CONG HOA XA HQI CHU NGHIA VIET NAM
r""‘é Poc l1ap — Tu do — Hanh phuc

Ha Noi, ngay 06 thang 11 nam 2018

TO TRINH PAI HQI PONG CO PONG
V/v: théng qua phirong dn té chirc lai Cong ty

A. Hién trang doanh nghiép

Hién nay, do rao can gia nhap nganh thap cung su tang truéng ciia nhu cau noi dia dan
dén thi truong bao bi giéy cua Viét Nam dang budc vao giai doan canh tranh khéc liét véi su
tham gia ctia ngdy cang nhiéu cic nha cung cap va phan héa rd rét tir cac cong ty cd quy md
vira va nho dén cac doanh nghiép FDI véi quy mé dau tu hang trim triéu USD. Do viy, cac
doanh nghiép bao bi can nhan thic 1 vi tri ciia minh dé c6 dinh hudng phat trién phu hop véi
cac loi thé canh tranh ciia doanh nghiép.

Déi véi Cong ty Co phén Bao bi Viét Nam viéc san xuét bao bi dugc tap trung tai XN In
va Bao bi VPC va XN Bao bi Hung Viong v6i hoat dong hoan toan riéng ré€ va khong co su
twong hod can thiét dé déng hanh cung phat trién, tuy nhién mdi don vi chua c6 duoc su doc
1ap can thiét dé chu dong voi dinh hudng phat trién kinh doanh, phat huy duoc thé manh cia
mdi don vi. Két qua 1a trong nhimg nim qua VPC di khong nhiing khong dat dugc sy ting
trudng tuong Gmg nhu ting truong nganh ma doanh thu nim gan nhét con sut giam manh va
thap nhat trong vong 05 nam, nhiéu khach hang 1au nim da tim kiém dén nhiing nha cung cap

khac do khong dap ting duoc yéu cau.

B. Tong quan phwong an té chirc lai cong ty
Trude thyc trang nhu vay, HPQT d tinh toan cac phuong an tdi wu nhat cho cong ty va
trinh Pai hoi dong co dong thong qua Phurong dn té chire lai Céng ty theo hudng tach 02 xi
nghiép thanh 02 don vi hoan toan doc lap tir hoat dong kinh doanh dén co cu cd dong dé mdi
don vi hoan toan chu dong ké hoach kinh doanh, dau tu phu hop véi thé manh sin co, giup
nang cao loi thé canh tranh cia mdi don vi trén dia ban thi truong va tap khach hang cia
minh.
Viéce t6 chirc lai bao gdm 03 giai doan:
v’ Giai doan 1: Thanh ldp Cong ty con
v’ Giai doan 2: Bdn hang hda va ban giao sang cong ng Cong ty con
v’ Giai doan 3: Thodi von tai Cong ty con
Céc khoan chi phi du kién cho viéc t6 chirc lai Cong ty bao gdm: chi phi xit Iy lao déng,

thuce hién nghia vu tai chinh véi nha nudc, chi phi thué ngoai, chi phi khac...



Dé dam bao loi ich cho céc cd dong trong qua trinh thyc hién viéc t6 chuc lai doanh

nghiép, HPQT xin d& xuét cac phuong an xir Iy loi ich cho cac c6 dong, bao gdm:

C.

- Mua lai ¢é phiéu qui cho cdc cé dong khéng dong y phwong dn 16 chire lai Cong ty;
- Uu tién quyén mua c6 phan cia VPC thodi von tai Céng ty Cé phan In va Bao bi VPC
va Céng ty Coé phan Bao bi Hing Viong cho cdc c¢é dong theo danh sdch cé déng

chot trude ngay thiee hién chuyén nhwong phan von gop.

Bao cao cong viéc thuc hién va ndi dung trinh PHDCD thong qua

Hién nay, VPC da thuc hién gop von bang tai san ¢ dinh tai X7 nghiép In va Bao Bi

VPC va Xi nghiép Bao bi Hing Vieong dé thanh 1ap 02 cong ty con:

o Céng ty Cé phan In va Bao bi VPC
Ping ky kinh doanh: 0108421966 do S¢ Ké hoach va Pau tu thanh phd Ha Noi
cap lan dau ngay 31/08/2018

V' Vén diéu 1§: 19.343.970.000 dong

v' Vén gop cia VPC tham gia:19.323.978.748 dong, twong tng véi 1.932.397 ¢
phﬁn, chiém ty 1€ 99,9% Vén diéu 16 Cong ty Co phén In va Bao bi VPC;

o Cong ty Cé phin Bao bi Hiing Vwong
Ping ky kinh doanh: 0201900473 do So Ké hoach va Pau tu thanh phd Hai
Phong cip ngay 29/08/2018

v Von diéu 18: 7.366.500.000 dong

v’ Voén gép ciia VPC tham gia: 7.346.500.220 dong, tuong tng véi 734.650 cd
phan, chiém ty 1¢ 99,73% Vén diéu 1é Cong ty C6 phan Bao bi Hung Vuong;

Sau khi thuc hién thanh 1ap cc cong ty con, VPC da thuc hién chuyén giao tai san gop

v6n sang cong ty con, tién hanh chuyén nhuong mot phan hang héa ton kho, ban giao cong ng

phai thu phai tra sang cic cong ty con dé dam bao hoat dong thong sudt, khong anh hudng

dén san xuat, kinh doanh cta cac don vi.

bé thuc hién cac cong viéc tiép theo, Hoi dong quan tri xin bao cdo va kinh trinh

DHDCD thong qua céc ndi dung:

~  Théng qua viéc tiép tuc hoan tdt cdc thii tuc ban giao cdc tai san vé Cong ty Co phan

In va Bao bi VPC va Céng ty Cé phan Bao bi Hing Vieong;

Théng qua viéc mua lai ¢é phiéu cia cdc cé dong khéng dong y véi phwong dn to
chike lai céng ty véi gia 50.000 dong/cé phan;

Théng qua chii trwong thodi vén tai Cong ty Cé phan In va Bao bi VPC va Céng ty Co
phan Bao bi Himg Vieong, wu tién quyén mua cho cdc c¢é déng ciia Cong ty Coé phan

Bao bi Viét Nam;



—  Théng qua chi phi thwce hién t6 chirc lai cong ty, bao gom: chi phi xir Iy lao ddng, thuc

hién nghia vu tai chinh voi nha nudc, chi phi thué ngoai, chi phi khdc ...

~  Théng qua két chuyén Quy Pau tw va phat trién, Von khdac cia chii s¢ hivu trén Bdo

cdo tai chinh kiém todn nam 2017 sang Loi nhudn sau thué chwa phdn phéi va tiép tuc

chia co tirc cho cdac co dong sau khi trir di cac chi phi lién lién quan dén to chiec lai

Cong ty néu trén;

Uy quyén cho Hoi dong quan tri thuc hién cc cong viée lién quan dén to chirc lai Cong

ty, bao gdm:

v

Thiee hién cong tac ban giao tai san gép von, chuyén giao cdc khoan céng ng, ban
hang héa sang Céng ty C6 phan In va Bao bi VPC va Céng ty C6 phan Bao bi
Hung Viong;

Thiee hién cdc thi tuc chuyén quyén thué dat sang Cong ty Cé phan In va Bao bi
VPC va Céng ty C6 phan Bao bi Hiing Vicong;

Thuee hién cdc thii tue mua lai c6 phiéu quy cho cdc cé déng;

Lén chi tiét phwong dn thodi von tai cac Cong ty con: gid tri thodi von, thoi gian
thwe hién dam bao wu tién cho cé déng ciia Cong ty C6 phan Bao bi Viét Nam
dwoc mua theo ty 1 so hitu,

Cdc céng viéc khac dam bdo viéc 16 chirc lai Cong ty theo phwong dn Pai hji

dong c6 déng thong qua.

Chi tiét theo Phwong dn t6 chivc lai Cong ty dinh kém T trinh nay.

Hoi dong Quan tri Cong ty trinh Pai hoi dong cd dong xem xét thong qua.

Xin tran trong cam on./.

T.M HOI PONG QUAN TRI
CHU TICH

PHAM NHAT THANG
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PHAN L BAO CAO THU'C TRANG DOANH NGHIEP

1.

Téng quan vé doanh nghiép

Tén cong ty: Cong ty Co phan Bao bi Viét Nam

Tén tiéng Anh: Vietnam Packaging Corporation

Dia chi: S6 1283 duwong Giai Phong, quan Hoang Mai, thanh phd Ha Noi
Dién thoai: 8424-36451688 Fax: 8424-36451699

Ping ky kinh doanh s6: 0100107394 do S Ké hoach & Pau tu Thanh phd Ha Noi cap
1an dau ngay 04/04/2005

Nganh nghé kinh doanh:

v Sdn xudt, gia cong, kinh doanh, xudt nhdp khdu va nhdn uy thac xudt nhdp khau bao

bi, vat tu, nguyén liéu, may moc phuc vu cho san xudt bao bi, cdc san phcfm bao bi,
cdc san pham hang héa khdc va hang tiéu ding thuéc danh muc nghanh nghé , hang

héa phdp ludt khéng cam;

In nhan hiéu bao bi, in bao bi va cdc an pham khdc theo quy dinh ciia phdp ludt vé

hoat dong in;
Kinh doanh dich vu bao bi hang hoa cho khach hang;
Kinh doanh giao nhdn vdn tai hang hoa;

Pau twe, xdy dung cdc cong trinh dan dung, cong nghiép, kho tang, nha 6, trung tam

thwong mai,

Kinh doanh bt dong san,

Cho thué van phong, nha xwong, kho bdi, trung tam thuong mai./.
Qué trinh hinh thanh va phat trién:

Nam 1976: dwoc thanh ldp voi tén goi Cong ty Bao bi Xudt khdu — truc thudéc Bé
Thwong mai, la mét trong nhitng don vi dau tién trong nghanh céng nghiép bao bi

Viet Nam;

Nam_1989: doi tén thanh Céng ty Xudt nhdp khau va Ky thudt Bao bi —



PACKEXPORT;

v’ Nam 2005: thwc hién chi trwong c6 phan héa doanh nghiép Nha nuée, chuyén doi
hinh thirc thanh céng ty ¢é phan, véi tén goi la Cong ty CP Bao bi Viét Nam — VPC;

v’ Nam 2015: SCIC thodi hét phan von Nha nuée, VPC tré thanh doanh nghiép 100%

von tu nhan.

- Cac don vi truc thudc:

Tén don vi DPia chi Nguoi dai dién

S6 1283 Giai Phong, Quan Hoang
Vin phong Cong ty _ ) Pham Nhat Thang
Mai, TP Ha Néi

Xi nghiép bao bi Hung S6 525 Hung Vuwong, Hong Bang,

' Lé Hong Vin
Vwong TP Hai Phong

T6 37, Thi Tran Pong Anh, Huyén | Hoang Cong

Xi nghiép In va Bao bi VPC _
Dong Anh, TP Ha Noi Khanh

S6 105 Pién Bién Phu, Quan Hong

Chi nhanh Bao bi Hai Phong )
Bang, TP Hai Phong

2. Dinh gia chung hoat ddng sin xuit kinh doanh
2.1. Cac san pham, dich vu chinh cung cip
a. Thwong mai, dich vu

Hoat dong thuong mai, dich vu cua VPC hién nay bao gém chu yéu Xuét nhép khau hat
nhya va nguyén liéu san xuat bao bi (tai Vin phong cong ty), ngoai ra con kinh doanh
vat tu san xuét bao bi (tai 02 xi nghiép).

Viéc xuét nhép khéu hat nhua va nguyén vat liéu san xuét bao bi mang lai doanh thu
khoang 50 ty mdi nam, tuy nhién loi nhuan mang lai kha thép. Kinh doanh vat tu tai cac
xi nghiép chi 14 viéc phan phdi lai cac vat tu san xuat chua dung dén cho cac don vi
khac, chiém ty trong khong dang ké.

b. Cho thué van phong
Hoat dong cho thué vin phong, nha xudng, kho bai chu yéu 1a tai khu dat 1283 Giai

Phéng va tai Lo Ptic; mdi nim dem lai doanh thu khoang 6 — 8 ty.




c. Sén xuat carton song

2.2

Nam

San pham bao bi carton song ctia VPC kha don gian, khong doi hoi k¥ thuat cao, dugc
in bang cong nghé in flexo; chu yéu 1a thung carton duoc dung dé déng goi va bao quan
bén ngoai cac san pham tiéu dung nhu gidy dép, quan 4o, nudc giai khat ... Bao bi
carton song nay cua doanh nghiép khong chura ham lugng cong nghé hay tri tu¢ cao,
khong mét qua nhiéu chi phi du tu ban dau do d6 rao can gia nhap nganh 1a thap, tinh

canh tranh cao.

Trong nhitng nim qua cong ty van duy tri dugc muc doanh thu va lgi nhuén tét cha yéu
1a tir cic mbi khach hang lau nam; cac may moc thiét bi da hét khiu hao lam gia ting
bién loi nhuan. Tuy nhién, day ciing chinh 14 van dé vé trién vong d¢é tiép tuc duy tri
duogc ting trudng trong nhimg nim tdi néu khong dugc dau tu may moc thiét bi moi,

modi truong canh tranh ngay cang cao.

Hién nay, carton song duoc san xuat tai ca Xi nghiép bao bi Hing Vuong va Xi nghiép

In va Bao bi VPC, nhung cha yéu tap trung tai xi nghiép Hung Vuong.

. San xuit In offset/Bao bi phing

Mang hoat dong in offset ciia VPC hién nay cung cap cac san pham 1a déng hop, in an
céc bao bi trén gidy phang, lam vé hop cho da dang cac san phdm nhu: hop banh keo,
hop dung linh kién dién tr ..., phan khac san pham 13 trung cip tré xudng. So voi viée
san xudt bao bi carton song thi viéc dau tu ban dau dé xdy dyng diy chuyén san xuét in
offset tn nhiéu chi phi hon, nhung khong vi vy ma tinh canh tranh thap hon boi day 1a
linh vic ¢6 su tham gia cia nhiéu doanh nghiép 16n, nang luc san xuét tot va cong nghé
vuot trdi so véi VPC hién nay. Hon nira, yéu ciu san pham in offset khong don gian
nhu carton séng ma san pham s& cang ngay cang phai cai tién do lién quan truc tiép hon

dén hinh 4nh cua san pham ma doi tac dang cung cap cho nguoi ti€u dung.

Tuong ty nhu méang carton séng thi trong nhitng nim gan day duoc duy tri kha tét chi
yéu nho duy tri dwoc nhidu mdi khach hang truyén thong nhung kho thu hat dugc cac
khach hang méi, thiéu dong lyc dé ting truong trong nhitng nam tiép theo néu khong

dugc dau tw méi hé thdng may moc, nha xudng.
Hién nay, mang in offset cua VPC dang tap trung tai Xi nghi€p In va Bao bi VPC.

Phén tich két qua hoat dong san xuat kinh doanh

2015 2016 2017



Nam

2015

2016

2017

Doanh thu thudn ban hang va
cung cap dich vu

428.397.351.682

391.245.158.261

351.318.754.604

Téang trucng doanh thu thuan

13,2%

-8,7%

-10,2%

Gia vOn hang ban

(355.612.257.670)

(312.879.384.568)

(279.925.196.828)

Loi nhuén gop vé ban hang va
cung cap dich vu

72.785.094.012

78.365.773.693

71.393.557.776

Bién loi nhudn gop

17,0%

20,0%

20,3%

Doanh thu hoat dong tai chinh

1.954.984.411

1.785.113.123

1.486.847.103

Chi phi tai chinh

(3.126.699.042)

(1.423.877.056)

(1.141.115.141)

Chi phi ban hang

(11.818.419.482)

(11.910.524.506)

(11.044.588.372)

Chi phi quan ly doanh nghiép

(26.942.509.049)

(24.141.899.432)

(25.613.341.696)

Loi nhuén (16) thuan tir hoat dong

32.852.450.850

42.674.585.822

35.081.359.670

kinh doanh
Bién loi nhudn hoat dong 7,67% 10,91% 9,99%
Loi nhuén (16) khac 711.192.807 (397.871.722) 586.464.292

Téng loi nhuan (16) ké toan trudc

thué

20.788.175.998

42.276.714.100

35.667.823.962

Chi phi thué TNDN

(7.427.738.177)

(8.680.803.294)

-7.237.556.782

Loi nhuan (16) sau thué TNDN

26.135.905.480

33.595.910.806

28.430.267.180

Bién loi nhudn rong

6,10%

8,59%

7,63%

Loi nhuén trén mdi c6 phan (EPS)

8.712 dong

11.199 dong

8.940 dong

Nguén: Bdo cdo tai chinh kiém todn VPC

Trong nhiing nim qua VPC c¢6 mirc doanh thu kha cao so véi quy mo tai san cb dinh

cua doanh nghi€p va tuy nhién dang c6 sy sut giam manh trudce strc ép canh tranh trén

thi truong. Trong 02 nim gan nhit, VPC ghi nhin mirc giam doanh thu lan lwot 1a -

8% va -10%, muc doanh thu cua cong ty tir 430 ty nam 2015 giam con 350 ty nam

2017, thip nhat trong 05 niam gan nhét.
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13.25%

o

378 a2s 351

.88%

2014 2015 2016 2017

® -8.67%
® -10.20%

® Doanh thu thuin  * T\ ang trueong doanh thu

Két qua kinh doanh cia VPC van dang duy tri kha quan c6 dong gop phan nhiéu tir hoat
dong san xuét chinh 12 bao bi carton song va bao bi hop phing (in offset). Quan trong
hon, viéc duy tri dugc dugc doanh thu cao so vdi quy mo tai san ¢6 dinh trong khi it
phai chiu chi phi khdu hao, mé hinh san xudt don gian va cc san phim truyén théng
nén VPC c¢6 muc bién loi nhudn tdt so voi cac doanh nghiép cing nganh dang niém yét,

do nhitng nguyén nhén sau:

Chi phi khdu hao thap do hau hét mdy méc thiét bi lau ndam;

M6 hinh san xuat don gidn, cac san pham truyén thong;

Khéng dp dung cdc chinh sach khuyén mdi, chwong trinh marketing hay

nghién cieu san pham;
- Co cau von vay it, chu yéu la ngan han, chi phi tai chinh thap.

Tuy nhién, truéc ap luc canh tranh va sy sut giam doanh thu da néu trén, sé rat kho dé
VPC tiép tuc dat dugc két qua kinh doanh tdt, minh ching 16 rang 1a ndm 2017 VPC

chi dat dwgc 1¢i nhuén 28,4 ty giam t6i -15% so véi nam truée.

Pé thiy rd twong quan cia VPC so voi doanh nghiép khac trong nganh, dién hinh /a
Céng ty Cé phan Bao bi va In Néng nghiép (INN), don vi c6 nhiéu diém tuong dong
trong hoat dong san xuét kinh doanh. Giai doan truéc day, VPC va INN c6 quy mo gﬁn

nhu nhau nhung nhiing ndm qua INN c6 doanh thu, 1gi nhuan lién tuc ting truéng nho
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san xudt tap trung va dau tu dung hudng va da dat toi doanh nghiép voi quy mé doanh

thu gan 1.000 ty dong (gdp 3 lan VPC) va loi nhuén dat 72 ty (edp 2,5 lan VPC).

Trong co ciu chi phi hién nay cia VPC thi cac chi phi bién doi nhu: chi phi nhan coéng
va chi phi nguyén vat liéu ciia VPC déu chiém ty trong cao hon so v6i INN. Piéu nay
Xuét phat tir viéc may moc, thiét bi cong nghé cia VPC la ban ty dong va da kha lac
hau, dan dén tham dung lao dong cao va cac san phém cua VPC hién nay dang mang lai
gi4 tri gia tang thdp hon so véi INN. Pay 1a yéu té bat loi ddi véi trién vong phat trién
ctia doanh ghiép khi gia thanh lao dong binh quan ngay cang cao, trong khi ning suét va
viéc dam bao yéu cau vé k¥ thuat cong nghiép s& thip hon nhitng doanh nghiép c6 tinh

tu dong hoa cao.

VPC INN

« NVL 9.0%  0.4% - NVL

8.3% .<tmml

& = Nhdn cong
\l = Khau hao

= Nhan cong

= Khau hao
Dich vu mua Dich vu mua
ngoai ngoai

s Khac = Khdc

Nhitng yéu t6 néu trén minh ching rd cho viéec VPC dang mat dan di loi thé canh tranh
ctia minhva d6i mat véi nguy hoat dong san xuit kinh doanh tiép tuc di xuéng manh.
Diéu d6 dit ra nhu ciu cép thiét phai t6 chirc lai Cong ty dé giit duoc gia tri toan bd
doanh nghiép cho cac c¢b dong, dinh hudng lai chién lugc kinh doanh cua timg don vi

san Xudt nham phat huy thé manh san co.



PHANIL. PHUONG AN TO CHUC LAI CONG TY

1.

2.1

Tong quan phwong 4n t6 chirc lai Cong ty

Hién nay, do rao can gia nhap nganh thip cing sy ting trudng ciia nhu cau ndi dia dan
dén thi truong bao bi gidy cua Viét Nam dang budc vao giai doan canh tranh khoc liét,
v6i su tham gia ctia ngdy cang nhidu cac nha cung cdp va phan héa 13 rét tir cac cong ty
c6 quy md vira va nho dén cac doanh nghiép FDI v6i quy md dau tu hang trim triéu
USD. Do vay, cac doanh nghiép bao bi can nhan thie rd vi tri cua minh dé c¢6 dinh

huéng phat trién phtt hop vé6i cac lgi thé canh tranh ciia doanh nghiép.

Tuy nhién, v6i ban than Cong ty C6 phan Bao bi Viét Nam san xuat dugc tap trung tai
02 xi nghiép 1a XN In va Bao bi VPC va XN Bao bi Hung Viong tai dia ban Ha N6i va
Hai Phong vé6i hoat dong hoan toan riéng r& nhau va voi khéi Vin phong Cong ty tir
quan tri doanh nghiép, san xuit, co cdu san phdm. Bén canh dé, voi nén tang khach
hang, san xut 1a khac nhau nén mdi don vi déu c6 chién lugc phat trién riéng, khong co

duoc sy dau tu déng bo.

Két qua 13 trong nhimg niam qua VPC da khong nhiing khong dat dugc sy ting truong
tuong ng nhu ting truong nganh, ma doanh thu con sut giam manh va thap nhét trong
vong 05 ndm, nhiéu khach hang lau nim da tim kiém dén nhitng nha cung cap khac do
khéng dap tng dugc yéu cau. Loi nhuén tir hoat dong kinh doanh chinh sau nhiéu nim
duogc duy tri tét da cling dd giam 20% trong nam 2017. Néu tiép tuc duy tri nhu hién
nay, trién vong kinh doanh trong vong it nim t&i VPC s& vo cung khé khin va khong

thé canh tranh dugc véi cac ddi thi ciing nganh.

Véi thyc trang nhu vay, Hoi dong quan tri kinh trinh Dai hoi dong c6 dong thong qua
Phwong dn t6 chive lgi Céng ty theo hudng tach XN In va Bao bi VPC va XN Bao bi
Huing Viwongthanh 02 don vi Céng ty Cé phan In va Bao bi VPC va Céng ty Cé phan
Bao bi Hing Virong hoan toan doc 1ap tir hoat dong kinh doanh dén co cau c6 dong dé
mdi don vi hoan toan chii ddng phat trién kinh doanh phut hop vé6i thé manh sén ¢, gitip
nang cao loi thé canh tranh ctiia mdi don vi trén dia ban thi truong va tap khach hang cua

minh.
Co s& phwong an td chirc lai Cong ty

Co s6 phap ly

Can cu:



2.2

2.3

3.1

- Ludt doanh nghiép s6 68/2014/QH13 do Quoc Hoi thong qua ngay 26 thang 11 nam
2014,

-Piéu 16 t6 chire va hoat dong Céng ty Cé phan Bao bi Viét Nam;

Phuong an t6 chirc lai Cong ty dam bao tuan thu theo cc quy dinh cta phéap luat, phai
dugc Pai hoi dong c6 dong thong qua, dam bao quyén lgi cta cac cd dong bao gom:
dam bao loi ich twong xtng, cong bang giita quyén lgi cia cac cd dong theo ty 18 s&
hiru; t6i da héa gia tri c6 dong bang viéc dam bao cac cong ty sau khi chia tach van hoat
dong tbt, tao ra gia tri bén viing trong twong lai.
Céc o dong khong dong v véi phuong an to chirc lai Cong ty co quyén yéu cau Cong ty
mua lai ¢6 phan ciia minh theo quy dinh tai khodn 1 Diéu 129 Ludt doanh nghiép va
khoan 1 Piéu 10 Diéu 1¢ Cong ty.
Co s tai san, cong ng, lao dong
Viéc tach 02 cong ty con s& duoc thyc hién trén nguyén tic sau:
- Céc tai san c6 dinh gan lién v6i hoat dong ctia mdi xi nghiép duoc gop von thanh
1ap Cong ty con;
- Hang hoéa t6n kho tai mdi xi nghiép s& duoc ban lai cho Cong ty con dé tiép tuc
dua vao san xuat va ban giao cho khach hang;
- Cac khoan cong ng phai thu, phai tra phat sinh do hoat dong cua céac xi nghiép sé
duoc phan theo cac cong ty con va co trach nhiém thyc hién;
- Lao dong ctia mdi xi nghiép s& duoc ban giao sang Cong ty con, dam bao viéc lam
cho ngudi lao dong sau khi t6 chirc lai Cong ty;
Co sé hoat dong sin xuit kinh doanh
Hién nay, hoat dong san xuét kinh doanh tai mdi xi nghiép da kha doc lap vé quén tri va
s& duoc chuyén giao toan bo sang Cong ty con dam bao hoat dong san xuét kinh doanh
duoc duy tri lién tuc, c6 dinh hudng phat trién phu hop voi mdi don vi sau khi thuc hién
tach doanh nghiép.
Phuong 4n to chirc lai Cong ty
Thanh ldp cong ty con
VPC di thuc hién gop vén thanh 1ap 02 cong ty con bang tai san c¢d dinh tai X7 nghiép
In va Bao bi VPC va XN Bao bi Hung Vuirong nhu sau:

o Cong ty Cé phin In va Bao bi VPC



Tén Cong ty: Cong ty C6 phan In va Bao bi VPC

Ping ky kinh doanh: 0108421966 do So Ké hoach va Pau tu thanh phd Ha Noi
cép lan dau ngay 31/08/2018

Tru s& cong ty: T6 37, thi tran Pong Anh, huyén Pong Anh, thanh phd Ha Noi,
Viét Nam

Vén diéu 18: 19.343.970.000 dong
Vén gép ciia VPC tham gia:

Tai san gop von: Tai san cb dinh ciia Cong ty C6 phan Bao bi Viét Nam tai Xi

nghiép In va Bao bi VPC

Gia tri gbp von: 19.323.978.748 ddng, twong tng voi 1.932.397 ¢b phan, chiém ty
16 99,9% Vén diéu 1&¢ Cong ty C6 phan In va Bao bi VPC;

Céng ty Cé phan Bao bi Hing Vieong
Tén Cong ty: Cong ty C6 phan Bao bi Hung Vuong

Ping ky kinh doanh: 0201900473 do So Ké hoach va Pau tu thanh phd Hai
Phong cip ngay 29/08/2018

Tru sé cong ty: Km 7 duong 5, Phuong Hung Vuong, Quan Hong Bang, Thanh
Ph6 Hai Phong, Viét Nam.

Vén diéu 18: 7.366.500.000 dong

Vén gop ciia VPC tham gia:

Tai san gop von: Tai san cb dinh ciia Cong ty C6 phan Bao bi Viét Nam tai Xi
nghiép Bao bi Hung Vuong

Gia tri gop von: 7.346.500.220 dong, tuong tmg vai 734.650 cd phan, chiém ty 1¢
99,73% Vén diéu 18 Cong ty C6 phan Bao bi Hung Vuong;

3.2 Ban giao sang cong ty con

—+

Buwdce 01: Ban giao tai san gop von vao cdc cong ty con

Cin cir theo danh muc tai san gop von thanh lap 1a Cong ty Co phan In va Bao bi
VPC va Cong ty C6 phan Bao bi Hung Vuong, VPC thyc hién bao giao tai san cb

dinh dé hoan tat viéc gbp von
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Buwéc 02: Ban hang ton kho, chi phi dé dang, ban giao giao cdc khodn cong ng
Pphadi thu, phdi trd tir Cong ty me sang cong ty con

Hién nay, hang ton kho, chi phi do dang, cac khoan céng ng phai thu, phai tra ctia
VPC tai mdi don vi déu duoc cac Xi nghiép quan 1y doc 1ap va cac tai san ndy s&
dugc VPC chuyén giao sang cac Cong ty con twong tng theo sd liéu dir kién chot

ngay 30/09/2018 theo nguyén tic:

Bdn Hang ton kho

Hang ton kho duoc ban giao sang Cong ty Con theo hinh thirc VPC ban hang cho
Cong ty Con, cuy thé:

- VPC va Cong ty Con ky Hop dong mua ban hang hoa

- Tén, sb6 luong, chung loai, gia tri hang ton kho: Theo gia tri s6 sich ngay

30/09/2018
- Hach toan tai VPC: Ghi tang doanh thu va ghi ting ng phai thu Cong ty Con
- Hach toan tai Cong ty Con: Ghi ting Hang ton kho va ghi ting ng phai tra VPC

Bdn Céng cu, dung cu (cd ton kho va dang sir dung)

Cong cu dung cu dugc ban giao sang Cong ty Con theo hinh thitc VPC ban hang
cho Cong ty Con, cuy thé:

- VPC va Cong ty Con ky Hop dong mua ban cong cu, dung cu

- Tén, sd lugong, ching loai, gia tri cong cu dung cu: Theo gia tri s6 sach ngay
30/09/2018

- Hach toan tai VPC: Ghi tang thu nhap khac va ghi tdng n¢ phai thu Cong ty

Con

- Hach toan tai Cong ty Con: Ghi tang cong cu dung cu va ghi tdng ng phai tra
VPC

Ban giao cong no phdi thu

Cong no phai thu dugc ban giao sang Céng ty Con theo hinh thiic VPC giao cho
Cong ty Con quan 1y va thu ho VPC, cu thé:

- Nguoi dai dién theo Phap ludt cia VPC guri thong bao dén ddi tugng no vé viée
giao cho Cong ty Con quan ly va thu hd cong ng phai thu;
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- Ky bién ban ban giao no phai thu: Ky 3 bén VPC - Cong ty Con — Déi tuong

ng

- Danh muc d6i twong ban giao ng phai thu: Theo gia tri s6 sach ngay
30/09/2018

v’ Ban giao cong no phdi trd

Cong no phai tra dugc ban giao sang Cong ty Con theo hinh thue VPC giao cho
Cong ty Con quan 1y va thu tra ho VPC, cu thé:

- Nguoi dai dién theo Phap luat ciia VPC giri thong bao dén Chu ng vé viée giao

cho Cong ty CP In va Bao bi VPC quan ly va trd hd cong ng¢ phai tra;
- Ky bién ban ban giao ng phai tra: Ky 3 bén VPC - Cong ty Con — Chu ng
- Danh muc ddi twong ban giao no phai tra: Theo gia tri s6 sach ngay 30/09/2018
v Két ludn:

Keét qua tong hop cua viéc ban giao céc tai san, cong ng néu trén s€ dugec VPC va
Cong ty con ky thanh bién ban ban giao va gia tri chénh I¢ch sé dugc doi chiéu

cong no gitta VPC va Cong ty con
+  Bwéc 03: Chuyén giao quyén thué dit gdn lién v6i nha mdy vé cdc don vi

Cong ty C6 phan Bao bi Viét Nam cung vdi cac Cong ty Con thuc hién chuyén

giao quyén thué dat tai cac xi nghiép

- Quyén thué dit tai Pong Anh, Ha Noi chuyén giao cho Cong ty C6 phan In va
Bao bi VPC;

- Quyén thué dat tai Hing Vuong, Hai Phong chuyén gia cho Cong ty C6 phan
Bao bi Hung Vuong;

3.3 Thoai von tai Cong ty con
Pé hoan tit qué trinh tach doanh nghiép hoan toan doc lap, VPC s& chuyén nhuong
phan vén ctia minh tai cac cong ty con cho cac nha dau tu phu hop, trong d6 uu tién cac

o dong cua VPC.
4.  Chi phi dy Kién thyc hién t6 chirc lai doanh nghiép
+ Chi phi xir Iy lao déng khong c¢é nhu ciu tiép tuc sir dung:
- Phu cdp cho nguoi lao dong bi cho nghi viéc: 150.000.000 dong/lao déng

- Tro ccfp that nghiép: theo Quy dinh cia By Ludt lao dong
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+ Chi phi nghia vu tai chinh véi Nha nwée: thuc hién quyét todn thué va cac nghia vu

tai chinh doi véi Nha nuée, phat chdm nop ...

+ Chi phi thué ngoai: fi vin ldp phwong dn t6 chirc lai; tw van thanh ldp doanh nghiép,

chuyén quyén thué dat sang céng ty con; chi phi kiém todn Bdo cdo tai chinh cdc don

vi, chi phi thué dinh gia (néu co)...

+ Chi phi khac (néu c6): chi phi boi thwong hop dong cho thué mat bang, chi phi dir

phong ...

5.  Két qua phwong 4n to chirc lai cong ty

Sau khi gop von bang tai san va ban hang héa ton kho, ban giao cac khoan phai thu,

phai tra va chuyén giao quyén thué dat ciing nhu hoan thét thodi vén ctia VPC tai Cong

ty C6 phan In va Bao bi VPC va Cong ty C6 phan Bao bi Hing Vuong thi cac don vi s&

hoat dong hoan toan ddc 1ap theo nhiing thé manh va dinh hudng phat trién cua minh,

mot sO dac diém chinh nhu sau:

Tiéu chi

Céng ty C6 phan Bao bi
Viét Nam

Céng ty C6 phan In va
Bao bi VPC

Céng ty C6 phin Bao
bi Hung Vwong

Pang ky kinh
doanh

S6 0100107394 do S¢ Ké
hoach & Pau tu Thanh
phé Ha Noi cap lan dau
ngay 04/04/2005

S6 0108421966 do So Ké
hoach va Pau tu thanh phd
Ha Noi cdp lan dau ngay
31/08/2018

S6 0201900473 do S&
Ké hoach va Pau tu
thanh phé Hai Phong
cap ngay 29/08/2018

Tru sé

S6 1283 Giai Phong, Quan
Hoang Mai, Thanh phd Ha
Noi

T6 37, thi tran Pong Anh,
huyén Dong Anh, thanh
phé Ha Noi, Viét Nam

Km 7 duong 5, Phuong
Hung Vuong,
Hong Bang, Thanh Ph
Hai Phong, Viét Nam

Quén

Von diéu 1€

30.000.000.000 déng

19.343.970.000 dong

7.366.500.000 dong
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P

Tiéu chi Cong ty C6 phin Bao bi Cong ty C6 phan Inva | Cong ty Co phan Bao
Viét Nam Bao bi VPC bi Hung Vwong

Nganh nghé Hoat dong kinh doanh | In nhan hiéu bao bi, in bao | In nhan hiéu bao bi, in

kinh  doanh | thuong mai thé manh, cho | bi va cac 4n pham khac | bao bi va cac 4n pham

chinh thué van phong, nha |theo quy dinh ctia phdp | khiac theo quy dinh cua

xuong dem lai dong tién
6n dinh tai vi tri 1283 Gidi
Phéong va 31 Lo buc.
Ngoai ra, Cong ty c6 thé
chuyén d6i muc dich sir
dung dat hodc dau tu, hop
tac kinh doanh tai 16 dat
1283 Giai Phong véi dién
tich rong va loi thé mat
tién kha dai tao ra gia tri

cao hon

luat vé& hoat dong in; Kinh
doanh dich vu bao bi hang
héa cho khach hang, co
cAu san pham tip trung
chii yéu 1a cac san phim

bao bi in Offset

phap luat vé& hoat dong
in; Kinh doanh dich vu
bao bi hang hoéa cho
khach hang, co ciu
sin phim tip trung
chii yéu 13 cac san

phim bao bi carton

Co cau tai san

Cong ty sau khi chuyén
giao hang hoa va cong ng
cho Céng ty con va tiép
tuc thoai von tai cac Cong
ty con thi co cdu tai san
con lai chii yéu Ia tién va
cac khoan twong dwong

tién

Co chu tai san nhu co' cAu
tai sdn hién nay thudc
quan ly caa Xi nghiép In
va Bao bi VPC

Co cau tai san nhu co
cAu tai san hién nay
thu¢c quén ly cia Xi
nghiép Bao bi Hung

Vuong
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PHANIII. BAO VE QUYEN VA LOI iCH CO PONG

Vi nguyén tac dam bao quyen lgi cua cac co dong, Hoi dong quan tri trinh Dai hoi

dong co dong thong qua cac phuong an xir 1y 1oi ich ¢6 dong bao gom: i) mua lai c6

phiéu qui cho cdc c6 dong khéng dong y phwong dn t6 chire lai Cong ty va ii) wu tién
quyén mua cé phan ciia VPC thodi von tai Cong ty Cé phan In va Bao bi VPC va Céng
ty C6 phan Bao bi Hing Vieong cho cdc cé dong theo danh sdach c¢é dong chot trude

ngay thwe hién chuyén nhieong phan von gép.
1.  Phwong 4n mua lai ¢6 phiéu quy

Theo quy dinh cta khodn I Piéu 129 Ludt doanh nghiép: “Cé dong biéu quyét phdn
doi nghi quyét vé viéc té chire lai cong ty hodc thay doi quyén, nghia vu cia cé déng
quy dinh tai Piéu Ié cong ty co quyén yéu cau céng ty mua lai ¢é phan ciia minh. Yéu
cau phdi bang van ban, trong dé néu ré tén, dia chi ciia cé dong, sé liong cé phan ting
loai, gid dy dinh ban, 1y do yéu cau céng ty mua lai. Yéu cau phdi dwege giri dén cong ty
trong thoi han 10 ngay, ké tir ngay Pai hi dong cé dong théng qua nghi quyét vé cac
van dé quy dinh tai khoan nay.”
Nhu vay, dé dam bao loi ich ¢b dong theo quy dinh, Cac cd dong khong déng y voi
phuong an 6 chirc lai Cong ty ¢6 quyén yéu cau VPC thuc hién mua lai ¢6 phiéu quy.
Céc ndi dung vé viéc mua lai ¢d phiéu qui nhu sau:

+ Déi twong: c6 dong VPC

+ Thoi gian: C6 dong thyc hién gii yéu can mua lai mua lai c6 phiéu téi VPC trong vong
10 ngay ké tir ngay DPHDPCD thong qua Nghi quyét vé viéc t6 chirc lai Cong ty

+ Nguén thwe hién mua co phiéu quy: Loi nhuan sau thué con lai chua phan phéi va cac
quy, ngudn von chu so hiru khac (néu co).

+ 80 lwong mua lgi cé phiéu quy: Khong vuot qua 30% von diéu 16 Cong ty

+ Gid mua cé phiéu quy: Hién do c6 phiéu VPC khong duogc giao dich trén san giao dich
chtng khoan tap trung nén khong xac dinh duoc chinh xac gia thi trudong cua c6 phiéu
do vay gia mua c6 phiéu quy duoc cin ctr gia tinh toan ciia Pon vi tu van va bao dam
t6t nhat loi ich ¢ dong, Hoi dong quan tri VPC dé xuit gia mua lai ¢6 phiéu quy la

50.000 dong/cé phan, chi tiét nhu sau:
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Pé thyuc hién dinh gia ) phiéu VPC, Pon vi tu van lua chon cac phwong phdp so sanh

PE, PB v¢i tham chiéu 1a ¢6 phiéu cac doanh nghiép bao bi dang niém yét trén s& giao

dich chimg khoén, bao gom:

Clll\:['l’?lg Tén doanh nghiép Clytal (l(:l%:lyg/:;c(:)/)o AU
khéan

INN | Cong ty C6 phan In Nong Nghiép 52.900

BPC | Cong ty cd phan Vicem Bao bi Bim Son 19.300

VBC | Céng ty C6 phan Nhya Bao bi Vinh 21.000

Co so Iy ludn:

Phwong phap P/E

P =EPS * P/E binh quin
Trong do:

- P: thi gia mdi ¢b phiéu;

- EPS: thu nhép trén mdi c6 phan;

- P/E binh qudn: hé sb gia thi trudng chia cho thu nhép trén mdi cd phan binh

quan ctia mot s6 doanh nghiép cing nganh nghé, quy mé hoat dong cé su

tuong dong dang niém yét/ding ky giao dich trén cac S¢ Giao dich chung

khoan;
Phwong phap P/B
P = BVPS * P/B binh quin

Trong do:

- P: thi gia mdi c¢6 phiéu theo phuong phap P/B;

- BVPS: gia tri s0 sach moi co phiéu;

- P/B binh qudn: hé sb gia thi truong chia cho gia tri s6 sach binh quan ctia mot

s6 doanh nghiép cing nganh nghé, quy mé hoat dong c6 sy twong dong dang

niém yét/dang ky giao dich trén cac S¢ Giao dich chimg khoan;

Chi s6 PE va PB binh quin nganh:
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) Gia tai . o Gis tri s6
Ma ngay Lg¢i nhuin sau S(; lu’(,);n - 5 sdch
ching | 30/06/2018 4 cophan | @dng/ | P/E | 30/06/2018 | P/B
, thue 2017 N
khéan s luvu hanh cp) s
(dong/cp) (dong/cp)
INN 52.900 72.730.461.548 | 10.800.000 | 6.734 | 7.86 34.975 1,51
BPC 19.300 14.102.925.515 | 3.800.000 | 3.711 | 520 25.346 | 0,76
VBC 21.000 26.811.349.918 | 7.499.960 | 3.575 | 587 13.088 1,60
Binh quén 6,31 1,29
Dinh gid co phiéu VPC
Theo Béo c4o tai chinh d3 kiém toan nim 2017, thi Loi nhuan trén mdi cd phﬁn
(EPS) nam 2017 cta VPC 1a 9.477 dong/cé phan va Gia tri so sach (BVPS) 1a
23.211 dong/cé phan, gia tri cd phiéu VPC dugc tinh theo cac phuong phap nhu
sau:
Chi tiéu Gia tri
EPS nam 2017 (1) 9.477
Hé sb PE binh quén 2) 6,31
Gi c6 phiéu theo phuwong phap PE 3)=1)x(2) 59.800
BV (tai ngay 31/12/2017) 4) 23.211
Heé sb PB binh quan (5) 1,29
Gia co phiéu theo phuwong phap PB (6) =(4) x (5) 29.942
Gia co phiéu VPC theo binh quan 02 phuong phap (7)=[3) + (6)]2 44.871
Két luin:

bé dam bao toi da quyén lgi cua c6 dong, Hoi dong quan tri d€ xuat muc
gia mua lai ¢6 phan cho cac c6 dong khong dong y tham gia viéc tai cau

trac cong ty 1a 50.000 ddng/cd phan
+ Trinh tw thuc hién nhw sau:

Budc 1: Cac c¢b dong giri yéu cau mua lai ¢6 phiéu téi VPC trong vong 10 ngay ké tir

ngay DPHDCD thong qua Nghi quyét vé viéc t6 chirc lai Cong ty.

Budc 2: Hoi ddng quan tri tap hop danh sach cac c¢6 dong yéu cau mua lai ¢6 phiéu quy,

17




tinh toan gia tri thuc hién.

Budc 3: Hoi ddng quan tri thong bao danh sach thuc hién mua lai ¢6 phiéu quy cho Pon
vi quan Iy c6 dong - Pai 1y thuc hién mua cb phiéu quy (Céng ty Cé phan Chimg khodn
Sai Gon — Ha Néi), dong thoi chuyén tién vao tai khoan cua Dai 1y theo khéi luong va
gia mua c6 phiéu quy.

Budc 4: Cac c¢b dong da yéu cau Cong ty mua lai cd phiéu thuc hién cac thi tuc v6i Dai
ly dé nhan thanh toan dong thoi ban giao Gidy ching nhan s hitu ¢6 phéan lai cho Cong
ty.

Budc 5: Pai Iy tap hop danh sich cac c¢6 dong da thuc hién ban c6 phiéu quy va thong

béo lai cong ty vé danh sach c6 dong.
Phwong an thodi von tai Cong ty con, wu tién co6 dong

Sau khi cac c6 dong khong dong ¥ v&i phuong an t6 chire lai Cong ty thuc hién xong
thi tyc ban lai c6 phiéu cho Cong ty thi cac co dong con lai s& duge hudng quyén lgi
mua lai ¢6 phan do VPC thoai vén tai cac cong ty con véi cac diéu kién uu dii so véi
céc nha dau tu khac.
S6 luong cb phan mdi c6 dong duoc mua theo dién néu trén s& twong Gmg vai ty 18 sé
hiru ¢6 phan ctia c6 dong d6 tai Cong ty C6 phan Bao bi Viét Nam (tinh trén s6 luong
6 phiéu lwu hanh, sau khi da thuwce hién lai mua cé phiéu quy).
Vidu: C6 déng Nguyén Viin Asé hiru 10.000 c6 phan tai Cong ty C6 phan Bao bi Viét
Nam, twong tng ty 18 0,33% thi s& dwoc mua cb phan tai cac cong ty con nhu sau:
- Tai Cong ty C6 phan In va Bao bi VPC: duoc mua 0,33% (x) 1.932.397 =
6.441 ¢b phin
- Tai Cong ty C6 phan Bao bi Hing Vuong: dugc mua 0,33% (x) 734.650 =
2.449 co phan
Nhu vay, viéc thoai von ciia VPC tai cac don vi van dam bao loi ich cho cac ¢b dong
V6i viée ¢ dong cé quyén duy tri ty I8 lgi ich ciia minh tai méi cong ty con sau khi

VPC thodi von.
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PHUONG AN TO CHUC LAI CONG TY
CONG TY CO PHAN BAO Bi VIET NAM

PHANIV. LO TRINH THUC HIEN DU KIEN

Lo trinh du kién thyc hién viéc t6 chuc lai Cong ty nhu sau:

P

STT | Cong viéc

Thoi gian dy kién

1. Thyce hién cac thu tuc gop von vao Cong ty con P4 thuc hién
2. Ban hang ton kho, ban giao cong no phai thu, phai tra Dén ngay 30/12/2018
3. Thuc hién mua lai ¢6 phiéu quy cho cac ¢ dong khong Ngay 16/11/2018 —

tham gia qua trinh t6 chirc lai cong ty

16/12/2018

4, T chic Pai hoi dong cd dong bat thudng thong qua chi
ti€t phuong an thoai von tai cac don vi

Thang 12/2018

5. Thuc hién thu tuc thoai vén tai Cong ty con cho cac cb
dong hién hiru va nha dau tu khac

Théng 01/2019
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PHANV. CAC NOI DUNG THONG QUA VA UY QUYEN CHO HPQT

Hoi dong quan tri VPC kinh trinh Pai hoi dong c6 dong thong qua Phuwong an to chic lai

Cong ty, bao gdm cac ndi dung;

~ Thong qua viéc ban giao céc tai san vé Cong ty C6 phan In va Bao bi VPC va Cong ty

Co phén Bao bi Hung Vuong bao gém ban hang hoa tdn kho, cong cu dung cy, ban

giao cac khoan cong ng;

- Théng qua viéc mua lai c¢6 phiéu cua cac ¢ dong khong dong ¥ voi phuong an t6 chir
lai cong ty v6i gia 50.000 dong/cod phan;

~ Thong qua chii trrong thoai von tai Cong ty C6 phan In va Bao bi VPC va Cong ty Co
phan Bao bi Hing Vuong, wu tién quyén mua cho cac c6 dong ctua Cong ty Co phan

Bao bi Viét Nam;

~ Théng qua chi phi thuc hién t6 chuc lai cong ty, bao gdm: chi phi xit Iy lao déng, thuc
hién nghia vu tai chinh voi nha nudc, chi phi thué ngoai, chi phi khdc ...

~  Thong qua két chuyén Quy Pau tir va phdt trién (11.426.307.213 dong), Vén khdc ciia
chii 56 hitu (2.228.000.000 dong) trén Bao cao tai chinh kiém todn nam 2017 sang Loi

nhudn sau thué chwa phdn phéi va tiép tuc chia c6 tirc cho cac cd dong sau khi trir di

céc chi phi lién lién quan dén t6 chtrc lai Cong ty néu trén;

- Théng qua viéc tty quyén cho Hoi ddng quan tri thuc hién cac cong viée lién quan dén
t6 chuc lai Cong ty, bao gom:

V' Thuec hién céng tac ban giao tai san gop vén, chuyén giao cdc khodn céng no, ban
hang héa sang Céng ty C6 phan In va Bao bi VPC va Céng ty C6 phan Bao bi
Hung Viong,

V' Thuec hién cdc thii tuc chuyén quyén thué ddit sang Cong ty C6 phan In va Bao bi
VPC va Céng ty Cé phan Bao bi Hing Vieong;

V' Thue hién cdc thii tuc mua lai ¢é phiéu quy cho cdc cé dong;

v’ Lén chi tiét phirong dn thodi von tai cac Cong ty con: gid tri thodi von, thoi gian
thwe hién dam bao wu tién cho cé déng ciia Cong ty C6 phan Bao bi Viét Nam
dwoc mua theo ty 1 so hitu,

v’ Cadc céng viéc khdac dam bao viéc té chirc lai Cong ty theo phieong dn Pai héi

dong c6 déng théng qua.
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