BAO CAO KET QUA HDKD BAO CAO LUU CHUYEN TIEN TE

Triéu ddng 2010A 2011A 2012A Triéu déng 2010A 2011A 2012A
Doanh thu thuin 210,984 279,963 351,261 Thay ddi trong vén lru dong 8,290 (20,885) (1,968)
Loi nhuan gop 37,094 54,034 82,670 Dong tién tir HDKD 28,417 16,554 54,123
EBITDA 26,534 41,722 65,500 Tién chi mua sém,xdy dung 0 64 195
Khiu hao 8,634 8,669 8,829 Déng tién tur do 28,417 16,490 53,928
EBIT 17,900 33,053 56,671 Thay déi trong VCSH 0 0 0
Loi nhudn truce thué 12,035 27,334 52,684 Thay déi trong no 143,584 202,074 183,646
Chi phi thué 930 1,450 3,963 C4 tirc phai tra 0 0 (11,997)
cd dong thiéu sb - - - Dong tién rong 3,032 3,862 28,392
Loi nhuan rong 11,105 25,885 48,721 Tién mit diu ky 3,932 6,985 10,847
EPS 1,388 3,236 6,090 Tidn mat cudi ky 6,985 10,847 39,239
BANG CAN POI KE TOAN PHAN TiCH CAC TY SO

Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va twong dwong tién 6,985 10,847 39,239 Bién EBITDA 12.6% 14.9% 18.6%
Khoan phai thu 20,128 24,778 35,597 Bién lgi nhuén hoat dong 5.7% 9.7% 15.0%
Hang ton kho 33,772 34,139 33,027 Bién lgi nhuén rong 5.3% 9.2% 13.9%
Khéc 695 2711 183 ROAA 7.3% 16.6% 28.4%
Tai san ngén han 61,580 70,035 108,046 ROAE 16.0% 29.4% 40.9%
Tai san c6 dinh 93,332 85,677 78,900 Téng truong doanh thu 23.6% 32.7% 25.5%
Péu tu dai han - - - Tang truong LNST 21.6% 127.1% 92.7%
Khéc 552 55 30 Tang truong doanh thu /cp 23.6% 32.7% 25.5%
Téng tai sin 155,464 155,768 186,976 Ting trudng EPS 12.4% 133.1% 88.2%
No phai tra 80,346 54,765 49,974 Tang truéng tong tai san 3.8% 0.2% 20.0%
Vay ngén han 39,898 31,516 19,816 Ty s6 thanh to4n 13i vay 1.05 3.78 12.21
Khoan phai tra 34,425 17,678 22,766 No trén tong tai san 0.52 0.35 0.27
Khéc 2,695 5,522 7,392 No trén vén chii s¢ hitu 1.07 0.54 0.36
No ngén han 77,018 54,717 49,974 Doanh thu/tai san 1.36 1.80 1.88
No dai han 3,265 - - Capex/Doanh thu 0.04 0.03 0.03
No khac 64 48 . EPS co ban (VND) 1,388 3,236 6,090
Téng ng 80,346 54,765 49,974 EBITDA mdi cp (VND) 1,851 3,786 7,191
Ngudn vén chu s& hitu 75,118 101,003 137,002 Cb tuc - - 1,500
Loi nhuén c¢b déng t6i thiéu - - - Gia tri sb sach (VND) 9,390 12,625 17,125
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CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Tran Ha Xuan Vi, xac nhan ring nhimg quan diém duoc trinh bay trong bai béo céo nay phan anh chinh xac quan diém cé nhéan cua téi v& cong ty va
chung khoan dwgc dé cap. Téi ciing xac nhan ring quyén lgi cua t6i di, dang va s& khong bi anh huéng mot cach truc tiép hay gian tiép bai nhiing khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao céo nay
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu cau cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trwde khi quyét dinh dau tu.

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiém
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay ddi ma khong céan

thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phén chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khéng duoc sy ddng y cua BVSC

bi xem I& pham luat. Ban quyén thuoc vé& Cong ty Cb phan ching khoén Bao Viét..

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H) Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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