ASIA SECURITIES CORPORATION (ASC)

ASC Bao Cao Viéeng Tham

ngay 03 thang 11 ndm 2071

CTCP SPM (HoSE: SPM) N/A

Ap lwc chi phi nguyén vat liéu tang Nganh dwoc
CTCP S.P.M (SPM) la céng ty duwoc véi toc do phat trién nhanh, bién loi nhudn dn tiwong
nhdt trong nganh dao déng tiv 40 — 35 % qua timg nam. Thé manh cia cong ty la nhém
san pham Multivitamin chiém 30% ty trong tong doanh thu véi bién loi nhudn gop
(BLNR) trung binh khodng 60%. Mdc dn doanh thu 972011 giam 5,8% so vdi cung ky
nhing véi tiem ndng phdt trién tir 2 nha mdy hién ¢é va mét dw dn nudée ngodi, SPM ¢é Chuyén vién: L& Thanh Bao

kha néing ddy doanh thu ting cao trong quy 4 va dat chi tiéu dé ra ciia PHDPCD. dao.le@asias.com.vn
Tel: 08 38258106 (138)

Gia 52,000
Gia muc tiéu -

Cac diém nhan chinh trong cugc gap:

e Trién vong ting truwong kha. Ké tir diu nam 2011, chi c6 mot nha may ctia SPM e 50
dang hcgat dong vc'ri’ khoang 70% c‘f)ng suat. Mot nha may cc‘)‘n lai dang dugc sura chita 70 e, ;:
nang cap va du kién hoat dong dau nam 2912. Nhu vay tiém nang tang trudng san 1:22: h"‘"-w—.w %
luong ciia SPM con cao. Ngoai ra, SPM dau tu vao du an nha may duoc Myanmar 0
théng qua hinh thirc lién doanh véi loi ich hiéu qua 1a 25%. Myanmar duoc danh gid  ww. | |l 1 .
1a thi trudng duoc phim tiém ning véi chi tiéu thudc binh quan du nguoi 1a 158, == 1
trong khi tiéu thy dugc pham binh quan ciia thé gisi 1a 125USD/ngudi. °§ eect-corros -

8235582553788

e Multivitamin vin 13 mat hang chi lrc doanh nghiép. Chién lugc cia SPM la tap
trung vao phan khiic Multivitamin. Phan khiic nay hién chiém khoing 30% ty trong
trong doanh thu ctia SPM va ¢6 BLNG kh& cao ¢ mtic 50-60%. Ngoai ra, cAc nhom
thuéc OTC ctia SPM chiém khoang 70% ty trong thudc ctia SPM nén SPM c6 thé tiét
kiém duoc chi phi ban hang va chi phi phat sinh trong qua trinh phan phéi thudc.

e Loi nhuin rong giam do ap lwc chi phi nguyén vit liéu ting: Doanh thu va loi
nhuan rong 9T2011 lan luot giam 5,7% va 24,7% so voi cing ky 2009, con 236 ty
ddng va 51 ty dong . Doanh thu giam nhe chu yéu la do mot nha may tam ngung hoat

dong dé nang cip tir dﬁu’ném. Mit khac, ‘lc_)'i nhuin rong gidm manh 28% dudi anh &icfézl}if;dang) 652122
huong cia ty gia tdng khién chi phi NVL dau vao tang trung binh 20% trong khi 90%  k1.cp lwu hanh (Triéu) 13.7
ngudn nguyén liéu dau yéo 1a nhap khéu. Chung t6i cho rang, gié nguyé{l vit liéu ting f;fiiffiﬁgﬂz win 69000
khong chi anh huong dén SPM ma toan bd nganh dugc. Vi thé manh vé thuong hi€u, G4 thap nhat 52 tuin 40,700
SPM hoan toan c¢6 kha ning chuyén chi phi nay vao gia thudc. g’g);:f[gﬁi;tgf’; 2697
e Dinh Gi4 SPM dang duoc giao dich & mirc PE kha hap dan 6.4x, thdp hon so véi EZ“%? ;:iﬁ::es ;576
trung binh nganh & mirc 7.1x. SPM 1a mot trong nhitng cong ty hiéu qua nhit nganh B HoMongTién 642
duoc v6i ROE & ROA kha cao, ¢ mirc 31.1% & 20,0% cao hon nhiéu so véi TB
nganh & 24% va 11%.
_ ms w9 fvio 9ro10  9rzonn
Doanh thu (ty dong) 212.36 254.69 349.67 251.07 236.85
% thay doi 23.24% 19.93% 37.29% - -6%
LN rong (Ty déng) 54.31 62.39 131.19 67.86 51.10
% thay d6i 12.63% 14.86% 110.29% - 24.70
EPS (VND) @31.45 6,238.76 9,371.07 4,847.09 3,649.87  Chitiéu chinh
PER (%) 823 7.16 477 10.29 13.67 Eg]i(‘)ng Vén CSH S0
ROE (%) 31.01% 28.24% 31.06% 17.40% 8.39% Sg s6 sach/cp 43'332
C6 tirc/CP (%) 0% 6% 6% Kha nang tra 1ai vay 3x
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So lwgec vé thé manh doanh nghiép

e Trién vong ting trwdng san lwong kha. Hién tai SPM chi c6 1 nha may ctia SPM
dang hoat dong khoang 70% cdng suit. Nha may thir hai dang dwoc ning cip va sé
di vao hoat dong vao dau nidm 2012. Ngoai ra, SPM dang ndm 25% loi ich tir nha
may dang dwoc xay dung tai Myanmar.

e Hé thong phan phdi manh va én dinh, cong ty TNHH Thanh D6 van 1a déi tac
chinh chiu trdch nhiém phan phéi va dai dién d4u thau san phdm cho SPM. Véi wu
diém 12 hé thdng phan phdi rong khip voi 2 dai ly trén mdi tinh thanh va kinh
nghiém lau ndm trong linh vwc phan phdi, Thanh D6 da ddm bao dau ra virng chic
cho cac san phdm ctia SPM trong nhiéu nam.

e Chién lwgc canh tranh hiéu qua v&i nhitng dong sdn phdm chit lwong cao, tip
trung vao dong san phdm MyVita ndi tiéng trong 5 ndm qua, hién dang chiém hon
21.8% thi phan thudc vitamin trong nwéc. Piém manh clia dong san phadm MyVita 1a
gia ban thap, chi bing 60% so véi gia ban trung binh clia cac sdn phdm ngoai nhép,
nhung chit lwgng khong hé thua kém so v6i dong san phdm cung loai. V&i thwong
hiéu t6t, SPM c6 kha niang chuyén chi phi dau vao vao gia thudc.

e Chi trong R&D, nhim da dang héa danh muc sadn phdm tao nén nhitng sadn phim
v&i bién lgi nhuin cao. Hién nay SPM dang trong qua trinh nghién ctru san phim véi
céng nghé méi (phong thich chim), dong sdn phim nay dwoc ky vong sé dwoc xuit
khiu vao thi trwong My tao ngudn thu ngoai té (USD) cho doanh nghiép gitp tranh
rii ro vé ty gia trong twong lai. Ngoai ra, S.P.M cling dé cip dén viéc ddy manh dong
san phdm Dong dwoc, dwge danh gid 13 dong san phdm véi bién lgi nhuin gop cao
nhit (60-70%) trong nhém san phdm hién tai.

Tong quan vé tinh hinh tai chinh

e Doanh thu 9T2011 gidm nhe 5,7% so v&i cung ky 2010 do san lwgng tiéu thu gidm
nhe so vé&i cung ky nam 2010. Mat khac, lgi nhudn rong gidm manh 28% do gia NVL
d4u vao tang trung binh 20% so v&i cing ky ndm ngodi. Hién nay, SPM nhip 90%
nguyén liéu dau vao.

e Tuy nhién, SPM van 1a mét trong nhirng cong ty hiéu qua nhit nganh dworc.
ROE va ROA Ian lugt dat 31,1% va 20%, cao hon trung binh nganh (khoang 24% va
11%). BLNR9T2011 dat 19,1% cao hon so véi trung binh nganh dwgc 11%. Nguyén
nhin chinh la do phén khic Vitamin chiém khodng 30% ty trong doanh thu véi bién
loi nhudn gbép kha cao 60%. Ngoai ra do cac mit hang OTC chiém 70% ty trong
doanh thu nén c6 thé tiét kiém dwgc chi phi ban hang va quan Iy doanh nghiép thip.

e Tyléng/VCSH & mirc 22,5% trong 9T2011- kha an toan trong tinh hinh 13i suit cao
thoi gian gin day.

¢ Du Kkién van hoan thanh chi tiéu dé ra do tinh mua vu. 9T2011, SPM chi dat 68%
va 64% ké hoach doanh thu va lgi nhuin ndm 2011. Tuy nhién chung tdi cho rang,
SPM van c6 kha ning dat dwoc ké hoach doanh thu va loi nhuin niam 2011 do: 1)

doanh thu cé thé ting manh trong Q4 2011 theo tinh mua vy; 2) nha may chi hoat
déng & mirc 70% cbng suit.

e Pinh Gia. SPM dang dwoc giao dich & mitc PE kha hip din 6.4x, thdp hon so voi
trung binh nganh & mirc 7,1x.
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Két Qud Kinh Doanh o
Lwu Chuyén Tién Té
YE Dec (VND bn) 2007 2008 2009 2010
Doanh thu thuin 172.31 212.36 254.69 349.67 YE Dec (VND bn) 2007 2008 2009 2010
Gié vén hang ban 88.82 12508 15652 231.03 LCT tir hoat ddng KD 98.97 108.17 2299 38.16
Loi nhuan gop 8350 87.28 98.17 118.64 LNT o 4822 5431 6239 13119
CP hoat dong 2844 2103 1863 2753 Khauhao TS ¢6 dinh 439 583 1514 1599
Thay d6i vén lwu dong 3870 3752 -67.11 -65.06
LN tir hoat déng 203 -660 -1576 5537 Khic 285 570 1077 5961
LN tai chinh (18) 5303  59.65 63.79 14648 LCT trong dau tw 8159 21095  -8.70 -385.3
LN khac 000 -053 040 036 Chi phi vén 000 000 000 -123.78
LN truéc thué 53.03 5912 6418 146.84 Thay déi trong DT dai han -67.72 -21095 -10.66 -131.64
Thug thu nhip 481  -480 -180 -15.55 Thay d6i khac 000 000 000 1162
Loi nhudn rong 4822 5431 6239 13119 LCT trong tai chinh -11.68 97.58 -13.14 351.28
EBITDA 59.45  72.08 94.69 107.10 Thay d6i trong v6n ¢g phan 0.00 0.00  0.00 250.89
EPS (VND) 4,822.43 5431.45 6,238.76 937107 Thay d6i trong vén vay -11.68 10364 161 12679
Nguﬁn: Théng tin doanh nghiép, ASC Thay ddi trong ne dai han 0.00 -6.06 -14.75 -26.39
C6 tirc 570 -5.20 115 431
Lwu chuyén tién thuin 98.97 108.17 22.99 38.16

Nguon: Théng tin doanh nghiép, ASC

Cdan Poi Ké Todn .
Chi S6 Tai Chinh

YE Dec(VND bn) 2007 2008 2009 2010
TAI SAN 21926 427.04 47839 984.60 YE Dec 2007 2008 2009 2010
TS ngén han 9970  103.04 15823 45589 Tang trudng (%)

N Doanh thu 2324% 19.93%  37.29%
Tien 724 204 3.18 749 Loi nhuén gop 453% 1248%  20.85%
Déu tu ngdn han 0.00 0.00 038 12416 EBITDA 2125% 3137% 13.11%
Ton kho 27.16 26.73 2940 26.30 Loi nhuan rong 12.63% 14.86% 110.29%
Phai thu 64.74 68.00 12441  296.65 EPS 12.63% 14.86% 50.21%

TS khac 0.56 6.27 0.86 1.30 Hé s6 sinh 1o (%)
DAu tw dai han 13.87 13.87 11.53  104.58 Bién loi nhuan gop 48.46% 41.10% 3855% 33.93%
Tai san dai han 10541 309.90 30848 424.13 Bién loi nhuan t KD 30.78%  28.09%  25.04% 41.89%
Khac 0.27 0.23 0.15 0.00 Bién lgi nhudn rong 27.99% 25.58% 24.50% 37.52%
ROA 0.00% 16.81% 13.78% 17.94%
NQ' PHAI TRA 6824 227.77 23585 38238 ROE 0.00% 31.01% 28.24% 31.06%
No ngén han 66.20 18572 235.68 382.18 Hé 3 can bing
Phai tra 2061 3222 3308 4727 Vonvay/vénCSH (%)~ 10.02%  62.21%  51.14%  -687%
Vay ngdn han 2037 8406 12761  90.25 1((;; nang chi tré lai vay v/a " , ,
n/a n/a
Khdc 2522 6944 7499 24467 Kha ning TT (X) 1.51 0.55 0.67 1.19
No dai han 204 4205 0.17 0.20 Khé néing TT nhanh (X) 1.10 0.41 0.55 112
Vay dai han 2.00 41.94 0.00 0.00
Khéc 0.04 0.10 0.17 0.10 Tien mit(No) (tj dong) ~ (15.13) (123.97) (124.05)  41.40
VON CSH 151.01 199.27 24254 602.22 Cac hé s6 khac
Vén diéu 1é 100.00  100.00  100.00  140.00 EPS 4,822.43 543145 6,238.76 9,371.07
Thing du 0.00 0.00 000  210.89 Gié tri 56 sach /cp 15,101.35 19,926.95 24,254.34 43,015.98
Du Phong 0.00 0.00 0.00 0.00 Doanh thu/cp 17,231 21,236 25469 24,977
Nguodn: Thong tin doanh nghiép, ASC EBITDA/cp 5945 7208 9469 7650
C8 tirc nja 2000 2000 2,000

Ngudn: Théng tin doanh nghiép, ASC
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Céng ty CP Chirng khoan Chau A
Dia chi: Tang 5A, Toa nha Master,

41-43 Tran Cao Van, P6, Q.3, TP.HCM
DT: 848-38 258 106

Fax: 848 - 38 248 655

Website: asias.com.vn

KHUYEN CAO

B&o c&o nay |a mét san pham clia Céng ty C6 phan Chirng khoan Chau A (ASC) nham muc dich cung
cép thong tin cho céc t6 chirc dau tw va nha dau tw ca nhan cta ASC. Céc théng tin trong bao céo
duwoc tap hop tr nhivng ngudn thdng tin d& céng bé ra cong ching va duwoc ASC cho la dang tin cay.
Ngoai cac théng tin ciia chinh cong ty, ching téi khéng chiu trach nhiém vé dé chinh xac ciia nhivng
thdng tin trong béo cao nay.

Bao cao nay khong vi muc dich chao mua hay ban b4t ky loai chirng khoan nao. Nha dau tv st dung
bao cao can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan clta chuyén vién
phan tich ASC. Quyét dinh ctia Nha dau tw nén dwa vao nhirng tw van doc lap va phu hop véi tinh
hinh tai chinh va muc tiéu dau tw cta minh.

Ban quyén bao cao nay thudc vé ASC, khong ai duoc phép sao chép, tai san xuét va phat hanh vi bat
ky muc dich nao néu khéng cé van ban chap thuan ctia ASC. Xin vui ldng ghi rd ngudn khi trich dan
céac thong tin trong bao céo nay.

Khuyén nghi ctia chiing téi dwa vao sw thay déi nhw sau clia gia trong vong 12 thang:
+15% :MUA

-15% :BAN

-15% t&i +15%: GII
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