Cong ty C6 phan Anh Ducng Viét Nam (VNS-HSX)
Mua- 31.100 dong ‘URS

Luan diém dau tu

CTCP Anh Dudng Viét Nam (VNS) 13 don vi Taxi hoat ddng manh & TP.HCM - Binh Duong va dang mé rong sang tinh Bong

Nai. Cong ty ludn dau tu xe m&i hang nam va ludn chd trong dén cong tac bao dudng xe. Hién tai, VNS da ky hgp dong dich

vu v8i hon 850 diém dén khach gdm khach san, nha hang, nha ga, san bay va la don vi cung cép dich vu van tai cho réat

nhiéu céng ty. Ngoai hoat ddng chinh Ia linh vuc Taxi, VNS con kinh doanh dich vu du lich, 8m thuc, cho thué xe 6 td va lam

dai ly vé may bay cho cac hang hang khéng dang hoat dong tai Viét Nam.

= VNS chuyén vé kinh doanh taxi van tai véi thi phan sd 1 tai cac khu vuc tir Da Nang tré vao. Linh vuc Taxi 13 loai
hinh kinh doanh hiéu qua va rat don gian. V&i mirc ddi séng cta ngudi dan dugc nang 1én nhu cau di lai bang taxi s& téng
cao tao diéu kién cho nganh taxi tang trudng trong tucng lai. Tinh dén cudi nam 2015, VNS dang sd hitu 6.141 xe taxi dan
dau trong cac doanh nghiép cung nganh vé quy mo xe.

= Hoat dong kinh doanh duy tri 6n dinh, doanh thu va Igi nhudn ting déu qua cac ndm. Trong giai doan tU ndm
2011-2015, t6c dd tang trudng doanh thu va Igi nhudn cia VNS dugc duy tri déu dén. Cu thé, t8c dd téng trudng binh
quan doanh thu dat 17,4%/ nam va t6c do tang trudng Igi nhuan dat 29,3%/nam. Tang truéng doanh thu nhitng nam
trudc dén tur 3 yéu to gia cudc, mirc do hoat dong cia mdt xe va sO lugng xe. TU giai doan 2011 dén 2014 gia cudc trung
binh cta VNS tdng trudng tu' 5 dén 7% mot nam. Nam 2015 mdc du gia cudc giam 9% do yéu td xang dau nhung doanh
thu clia VNS van tang truéng 12% trong do6 s6 xe tang thém chi cé 6,1% phan con lai la do s6 quang dudng trung binh
mot ngay mot xe taxi chay dugc tang Ién.

= Dong tién tir hoat déng kinh doanh ludén duy tri 8 mirc cao. Luu chuyén tién tir hoat ddong kinh doanh luén duy tri &
mtrc trén 500 ty déng/ ndm trong 4 ndm gan day. Do d6, VNS duy tri tra c6 tiic déu dén tir 20%~25% (bdng ca tién mat
va cd phiéu) nén la diém rat hap dan cho nhiing ai c6 nhu cau dau tu dai han chac chdn va bén vitng déi vai cd phiéu VNS.

* VNS s@ hirtu cg cau tai chinh lanh manh : Tinh dén cubi nam 2015, tién va tuong duong tién cia VNS dat 267,17 ty
dong chi€m 70% tai san ngan han, cd cdu ng vay duy tri 8 mdc an toan ( ng/VCSH=62,45%). Vdi cd cau tai chinh lanh
manh, VNS ludn duy tri hoat dong kinh doanh bén virng trong tuang lai.

» CO ciu cd dong rat tp trung. Tinh dén ngay 28/03/2016, han 47% vén cla VNS dudc ndm gilt bdi ¢6 déng td chirc
nudc ngoai, va hon 30% dudc ndm gilt bdi céc cd déng ndi bd clia cdng ty. K& tir cubi 2014, Quy dau tu’ Viét Nam lién tuc
thodi v6n khoi VNS. Ngay 21/03/2016 vira qua, Quy da ban 3 triéu cp, giam sd hitu xudng 1,91% va khéng con la c6 ddng
I&n clia Cong ty. Néu giao dich ban 1,3 triéu cp lan nay thanh cong, Quy dau tu Viét Nam sé thoai toan bd von tai VNS. Nhu
vay sau khi Red river Holding thodi xong, c6 phi€u VNS s& phan I16n ndm trong tay c¢6 ddng ndi bd.  Source: MBS Research
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Hoat dong kinh doanh:

VNS da dau tu thém hang nghin xe m@i trong nam 2015.

= Nam 2015, doanh thu thuan cta VNS dat 4.252 ty dong, tang 13% so v&i nam trudc, va vuot 9% so véi ké hoach. Lgi
nhuan trudc thué dat 428 ty dong, trong dod Igi nhuan tir thanh ly xe va Igi nhuan khac la 145 ty dong. Lai rong ca nam cua
VNS dat 328 ty dong, tang 5% so v3i nam 2014 va vuct 23% so vdi ké hoach.

= Trong ndm, Cong ty me VNS da dau tu 1.177 chiéc xe mdi va thanh ly 805 xe, nang s6 dau xe 1én 5.841 chiéc. Bén canh
do, cong ty con la Vinasun Green da dau tu thém 40 chi€c, nang s xe Ién 300 chiéc tai Da Nang. Nhu vay, dén cudi nam
2015, tdng s6 xe clia VNS 1a 6.141 chiéc, tdng 7% so vdi dau ndm. Ngoai ra, Cong ty da thuc hién dau tu trién khai phan
mém dat xe - diéu xe théng minh cho khach hang thong qua smartphone va dién thoai thudng (Vinasun App) cho toan bo
xe hoat dong tai cac tinh thanh dia phuong ma cong ty kinh doanh.

= Nhd két qua kinh doanh kha quan, ndm 2015 VNS thuc hién chi tra cd tirc cho c6 déng vdi ty 1€ 20%. Cong ty d& thuc hién
chi tra dot 1 vai ty 1€ 10% vao thang 10/2015 va sé tiép tuc chi tra cd tic dot 2 trong thdi gian tdi.

Pat ké hoach kinh doanh than trong nam 2016:

= Trong ndm 2016, VNS c6 k& hoach dau tu thém 1.150 chiéc xe va thanh ly 850 chi€c nham dam bao chéat lugng xe phuc vu.
Ngoai ra, VNS du kién trién khai gia tdng sir dung thé thanh toan online trén tat ca cac dia ban, két hop vai céc ngédn hang
va trung tdm thanh toan. VNS cling s& khai thac thé manh cla hé théng tong dai, két ndi tinh nang hién ¢ vdi hé thdng
phan mém méi, nang kha nang ti€p nhan va x{ ly ctia téng dai 1én 60.000 cudc goi/ngay.

= VNS dat ra chi tiéu kinh doanh véi tong doanh thu dat 4.325 ty dong, ting 1,71% so véi nam 2015. Cu
thé, doanh thu binh quén 1a 2.090.000 ddng/xe/ca ddi vdi cdng ty me, va gid cudc binh quén la 15.000 déng/km. Thu nhap
tlr thanh ly va thu nh@p khac la 170 ty ddng. Lgi nhuén sau thué udc dat 264 ty ddng. Ndm 2016, VNS du kién sé chi tra c6
tirc 20% bang cd phiéu. Trong nhitng ndm gan day, VNS luén dua ra két qua kinh doanh than trong. Tuy nhién, véGi k&
hoach Igi nhuan sau thué dat 264 ty déng thi EPS cua VNS ciing & mirc trén 4.000 dong/cp.

= VNS sé& khong néi room ngoai, phat hanh cé phiéu ESOP cho can bd cong nhan vién: HDQT VNS cho biét cdng ty
khéng cd y dinh ndi room trong thdi gian téi. trong ndm 2016, cdng ty s& phat hanh 1.2 ¢ phiéu ESOP cho ban diéu hanh
va can bd nhan vién chl chét véi gid phat hanh 10,000 déng/cp tuong ('ng tdng gid tri phat hanh theo ménh gia 1a 12 ty

ddng. Nguon von thuc hién phat hanh la quy dau tu phat trién va Igi nhuan dé lai chua phan phdi.
g9- N9 i 1 P auy P ; i ) P P Source: MBS Research
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Ket qua hoat dong kinh doanh quy 1:

Doanh thu cta VNS trong quy 1/2016 tanE 12% so vdi cung Ig/ nam trudc, dat 1.134 ty dong. Gia vén hang ban tdang

cung chiéu v8i doanh thu |én 971 ty dong khién Igi nhuan gdp dat 163 ty dong, tang 6% so vai cung ky. Doanh thu tdng
khién céc chi phi hoat dong khac trong ky ciling tdng theo nhu' chi phi tai chinh tdng 14%, chi phi ban hang tang
21%, chi phi quan ly tdng 9%. Do vay, 1ai rong VNS sut nhe so vdi cing ky dat han 69 ty dong.

= Trong quy 1/2016, VNS da thuc hién mua mdi hon 286 ty dong cac phudng tién van tai. Téng gia tri cla hé thdng
phuadng tién van tai clia VNS vao ngay 31/03/2016 la 2.187 ty dong.

Du phong két qua kinh doanh nam 2016:

= VNS dét ra chi tiéu kinh doanh Vvdi tdng doanh thu dat 4. 325 ty dong, tang 1,71% va Igi nhuan sau thué udc dat 264 ty
dong gidam 19,58% so véi ndm 2015. Trong nhitng 2 ndm gan day, VNS ludn dua ra két qué kinh doanh than trong
nhung VNS deu vugt k& hoach kinh doanh dé ra. Nédm 2014, doanh thu thuc hién vugt 13% va Igi nhudn vugt 5% so V4
ké hoach; ndm 2015, doanh thu thuc hién vugt 9,5% va Idl nhuan vugt 23,4% so vdi k& hoach. V6i hoat dong kinh
doanh dang hiéu qua, ching toi du phéng ndm 2016 VNS cb the dat 4,757 ty dong tang 10% va lgi nhuan sau thué dat
366 ty dong tdng 38% so vai k& hoach dé ra, bién Igi nhuan rong gilr 6 muc 7,7%/ndm. EPS ndm 2016 tuong ducng
khoang 5.398 dong/cp.

Khuyén nghi TYyVND__| 2013 | 2014 | 2015 | 2016F

= VNS I3 mét cd phiéu cd €6 ban tot tuy nhién

dang bi thi truong dinh gia thip. Gan day thanh ~ Doanh thu 3.158 3.770 4.252 4.757
khoan cua VNS da dugc cai thién khi quy dau tu
Red River Holding lién tuc déng ky thoai von khoi LNTT 302 408 428 469
VNS. Viéc gia tang thanh khodn la mot dlem
quan trong glup VNS, o thé sé cd tang trudng vé LNST 224 314 328 366
gia trong ngan han sap tdi.

= Hién tai, VNS dang giao dich & mdrc P/E 5,55 Ian, ~ EPS (VND) 5.464 5.512 4.800 5.398
day la mu’c hap dan d6i vdi mét doanh nghlep o
tiém ndng tdng trudng cao nhu VNS. Mic P/E BVPS 26.516 22.927 21.154 26.552
forward nam 2016 khoang 5,7 lan, gia hgp ly déi
vGi c6 phiéu VNS khoang 31.100 dong/cp. Gia P/E 8,11 7,17 5,74 5,7x
muc tiéu trun% han cua VNS chiing t6i cho rang
PE phu hdp khoang 7.5 [an tuong (ng mitc gid  vgn digulé 434,99 565,49 678,59 678,59

40. 485 dong/cp.

MBS
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Thuc hién 2015 ( ty Ké hoach 2016 (ty % tang/ giam
dong) dong)

DT tir hoat dong KD vinasun corp 4.078 4.145 1,64

DT tiur hoat dong KD vinasun 174,1 180 3,38

Green

Tong doanh thu KD 4.252,1 4.325 1,71

Thu nhap khac 176,77 169,6 -0,403
Tong DT + Thu nhép 4.428,87 4.494,6 1,48

LNTT 428,04 330 -22,1

LNST 328,26 264 -19,58
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Loai xe S0 xe sG6 hiru dén Pau tu toi thiéu Thanh ly trong S0 xe sG hiru dén

cudi 2015 trong 2016 nam cudi 2016

4 ché (camry, 2.080 350 410 2.020
vios..)

7 chd ( Innova j,g, 4.061 800 440 4.421
Fortuner,..)

Tong cdng 6.141 1.150 850 6.441
Cong ty me 5.841 1.150 850 6.141

Cong ty con 300 0 0 300



Cong ty C6 phan Anh Dudng Viét Nam (VNS-HSX)
Mua- 31.100 dong x

Doanh thu thuan va LNST
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EPS, BVPS va Cd tirc
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