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AP DOAN MASAN (MSN) CAP NHAT CONG TY
LIEN VA VINACAFE — PONG LUC CHO SU TANG TRUONG MANH THANG 8/2012

MSN [HSX] NAM GIU PIEM NHAN PAU TU

Gia muc tiéu* 96.100VND Chung t6i khuyén nghi NAM GIU ¢é phiéu MSN véi gia muc tiéu 1a 96.100 VND méi
¢ phan dya trén phuong phap SOTP, chénh léch 1.2% cao hon muc gia thi truong ngay
26/7. Nha dau tu dai han c6 thé can nhic mua tai cAc muc gia ré hon sau khi can nhéc
nhiing loi thé so sanh va vi thé dan dau cua cong ty tai Viét Nam. Tap doan Masan da va

THONG TIN CO PHIEU

Gia (26/7/2012) VND 95,000 ) .

Chénh lech** % 1.2% dang ngay cang phét trién nhanh véi nén tang tai chinh manh va §&c manh thu(m% hiéu
Vén héa thi truong tydéng 65,265 trong ngénh‘ thuc pham,. khai thac khoéng san va tai chinh. Nha dau tu cling c6 thé nhin
C4 phin Tuu hanh trigu cp 687 vao dong tién tir du an NUi Phao du kién vao nam sau. Tap doan hién tai dang c6 mot
Cb phan tu do chuyén —— . khoan tien mat doi dao va ching t6i cho rang sg tiép tuc ¢ nhitng thuong vy/hanh dong
nhuong j ' tiép theo 1am tang thém gia trj cho tap doan-

Gié tri c,(“)ng by ty dong B0 6 thang diu nim ghi nhén ting trwéng manh nho vao su thanh cong trong linh vuc
Dien bien (30 ngay) @ 4.0% my in lién va doanh s6 hep nhit tir Vinacafe cho du vira trai qua Q112 véi két qua
ST g B EDIeEY) o 24,561 kinh doanh khiém tén. Doanh thu tiang truéng 37.7% va bién lgi nhuan gop cao, 6n dinh &
Linh vyc Hang tiéu dung

muc 40%. S& rat 1a 4n twong khi biét ring Masan da chiém dwoc vi tri viing chéc trén thi
trudng my an 1ién trong vong 3 nam, tir thi phan nho hon 15% trong nam 2011, hién nay thi

** Sy khac bi¢t giira gia thi truong va gia muc tiéu

phan ciia cong ty di ting 1én 25% va muc tiéu sé tang dén 25% ~ 30% trong ca nam-

Tiém niing ting truéng trong nhirng quy tiép theo duya trén linh vyuc kinh doanh cét 16i

GIA VA KHOI LUONG hién tai, tung ra thém céc san pham méi trong linh vic snacks va thic udng véi su chi dao
o000 ' o000 cliagiam déc nghién ctru phat trién mai tir Unilever Trung Quéc vé gia nhap MSN, duya vao
150,000 | | ao000 su phét_?rlén hon‘I-lﬁa cua cﬁn’g_ ty m¢i thau tém — Vinacafe, vao hoat fiéng M&A ’nhc‘f vao
a1 ' lwgng tién mat doi dao va cuodi cung la doanh thu tao ra tir du an khai thdc mo bat dau tur
o | - 600,000 Q313.
60,000 - [ 400,000 Trién vong ca nam 2012: véi két qua kinh doanh hop nhat tir Vinacafe trong nim nay,
30,000 1 ‘H“ Ll H“ HHM\HM B - 200,000 chiing t6i udc tinh MSN ¢6 thé dat dugc két qua kinh doanh 4n tugng véi sy ting trusng

53% trong doanh thu va 23% trong lgi nhuan sau thué twong @ng véi 10.772 ty dong va
\\\\\\\\\\\\\ 2.647 ty dong theo chuan muc ké toan co ban. Tuy nhién, néu dua trén phuong phép gia
E835983 SssEas dinh (hoan nhap khoan khau hao loi thé thuong mai, thuong hiéu) thi lgi nhuan sau thué s&
14 3.300 ty dong
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Nguan: Bloomberg 31/12 2009A 2010A 2011A  2012F

. . Doanh thu ty dong 3,958 5,586 7,057 10,772
LI LHI00NY EBIT ty dong 676 1,222.00 1,660.00 2,357
M 3M 12M EBITmargin 17% 22% 24% 22%

Cb phiéu -4.0%  -8.6% 2.7% EBITDA ty dong 747 1,326 1,784 2,668
Vs VN- index -4.9% 6.4% 2.7% EBITDAmargin 19% 24% 25% 25%
LNST ty ddng 416 2,635 1,969 2,647

EPS VND 2601 4635 3,821 3,934

Téng truéng EPS % - 78% -18% 3%

P/E X 131 16.2 23.7 32.7

EV/EBITDA X 21.6 32.0 28.3 18.9

Chuyeén vién phan tich P/B X 34 3.5 5.5 -
Lé Ding Phuong P/S X 4.2 6.9 8.6 8.9
(84 8) 3 914 6888 ROE % 9% 24% 12% 18%

No/VCSH % 30% 53% 59% -
Nguon: Diz liéu cong ty, BVSC du phéng

ledangphuong@baoviet.com.vn

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciia béo céo nay
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KET QUA KINH DOANH 6 THANG 2012

Béng 1: Két qua kinh doanh Q112 Q212 1H 2012

Gid tri Tang trudng Gid tri Tang trudng Gid tri Téang truong
Doanh thu thuan ty dong 1,538 15% 2,371 57% 3,909 37%
Loi nhuan gop ty dong 559 -1% 996 62% 1,555 32%
Bién LN gop % 36% -6% 42% 1% 40% -1%
LNST ty dong 350 4% 558 77% 908 39%
Bién LNST % 23% -2% 24% 3% 23% 0%

Nguon: diz liéu cong ty, BVSC

® 6 thang diu nim ghi nhan mikc ting trwéng manh nhé vao su thanh cong trong linh vuc my éin lién va

doanh thu hgp nhat tir Vinacafe cho du két qua kinh doanh Q1 chi & mitc trung binh.

K#ét qua kinh doanh trung binh trong Q112. Mic du ghi nhan doanh thu hgp nhat gan 400 ty dong tir Vinacafe
trong Q112 nhung hoat dong chinh ciia MSN trong linh vuc thuc pham chi ghi nhan mirc ting truong doanh thu
trung binh 15% so véi ciing ky nam ngoai, trong khi nam 2011 ghi nhan mic ting truong la 26.3%. Dip tét nam
nay roi vao thang 1 1am doanh thu chu yéu tap trung vao thang 12/2011 thay vi vao thang 1 nim nay, bén canh d6

nhu ciu mua sim yéu trong nhiing thang dau nam ciing 1y giai cho sy di giam téc nay.

Trong 6 thang diu nim, ting truwéng trong doanh thu cao dat mic 38% va bién lgi nhuin ciing duy tri &
mikc cao 40%. Bién lgi nhuan trong 6 thang 2012 giam 1% vi su thay d6i trong danh myc san pham — d6 1a viéc
doanh thu tir my an lién chiém mét ty trong I6n hon trong tong doanh thu. DU sao cong ty ciing d tang bién loi

nhuan ciia mdi dong san pham sovai nam trudc.

Thi truong my an lién trong nudc duge danh gia 1a mot thi truong canh tranh véi hon 50 nha san xuat va hang
tram nhan hiéu, trong d6 Acecook la cong ty dang dan du véi hon 50% thi phan. Tuy nhién, s& rat 1a 4n tuong
khi biét réng Masan da cé dugc mot vi tri virng vang trén thi truong nay chi trong vong 3 nam, thi phan tang tur
0% lén dén 15% trong ndm 2011 va bay gid 1a 25%. Cong ty dit muc tiéu tang thi phan 1én khoang 25% ~ 30%
trong ca nam nay. Kokomi — nhan hiéu méi nhét trong linh virc my an lién dwoc tung ra thi truong thang 12/2011
nham vao thi truong pho thong di cho thay sy ting truéng manh mé véi doanh thu hang thang tang tir 40 ty dong
(thang 1) Ién 180 ty dong (thang 6) tuong &g véi mire ting trusng 350% trong 6 thang. Bén canh dé, nhan hi¢u
my Omachi danh cho thi truong cao cip ciing tang truong rat nhanh véi mire ting tir 55% ~ 60%. Tong doanh thu
tir my an lién udc tinh dat 1.400 ty dong trong nira dau nam 2012, gan bang véi tong doanh thu tir linh vyc my an
lién trong ca nam 2011 (1.600 ty dong). Trong khi d6, theo théng ké thi thi phan cua Acecook di giam tir 53%
xudng con 38%. Bén canh d6, nhitng nhan hiéu méi trong linh virc nudc chim ciing da dwoc gisi thisu dé duy tri
vi thé thdng tri cia minh, d6 1a Super Saver cho thi truong phé thong va Chinsu Nam Ngu cho thi truong cao cap.

Chinh vi thé, linh vuc nay ghi nhan muc tang truong 15% ~ 20% so Véi cling ky nim ngoai.

Tang truong trong doanh thu tir Vinacafe rat khiém tén trong 6 thang dau nam 2012. Tuy nhién chidng tdi cho
rang nho vao hé théng phan phdi cia Masan ma doanh thu cia Vinacafe s& ¢6 sy tang truong manh. San pham
ctia Vinacafe dugc phan phdi qua hé thong ban hang sau rong ciia MSN, 1én dén 180.000 diém thay vi chi c¢6
45.000 diém ban trudce khi Vinacafe dugc MSN mua lai. Vinacafe cling dugc quang cdo va xay dung thwong hiéu

gidng nhu cach ma Masan dé lam réat thanh cong d6i v6i cac mat hang nuedc mdm va my an lién. Masan ciing da

Tap doan Masan (MSN)
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chuyén giao ngudn di liéu nghién ctru, phét trién ciia minh cho Vinacafe déng thoi tung ra nhitng san pham méi
trong thoi gian vira qua. San phdm “Wake up Saigon” duoc dua vao thi truong tir thang 6 va nham vao phan khic
pho thong, trong khi d6 san pham ca phé hoa tan “Wake up” lai dwgc nham vao phan khic cao cap. Vinacafe con
du dinh cho ra doi san pham ca phé rang xay vao Q3 nam nay. Viéc cung cp nhirng san pham mai hira hen s&

dem lai mirc ting truong tét hon trong nhing quy tiép theo.

®  Doanh thu va chi phi tai chinh

Techcombank - ngan hang con cua tap doan Masan, da dat dugc doanh thu 1.223 ty trong nira dau nim 2012,
tang 13,8% so v6i clng ky nam ngoai. Masan nim giir 30,6% tuong duong véi 374 ty dong. Tuy nhién, chi ¢ 86
ty dong 1a dugc ghi nhan vao trong két qua hoat dong kinh doanh vi khoan khiu hao cua loi thé thwvong mai (576
ty ddng mdi nam). Néu khau hao tir khoan dau tw vao Techcombank dwoc hoan nhap lai thi loi nhuan sau thué gia

dinh cua tap doan s& & 1.216 ty dong thay vi khoan loi nhuan ké toan chi c6 908 ty dong.

Mac du c6 su tang truong manh 30,8% trong Q112, Igi nhuédn sau thué cua TCB trong Q212 giam 6,8% so Vi
cuing ky ndm ngoai - xu huéng c6 thé thay trudc cua nganh ngan hang trong quy nay. Su suy giam la két qua cua

tang trudng tin dung thap trong linh vuc ngan hang trong thoi gian vira qua.

Khoan tién mat va tién gari ngan hang cubi Q212 la 10.755 ty dong giup tap doan co duoc khoan tién 1ai lén dén
635 ty dong, ting 41% so Véi cliing ky ndm trude. Trong khi d6 chi phi tai chinh lai giam 3,2%. Ti I¢ ng/vén cha
s& hiru tang tir 0.59 vao cudi nam 2011 1&n 0.85 vao cudi quy nay. Phan I6n no (96%) cua Tap doanlad ng dai han
phuc vu cho du &n phét trién mo Ndi Phéo. Trong ky, Cong ty da tra lai 1,560 ty ng ngén han nho vao luong tién
mat doi dao, giam sb du ng ngan han xubng con 472 ty. Masan ciing dd phat hanh 2.200 ty dong trai phiéu véi
|4i suat la 15% mdi nam véi quyén mua cd phiéu MSN. Nhitng bién dong i suét tién dong trén thi truong khong

anh huong nhiéu dén chi phi tai chinh cia Masan, vi chi ¢6 15.7% téng du ng 1a vay bang ti n dong tir ngan hang.

®  Duy tri bién lgi nhuan rong

Loi nhuan sau thué nira ¢au nam 2012 tang manh véi mic tang truong trong doanh thu 1a 39%. EPS co ban 6
thang ddu nam 1a 1.426 ddng dua trén bao céo tai chinh va 2.211 ddng dya trén phuong phép gia dinh dugc dé

cap o trén.

Masan di co cau lai bang can d6i ké toan bang cach chuyén nhiing khoan ng dudi dang trai phiéu chuyén doi thanh
vén cha sé hitu. Sy chuyén déi nay gitip cong ty tang von didu 1é tir 5.153 ty ddng 1&n 6.783 ty ddng théng qua viéc
phét hanh 172 triéu ¢ phiéu. Biéu nay khéng tao ra dong tién cho tap doan, n6 chi chuyén 9.122 ty ddng tir khoan
muc “vén khéc cua chu sé hitu khéc” thanh khoan muc “vén diéu 18” trong ban can déi ké toan, lam ting s6 c6 phan

luu hanh. Theo tinh toan ctia ching t6i, gia chuyén doi s& vao khoang 62.000 dong mdi ¢ phiéu.

®  Tiém ning ting trudong trong nhitng quy tiép theo dwa trén Iinh vuc kinh doanh cét 16i hién tai, d6 1a
viéc giéi thiéu san phAm méi trong linh vuc snacks va thirc udng véi su tham gia ciaa giam déc nghién
ciru phat trién méi tir Unilever Trung Quéc, d6 1a sw phat trién trong twong lai cia cong ty méi thau
tom — Vinacafe, d6 1a hoat ddng M&A nho vaoe lweng tién mit doi dao va cudi cing la doanh thu tao ra
tir dw 4n khai thac mé bat dau tir Q313.

Tap doan Masan (MSN)
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Biéu dd 1: Céu tric doanh thu 6 thang 2012

From
40% =0
VCF, 23% Noodle \
30%

Ching t6i nhan thiy rang hoat dong kinh doanh van én dinh & nhitng san phim chinh cua Masan (céc loai nuéc
chim) va su ting truéng manh mé trong nhirng san pham my an lién. Dé cé thé duy tri sy ting truéng cao cho tap
doan véi doanh sé khéng 16 10.000 ty ddng mdi nam - ¢6 vé rat 1a khé khin cho cac nha phan tich cé thé tinh
toan dugc nhung dudng nhu 1a kha thi ddi véi tap doan khi dd c6 chién lwoc phat trién rat rd rang. Ho s& tham
nhap thém vao cac linh vuc khac gidng nhu ho da timng rat thanh cong vai linh vuc my an lién, linh vuc nay c6
thé 1a banh snacks va nudc giai khéat. V6i sy ton tai cia hon 180.000 diém ban hang, san pham cua Masan c6 diéu
kién tot hon va s& tiép can gin hon dén nhirng ngudi tiéu ding cudi cung. Vinacafe nhiéu kha ning s& ¢ nhiing
budc tién nhanh hon trong nira cudi ndm nay sau khi ho bit dau thiy duoc loi ich cua viéc sat nhap cac kénh
phan phéi. Gia tri cia Masan khéng chi tir linh vuc kinh doanh hién tai, linh vic thuc phdm, tai chinh (Iinh virc
tao ra doanh thu va lgi nhuan cho ca tap doan nhu di dé cap ¢ trén) ma con tir cong ty tai nguyén caa Masan (mo
NUi Phao), dy kién s& mang lai doanh thu tir Q313 va bén canh d6 1 hoat dong M&A dé mo rong mang kinh

doanh cua minh.

Biéu dd2: Xu hwéng bién lgi nhuan gép va bién lgi nhuan rong ciia MSN

50%

36%

/ —

20%
Sauces & 10% /

others
41% 0% r r T )

2009A 2010A 2011A 1H 2012A
—o—Gross margin  —— Net margin
Nguon: Dit liéu cong ty

Nguén: Diz liéu cong ty, BVSC du phéng

DU PHONG Q312 VA CA NAM 2012
Bang 2: BVSC dw phdng

Q312 FY2012 du phéng
BVSC dw phéng Trudéc Hién tai % thay dbi
Doanh thu thuin ty déng 2,371 10,703 10,772 0.65%
EBIDA ty ddng 691 2,489 2,668 7%
EBITDA margin % 29.1% 23.0% 24.8% 1.8%
EBIT ty ddng 627 2,341 2,357 1%
EBIT margin % 26.4% 22.0% 21.9% -0.1%
ggfg ?atihcuh::r?fqg b 5 ddng 193 1,059 839 -21%
Igr‘j Sg‘;‘rf]’ht‘fi gﬁaktéfong ty dong 92 276 461 67%
Thué sut % 13% 13% 13% 0%
LNST ty ddng 566 2,425 2,647 9%
LNST (gia dinh) ty dong 729 - 3,299 -
EPS VND 1,100 3,600 3,934 9%

Nguén:BVSC dw phéng

Tap doan Masan (MSN)
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DUA TREN NHUNG GIA PINH SAU:

e Doanh thu thuin
Trong ca nam 2012, ching t6i gia dinh tong doanh thu s& ting truéng Vi con sé 4n tugng 1a 53% tuong
duong 10.772 ty dong. Su ting truong trén cha yéu la do dong gop cua cdng ty con Vinacafe Bién Hoa
(doanh thu VCF khéng dugc hop nhit vao doanh thu cia Masan trong nam 2011) va sy tang truéng manh tir
nganh my an lién (doanh thu tir my n lién ting gép doi).

Biéu d63:Céu tric doanh thu qua cic nim cia MSN

VND million
12,000,000 "/
1 ’/
0,000,000 ® From Vinacafe
8,000,000 -~ = Others
6,000,000 yd m Chilli sauce
P = |nstant noodles
4,000,000 -
Soya sauce
2,000,000 B Fish sauce

/

2009 2010 2011 2012F
Nguon: Diz liéu cong ty, BVSC du phong
e EBITDA margin
EBITDA margin duoc gia dinh gidng nhu nam truéc.

e Doanh thu va chi phi tai chinh

Chuing t6i gia dinh doanh thu tai chinh trong nim 2012 van giit nguyén nhw nim 2011 nhd vao ngudn tién
matddi dao trong khi chi phi 14i vay giam nhe. Tong doanh thu tir hoat dong tai chinh (sau khi da trir chi phi)

s& vao khoang 800 ty dong trong nim nay.

Loi nhuan sau thué cua Techcombank, ngan hang con cua Masan dat mac trung binh trong nia diu nim
2012 tuong duong 30,7% ké hoach ca nam. Vi thé chang t6i gia dinh ring ngan hang s& hoan thanh dugc
90% ké hoach loi nhuan ca nam twong &ng vai 5.300 ty ddng loi nhuan truée thué. Dy doan trén dua vao
chuan muyc ké toan Viét Nam vai viéc loai trir khoan khau hao lgi thé thuong mai. Trong nhiing gia dinh co
ban vé viéc nha dau tu xem két qua hoat dong kinh doanh ciia cong ty nhu thé nao, khoan khau hao nay s&
duogc hoan nhap lai va loi nhuan sau thué tir cong ty con nay s& hon 1.000 ty ddng va EPS mdi c6 phan cua
MSN la 4.800 ddng. Khoan khau hao nay s& dwoc hach toan véi khoang thoi gian trén 5 nam, gia tri khau

hao trung binh mdi nam 1a 576 ty ddng, bat dau tir cudi ndm 2010.

Téng quan, BVSC udc tinh doanh thu thuan va lgi nhuan sau thué trong nam 2012 cua cong ty 1a 10.772 ty
ddng va 2.647 ty dong (twong tng ting 53% va 34,4% so vai clng ky nam ngodi) véi viéc trong Q312 sé& ¢6
2,371 ty ddng gop vao doanh thu va 566 ty dong gop vao loi nhuan sau thué. Loi nhuan sau thué gia dinh s&
1a 3.300 ty ddong sau khi dugc hoan nhap khoan khau hao lgi thé thuong mai tir TCB va tai san vo hinh tir
hoat dong M&A VCF.

Tap doan Masan (MSN) 5



BAOVIET {J Securities

CHUMNG KHOAN BAD VIET 1
Biéu @ 4: Tiing trwéng doanh thu thuén va EBITDA margin Bidu db 5: Tins truéng loi nhuan sau thué
Ty déng. y Ty dong.
60% 3,000 CAGR = 90%
10000 - 50%
8000 1 ;‘ng’ 2,000
6000 - ’
- 20% 1,000
4000 - !
- 10%
2000 - - 0% _
0 - r -10%
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e Revenue  —8— EBITDA margin Nguén: Di liéu cong ty, BVSC dir phéng

KHUYEN NGHI PAU TU

Chuang t6i khuyén nghi NAM GIU cé phiéu MSN véi gia muc tiéu 1a 96.100 VND médi c¢é phan dua trén
phuong phap SOTP, chénh léch 1.2% cao hon gi4 thi truong ngay 26/7. Nha dau tw dai han c6 thé can nhic mua tai
muc gia ré hon sau khi xem xét nhirng loi thé so sanh va vi thé dan dau cua cong ty tai Viét Nam. Tap doan Masan
dd va dang ngay cang phat trién nhanh véi nén tang tai chinh manh va stc manh thwong hiéu trong nganh thuc
pham. khai thac khoang san va tai chinh. Nha dau tu con c6 thé mong chd dong tién tir dy an Ndi Phéo vao nam
sau. Tap doan hién tai dang c6 mot khoan tien mat doi dao va ching téi mong cho nhiing thuong vy trong tuong lai

s€ lam tang thém gia tri cho tap doan-

Tap doan Masan (MSN) 6
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THONG TIN TAI CHINH MSN

Khuyén nghi cia BVSC

Co chu cb dong

Bén Nam git Mua
= - =
1 2 3 ® Nudc ngoai ™ Khéc

Ngay ciap nhat  Gia muc tiéu Khuyén nghi S6 ¢6 phan Ty 1€ Ngay cap nhat
Cép nhat cong ty 31/7/2012  96.065 VND NAM GIU'  Tap doan Masan. 250,421,247 48.6% 31/12/2010
Cap nhat cong ty 20/3/2012  80.000 VND BAN g;y;gHH Hoa Huéng 99,817,804 19.4% 31/12/2010
Sl sbig by UIAZNIL BRI NAMGIU g private Equity 50,011,218 9.7% 12/3/2012
Két qua HPKD Luru chuyén tién t&
Ty ddng 2009A 2010A 2011A Ty ddng 2009A 2010A 2011A
Doanh thu 3,957,814 5586,287 7,056,849 Thay ddi trong vén dong 216,196 200,657 (134,627)
Loi nhudn gdp 1,373,938 2,391,670 3,059,015 Dong tién tir HDKD 803,972 1,337,002 1,440,446
EBITDA 893,248 3,084,349 3,358,417 Tién chi mua sim,xay dung 229 131,933 2,406
Khiu hao 71,346 104,599 142,120 Dong tién tw do 803,743 1,205,069 1,438,040
EBIT 821,902 2,979,750 3,216,297 Thay ddi trong VCSH 1,164,425 1,057,621 5,329,180
LN trude thué 732,926 2,746,121 2,868,572 Thay dbi trong ng 2,493524 3,322,805 5,215,862
Chi phi thué 53,408 116,904 372,564 Cb tirc da tra (10) 0 0
Cb dong thiéu sb 262,944 346,178 522,859 Dong tién rong 1,026,137 2,286,646 6,139,789
LNST 416,574 2,283,039 1,973,149 Tién mat dau ky 97,479 1,123,616 3,394,575
EPS 2,677 4,635 2,909 Tién mit cubi ky 1,123,616 3,394,575 9,573,593
Bang cin dbi ké toan Ty s6 phén tich
Ty dong 2009 2010 2011 % 2009 2010 2011
Tién va twong duong tién 1,123,616 3394575 9,573,593 Bién EBITDA 22.6% 55.2% 47.6%
Khoan phai thu 282,936 314,209 903,317 Bién loi nhuan hoat dong 17.4% 46.1% 35.1%
Hang ton kho 199,466 290,200 612,845 Bién loi nhuan rong 10.5% 40.9% 28.0%
Diu tr ngén han 776,000 490,000 1,222,500 ROAA 11.8% 16.2% 7.2%
Tai san ngén han 2,441,831 4,626,838 12,541,434 ROAE 17.4% 29.7% 14.9%
Tai san cb dinh 605,360 8,261,999 11,287,505 Ting truéng doanh thu - 41.1% 26.3%
Péu tu dai han 3,919,827 8,099,909 9,321,085 Ting truong LNST - 274.7% 4.5%
Khéc 50,076 140,792 145,490 Ting trudng EBIT 33.0% 26.3%
Téng tai sin 7,017,094  21,129538 33,572,619 Ting trudng thu nhap mdi cp - 416.3% -13.6%
No phai tré 1,947,555 8,981,050 12,017,587 Ting trurong tong tai san - 201.1% 58.9%
Vay ngén han 687,260 1,124,674 2,032,397 Ty s6 thanh toén 13i vay 7.24 10.75 7.25
Khoan phai tra 267,168 443,583 422,772 No trén tong tai san 0.28 0.43 0.36
Khéc 256,509 1,656,660 1,170,614 No trén von chu so hitu 0.41 0.85 0.76
No ngén han 1,209,759 3224917 3,625,783 Doanh thu/tai san 0.56 0.26 0.21
No dai han 734,723 5,000,560 7,409,781 Don by tai chinh 0.02 0.02 0.02
No khac 1,895 755,573 982,023 EPS co ban (VND) 2,677 4,635 2,909
Téng ng 1,947,555 8,981,050 12,017,587 EBITDA mdi cp (VND) 1,474 5,079 5,168
VCSH 4,762,088 10,623,685 15,875,652 Cb tire mdi ¢b phin (VND) 0 - -
Loi ich cé dong thiéu sé 307,451 1,524,803 5,679,380 Gia tri s6 sach (VND) 9,813 20,618 30,810
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XAC NHAN CUA CHUYEN VIEN PHAN TICH

T6i, L& Pang Phwong, xac nhan ring nhiing quan diém duogc trinh bay trong bai bao céo nay phan anh chinh xac quan diém ca nhan
cua t6i vé cong ty va chimg khoan duoc d& cap. Téi ciing xac nhan rang quyén loi cua t6i dd, dang va s& khong bi anh huéng mot

cach tryc tiép hay gién tiép boi nhitng khuyén nghi va quan diém cu thé dugc trinh bay trong bai bao céo nay.
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thuc hién duwa trén sy yéu cu cua bat cir c& nhan hay té chirc nao. Nha diu tu nén sir dung nhirng thong
tin, phan tich va binh luén trong bai bao cao nhu 1a mot tai liéu tham khao truéc khi dua ra quyét dinh dau tu cia chinh minh. Bai
béo céo duoc lam véi muc dich cung cip thém thdng tin ma khong ham y khuyén cdo ngudi doc mua, ban bat cir loai chirng khoén

nao. Nha déu tu ciing nén quan tdm dén nhitng tai liéu tham khao khac truéc khi quyét dinh dau tu..

Thong tin trong bai béo cdo nay dugc xac minh mot cach cén than, tuy nhién Cong ty cé phan ching khoan Bao Viét (BVSC) khdng
chiu bét ky trach nhiém nao di vai tinh chinh xé4c cua nhirng thong tin dwoc dé cap dén trong bdo céo. Moi quan diém va phan tich
trong bai béo céo c6 thé thay di ma khéng cin théng béo trudc.

Béo c4o nay c6 ban quyén va la tai san cua Cong ty Cd phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira déi, in 4n ma

khéng duoc sy ddng y cia BVSC bi xem |a pham luat. Ban quyén thugc vé Cong ty Cé phan ching khoan Béo Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TiCH

Tru sé chinh Chi nhanh Hd Chi Minh
8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khoi, Quan 1, TP HS Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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