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Nguyet A. Vu > VNS: Trién vong tang trwéng tét, DT va LNST ca nam 2014
nguyetva@vietinbanksc.com.vn woc dat veot ke hoach de ra

Ma CK VNS V6i chién lwvoc kinh doanh hiéu qua, VNS hién vwot qua Mai Linh tré thanh doanh
Tén cong ty Anh Dwong Viét Nam nghiép taxi dirng dAu tai Viét Nam, cac thi trwong trong diém nam tai khu vuc phia
S& giao dich HOSE Nam, chiém thj phan khoang 40% nhw TP. HCM, Da Nang, Binh Dwong, Déng Nai va

Viing Tau. Hién nay thj trwdng taxi cé sw xuét hién va canh tranh cta cac DN ngoai
véi ring dung di dong két néi nhu GrabTaxi, EasyTaxy, tuy nhién trong th&i gian ngan
kho co thé vwot qua Vinasun hay Mai Linh dé sém chiém linh thj trudng.

Nganh Dich vu van tai
SLCPLH 56.5495 triéu CP
GTVH (ty) 2,516 ty VND
Ly ké& 6 thang diu nam, DTT cla VNS dat 1,804 ty déng (+17.5% y-0-y), LNST dat
Gia hien tai 44.5 M UA 154.8 ty déng (+58.4% y-0-y). Trong d6, doanh thu tir hoat déng taxi ctia VNS chiém

Gia muc tiéu 51.5 t¢i hon 99% trong co ciu tdng doanh thu, doanh thu tir hoat dong du lich chi la mang
phu do hiéu qua kinh doanh kém. Ty trong nay sé dwoc VNS duy tri trong vai nam t&i
day.

@ K Theo ké& hoach 2014, VNS d4u tw thém 1,225 xe taxi (chi yéu phuc vu thj trudng TP.

5 HCM), thanh ly 475 xe, két thic ntra ddu nam, Cong ty da thwc hién duwoc 62,7% va

e 50.9% ké& hoach (768 xe mé&i va thanh Iy 242 xe). Do vay, tdng sb xe cudi ndm c6 thé

# vuot mirc KH dé ra (tdng khodng hon 15.5% y-0-y). Trong ndm 2015, VNS dy kién

2 e tiép tuc téng sb lwong xe tai cac dia ban hién hiru, ddng thei phét trién thém céc thi

N ; treng méi nhw Nha Trang, Can Tho va Ha Naéi.

* 0K 6 thang dau ndm 2014, VNS d& hoan thanh 52% ké& hoach DT va 60% ké& hoach

£ LNST. Vé&i két qua khd quan nay, nhin chung VNS khéng g&p khé khan gi dé dat

u K dwoc muc tiéu dé ra ca nam. Dy bao hoat dong kinh doanh clia Cong ty sé thuan lgi
hon trong nta cudi nam do day |a mua cao diém du lich, nhidu kha néng cong ty sé

AT TP A vuot ké hoach @& ra. U'éc tinh DTT va LNST 2014 clGa VNS lan lwot la 3,737 ty ddng

(+18.4% y-0-y) va 318 ty ddng (+42% y-0-y).

DTT Q2/2014 tang 18% y-o-y, dat 904 ty Chi tiéu tai chinh chu yéu

66r1’g. ,Biér} LN tu’dng duoqg cung ky nam 1301 13Q2 1303 1304 14Q1 14Q2
trwdc & mirc 17%. L&i vay giam (-13.2% y-o- Doanh thu 768 =67 818 805 500 504
y), LN thanh Iy xe ci tdng manh 9x y-o0-y - ——
gitip L& rong tang 52% y-o-y, dat 74.4 ty LQ’! nhuaim gop 127 134 138 137 151 154
déng. Loi nhuan kinh doanh 78 82 85 77 88 93
Loi nhuan trudc thué 65 66 101 71 103 9
L&i rong 49 49 75 51 80 74
Hé s6 D/E (0.75x) cGa VNS hién & mirc thdp  Tién va twong dwong tién 25 25 63 209 141 165
hon so véi TB nganh do VNS tai trg bang Tai san khac 1,749 1,678 1,758 1,808 2,055 2,088
VCSH la chl dao thdng qua viéc gitt lai 101 Téng tai san 1,774 1,703 1821 2016 2196 2,253
nhuan tai dau tw, cong ng chiém ty trong Cang no 785 695 738 858 957 963
thap hon (khoang 43% TTS). Vén cha s& hivu 989 1,000 1,083 1158 1238 1,289
S6 lwgng CP luwu hanh tang 30% sau dot MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E

phéat hanh cubi T5/2014, EPS 2014 theo do

Dk . ~o TR Mét s6 cong ty cung linh vire hoat déng
dy kién la 5,618 dong/cp. V&i mirc tang

tredng binh quan DT va LN wéc dat 15 HMH 9.8 26.3 257.34 4,609 5.7 1.3 0.08
20%/nam, VNS hién dang & murc gié hép HTV 9.6 19.5 187.55 2,214 8.8 0.7 0.37
din dé dau tw dai han. MNC 8.1 135 108.94 2,520 5.4 1.0 3.86
VNS 56.5 445 2,516.45 6,273 7.1 2.0 0.75
HHG 12.6 6.7 84.54 342 19.6 0.7 1.28
PCT 23.0 6.3 144.90 455 13.8 0.6 0.53
Theo phwong phap dinh gia so sanh nhiéu PSC 4.8 105 50.40 1,840 5.7 0.5 1.02
chi s6, mirc gia hop ly clia VNS la 51.500 pPTS 5.6 4.8 26.73 560 8.6 0.3 0.70

ddng/CP, cao hon 15.7% so v&i mic gia

hién tai, khuyén nghi "MUA" d6i v6i CP VNS.  cpi <6 binh quan nganh

Dich vu van tai 6,328.00 2,657 8.1 16 0.80
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» Tang trwéng DT/LNST » Dién bién gia CP
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VNS
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 1,644 2,274 2,713 3,158 Tai san lwu dong 193 206 204 407
Gia vén hang ban (1,381) (1,955) (2,258) (2,622) Tién va twong duwong 63 38 28 209
Lai gop 263 320 456 536 Dau tw t.chinh ng.han - - - -
Chi phi ban hang (6) (@) (94) (129) Cac khoan phai thu 96 124 138 163
Chi phi quan ly 47) (57) (64) (86) Tén kho 2 4 4 5
Loii nhuan hoat dong 211 256 298 321 Tai san lwu dong khac 32 41 33 30
Chi phi khéc (rong) 105 45 19 45 Tai san c¢é dinh / dai han 1569 1,581 1,578 1,610
- Thu nhap khac 297 69 24 60 Phai thu dai han 3 1 0 -
- Chi phi khac (191) (25) (5) (14) DAu tw t.chinh dai han 2 1 1 -
EBIT 316 300 316 367 May méc, thiét bj (rong) 1,544 1524 1560 1,588
Chi phi tai chinh (rong) (76) (122) (112) (65) May mdc, thié bi (d.dang) 1 35 1 0
- Thu nhap tai chinh 5 3 1 1 Dau tw BDS dai han 12 12 12 12
- Chi phi tai chinh (81) (125) (113) (66) Tai san dai han khac 7 9 6 9
+ Chi phf 1ai vay (81) (125) (113) (66) TONG TAI SAN 1,762 1,788 1,782 2,016
LNR trwéc thué 240 178 204 302 Céng ng 934 924 842 858
Thué TNDN (60) (45) (53) (78) No ngén han 184 171 178 463
LNR sau thué 179 133 151 224 No dai han 750 753 664 395
Loi ich thiéu s6 0 0 (0) @) Vén chu sé hiru 820 856 936 1,153
LNR sau lgi ich thiéu sé 179 133 151 224 Vén gép CSH 300 300 300 435
Céc quy 56 76 98 131
Loi nhuan chwa p.phéi 134 150 208 257
Khac 331 331 331 331
Loi tich cb dong thiéu s6 8 8 4 5
TONG VON CHU SO HI'U 1,762 1,788 1,782 2,016
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 18 13 15 22 Tang trwéng
Piéu chinh Doanh thu thuan 38.4% 19.3%  16.4%
+ Khéu hao 423 192 276 245 Loi nhuan gop 21.5% 425%  17.7%
+ Duw phong 21 4) 0 10 Loi nhuan rong -259% 14.0%  48.2%
+ Loi ich thiéu s 8 (0) @) 1 Tbng tai san 15% -0.3% 13.1%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hivu 4.4% 9.4%  23.2%
+  Chi phi tai chinh rong 95 153 141 81 Kha nang thanh toan
Tién tir hoat dong k.doanh 657 282 387 544 No ngén han 1.05 1.21 1.15 0.88
- Tang dau tw may méc (1968) (205) (278) (273) Thanh toan nhanh 1.04 1.19 1.12 0.87
- Tang dautw TCSD 12) 0 0 0 Tién mat 0.34 0.23 0.16 0.45
- Tang dau tw TC ng.han 0 0 0 0 Hoat dong
- Tang dau tw TC d.han ®) 0 0 1 Véng quay tién mét 26.09 59.10 9588 15.14
- Tang khac (10) (0) 4 4 Vong quay khoan p.thu 3556  46.04 48.89  59.05
Tién tw hoat déng dau tw (1992) (205) (274) (276) Vong quay ton kho 684.63 536.69
Tién ty do (1335) 77 113 268 Don bay tai chinh
- Chtwcdatra 10 97) (71) (141) No/Téng tai san 53.0% 51.7% 47.2%  42.6%
Tién sau tra cé tirc (1325) (21) 42 127 No/Vén chi s& hiiu 1.14 1.08 0.90 0.74
+ T&ng gop von cb phan 300 0 0 135 Hé s6 tra chi phi lai vay 3.95 2.42 2.80 5.60
+ Tang gop vén khac 331 0 0 0 Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 16.0% 14.1% 16.8% 17.0%
- Tang cb phiéu quy 0 0 0 0 Ty suét lai hoat déng 12.8% 11.2% 11.0%  10.2%
+ Tang no 757 4) (52) (81) Ty suét lai rong 10.9% 5.8% 5.6% 7.1%
Tién tir hoat déng t.chinh 1398 (101) (123) (88) Loi nhuan/Téng tai san 10.2% 7.4% 85% 11.1%
Tién trwéc ch.léch t.gia 63 (25) (10) 180 Loi nhuan/Vén CSH 21.9% 155% 16.2% 19.4%
+ Chénh l&ch ty gia 0 0 0 0 Tién HDKD/Téng TS 37.3% 158% 21.7%  27.0%
Dong tién mat rong 63 (25) (10) 180 Chi s6 khac
Tién mét dau ky 0 63 38 28 Loi nhuan/Cd phiéu 5.98 4.43 5.04 5.14
Tién mat cudi ky 63 38 28 209 Gia trj s6 sach/CP 27.33 2853 3120 26.52
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Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi
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hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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