Sacombank-S BS

CHUNG

Bdo cao cdp nhat quy 3/2011

CONG TY CO PHAN VINAMILK

Ty suét lori nhuén gép c6 xu hwéng giagm

Doanh thu VNM téang 5% (qoq) dat VND5,696.5 ty. Gia von hang ban cao d3 lam
cho ty sudt lgi nhuan gép quy 3/2011 giam con 29.4% so v&i mirc 33.3% va
31.4% cla hai quy trudc d6. Loi nhuln rong cling gidm nhe dat VND1,062 ty (-
4% goq hodc -6.5% yoy).

K&t qua kinh doanh liiy ké 9 thiang dau ndm van cho thay sw chuyén bién tich
cwe. Téng doanh thu dat VND15,652 ty (+34.8% yoy). Gia von hang ban tang cao
hon (39.6%) so v&i su gia tang cla doanh thu, k&t qua ty suat lgi nhuan gop 9
thang dau 2011 gidm (tir 33.6% ndm trudc xudng con 31.2%). Loi nhudn sau
thué dat VND3,176.1 ty (10.1% yoy).

K&t qua kinh doanh quy 3 du hoi chirng lai so véi mirc ting treéng an tuwong
clia cac quy trwd'c nhwng nhin chung van kha quan. Do vay, theo wéc tinh so bd
cla ching téi, ndm 2011 VNM dy kién s& hoan thanh vuot mdrc k& hoach doanh
thu khodng 2%; trong khi loi nhuan sau thué uwéc vuot khoang 9%-10% so véi
muc tiéu ban dau, tuwong irng khodng VND3,929 ty - 3,956 ty.

VNM d3 ting gia tri tai san 1&n 33% ké tir dau ndm 2011, 13 do sy déng gdp chd
yéu cla dot phat hanh cd phiéu trong quy 2. Cu thé, VNM d3 thanh coéng trong
viéc huy dong hon VND1,384 ty tlr 5 c6 déng nwdc ngoai thdng qua dot phat
hanh 10.7 triéu ¢ phiéu, véi gid hon 129,000 d6ng/CP, dem lai thing duw vén
khoang VND1,276.9 ty.

Viét Nam | Thi trwérng ¢ phiéu
Bao cao cap nhat cong ty
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THU LQ1 NHUAN co
GIA MUC TIEU 139,000/C6 phiéu

Théng tin ¢d phiéu

VNM s& phat hanh c6 phiéu thwéng cho c6 dong hién hitu theo ty & 2:1 vao | Thang Gia tri (%)
cudi ndm, diéu nay s& lam ting c6 phiéu dang lwu hanh |13 370,714,130 1én | 1thang 1,000 7.87
556,071,195, 3 thang 14,900 11.73

6 thang 20,700 16.29
SBS khuyé&n nghj THU LO1 NHUAN tir ¢d phi€u VNM véi mirc gia muc tiéu 1a | 12 thang 41,700 32.8
VND139,000/c6 phiéu.

Ngan
Théng tin tai chinh VND’ty (két thic 31/12) *7338 [ 1‘2‘8
FY07 FYO8 FY09 FY10 FYL1E 600 L

Doanh thu 6,538.0 8,209.0 10,613.8 15,752.9 21,034.3 400 i gg
LN sau thué 963.4 1,250.1 2,375.7 3,616.2 3,929.6 ;33 - 40
Ty 18 ting trudng 46.0%  29.8% 90.0% 52.2% 87% [ 2
EPS (VND) 5,496 7,131 6,764 10,297 10,598 E E E E E E E E E E
BV (VND) 24,098 26,616 18,380 22,678 33,161 SSSSSSSs5S §
DPS (VND) 2,900 2,900 3,000 4,000 3,000
Ty sudt cd tirc 4.0% 7.7% 4.3% 4.7% 2.4%
ROA 17.8% 21.0% 28.0% 33.6% 26.0%
ROE 22.8%  268%  36.8% 45.4%  320%  LeTrungHiéu

hieu.lt@sbsc.com.vn
P/E (x) 13.2 5.3 10.3 8.2 12.0
P/BV (x) 3.0 1.4 3.8 3.7 3.8 Lwong Thi Thao

Ngudn: VNM, SBS dv phéng
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Doanh thu trong quy 3 ting nhe, trong khi lgi nhudn rong lai gidm nhe. Doanh thu ban hang trong quy Q3/2011 dat VND5,697
ty, tdng 5.1% so va&i quy 2/2011 (+30.2% yoy). Ty suat lgi nhuan gdp giam dang ké con 29.4%, mirc thap nhat ké tir quy 4/2008 tr&
lai day va gidam manh so vdi 2 quy trude d6 (1an lugt & mire 33.3% va 31.4%). Lgi nhudn tai chinh cba quy nay dugc thu vé chi yéu
tir 13i ngan hang, dat VND146 ty ting 2.5 [an so véi cung ky ndm trudc. Loi nhuan sau thué quy 3/2011 dat VND1,065 ty dong, van
it hon 4% so vai quy 2 (-6.5% yoy).

TONG QUAN DOANH THU VA LQ1 NHUAN

Lo'i nhudn rong

VND'ty
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Ngudn: VNM, SBS

Liiy ké 9 thang dau ndm 2011, doanh thu dat VND15,652 ty (+34.8% yoy), dat 76.1% k& hoach cd nam. Trong khi d6, loi nhuan
trwdc thué va loi nhuan sau thué can thém [an luvot 12.7% va 11.4% dé& hoan thanh k& hoach ndm nay. Ty suat loi nhuan goép 13
31.2%, giam so v&i mirc 33.6% cla nam trudc. Lgi nhudn tir hoat déng tai chinh dat VND292 ty (+26.1% yoy). Ty |é chi phi quan ly
so v&i doanh thu 8n dinh & mirc 2.1%, trong khi d6 ty 1& chi phi ban hang so v&i doanh thu gidm tir 8.4% xuéng 8.1%. Loi nhuan
sau thué 9 thang d3 dugc cdng bé dat VND3,176 ty (+10.1% yoy), bién lgi nhuan rong gidm tir 24.8% xudng 20.3%. Thu nhip trén
mdi cd phiéu trong 9 thang dau ndm |a VND8,767/c6 phiéu, trong khi BV vao cudi quy 3 1a VND31,119/c6 phiéu.

VND'ty. 1Q10 2Q10 3Q10 4Q10 9M10 9M11 yoy
Doanh thu thuan 3,250 3,987 4,376 4,140 11,613 15,652 34.8%
Loi nhuan gop 1,140 1,365 1,396 1,272 3,901 4,884 25.2%
GPM 35.1%  34.2%  31.9%  30.7% 33.6%  31.2% 7.1%
L&i/16 tir hoat dong tai chinh 85 88 59 63 232 292 26.1%
Loi nhuan trudc thué 968 1,086 1,358 839 3,412 3,752 10.0%
Loi nhuan rong 818 931 1,137 731 2,885 3,176 10.1%
Bién lgi nhudn rong 252%  23.4%  26.0%  17.7% 248%  203%  -18.3%

Nguén: VNM, SBS

K&t qua kinh doanh quy 3 hoi chitng lai so véi mirc ting trwdng an tuwong cla cac quy truwdc dé nhwng nhin chung van kha
quan. Ching téi cho ring, su chitng lai trong quy 3 vira qua mot phan do thoi gian qua VNM d3 ting trudng dot pha, mot phan do
chi phi nguyén liéu dau vao tdng manh trong khi gid ban dau ra dwoc gitt twong déi 6n dinh (VNM cam k&t tham gia binh &n gia
sita nham kiém ché lam phét tir thang 5/2011), khién ty suat loi nhuan dién bién theo chiéu hwdng gidm. Ké tir thang 9 ndm nay,
hau hét cac thuong hiéu sita ngoai nhap déu diéu chinh gia ban 1én 15%, trong khi VNM van giit nguyén gia ban. DU vay, ching toi
cho rdng, VNM sé& khong gip kho khin trong viéc hoan thanh k& hoach 20,560 ty déng doanh thu va 3,586 ty déong LNST. Theo
udc tinh so bd cla ching téi, VNM s& hoan thanh vuot muc tiéu k& hoach d@ ra trong ndm 2011, trong d6 doanh thu vuot khoang
2%, LNST s& virot khoang 9%-10% ké hoach twong tng tir VND3,929 ty - 3,956 ty.
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VNM d3 tang gia tri tai san 1én 33% ké tir dau ndm 2011, trong khi mirc tdng trwdng binh quan trong giai doan 2007-2010 & muirc
25.7%. Diéu nay chi yéu do tai sdn ngdn han d3 cé sy gia tdng dot phd trong nhitng thang dau ndm nay, tir VND 5,919.8 ty dong
dén nay la VNDS8,979 ty (d&c biét 13 hang muc tién mat va cac khodn twong duwong tién) dwoc déng gop rat nhién tir dot phat
hanh c6 phiéu trong quy 2. Cu thé, VNM d3 thanh céng trong dot huy dong hon VND1,384 ty tir 5 ¢8 ddng nudc ngoai théng qua
viéc phat hanh 10.7 triéu c8 phiéu, véi gid ban hon 129,000 d6ng/CP, dem vé thing du v6n dat VND1,276.9 ty. Nh& vay, téng ng
vay cla VNM c6 xu hudng gidm xudng. Ngudn vén huy ddng dy kién tai tro cho viéc dau tu méi nha may tai Binh Duwong va D3
Nang (du kién s& di vao hoat dong vao dau ndm 2012).

VNM s& phat hanh c8 phiéu thudng cho ¢ ddng hién hiru theo ty 1& 2:1 vao cudi ndm, diéu nay s& lam ting c6 phiéu dang luu
hanh 13 370,714,130 1én 556,071,195. Tir d6, von diéu 1é sé ting tr VND3,708.2 ty |én VND5,561.8 ty.
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Nguén: VNM, SBS

SBS dinh gia VNM dwa vao phwong phap so sanh P/E. Chung t6i lwa chon 7 cong ty trong nganh sita khu vuec, c6 hoat ddng kinh
doanh va tang trudng lgi nhudn twong ng véi VNM dé so sanh. SBS lwa chon P/E theo 3 kich ban khac nhau, trong dé dy phong
P/E than trong nhat 1 9.29x (twong duong véi mirc trung binh cba VNindex) dugc |8y tir cdc cong ty cd mirc P/E hién tai va t6c do
tang truang EPS tuong duong véi VNM va mire P/E ky vong lac quan 19.60x (murc trung binh cla cac cong ty st dung dé so sanh).

O kich ban trung binh, ching tdi si dung mttc P/E trung binh ctia VNM trong 3 ndm qua (13.19x theo Bloomberg).

Qudéc gia Thi trwdong P/E P/E EPS
Cap. hién tai 2011E growth

(USD’triéu )
1 CHINA MENGNIU DAIRY CO. China 5,651 25.15 14.4% 17.41 41.25
2 YAKULT HONSHA CO LTD. Japan 5,024 29.59 5.9% 24.33 20.13
3 NESTLE (MALAYSIA) BERHAD Malaysia 3,829 28.71 69.6% 24.62 16.64
4 MEII HOLDINGS CO LTD Japan 3,350 26.96 3.3% 20.25 31.8
5 MEGMILK SNOW BRAND CO LTD Japan 1,382 11.12 9.9% 19.68
6 MORINAGA MILK INDUSTRY CO Japan 1,017 12.86 5.9% 9.7 31.83
7 BRIGHT DAIRY & FOOD CO LTD-A China 1,477 42.06 9.2% 31.62 32.77
Trung binh 27.73
VINAMILK Vietnam 2,350 11.67 41.5% 10.05 16.51

Ngubdn: Bloomberg, SBS

Nhu vay, gid VNM s& duwoc xac dinh trong tredng hop truwdce va sau phat hanh c6 phiéu thudng 2:1, cu thé nhu sau:
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EPS\PE | 13.19

Sau phat hanh 7,066 | 65,640 93,196 138,507
Trude phat hanh 10,598 ‘ 98,460 207,760

Ngudn: VNM, SBS

SBS khuyén nghi THU LOT NHUAN tir ¢ phiéu VNM véi mirc gia muc tiéu VND139,000/c6 phiéu. Mic du, VNM cé thé dugc giao
dich tai mirc P/E tuwong tu v&i cac cdng ty trong khu vue (¥19.6x). Tuy nhién, do trién vong thi trwdng chirng khodn Viét Nam
trong vong 12 thang t&i kho ting trwdng dot bi€n nén ching t6i chi ky vong than trong mic P/E binh quan clla VNM bang murc
binh quan quéa khr cla 3 ndm gan day (~13.19x), ing véi mire gid ky vong hon 139,000 ddng/CP.

€O PHIEU VNM TANG TRUONG VU QT TROI SO VO THI TRUONG

Bién dong cd phiéu trong 12 thang cia VNM va VNIndex

——VNM VN Equity = VNINDEX Index Trong mo6t nam qua, ching ta da nhin
60 - thay sw bién dong déi 1ap nhau cia VNM
50 - va Vnindex. Gid VNM da tang 49%, trong
khi chi s& VNindex giam nhe 7.73%.

(%)

Source: Bloomberg, SBS
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BANG CAN POI KE TOAN (VND’ty) CAC CHi SO TAI CHiNH

Qlv-10 Ql-11 Qli-11 Qlli-11 Ql-11 Qli-11 Qlli-11
Taisan 10,773.0  12,280.5 14,699.4 14,335.9 Chi tiéu ting trudng
Tai san ngan han 5,919.8 7,327.5 9,519.9 8,979.1 Doanh thu 40.1% 36.1% 29.9%
Tai san dai han 4,853.2 4,953.0 5,179.5 5,356.8 Loi nhuan gop 32% 25% 20%
Tai san ¢d dinh 3,428.6 3,544.6 3,855.8 4,269.9 Lgi nhuan rong 23% 19% -7%
Pau tu dai han 1,141.8 1,122.4 1,100.6 859.2 Chi tiéu hiéu qua
Nguén vén 10,773.0 12,280.5 14,699.4 14,335.9 Loi nhuan bién 33.3% 31.4% 29.4%
No phai tra 2,549.2 3,180.4 3,114.9 2,507.8 EBIT bién 26.2% 24.1% 22.1%
No ngan han 2,385.6 2,985.7 2,970.9 2,361.2 Lgi nhuan rong bién 22.2% 20.4% 18.7%
No dai han 163.6 194.7 144.0 146.6 ROA (4Q) 34.9% 33.4% 30.0%
Vén chi sé hiru 8,223.8 9,100.1 11,584.5 11,828.1 ROE (4Q) 48.3% 44.9% 39.3%
Ngudn vén 7,964.4 8,905.2 11,323.2 11,539.8 Chi tiéu quan ly
Vén diéu lé 3,530.7 3,565.7 3,708.3 3,708.3 S8 ngay phai thu 16 16 16
Thing duw vén 1,277.0 1,277.0 S6 ngay ton kho 96 100 79
LN chwa phan phéi 1,909.0 2,667.3 3,500.0 3,572.2 S8 ngay phai trd 1 1 3
Hé s6 thanh toan
Qlv-10 Ql-11 Qli-11 Qlli-11 Thanh toan nhanh 1.4 1.8 2.3
Téng doanh thu 4,233.6 4,629.4 5,537.9 5,812.7 Thanh todn tién mat 0.1 0.1 0.8
Doanh thu thuin 4,140.0 4,535.4 5,420.4 5,696.5 Co’ cau von
COGS 2,867.6 3,026.0 3,718.5 4,023.5 Téng ng/Vén chd 35.7% 27.5% 21.7%
Loii nhuan gop 1,272.3 1,509.4 1,701.9  1,673.0 Téng ng/Téng tai san 25.9% 21.2% 17.5%
Thu nhap hoat dong tai chinh 123.3 132.8 194.8 169.2 Téng tai san/Vén cha 137.9% 129.8% 124.2%
Chi phi hoat dong tai chinh 59.9 99.5 82.4 22.9 Chi tiéu trén cd phan
Lé&i vay phdi tré 6.4 3.8 2.9 PE 11.8 11.4 11.8
Chi phi ban hang 457.0 342.4 418.8 504.5 EPS (VND per share) 10,750 11,109 10,768
Chi phi quan ly doanh nghiép 138.8 89.3 113.8 119.6
Lgi nhuan thuan tir HDKD 740.0 1,111.0 1,281.6 1,195.2
Thu nhap khac 183.5 87.6 67.5 76.2
Chi phi khac 84.3 12.5 40.9 134
Téng LN trwédc thué 839.2 1,186.1 1,308.2 1,258.0
Chi phi thué TNDN hién hanh 108.9 180.8 207.7 201.4
Lo'i nhudn sau thué 730.9 1,006.5 1,107.2 1,062.5
Loi nhudn rong 730.9 1,006.5 1,107.2 1,062.5
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

Bdo cdo cap nhat 01/11/2010 TAKE PROFIT 139,000 127,000

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co héi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay d&i bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki ludng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cam bat ki su sao chép va phan phdi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Dudong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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