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VND33,000
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Nguyén Hoang Bich Ngoc
(+84-8) 5413-5478
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CTCP Bao bi Dau thwe vat - VPK

Nganh: Céng nghiép bao bi

Ma ¢ phiéu VPK

Vén diéu 1& (ty ddng) 80

CP dang Iwu hanh (triéu) 8

Vén héa (ty dong) 244

Bién do 52 tuan (ddng) 9,100 - 33,200
KLGD trung binh 3 thang 93,281
Beta 0.73

S& hitu nwéc ngoai 15.01%
Ngay niém yét dau tién 21/12/2006

VOCARIMEX
Pham Trung Lam

44.16%
5.00%

Tang an twong trong nam 2012

'-\5.0%

44.2%

3thang 6 thang 12 thang
Tuyét doi +3.8 +12.2 +20.6
Phan trdm (%) +14.6 +69.3 +224
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Doanh thu tang manh va chi phi dwoc kiém soéat t6t da dem lai két qua kinh
doanh 4n twong nam 2012. Doanh thu san pham thiing carton, chiém 89% va
90% téng doanh thu 2011 va 2012, ting 28%, déng gép chi yéu vao téc do téng
trwdng tng doanh thu 25% Ién 351 ty ddng trong 2012 (biéu dd 1 va 2, trang 2).
Két qud nay dén ttr thanh cong trong viéc tdng gié ban, dac biét déi véi khach
hang I6n nhat — VNM — déng gép khodng 70% mdc tiéu thu cda VPK hang ndm.
Ngoai ra, mét lirong gidy nguyén liéu duoc tén kho véi gia thap tir cudi ndm 2011
ciing gidp VPK chi ghi nhan mdc téng 8.8% vé chi phi nguyén liu truc tiép. Chi
phi nay thuong chiém 71% - 77% téng chi phi san xuét cda VPK (biéu dé 3 va 4,
trang 2). Két qua 1&, bién lgi nhuan gop cla san pham carton ting 3.4 diém phan
trém tir 22.3% lén 25.7% va nang bién LN gdp chung tir 19% lén 24% (biéu dd 5,
trang 3). Hon niva, nhé chi phi 14 vay va khoan 16 ty gia giam chi phi tai chinh ghi
nhan mc giam 53% xubng 4 ty déng, giip nang LNTT Ién 53 ty ddng (+93% so
v6i cling ky) va LN rong 1én 49 ty déng (+88% so véi cung ky). Téng két, VPK ghi
nhan vwot 23% chi tiéu doanh thu va dat mirc LNST gép 2.7 1an so véi ké hoach
2012.

Lgi nhuan sut giam theo ké hoach nam 2013. VPK dat muc tiéu ting doanh thu
2.5% lén 360 ty ddng trong nam 2013. Tuy nhién, lo ngai khd ndng chi phi san
xuét tang vi gia gidy nguyén liéu & mirc cao, VPK dat muc tiéu LNST thap hon
55% so v&i két qua 2012. Theo quan diém cua ching t6i, ké hoach nay la kha
than trong déi véi VPK, tuong tw nhw sw cén trong cda cong ty trong viéc dat ké
hoach kinh doanh trong hai nédm gén déy. Vi du trong 2011, c6ng ty ciing bdo céo
két qua kinh doanh véi doanh thu va LNST vuot 22% va gdp 2 14n so véi ké
hoach dé ra (biéu dé 6 va 7, trang 3).

Kha ndng vwot ké hoach trong ndm nay. Ching t6i dw phong VPK cé kha ndng
vurot ké hoach doanh thu khodng 9% va LNST khodng 83% trong 2013. Nhu céu
tiéu thy tir cac khéach hang 16n truyén théng nhw VNM, TAC, Vocarimex dem lai
mdre téng trudng 6n dinh cho VPK. Theo dé, chiing t6i dw phéng doanh thu ting
x&p X7 12% lén 394 ty déng. Tuy nhién, bién LN gdp dw kién gidm xudng 20% do
chang t6i khéng ky vong khd nédng tdng gia ban va kha nédng chi phi tédng trong
ndm nay. Két qua 13, dw b4do LNTT sé& gidm 9% xubng 48 ty déng. LN rong wéc
giam nhiéu hon khodng 17% xuéng 41 ty déng do thué suét thué thu nhap doanh
nghiép tang gap dai tir 7.5% lén 15%.

TRUNG LAP vé&i mirc gia muc tiéu la 33,000 dong. M&c gid muc tiéu cta
chuing tdi dwoec thiét 1ap dwa trén phuong phap P/E véi hé sb P/E 6.5x va EPS duw
phéng nam 2013. Sau khi sut gidm manh trong ndm 2008, VN-Index da héi phuc
nhe va di ngang trong giai doan 2009 — 2010, trong khi chi sé P/E cia VPK giao
dong & muc 6.5 - 6.8x. Trong 2 ndm gén day (2011-2012), VN-Index trong xu
hwéng gidm dén trong khi P/E cda céng ty gidm xudng muc 2.0 - 4.3x. Ndm nay,
chung t6i ky vong xu hwéng VN-Index sé fwong tw nhw giai doan 2009-2010, do
do chiing toi ky vong P/E cla VPK & mic 6.5x. Mt gid muc tiéu cda ching toi
thdp hon 7.3% so véi gia hién tai la 35,600. Vi vdy, ching tdi khuyén nghj
TRUNG LAP déi véi cé phiéu nay.

Doanh thu thuan

211 280 351 360 394
% bién LN gép 18% 19% 24% 20%
% bien LN HPKD 6% 10% 15% 19%
EBT 12 27 53 48
EAT 11 26 49 P, M
% tang so voi
cting ky 12%  133% 88% 17%
EPS 1,388 3,236 6,001 5,083
BVPS 9391 12,626 17,127 20,210
PIE 6.5 2.0 43
P/B 1.0 05 15

Nguén: VPK, PHS

B4o c4o nay chi mang tinh tham khéo, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh.
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BIEU PO 1 — Téc dd tang trwdng doanh thu ctia VPK
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Ngudn: VPK, PHS
BIEU PO 2 — Téc dd tang trwéng doanh thu theo tirng loai san pham
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Nguén: VPK, PHS
BIEU PO 3 — Co cau chi phi san xuét ctia VPK BIEU 4 — Mtrc ting chi phsi san phadm cta VPK
B CP nguyén vat liéu truc tip M CP nhan céng truc tiép B CP nguyén vat liéu tryc ti€p ™ CP nhan cong truc tiép
CP san xuat chung CP s3n xuat chung
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Nguén: VPK, PHS Nguén: VPK, PHS
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BIEU PO 5 - Bién I nhuan gdp cta VPK

CTCP Chwng khoan Phu Hwng
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Nguén: VPK, PHS

BIEU DO 6 — Doanh thu theo ké hoach va thwc hién ctia VPK

BIEU DO 7 — LNST ké hoach va thwc té ctia VPK
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Nguén: VPK, PHS

Nguén: VPK, PHS
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Gidi thiéu cong ty

VPK dwoc thanh |ap tir thang 9/2002 béi mét sb ¢d déng 16n bao gébm: Téng Cong ty Cong nghiép Dau thuc

vat Viét

Nam (Vocarimex), CTCP Dau thuc vat Twdng An, CTCP Dau thuc vat Tan Binh, va CTCP Sira Viét L
Nam (Vinamilk). Nganh kinh doanh cét I5i 1 san xuAt bao bi thuc pham. -

Lich stzcong ty

Thanh lap thang 9/2002. VWACK

Thang 10/2003, khi cong xay dwng nha may.

1/10/2004, chinh thtrc di vao hoat dong.

21/12/2006, niém yét trén HOSE.

Thang 4/2009, tang vén didu & tir 76 1én 80 ty ddng thdng qua phat hanh cb phiéu thwéng.

Qud trinh tdng vén diéu |é (ty déng)
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Chi sé tai chinh (ty déng)
_----_----

Doanh thu thuan 280 351 394 Chitiéu tang trwdng
Gia von hang ban 174 226 269 315 | Ty lé téng trwéng doanh thu 24% 33% 250 12%
Loi nhuan gop 37 54 83 79 | TY 16 téng tnedng lgi nhuan 17% 46% 53% 5%
Chi phi hoat déng 16 19 26 piy e e e e 12% 133% 88% 17%
LN hoat dong kinh doanh 12 27 53 48 | Ty 18 tang tong tai san 4% 0% 20% 19%
LNTT 12 27 53 48 | TY 18 tang von chti s& hiru 17% 34% 36% 18%
LN rong Chi tiéu hiéu qua
_---- Bién loi nhuzn gop 189 | 19% | 24% 20%
Téng tai san Bién LN trwdc thué 6% 10% 15% 12%
Tai san ngéan han 62 70 108 149 | Loinhuan rong bién 5% 9% 14% 10%
Tién va twong dwong tién 7 11 39 63 @ ROA 7% 17% 28% 20%
Khoan phai thu 20 25 36 41 | ROE 16% 29% 41% 27%
Tén kho 34 34 33 42 | Phan tich DuPont
Tai san dai han 94 86 79 74 | Loginhuan rong bién (1) 5% 9% 14% 10%
Tai san c6 dinh hitu hinh 86 79 72 67 | Vong quay téng tai san (2) 1.4 1.8 2.0 1.9
Nguyén gia 126 127 128 131 | Bon bay (3) 2.2 1.8 15 1.4
Kh&u hao Idy ké (40)  (48)  (56) (65) = ROE = (1)x(2)x(3) 16% 29% 41% 27%
Nguon von 155 156 187 223  Chitiéu quan ly
Ne phai tra 80 55 50 61 SO ngay phai thu 34 29 31 38
Vay ngén han 40 32 20 29 | S6ngay ton kho 62 55 46 48
Khoan phai trad ngén han khac 37 23 30 32 | Sb6 ngay phai tra 59 49 36 38
Vén chi s& hiru 75 101 137 162 | Vong quay tbng tai san 1.4 1.8 2.0 1.9
Vén diéu 1& 80 80 80 80 | Vong quay tai san dai han 22 3.1 43 5.2
Loi nhuan giir lai Vong quay tai san c6 dinh 2.2 3.1 43 5.2

_---- He 56 thanh toan

Dong tién trwéc thay ddi von Thanh toan hién tai

lwu déng 27 43 66 59 T 0.8 1.3 2.2 2.4
Thay dbi khoan phai thu (1) (4) (11) (5) | Thanh toan nhanh 0.4 0.7 1.5 1.7
Thay ddi tdn kho @) @) 1 (9) = Thanh toan tién mat 0.1 0.2 0.8 1.0
Thay déi khoan phai tra 18 (15) 8 2 Cochuvén
Dong tién thuan tir HDKD 28 17 54 34 Téng ng/vén chl sé hivu 1.1 05 0.4 0.4
Dong tién thuan tir HD dau tw 2 (1) 2) (4) Téng no/tdng tai san 05 0.4 0.3 0.3
?f':g tién thuan tir HD tai (23) (12) (24) ) Téng tai san/vén chi s hiru 21 15 1.4 1.4
Dong tién thuan trong ky 3 4 28 23 Chisb theo cp
Tién dau ky 4 7 11 39 | PE 6.5 2.0 4.3 6.0
Tién cudi ky 7 11 39 63 PBV 1.0 0.5 15 15
PS 0.3 0.2 0.6 0.6
EPS 1,388 3,236 6,091 5,083
Tién/cb phiéu (VND) 873 1,356 4,905 7,834
Gia tri s sach (VND) 9,391 12,626 17,127 20,210

Ngudn: VPK va PHS dw phéng
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| Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lvgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cla tit ca cac phan cé trong ban béo céo
nghién ctru nay dam bao réng tAt ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién ctru déu phan anh trung thiec va chinh xac y kién ca
nhan cta ho v& nhitng van d& trong ban bao céo. M&i nhan vién phan tich, chién lwoc hay nghlen ctru d&m béo réng ho khong dwoc hwongr bat ci
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gié hién tai trén 10%.

Trung lap = giad muc tiéu giao dong trong khodng +10% hodc -10% so v&i gia hién tai.
Giam ty trong = gia muc tiéu thap hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng tbng thu héi trong 12 thang (gdm ca cb tlrc).

Mién trir trach nhiém

Thong tin nay dwoc tdng hop tir cac ngudn ma ching téi cho réng dang tin cay, nhung chuing t6i khéng chiju trach nhiém vé sy hoan chinh hay tinh chinh
xac clia no. Day khong phal la ban chao hang hay sw nai khan mua cua bt cir cb phleu nao. Chwng khoan Phu Hwng va céac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhéc t6i & day. Chtrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé& c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cdng ty ndo dwoc nhac dén trong bao céo nay.
TAt ca cac y kién va du doan co trong bao céo nay dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay dbi khéng can bao truéec.
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