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Biéu dd 1A - Biéu db gia

- KQKD quy 1/2009 trén da dat ké hoach - Tiép tuc dé xuat MUA

| Nhin chung két qua quy 1 kha tuong déng véi duw doan cua chung téi va ching toi tin
| VNM sé dat ké hoach ndm nay. Chung téi gitr dé xuét MUA VAO déi véi cé phiéu nay.
| Dya trén dw bdo vé EPS la 8606 dong/cp cho ndm 2009 (trong trirong hop thué suét
| thué TNDN la 11%) thi VNM dang duwoc dinh gia & mirc P/E 10.1. D&y la mirc khé hop
ly do vién canh cta céng ty trong trung han khé sang sua ciing nhuw vi thé dan dau thj
= truong sira cua cong ty nay.

VNM da qéng bb két qua kinh doanh quy 1[2009. Doanh thu dat 2,133 ty, loi nhuan
trwéc thué dat 585 ty va lgi nhuan sau thué dat 496 ty. V&i két qua nay, cong ty da

Bang 1B: Théng tin cé phiéu

E——— hoan thanh 22.9% ké hoach doanh thu va 35% ké hoach loi nhuan trudic thué ca nam.
6ng tin co phieu 15/04/2009 L. .. S . . , . Lz
So v&i cung ky nam ngoai thi tinh hinh kinh doanh quy 1 nam nay kha tot: doanh thu

Gia CP (VND) 87,000 o . R , .o N ) . o

. L tang 15.5%, lgi nhuan trwdc thué tang 76.5% va lgi nhudn sau thué tang 383%.
S06 lwgng niém yét hién tai 175,275,670
Rl SRLE e 1752150870 14 §6 tang trudng doanh thu vAn duy tri & mirc 15.5% so voi quy 1/2008 (Iwu y 1a tdng
Gid a0t rong 52 tun 138000 4oanh thu clia ca nam 2008 tang 25.6% so vai nam 2007), trong dé doanh thu ndi dia
Gid thap nhat trong 52 tudn 68,000 t2ng 18% va doanh thu xuét khau ting 6%. Vi tbc do ting san lwong 1a 14%, co thé
Thay bi gié trong 3 théng 7.11% thay rd rang san lwong la nhan té chinh thic day ting trwdng doanh thu chr khéng
Thay di gié trong 6 thang 398% phai gia ban. Trong ky gia ban trung binh chi tang 1.3% so v&i cung ky nam ngoai. Mac
Thay di gia trong 12 thang -15.16% du thong tin chi tiét v& doanh thu cac nhém san pham trong quy 1 van chwa duoc cong
Khéi lugng giao dich (cp) 457,310 ty cung cap, nhwng ching tdi tin rng tat cd cac nhdm san pham chi chét déu gil tc
Gié tri giao dich (VND) 39,759 dd ting trwdng 6n dinh nhw ndm ngodi. Va chung toi cling cho rang ty trong doanh thu
GT vén ha tt (triéu ddng) 15248983 cUa cac sa&n pham nuwéc giadi khat co thé ting manh trong quy 1 do két qua ctia chwong
$6 lwong dwoc phép s6 hiu 80,626,808 trinh tiép thi rAm rd nhan hiéu V-fresh thoi gian gan day. V-fresh 1a nhan hiéu chung
(o GO Gl i e 2522303 cUa dong sén pham nwéc gidi khat ciia VNM, bao gém siva dau nanh va céc loai nwédc
% & hik N ngod a0 1réi cay. Nam 2008 tbng doanh thu clia nwéc gidi khat, ca phé va cac san pham khac
% gidi han & hivu NE6c ngodi 9% Chichiém 3% tong doanh thu cia VNM ma thoi.

Nguén: Céng ty, HSC
Lei nhuan quy 1 dat mic ky luc trong sudt 8 quy ma ching tdi theo ddi thoi g|an qua

nhd vao khodn thu nhap bt thwong kha Ién 164 ty tir viec chuyén nhwong phan vén
gop trong lién doanh bia Sab Miller cho chinh déi tac Sab Miller. Khoan thu nhap nay

Bang 1C: Cac chi tiéu chinh  pon vj: triéu déng

Chi tieu 2007 =2 bao gom 125 ty hoan nhap dw phong, 13 ty lgi nhuan tir chénh 1&ch ty gia va 26 ty tién

el s 5425117 5966959 |¢yj. Ngay ca néu khong cé khoan thu nhap nay thi lgi nhuén tlr hoat dong kinh doanh

Ngudn vén CSH 4224315 4665716 cling kha cao & murc 420 ty, tang 27% so v&i quy 1/2008. Lgi nhuan tir hoat dong kinh

Doanh thu 6,648,193 8208982 doanh tang do 2 nguyén nhan, moét la doanh thu tang 15.5%, hai la lgi nhuan bién gép

Loi nhuan truéc thud o509 1371313 GUQC Cai thién do gia sira nguyén liéu nhap khau trung binh trong quy 1 nay da giam
N X khoang 20-25% so v&i gia trung binh quy 4/2008.

Loi nhuan sau thue 993,936 1,250,120

Nguén: Cong ty, HSC Hjan tai thi bang can doi ké toan va bao céo két qué kinh doanh qéy du van chwa duoc
cong bo, nhwng theo ban lanh dao céng ty, hang tén kho vao cubi quy 1 da gidm dang

B Eae il ol ké& xubng con khoang 1,400 ty ddng so vé&i mirc cao 1,790 ty ddng vao cudi nam 2008.

chise : AUBEELd Thong thuwong cong ty phai nhap khau nguyén liéu trudic 2 thang san xuét, cong voi thoi
Kha nang thanh khoan gian van chuyén khodng 1 thang. Trong khi d6 hoat ddng ban hang vao cac thang cudi
- Hé so6 thanh toan hién thoi 3.40 3.28 = . A X . a > N > > . N oA
o ] nam 2008 lai cham hon dw kién do tac déng cua cudc khung hoang melamine. Vi vay
- Hé so thanh toan nhanh 1.61 1.45 N X N e o X > ~ ia = N 2 N ,
T hang ton kho vao cudi nam 2008, bao gom ca nguyén liéu lan thanh pham, la kha cao.
Kha nang sinh loi
- LN bién gop 27.26% 31.65% L . . . , . , R . .. % . R
LN bién sau thué 10.95% 15.23% VO"I tinh ~h|nh thi truapg k[wo khan h~0n tAru’o’c q’ay, r'1h|euh!<ha napg t?c 69 t?ng trqug
e 2818% 27549 NGaNh stra trong nwdc nam nay sé cham lai. Chung téi dy bao toc do tang tredng
_ROA 2200% 2195% Chung cia nganh & mirc 12.5% trong nam 2009. Trong do sira nwéc sé tang tredng
Higu qua hoat dong khoang 14% so v&i nam ngoai, stra bot tang trudng & mirc 14% va stra chua co toc do
- Vi @iy e e 1252 1379 tang trwdng la 16,%. Chung toi rjghT VNM, sé gianh thém mot s6 thi phan & cac nhém
- Vong quay hang tdn kho 367 326 San pham cha chot, nho vao chien luoc tiép thi di ding hudng. Mat khac tinh hinh kinh
- VBng quay tng i san 147 144 t€ kho khan s& khién mot bo phan nguoi tiéu ding chuyén tw tiéu dung cac san pham
- Véng quay vén CSH 047 045 sira nhap khau dét tién sang dung hang noéi gia ré hon véi chat lwong 6n dinh. Ching

Nguén: Cong ty, HSC t6i cling gia dinh réng cong ty sé khong phat hanh thém 8,763,783 c6 phan (5% s6
lwong cb phiéu dang Iwu hanh) tai S& Giao Dich Chirng Khoan Singapore (SGX) do

Nhém phantich Nganhthwephdm&déuéng  didu kién thj trwong chwa thuan loi.
(84 8) 3 823 3299
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Dwa vao nhirng gia dinh ndi trén, chuing t6i wéc tinh doanh thu thuan ctia VNM nam 2009 sé dat 9,065 ty dong, tang 10.4%
so v&i nam 2008. Chung téi cling dw doan lgi nhuan truwéc thué & mie 1,695 ty déng, tdng 23.6% so véi nam 2008. Tuy
nhién, do cac co’ quan quan ly nha nwéc van chwa cé két luan cudi cung vé mire thué thu nhap doanh nghiép ap dung cho
VNM trong hai ndm 2009 va 2010, nén sé cé 2 phwong an, hodc thué suét 11% hodc thué suat 22%. Néu ap dung thué suét
11%, nghia la cong ty tiép tuc hwéng wu dai thué 50% trong hai nam 2009 va 2010, thi lgi nhuan sau thué sé la 8,606 ty
ddng. V&i sb lwong ¢b phiéu lvu hanh binh quan dw doan cho nam 2009 13 175,275,670 thi P/E ndm 2009 sé & 10.1. Va loi
nhuan sau thué nay cao hon dy doan trwdc day cla ching téi. Néu ap dung thué suat 22% thi loi nhuan sau thué 13 1,321
ty ddng va EPS ndm 2009 sé& & murc 7,542 déng va P/E sé la 11.5x.
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Phu luc: Hé so cong ty

Bang 1 - Bao cdao két qua hoat dong kinh doanh

triéu dong FY2006 % yoy 2007 % yoy 2008 % yoy
Cong B6 Thong Tin Tir Cong t Doanh thu 6,245,619 10.76% 6,648,193 6.45% 8,208,982 23.48%
g g gty
. o . . .. . | Chiphibanhang 4,678,114 6.81% 4,835,772 3.37% 5,610,969 16.03%
VNM: Ket qua giao dich co phieu co L
déng Ié&n Loi nhuan gop 1,567,505 2451% 1,812,421 15.62% 2,598,013 43.34%
Tén nha dau tw thwc hién giao dich: Doanh thu rong tir hd tai chinh 25,026  -29.28% 232,003  827.05% 67,189  -71.04%
- Deutsche Bank Aktiengesellschaf Chi phi ban hang & HDKD 972,284  32.37% 972,284 0.00% 1,350,112  38.86%
- Deutshce Asset Management (Asia) N )

e Q' nNhuan rong w n oan b o (] 0 9 E (] 5 o 5 o
Limited Loinh tir hd kinh doanh 620,247 10.79% 1,072,140 72.86% 1,315,090 22.66%
Ma chirng khoan thwc hién ban: VNM | Loi nhuan khac 51,397  120.18% 120,492 134.43% 130,173 8.03%

V4 2 « K < .~ . .

S6 luwgng co phieu nam gil trwdc khxl Loi nhuan trueéc thué 671,644 1146% 985919 46.79% 1,371,313 39.09%
th”."? h'e.rl g""fo,d!Ch' 010'006‘595 €O | Lginhuan sau thué 668,760  110.45% 993,936 48.62% 1,248,698 25.63%
phiéu chiem ty 1&: 5,71%

S lwong cd phiéu thwe hién ban: LNST clia cb déng cong ty me 668,760  -100.00% 993,936 48.62% 1,250,120 25.77%
-Deutsche Bank Aktiengesellschaf: Nauén - Cong ty, HSC
359.720 cb phiéu Nganh nghé kinh doanh ’

S6 lwong ¢ phiéu ndm gitr sau khi )
thwc hién giao dich: 9.646.875 cd * San xuat kinh doanh sira hop, stra bot, bot dinh dwdng, banh, stra twoi, stba dau nanh,
phiéu chiém ty 1&: 5,50% nwéc gidi khat va cac san pham tir siva khac;
Thoi gian thye hién giao dich ngay: . Kinh doanh thuc pham cong nghé, thiét bi phu ting, vat tw, héa chat va nguyén liéu;
25/11/2008 2 X z . A X 2 X X by X 7

. San xuat mua ban rwou, bia, d6 udng, thwc pham ché bién, ché udng, café rang - xay-
VNM: Ngay ding ky cudi cing tra phin- hoa tan.
c6 tirc dot 2 nam 2008 )
Loai chitng khoan: C6 phiéu phd
théong
Ménh gia: 10.000 d

San pham dich vu va thi trudng

*  San pham: Siva bot, siva dac c6 duwdng, sira nwdc (bao gdm siva twoi, siva tiét tring va

Ngay giao dich khong hudng quyén: stra chua uéng) va sira chua la 4 dong san pham chu lyc Ién nhét hién nay cda Vinamilk.
26/11/2008 ) Nam 2008, sira bot chiém 29.1% tc‘3ng doanh thu, sira d&c chiém 29.1%, sira nwéc chiém
Ngay dang ky cuoi ciing: 28/11/2008 26.6% va sira chua chiém 12.1% tdng doanh thu. Bén canh doé cac san phdm khac bao

Muc dich: Thanh toan cb tirc dot
2/2008
Ty I& tra cb ttrc: 19%/ménh gia (1.900

gbm ca phé, nwéc giai khat, kem, nwée tinh khiét...chiém 3% tdng doanh thu.
«  Thitrwdng: San phdm clia VNM chi yéu dwoc tiéu thu & thi trwdng trong nwéc véi doanh

ddng/ cb phiéu) thu néi dia chiém 85.5% téng doanh thu nam 2008. 14.5% doanh thu con lai dén tir hoat
Ngay tra cb tire: 15/12/2008 déng xuét khau. Thi trwerng xuét khau chinh clia cong ty 1a cac nwéc thude khu vuc Trung
Chi nhanh Trung tdm Lwu ky Chtrng DPoéng, Campuchia, Phillippinnes va Uc.

khoan tai Tp.HCM sé tam ngirng nhan

lwu ky chirng khoan VNM vao nhiing Biéu dé 1- Co’ cAu doanh thu trong nam 2008

ngay 27, 28 /11/2008 va 01/12/2008.

San phdm
Stachua k;ufc Strabot

VNM: Két qua giao dich cé phiéu
ctia ¢6 déng noi bd

Tén nguwoi thire hién giao dich: Dragon
Capital Martkets Limited

Tén nguwoi co lién quan: Dominic
Scriven va Ngé Thanh Thao

Chire vy tai té chirc niém yét: Thanh Sta
vién HDQT va Ban kiém soat A . 20%
S6 lwong cd phiéu s& hiru trwde Vithé cong ty trong nganh

'(‘g_iogl}:")‘? gfrl‘ug':g ?;C:e cg’iﬁgg 9 VNM 12 cong ty dn dAu th trudng sia ndi dja voi téng thi phan 39%. Cong ty hién dang chiém

giao dich (ban): 105.000 cp; S6 lrong [inh thi }ru’c‘mg cac nhdm san pham siva nu)c'fc, sira chua va sira déc.‘Thi phan chi tiét cac nhc")m
cb phiéu sé ndm gitr sau khi thwc hign ~ san pham nhu sau: siva nwéc: 37.5% thi phan, stra bot: 14.5% thi phan, stra déc: 80% thi phan,
giao dich: 0 cp (nhém céc cong ty c6  siva chua: 90% thi phan.
lién quan v&i Dragon Capital ma Ong
Dominic Scriven lam dai dién nam Chién luoc phét trién
15.599.070 cp twong dwong 8.9% '
VNM) «  M®& rong thi phan tai cac thj trwdng hién tai va thi truéng mai
Muc dich thuc hién giao dich: tai O . pnat trién toan dién danh muc san phdm sira nhdm huéng téi mét luc lvong tiéu thy rong
cau danh muc dau tw 16 X A . . 2 e A . e Ae A ia
Thoi aian thue hién giao dich: T naa &n dong thdi mé rong sang cac san pham gia tri cong thém cé ty suat lgi nhuan Ién hon
gian thire hien giao di gay iR e a s .
30/09/2008 dén 03/10/2008 . Ph’at trién cac dong san pham rr}o’l nham th’oa man thj hiéu tiéu dung khac nhau
»  Tiép tuc nang cao quan ly hé thong cung cap
«  Phaét trién ngudn nguyén liéu d& ddm bao ngudn cung sira én dinh va tin cay
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Phan tich SWOT
SWOT

Diém manh Piém yéu

- San pham da dang bao triim toan bo thj trudng
- Mang lwéi phan phéi rong 16n

- Co kha ndng anh hudéng to lon déi voi thi trwdng siva twoi nguyén liéu trong | - Phu thudc I6n vao nguyén liéu nhap khau
nwée - Gia nguyeén liéu thuorng xuyén bién dong
- Quyén lwc manh mé trong viéc dinh gia ban san phdm trén thi truong

- Thwong hiéu manh dwoc hd tro béi hoat dong tiép thi dwoc cai thién rd rét.

Co hoi Thach thire

- Thi trwong siva Viét Nam van dang trong giai doan tang trwéng, chwa dén giai
doan bao hoa. Mrc tiéu thu siva binh quan dau nguwoi ctia Viét Nam con rét thap
S0 V6i thé gidi

- Canh tranh ngay cang khéc liét, d&c biét VNM phai déi pho voi méi nguy dén tur
cac hang sira da quoc gia

Thong tin lién hé

Tén day du: Cong ty C4 phan Sira Viet Nam
Tén tiéng Anh: Viet nam dairy products Joint stock Company
Tén viét tét: VINAMILK
Biéu twong: @
VINAMILK
Tru s& chinh: 184 - 188 Nguyén Dinh Chiéu P6 Q3, Thanh phé H& Chi Minh
Telephone: (84 - 4) 3824 4228
Fax: (84 - 4) 3829 4845
Web site: www.vinamilk.com.vn
Vén diéu 1& ngay 31/12/2008: 1,752,757,000,000 ddng €6 dong khao
Co cidu sé hiru

Bang 2 - Co’ cau s& hivu ngay 02/04/2009

Sé lwong cb phiéu

Nha nwéc 83,431,219 47.60%
Nwéc ngoai 78,015,201 44.51% Nuc’:&;ﬂgoéi Nha nowc’yc
C6 dong khac 13,829,250 7.89% ]
Nguén - Céng ty Nguén - Céng ty
Ban lanh dao
Tén, chirc vy Trinh d6 chuyén mén
Héi dong quan tri Mai Kiéu Lién - Chu tich HDQT kiém Téng Giam doc Ky sw cong nghé vé ché bién thit va siva
Ng6 Thj Thu Trang - T.vién HDQT kiém Pho Téng Giam déc  Thac s§ Quan tri Kinh doanh
Hoang Nguyén Hoc - Thanh vién HDQT Thac sy Quan tri Kinh doanh
Dominic Scriven - Thanh vién HBDQT Tbt nghiép chuyén nganh Luat va va Xa hdi hoc tai PH Exeter
Wang Eng Chin - Thanh vién HDQT Thac sy Quan tri Kinh doanh tai BPH Mississippi (M¥)
Ban Kiém soat Nguyén Viét Cuwdng - Truédng Ban Kiém soat Ct» nhan Kinh té
Lé Thi Kim Anh - Thanh vién Ban Kiém soat Ctr nhan Ké toan kiém toan
Nguy&n Thi Tuyét Mai - Thanh vién Ban Kiém soat Thac sy Quan tri Kinh doanh
Ban Giam déc Mai Kiéu Lién - Téng Giam déc Ky sw cong nghé vé ché bién thit va siva
Nguyén Thi Thanh Hoa - Phé Téng Giam déc Clr nhan Dai hoc k§ thuat ché bién siva
Tran Bao Minh - Phé Téng Giam déc Thac sy thwong mai
Nguy&n Thi Nhw Hang - Pho Téng Giam déc Cl nhan Kinh té
Tran Minh Van - Phé Téng Giam déc Thac sy Quan tri Kinh doanh

Ngudn - Céng ty
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Bao cao cap nhat

Th 4, ngay 15 thang 04 nam 2009

Cac chi s6 tai chinh

Bang 3 - Bang can dbi ké toan

Bon vi: triéu déng 31/12/06 31/12/07
Tai san ngén han 1,996,391 3,172,434
Tién & twong dwong tién 156,895 117,819
DAu tw ngan han 306,730 654,485
Cac khoan phai thu 511,623 654,720
Hang tén kho 965,826 1,669,871
Tai san ngén han 55,317 75,539
Tai san dai han 1,721,438 2,448,296
Cac khoan phai thu dai han 860 762
Tai s&n cb dinh 1,071,980 1,646,962
B4t dong san dau tw - -
DAu tw dai han 413,901 401,018
Tai san dai han khac 117,401 203,941
Loi thé thwong mai 117,296 195,613
Téng tai san 3,717,829 5,620,730
No phai tra 862,150 1,073,230
No ngén han 754,356 933,357
No dai han 107,794 139,873
Vén CSH 2,775,321 4,320,512
Vén CSH 2,683,699 4,224,315
Ngudn vén khach & quy 91,622 96,197
Lo ich cua cd dong thiéu s = 35,950
Téng ngudn vén 3,637,471 5,429,692

31/12/08

3,187,605
338,654
374,002
646,385

1,775,342

53,222
2,974,866
475
1,936,923
27,489
570,657
243,810
195,512

6,162,471

1,154,432
972,502
181,930

4,665,716

4,665,716

50,614

5,870,762

Bang 4 - Bao cao lwu chuyén tién té

Don vi: triéu déng

Bang 7 - Binh gia

Ngay 15/04/2009

S lwgng cb phiéu dang lwu hanh 175,275,700
Gia thj trwong 87,000
Gia tri vén hoa thi truong 15,248,983
2006 2007 2008
SLCP LH cubi n&m 159,000,000 175,275,700 175,275,700
SLCP LH binh quan 159,000,000 172,234,161 175,275,670
EPS 4,206 5,771 7,132
P/E 20.68 15.08 12.20
EV/ EBITDA 1.03 0.97 0.62
Gia trj s6 sach 1 cp 16,821 23,983 26,329
P/B 517 3.63 3.30
Doanh thu/1 cp 39,281 38,600 46,835
Gia/ Doanh thu 2.21 2.25 1.86
Co tirc 1 cp 2,900
C6 tirc/ Gia 3.33%
C4 tire/ LNST 41%
Bang 8- Hiéu qua hoat dong
Vong quay cac khoan phai thu 13.34 12.52 13.79
Voéng quay hang tén kho 4.57 3.67 3.26
Vong quay cac khoan phai tra 13.35 9.07 9.97
Véng quay téng tai san 1.67 1.47 1.44

Bang 9 - Kha nang thanh khoan

Lwu chuyén tién tr HDKD 499,471 313,478
Luu chuyén tidn te HD dAu tu (589,403)  (1,015,978)
Lwu chuyén tién tir HD tai chinh (253,420) 663,413
Lwu chuyén tién thuan trong ky (343,352) (39,087)
Tién & twong dwong tién dau ky 500,312 156,895
Anh hwéng clia thay doi ty gia hdi

4 fCEEIEY (65) 1
doai quy doi ngoai té
Tién & twong dwong tién cudi ky 156,895 117,819

1,269,759
(531,785)
(517,149)
220,825
117,819
10

338,654

Bang 5 - Téc do ting trwéng (%)

Tbc do tang trwdng doanh thu 10.76% 6.45%
Téc do tang trwdng loi nhuan truwdc thué 11.46% 46.79%
Tbc do tang trwdng loi nhuan sau thué 10.45% 48.62%

23.48%
39.09%
25.63%

Bang 6 - Ké hoach kinh doanh nam 2009

Doanh thu (triéu déng)
Téng trwdng so voi ndm 2008 (%)
Loi nhuan trwéc thué (triéu dong)

Téng trudng so voi ndm 2008 (%)

9,220,000
10%
1,611,000
18%

Hé sb thanh toan hién hanh

Hé sb thanh toan nhanh

Hé s thanh toan béng tién

2.65 3.40 3.28
1.37 1.61 1.45
0.61 0.83 0.73

Bang 10 - Kha nang sinh |&i (%)

Loi nhuan bién gop

Loi nhuan bién trudc thué
Loi nhuan bién sau thué
ROA

ROE

25.10% 27.26% 31.65%
10.75% 14.83% 16.71%
10.71% 14.95% 15.23%
17.84% 22.02% 21.95%
26.83% 28.18% 27.54%

Bang 11- Phan tich Dupont

Loi nhuan bién sau thué
Vong quay téng tai san
Téng tai san/vén CSH

ROE

10.71% 14.95% 15.23%
1.67 1.47 1.44
1.50 1.28 1.25

26.83% 28.18% 27.54%

Bang 12- Co’ cau von

Nog/Vén CSH

No/Téng tai san

0.31
0.24

0.25 0.24

0.20 0.19

www.hsc.com.vn Trang 5



..hsc

4 4 ~n ~
CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH B a O Ca O Ca p n h at

CTCP Sita Viét Nam_Ma ching khoan: VNM - HOSE Thir 4, ngay 15 thang 04 nam 2009
Biéu db 2 - ROA - ROE (%) Biéu d4 3 - Doanh thu - Leii nhuan (ty ddng)
25.00% - - 28.50% _
22.02% 21.95% 9,000,000 8,208,962
8,000,000 -
20.00% - 28.00%
17.84% 7,000,000 - 6,648,193
4% 6,245,619 HDoanh thu
.54% _
15.00% 57 50% 6,000,000
= ROA 5,000,000 B Lginhuan
10.00% A - 27.00% —@~ROE 4,000,000 gop
26.83% 3,000,000 . 2,598,013 Loi nhuén
5.00% - - 26.50% 2,000,000 1,567,505 Y 1,250,120 sauthue
993,936 259,
1,000,000 68,760
0.00% - - 26.00% 0 . . .
2006 2007 2008 2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vj: trigu déng 30/09/07 31/12/07 30/03/08 30/06/08 30/09/08 31/12/08
Tai san ngan han 2,746,773 3,019,313 3,336,397 3,562,303 3,484,840 3,396,042
Tién & twong dwong tién 456,488 113,527 147,099 283,437 560,738 340,634
DPAu tw ngén han 444,952 300,970 784,203 563,834 611,735 559,117
Céc khoén phai thu 673,477 886,737 750,719 790,940 604,735 646,385
Hang tén kho 1,114,789 1,642,933 1,625,415 1,850,802 1,627,636 1,796,684
Tai sén ngén han 57,067 75,147 28,961 73,290 79,997 53,222
Tai san dai han 2,498,576 2,325,412 2,493,275 2,487,233 2,360,245 2,537,373
Céc khoan phai thu dai han 632 762 67 187 298 474
Tai san cb dinh 1,457,884 1,518,899 1,603,589 1,658,417 1,699,489 1,942,920

Bét dong san dau tw - - - - - -
Pau tw dai han 922,451 601,672 688,731 617,509 441,123 378,647
Tai san dai han khac 117,608 204,078 200,888 211,120 219,335 215,332

Loi thé thwong mai = - - - R R

Téng tai san 5,245,349 5,344,725 5,829,672 6,049,536 5,845,085 5,933,415
No phai tra 1,111,175 1,028,787 1,312,145 1,306,491 949,265 1,367,948
No ngan han 1,000,372 888,277 1,181,919 1,183,238 859,883 1,221,336
No dai han 110,802 140,509 130,226 123,253 89,382 146,612
Vén CSH 4,134,174 4,315,938 4,517,527 4,743,045 4,895,820 4,514,798
Vén CSH 4,033,101 4,213,809 4,489,470 4,677,141 4,790,705 4,420,655
Ngudn vén khach & quy 101,073 102,129 28,057 65,905 105,115 94,143
Loi ich ctia cb6 dong thiéu sb = = - = = 50,669
Téng ngudn vén 5,245,349 5,344,725 5,829,672 6,049,536 5,845,085 5,933,415

Bang 14 - Két qua hoat dong kinh doanh quy

Don vi: trigu déng Q3 2007 Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008
Doanh thu 1,837,269 1,870,471 1,808,133 2,090,388 2,122,814 2,252,114
Chi phi ban hang 1,345,075 1,369,611 1,254,320 1,346,086 1,433,641 1,692,738
Loi nhuéan gop 492,194 500,859 553,812 744,302 689,173 659,376
Doanh thu rong tir hd tai chinh 24,953 36,075 42,226 (20,281) (2,981) 21,489
Chi phi ban hang & HBKD 322,600 327,383 261,611 290,465 347,188 455,549
Loi nhuén rong tir hd kinh doanh 172,736 193,568 334,427 433,556 339,004 225,316
Loi nhuén khac 10,906 10,308 23,973 12,700 31,546 38,467
Loi nhuan tredc thué 183,642 203,875 371,937 446,256 370,551 238,185
Loi nhuan sau thué 183,642 211,892 335,900 404,027 335,851 211,670
LNST ctia cb déng cong ty me 183,642 211,892 335,528 404,027 335,851 208,032
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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