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OTRUNG LAP

Gia muc tiéu 110,000
Gia muc tiéu cii 110,000
Gia hién hanh 103,000
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Ext: 8874

LuongThiThao, CFA
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Ext: 8878

THONG TIN CO PHIEU

M3 chirng khoan VNM
SLCP dang luvu hanh (triéu) 555.7
Vén hda thi truweng (ty dong) 56.682
Gia cao|thap 52 tuan 103|71.5
KLGD trung binh 3 thang 53,918
Hé s6 Beta 0.3
S& hitu nwdc ngoai (%) 49

c6 PONG LON

SCIC 45.04%
F&N Dairy Investments Ltd 9.53%
Dragon Capital 7.38%

BIEN PONG CcO PHIEU

3M  6M  12M
Tuong d6i (%)  13%  18%  37%
Tuyét dsi 120 155 27.8
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1 | Xin vui lIong doc “Khuyén cao" & trang cudi

bank-SBS

CONG TY CHUNG KHOAN

Viét Nam | Thj trwong c6 phiéu 2Q
Bao cdo cap nhat 2012
Két qua kinh doanh

San pham sira

CTCP SU’A VIET NAM

Tang trwd'ng bén virng sau hop nhat

Bdo cdo nay phdt hanh cuing vdi bdo cdo phdn tich VINAMILK céng ty me quy 2/2012 (25/07/2012)

Tuwong tw nhu Céng ty me, trong 2Q12 VINAMILK dat 7,011 ty déng doanh thu va
2,421 ty dong |oi nhuin gbp. Trong bao cdo trudc, ching téi cd mo ta su twong quan
vé két qua kinh doanh giita Céng ty me va Tap doan VINAMILK, theo d6 méi tuong
quan dé van tiép tuc duy tri trong quy nay (xem trang 2 dé biét thém chi tiét).

Tién dd thwc hién ndm 2012 : Trong 6 thang ddu nam 2012, Cong ty dd hoan thanh
48,7% k& hoach doanh thu ndm 2012, dat 12,887 ty déng, tuong (rng hoan thanh
45,7% dy phong cla SBS.

Tam &ng chi tra 6 tirec do't 1 ndm 2012. Ty |& ¢ tirc chi trd 13 2,000 d6ng/cd phiéu
(trong téng s& 3,000 déng/CP), ngay giao dich khdng hudng quyén 13 21/08/2012
(ngay dang ky cudi cung: 23/08/2012, ngay chi tra c6 tirc: 06/09/2012).

VINAMILK dv kién phat hanh c8 phiéu thwéng ty 1& 2:1. Tuy nhién, Cong ty dang
trong giai doan glri van ban hoi y kién c8 ddng (dang ky cudi cung ngay 23/08/2012).
Téng s6 c6 phiéu thudng t8i da cd thé phat hanh 13 278,057,377 (thuc té€ phu thudc
vao s8 lvgng c6 phi€u dang lwu hanh tai ngdy phat hanh). Tir khi théng tin trén duoc
céng bd, VNM lién tuc ting gid (gdn day tran ba phién v&i khdi luvgng 16n bat
thudng). Dudi gdc dd 1a mot doanh nghiép, viéc phat hanh nhu vdy gan nhu khéng
c6 anh huwédng. Tuy nhién, xét trén quan diém mua ban cé phiéu, viéc diéu chinh gia
sau khi phat hanh c6 phiéu thudng s& |am cho c¢6 phiéu nhin cé vé ré hon va do dé
s& c6 nhiéu tiém nang tang gia hon.

Khuyén nghi: Loi nhuan cta VNM sat véi dy phdng cta ching téi, do vy dua trén
phuong phdp dinh gid DCF ching téi duy tri mirc gid muc tiéu tai 110,000 déng/CP.
Tuy nhién, mic gid hién tai 13 103,000 déng/CP cao hon 18,4% so véi 87,000
doéng/CP tai ngay phat hanh bdo cdo trudc, va chi con céch 6,4% so véi gid muc tiéu,
do vay chung toi tam thoi ha khuyén nghi MUA xuéng TRUNG LAP. Tai mirc gia muc
tiéu, VNM duoc giao dich @ mirc P/E 13 12.1 [an (2012) va P/B 13 3.8 [an (2012).

Két thuc ndm tai chinh 2009 2010 2011 2012° 2012°
31/12

Doanh thu (ty d6ng) 10,614 15,753 21,627 28,222 26,480
LN rong (ty déng) 2,376 3,616 4,218 5,068 4,690
% ty |8 tang trudng 90.0% 52.2% 16.6% 20.1% 11.1%
EPS (VND) 6,764 10,297 7,587 9,119

BV (VND) 18,380 22,678 22,441 28,641

DPS (VND) 3,000 4,000 4,000 3,000

Ty suat c6 tirc 4.3% 4.7% 4.6% 3.3%

ROA 28.0% 33.6% 27.1% 26.3%

ROE 35.8% 44.0% 32.9% 31.1%

P/E () 10.30 8.24 11.40 11.29

P/BV (x) 3.79 3.74 3.85 3.60

Nguén: VNM, SBS
E: du phdng cta SBS, P: k€ hoach muc tiéu cia VINAMILK

SBS « Cia ngd két néi dau tu ’
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SBS * Cira ngo két noi dau tv

ZQ]-Z Doanh thu Lc_:fi nhuan Loi nhuan Loi nhuén' Loi nhué'n
v = gop kinh doanh  trwéc thué sau thué
= <
So sdinh higu E 8 7’011 2,422 1,797 1,830 1’506
o sudt kinh Z o
<5, ::;nh theo S <§' +29.3% yoy +42.3% yoy +40.2% yoy +39.9% yoy +35.9% yoy
(G)
> "
= <= 7,097 2,410 1,777 1,809 1,492
S F
f’d;a‘g tinh <Zt g Z:ozh/o’ S -0.5% -1.1% -1.1% -0.9%
y g S ‘8 .
‘29 BAO CAO P&L
fo]
(n]
o ty dong 2Q11 3Q11 4Q11 1Q12 2Q12 QoQ YoY
< Doanh thu thuan 5,420 5,697 5,975 5,876 7,011 19.3% 29.3%
§ Xuat khau 635 721 941 1,159 1,161 0.2% 82.8%
= Noi dia 4,785 4,975 5,034 4,717 5,850  24.0% 22.2%
w Loi nhuan gop 1,702 1,673 1,704 1,800 2,422 345% 42.3%
: Ty sudt LNG 33.3%  31.4%  29.4%  285%  30.6%
g' Thu nhéap tai chinh 112.4 146.4 130.6 158.6 1347  -15.1% 19.8%
< Loi nhuan trudce thué 1,308 1,258 1,227 1,540 1,830 18.8% 39.9%
T) Loi nhuan rong 1,107 1,062 1,042 1,270 1,506  18.5% 36.0%
Ty sudt LNR 204%  187%  17.4%  21.6%  21.5%
Ngudn: VNM, SBS
- TIEN PO THUC HIEN NAM 2012
D
; ty dong 6M11  6M12  %yoy 2012° 2012 Tiéndd®  Tién do"
*eC Doanh thu thuan 9,956 12,887  29.4% 26,480 28,222 48.7% 45.7%
= Xuat khau 1,111 2,320 108.9%
»<Z: Noi dia 8,845 10,567  19.5%
@ Loi nhuan gop 3,211 4,221 315% - 8,531 49.5%
= Ty sudt LNG 32.3%  32.8%
5 - Xudt khéu 21.9%  21.8%
= - Néi dia 33.6% 352%
Loi nhuan treécthué 2,494 3,370  35.1% 5,625 6,078 59.9% 55.4%
Loi nhuan rong 2,114 2,776  31.3% 4,690 5,068 59.2% 54.8%

Ngudn: VNM, SBS
P: k€ hoach muc tiéu cia VINAMILK (2012), E: dw phéng cta SBS cho VINAMILK (2012)
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PHU LUC SBS + Cira ngd két ndi dau tuv
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02/12 03/12 04/12 05/12 06/12 07/12 08/12
BANG CAN POl KE TOAN (ty déng) CAC CHi SO TAI CHiNH
Qli-11  Qiv-11 Ql-12 Qll-12 Qii-11  Qiv-11 Q12 Qll-12
Tdng tai san 14,336 15,583 17,358 18,122 Chi tiéu tang trwéng (y-o-y)
Tai sdn ngdn han 8,979 9,468 10,079 10,141 Doanh thu 29.9% 43.9% 29.3% 29.1%
Tai san dai han 5,357 6,115 7,278 7,982 Loi nhuan gbp 20% 34% 19% A42%
Tai san ¢b dinh 4,270 5,045 6,162 7,116 Loi nhuan rong -7% 43% 26% 36%
Pau tuv dai han 859 847 895 594 Chi tiéu hiéu qua
Ngudn von 14,336 15,583 17,358 18,122 Lgi nhuadn gop bién 29.4% 28.5% 30.6% 34.5%
No phai tra 2,796 3,106 3,737 4,257 EBIT bién 221%  205%  26.2%  26.1%
No ngan han 2,650 2,947 3,578 4,098 Loi nhuan rong bién 18.7% 17.4% 21.6% 21.5%
No dai han 147 159 159 159 ROA (4Q) 30.0%  29.7%  28.9%  29.9%
Vén chi sé hiru 11,540 12,477 13,621 13,865 ROE (4Q) 39.3% 38.1% 36.6% 37.9%
Ngudn vén 11,540 12,477 13,621 13,865 Chi tiéu quan ly
Vén digu lé 3,708 5,561 5,561 5,561 S6 ngay phai thu 16 17 21 20
Thang du vén 1,277 1,277 1,277 1,277 S6 ngay ton kho 79 70 87 86
LN chuwa phan phéi 3,572 4,177 5,144 5,187 S6 ngay phai tra 3 2 2 2
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh
Qli-11  Qiv-11 Ql-12 Qll-12 Thanh todn nhanh 2.1 2.1 1.7 1.4
Téng doanh thu 5,812.7 6,090.5 5,984.6 7,151.5 Thanh toan tién mat 0.7 1.1 0.8 0.5
Doanh thu thuén 5,696.5 5,975.1 5,876.3 7,011.0 Co cau von
Gid von hang ban 4,023.5 4,271.2 4,076.6 4,589.4 T6ng no/Von cha sé hiru 242%  24.9%  27.4%  30.7%
Loi nhuan gop 1,673.0 1,703.9 1,799.8 2,421.5 Téng ng/Tdng tai san 19.5%  19.9%  21.5%  23.5%
Loi nhuén tai chinh 169.2 174.6 159.2 147.9 Téng tai san/Vén chl s& hitu 124.2% 1249% 127.4% 130.7%
Chi phi tai chinh 22.9 41.7 (12.6) 13.3 Chi tiéu trén c6 phan
Chi phi ldi vay 0.1 2.9 PE 9.6 10.1 10.7 10.8
Chi phi ban hang 504.5 546.1 418.4 625.5 EPS (d6ng/CP) 10768 10199 9671 9574
Chi phi quan ly DN 119.6 136.7 113.3 133.8
LN thuan tir HDKD 1,195.2 1,154.0 1,439.8 1,796.9
Loi nhuan khéc 76.2 91.7 108.8 53.7
Chi phi khac 13.4 19.0 8.8 20.6
Loi nhuan trwéc thué 1,258.0 1,226.7 1,539.8 1,829.9
Thué& TNDN 201.4 188.7 273.5 354.6
Loi nhuan sau thué 1,062.5 1,042.0 1,270.5 1,505.7
Loi nhuan rong 1,062.5 1,042.0 1,270.5 1,505.7
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BAO CAO PA PHAT HANH

Tén bao cao

Ngay phat

Khuyé&n nghi

SBS * Cira ngo két noi dau tv

Gid muc tiéu

Gia thi trwong ngay phat hanh

hanh
Bao cdo cap nhat 01/11/2011 THU LOI NHUAN 93,100 84,700
Bdo cdo lan dau 16/04/2012 MUA 110,000 91,000
Bado cdo cap nhat 1Q12 08/05/2012 MUA 110,000 90,000
Bao cdo cap nhat 2Q12 (1) 25/07/2012 MUA 110,000 87,000
Bdo cao cap nhat 2Q12 (2) 07/08/2012 TRUNG LAP 110,000 103,000
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Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c6 phiéu cé thé tdng 15% trong vong 12 thang tdi

Trung Lap: Gia c6 phiéu c6 thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO

SBS ¢ Cura ngo két noi dau tv

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém

trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc

coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé

cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép

trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén

nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi

bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep

va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

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

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

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 Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

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

The Lao P.D.R
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