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THONG TIN CO PHIEU

Ma chirng khoan VNM
SLCP dang luu hanh (triéu) 555.7
Vén héa thi truvdng (ty dong) 70.018
Gi4 cao|thap 52 tuan 136|71.5
KLGD trung binh 3 thang 151,600
Hé sb Beta 1.69
S& hitu nudc ngoai (%) 49
c6 PONG LON
SCIC 45.06%
F&N Dairy Investments Ltd 9.54%
BIEN PONG CO PHIEU

3M 6M 12M
Tuong d6i (%) 2% 18 17%
Tuyét d8i 0.6 (8.4) 5.6
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1 | Xin vui lIong doc “Khuyén cao" & trang cudi

Viét Nam | Thj trwong c6 phiéu 3Q
Bao cdo cap nhat 2012
Két qua kinh doanh

CTCP SU’A VIET NAM

San pham sira

VINAMILK TIEP TUC GHI DAU AN NGOAN MUC

Mdic dir nén kinh té trong nurdc va thé gidi van con gdp rat nhidu khé khén

Doanh thu an twong tré thanh tam diém thu hat sw cha y. Trong quy 3/2012,
VINAMILK d3 cdng bé doanh thu thuin dat 6,618.8 ty déng (+16.2% y-o-y va -5.6%
g-o0-q), |ty k& 9 thang 2012 doanh thu thuan dat 19,506 ty déng (+24.6% y-o-y). Tinh
tlr d4u ndm dén nay, VINAMILK ti€p tuc birc pha dat doanh thu xuat khiu 2,865 ty
dong (+56.4% y-o-y), trong khi doanh thu ndi dia van giit mirc tang trwdng tét 16,641
ty déng (+20.4% y-o-y).

Téac ddng cha sw gia tang chi phi. Mac du cac khoan chi phi c6 tdng manh trong thoi
gian qua, tuy nhién tac dong rdé nét nhat van 1a chi phi ban hang (tir 504.5 ty dong
tang 1&n 601.6 ty dong, +19.2% y-o-y) do ty trong cla khoan chi phi nay trén doanh
thu cling tang tir 8.9% |én 9.1% tinh tlr 3Q11 dén 3Q12. Trong khi d6 ty trong cua chi
phi quan ly doanh nghiép trén doanh thu van duy tri n dinh tai mdc 2.1%. Lily k& 9
thang d4u nam, chi phi ban hang ting 30% tir 1.266 ty I1én 1.646 ty dong.

Ghi nhan khoan lgii nhuan I&n. V&i nhitng diu hiéu tich cwc dugc thé hién & tang
trwdng doanh thu cao cla hoat ddng sdn xuat kinh doanh chinh, theo dé lgi nhuan
trudc thué cha VINAMILK trong quy 3/2012 duwgc ghi nhan dat 1,666 ty déng
(+32.4% y-0-y) do loi nhudn gbp dat mic cao (2,342 ty dong, +40% y-o-y). Liy ké 9
thang, lgi nhuan trudc thué cha VNM dat 5,035 ty dong (+34.2% y-o-y). Thué thu
nhap doanh nghiép trong 9 thdng clla VNM d3 ting 27.4% y-o-y dat 884.7 ty dong,
do vay LNST cla VNM dat 4,171.5 ty déng (+31.3% y-0-y).

Khuyén nghi: Céng ty dd hoan thanh 76% ké& hoach doanh thu ca nam, 89% ké hoach
lgi nhuan trudc thué. Tuy nhién, dya trén trién vong thj trudng tiéu thy siva trong va
ngoai nuwéc tir nay d&n cudi ndm, cling nhu nham phan anh két qua kinh doanh t6t
hon ky vong trong 9 thang vira qua. Do vay, ching téi diéu chinh dw phéng doanh
thu gidm 5.1% so v&i dy phong trudce day, wdc dat 26,787 ty dong. Lgi nhuan trudc
thué va Igi nhuan sau thué [an lugt déu ting thém khodng 12.5% so véi du phéng
trwdc day, twong ng wéc dat 6,840 ty dong va 5,703 ty dong. Do ching toi diéu
chinh du phéng lgi nhuan rong, mirc gia muc tiéu cla ching téi cling dwoc thay déi
thanh 135,000 déng/CP. Gid muc tiéu cla ching tdi kha sat véi mirc gid hién hanh 13
126,000/CP, do vay ching t6i ha khuy&n nghi TRUNG LAP d8i vé&i c6 phi€u VNM. Tai
murc gid muc tiéu, VNM s& cé mirc giao dich P/E 13 13.2 [an (2012).

K&t thic ndm tai chinh 31/12 2009 2010 2011 2012°  2012°
Doanh thu (ty ddng) 10,614 15,753 21,627 26,787 26,480
Loi nhuan rong (ty dong) 2,376 3,616 4,218 5,703 4,690
% ty 1& ting trwdng 90.0%  52.2%  16.6% 45%  11.1%
EPS (VND) 6,764 10,297 7,587 10,259
BV (VND) 18,380 22,678 22,441 29,669
DPS (VND) 3,000 4,000 4,000 3,000
Ty suat cé tirc 4.3% 4.7% 4.6% 3.3%
ROA 28.0%  33.6%  27.1%  29.1%
ROE 35.8%  44.0%  32.9%  33.8%
P/E (x) 10.30 8.24 11.40 13.2
P/BV (x) 3.79 3.74 3.85 4.56

Nguén: VNM, SBS
E: dw phdng mdi cia SBS, P: ké hoach cta VINAMILK
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KET QUA KINH DOANH - 3Q12 SBS * Cira ngé két néi dau tu

Doanh thu Lgi nhuan Logi nhuan Logi nhuan Lei nhuan

3Q12 thuan gop kinh doanh trwdc thué sau thué
6,618.8 2,341.5 11,6499 16655 1,3954

+16.2% (y-0-y) +40.0% +38.0% +32.4% +31.3%

Két qud kinh doanh

TRUNG LAP

Chi phi ban hang  601.6 +19.2% || Ty suat lgi Ty suét lgi
nhuan gop nhuan rong

BON V| TINH Chi phiquanly DN 140.3 +17.3%
Ty déng

LN tai chinh 50.3 &5.7%

Doanh thu &n DPirng trudce khod khan chung cha nén kinh té tir dau ndm dén nay, khdng it cac cdng ty phai pha san.

twong tré thanh  Tuy nhién, CTCP Sita Viét Nam (VINAMILK) van ting trudng va phat trién véi mot tdc do khé cao.

tam diém thu Trong quy 3/2012, VINAMILK d3 céng b8 doanh thu thuan dat 6,618.8 ty dong (+16.2% y-o-y va -5.6%

hit sw cha y g-o-q), lly k& 9 thang 2012 doanh thu thudn dat 19,506 ty déng (+24.6% y-o-y). V&i két qud kinh
doanh kha an tugng, VINAMILK mét [an nita d3 chirng minh ban [inh va gilr virng cac chi sé ting
trwdng du trong béi cdnh khé khan.

M3c du doanh thu xuat khiu trong quy 3/2012 cé phan cham lai so v&i nhitng quy trudec, chi dat 545
ty dong (-53.1% g-0-q, -24.5% y-0-y). Tuy nhién, doanh thu ndi dia lai c6 budc ti€n kha tét dat 6,074
ty dong (+3.8 g-0-q, +22.1% y-oy). Tinh tir ddu ndm dén nay, VINAMILK ti€p tuc blrc pha dat doanh
thu xuat khiu 2,865 ty dong (+56.4% y-o-y), trong khi doanh thu néi dia van giit mirc ting trwdng tot
dat 16,641 ty déng (+20.4% y-0-y).

GIA MUC TIEU: 135,000 VND

San pham xuat khiu chi yéu hién nay dudi thwong hiéu VINAMILK 13 sira bét tré em Dielac, bét dinh
du®ng, sita dic, sita tuwoi, stta dau nanh va nudc trai cdy Vfresh. Cac san pham nay d3 duoc xuat
kh&u ra thé gidi tai 23 quéc gia trong d6 cé MY, Australia, Canada, Nga, Nhat Ban, Thai Lan, Han Quéc,
Thé NhT Ky, Iraq, Sri Lanka, Philippin, Han Quéc, cac nwédc khu vue Trung Dong... Dy kién dén hé&t ndm,
hang nay s& dat kim ngach xuat khiu khodng 3.650 ty déng twong dwong khoang 180 triéu USD

So sanh (QoQ)
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NGANH: SAN PHAM SUA
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Gid v6n hang bén trong quy 3/2012 ciing gidm nhe theo doanh thu dat 4,277 ty déng (-6.8% g-0-q,
+6.3% y-0-y) do chi phi nguyén liéu dau vao gidm va gid ban binh quan duoc cai thién, nhu vay ty suat
Igi nhuan gbp cda VINAMILK trong quy nay ciing dugc cai thién tir 29.4% (3Q11) tang |én 35.4%.

Ngoai ra, ty suat lgi nhuan gdp duwoc cai thién chl yéu tir mang ndi dia (ty suat lgi nhun gop tang tir
31% lén 36.9%, so sanh gilra 3Q11 va 3Q12), trong khi ty suat lgi nhuan gop tir xuat khiu chi dat

o
< 18.3%.
(]
g VINAMILK Bdo Cdo Thu Nhap P&L
e
= o 3Q12 3Q12 9M12
ty dong 3Q11 3Q12 Ivi1l 9M12 P
2Q12 3Q11 IM1il
Doanh thu thuan 5,696.5 6,618.8 -5.6% 16.2% 15,652 19,506 24.6%
- Xuét khdu 721 545 -53.1%  -245% 1,832 2,865 56.4%
Z NGi dia 4,975 6,074 3.8% 22.1% 13,820 16,641 20.4%
; Loi nhuan gop 1,673 2,342 -3.3% 40.0% 4,884 6,563 34.4%
wn
: Ty sudt LNG 29.4% 35.4% 2.4% 20.5% 31.2% 33.6% 7.8%
= Loi nhuan tai chinh 146 50 -62.7% -65.7% 292 357 22.1%
& LN trudc thué 1,258 1,666 -9.0% 32.4% 3,752 5,035 34.2%
-
g. Leii nhuan rong 1,062 1,395 -7.3% 31.3% 3,176 4,172 31.3%
2 Ty sudt LNR 18.7% 21.1% -1.8% 13.0% 20.3% 21.4% 5.4%
< Ngudn: VNM, SBS
‘D ~
Chiphitdngdét  Mac du céc khoan chi phi cé tdng manh trong thdi gian qua, tuy nhién tac ddng rd nét nhat van 13 chi
bién phi badn hang (tir 504.5 ty déng tang |&n 601.6 ty dong, +19.2% y-0-y) do ty trong cha khodn chi phi
nay trén doanh thu cling tang tir 8.9% I&n 9.1% tinh tir 3Q11 dé&n 3Q12. Trong khi d6 ty trong cla chi

phi quan ly doanh nghiép trén doanh thu van duy tri 6n dinh tai mdc 2.1%.

Liy k& 9 thang dau ndm, chi phi ban hang ting 30% tir 1.266 ty 1én 1.646 ty dong. Chi€ém phan 1én
< trong chi phi ban hang |a cac khoan chi cho quang cdo, khuy&én mii va hd trg nha phan phdi. Trong co
E ciu cla chi phi ban hang, chi phi khuyén mai d3 vuon 1én thanh khoan chi phi I1&n nhat, véi 463 ty
s déng — tang 42% so véi 9 thang dau ndm 2011. Bén canh dg, chi phi quang cdo trong 9 thang dau
*; nam nay cling tdng trd lai, dat mirc 392 ty déng (tdng 27%), nhw vay chi phi quang cdo va chi phi
o khuy&n mai trong 9 thang dau n3m nay d3 gan bang chi phi clia c ndm 2011. Nhu vay, VINAMILK d3
: chi manh cho hoat déng nay nham thic day doanh thu ban hang tir nha phan phdi dén nguoi tiéu
& dung, diéu nay ciing dé hiéu d6i vdi nén kinh t& nhu hién nay.

L
2
<
(]
2
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9 thang dau nam 2012

Chi phiban hang: 1,646ty dong (+30% y-o-y) . CANHANG

Nhan vién, 112

S, > n (ty déng)
Chi phi quan ly DN: 387.4 ty dong (+20% y-o-y)
Téng chi phi: 2,033 ty dong (+28.0% y-o-y) Khac, 184
Quang
H& tro hoa
hdng cho nha
phan phéi, 265

o
L
-
O
2
o
e
- HOAT PONG TAI CHINH & Thu nhap hoat dong tai chinh & Chi phi hoat dng tai chinh i LN tai chinh

(ty déng)

169 175 172
159 148
133 : 4 135

Q 5 §
2
>
o
=3
=3
wn
o
i
. (13)
o
a Qi 2011 Qv 2011 Q!2012 Qll 2012 Qi 12
l—
o
:-
2 Thu nhap tai Riéng trong quy 3 ndm nay, hoat déng tai chinh khéng mang lai nhiéu doanh thu cho céng ty nhu
< chinhvanduytri cung ky ndm trudc, chi dat 50 ty dong (-62.7% q-0-q, -65.7% y-o-y), trong khi d6, quy 3/2011 con s6
© & mirc 6n dinh nay |én téi 146 ty dong. Ly k& 9 thang dau ndm, Igi nhudn hoat déng tai chinh dat 356.7 ty déng

(+22.1% y-0-y)

Trong 3 thang vira qua, thu nhap tai chinh cla cng ty gidm dang ké chi dat 69 ty dong (-53.4% g-0-q,

-59.3% y-0-y) trong quy 3/2012, khodng 56% thu nhap nay dén ti I3i tién guri, tién cho vay. Lly k& 9

thang, doanh thu tai chinh dat 365 ty dong (-28.1% y-o-y). Trong dd, |3i tién glri tién cho vay d3 gidm tir
- 268.7 ty dong (9M11) xudng con 193.4 ty ddng (IM12), gidm 28% so va&i cung ky ndm trwédce. Tinh dén nay,
> gia tri cdc khodn tién va twong duong tién la 555 ty dong, giam 2,600 ty dong sau 9 thang. Nguwoc lai, gid tri
; khodn tién gtri c6 ky han tir 1 ndm tr& xudng tang 1,260 ty déng, |én 1,700 ty dong.
x<g
= A 729 THU NHAP TAI CHIiNH

T : ty dong

2 o
- 9IM11 508 i L3itien gui
2 I L3i tir dAu tw trai phiéu
- 14 65.0 LI LN tir d'au tu chirng khoan
2 9M12 365 i C6 tirc nhan duoc
o i L&i do chénh léch TG d3 thuc hién
> - I L3i do chénh léch TG chua thuc hién

L Khac

Chi phi tai chinh trong quy nay cling tang Ién 18.6 ty déng so véi trong quy 2/2012 chi c6 13.2 ty doéng
(+40.5% g-0-q) nhwng so v&i cling ky ndm trudc thi gidm 18.6%. Liy k& 9 thang 2012, chi phi tai chinh giam
dang ké chi dat 19.3 ty dong, trong khi 9 thang 2011 dat t&i 204.8 ty d6ng (-90.6% y-o-y). Nguyén nhan chu
yéu do cong ty hoan nhap du phong tén that dau tv ngdn va dai han. Bén canh dé, cong ty cling da gidm
génh nang |3i suat trong 9 thang xudng con 3.8 ty déng tir mirec 10.2 ty ddng trong 9M11 (-62.5% y-0-y).
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p CHI PHi TAI CHINH
ty dong

2011 ' M 204.8 ' Chiphihé trg thanh todn nha phan phdi

i Chi phi 13i vay

57.7) i L3i ky quy
2012 ' ‘ 19.3 i L6 do chénh léch TG da thyc hién

i L6 ty gia chua thuc hién

i Dy phong giam gid
I Chi phi tai chinh khac

TRUNG LAP

Lgi nhudn ting Duva trén s6 liéu bao céo, téng gid tri tai san cia VINAMILK |a 17,086 ty ddng, tang gan 10% so vdi cudi

trwdng manh ndm 2011. Trong d6, tai san dai han ting nhung tai san ngdn han gidm. Gia tri tai san dai han cla
VINAMILK ting do chi phi xy dung co ban d& dang ting 1,700 ty ddng, chl yéu I3 gid trj thuc hién tai
cong trinh Nha may Sira Viét Nam va Nha mdy Sira Dielac 2.

Hién nay, 1 nha mdy san xudt sita & New Zealand va 10 nhd mdy san xudt siva hién dai tai Viét Nam cua VINAMILK
déd chay hét 100% céng sudt. D€ phuc vu cho chién lwoc tdng téc phdt trién, vao dau Quy 11/2013, VINAMILK sé& khdnh
thanh 2 nha mdy ché bién siva hién dai béc nhét thé gidi hién nay, vdi téng vén déu tw khodng 4,000 ty ddng (twong
dwong khodng 200 triéu USD) la: “Siéu nha mdy” thir nhét & Binh Dwong giai doan 1 cho 400 triéu lit sita/ndm,
cbng sudt tuong duong gén 9 nha mdy hién nay cda VINAMILK céng lai; Giai dogn 2 s& ndng céng sudt Ién 800 triéu
lit stka/ndm. Nha mdy nay hodn toan tw déng héa va van hanh bdng robot; Nha mdy thir hai chuyén sén xudt siva
bét tré em Dielac 2 & khu Céng nghiép Viét Nam - Singapore ma VINAMILK d& mua lai cia céng ty F&N, céng suét
54.000 tén/ndm. 2 cbng trinh trong diém, hién dai nay cia VINAMILK sé dwoc khdnh thanh ding vao dijp ky niém 38
ndm ngay mién Nam hoan toan gidi phéng 30/04/2013. Chién lwgc cua VINAMILK trong thdi gian tdi phén déu tré
thanh 1 trong 50 doanh nghiép sita Ion nhdt thé gidi vdi doanh s6 3 ty USD vao ndm 2017 (VINAMILK hién dang & vi
tri thi 53).

V@i nhitng dau hiéu tich cwc dugc thé hién & tang trwdng doanh thu cao clia hoat ddng san xuat kinh
doanh chinh, theo d6 lgi nhuan trudc thué cta VINAMILK trong quy 3/2012 dwoc ghi nhan dat 1,666
ty déng (+32.4% y-o-y) do lgi nhuan gép dat mirc cao (2,342 ty ddng, +40% y-0-y). Lily k& 9 thang, |gi
nhuan trwdc thué cia VNM dat 5,035 ty dong (+34.2% y-o-y).

GIA MUC TIEU: 135,000 VND

Thué thu nhap doanh nghiép trong 9 thdng cla VNM d3 tang 27.4% y-o-y dat 884.7 ty dong, do vay
LNST cta VNM dat 4,171.5 ty dong (+31.3% y-o-y). Theo do, ty suat lgi nhuén rong clia VINAMILK dat
21.4% (+5.4% y-o0-y)

50 sanh (g-0-q) R LNG/DTT —a—LNST/DTT 50 sanh (y-0-y) R Ty sudt LNG
TY SUAT LO1 NHUAN TY SUAT LQI NHUAN —O— Ty sudt LNR
34.5% 35.4% 36.4%

33.0% 33.6% 33.6%
30.6% 31.2%

~

NGANH: SAN PHAM SUA

29.4% 28.5%
24.8%

22.9%
21.6% 21.5% . 20.3% 21.4%
18.7% 17.4% ) ﬂ21 1% 17.3%
. (1)

2

Qlll2011 Qlv 2011 Ql 2012 Qll 2012 Qlll12 9ImMo08 9MO09 9M10 9M11 IM12

Ngoai ra, trong 9 thang dau ndm 2012 VINAMILK d3 ndép ngan sach nha nuwdc 2,200 ty dong, ting
trwdng 22% so véi cung ky. Udc tinh dén hét ndm 2012, VINAMILK s& ndp ngan sidch nha nuwéc
khoang gan 3.000 ty déng.
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Phat hanh cé VINAMILK vira cdng b8 Nghi quyét théng qua viéc phat hanh cd phiéu tang vén diéu 1é tir ngudn vén
phi€u thuédng  chd s& hitu. Theo d6, ty 1& phat hanh cé phiéu 1a 2:1. S6 luvgng c6 phan phat hanh thém t6i da 13
278,06 triéu c6 phan. C8 phiéu phat hanh thém khéng bj han ché& chuyén nhwong.

Ngay 6/9 vira qua, VNM ciling d3 thuc hién trd c¢d tirc dot 1 ndm 2012 cho ¢ déng theo ty 1&é 20%
bang tién. Ngay chot danh séch ¢ déng la ngay 23/8.

Mua lai cé Trong thang 10 vira qua, VNM d3 tién hanh mua lai 19.400 c6 phiéu ESOP ndm 2009, 2010, 2011 do
phiéu quy nhan vién nghi viéc Iam c6 phi€u quy. Ngudn v8n mua lai dugc |y tir thing du von va Igi nhuan chua
m phan phéi. Phuong thirc giao dich qua thda thuan, khéng qua san giao dich. Nhu vay, téng cd phiéu
‘j’ quy VNM nam gilt cho dén thoi diém nay la 430.120 co phiéu.
(]
2
o
e
L ~
KHUYEN NGHI
Tién dd thuc Nhin lai 9 thang dau ndm 2012, Cong ty da hoan thanh 76% k& hoach doanh thu cd ndm, 89% ké&
hién ké& hoach hoach Igi nhuan truwdc thué. Dy kién dén hét ndm 2012, VINAMILK s& dat t6ng doanh thu khodng
2 muc tiéu ndm 26.500 ty d6ng.
> 2012
g Theo udc tinh cta ching t6i thi Cong ty mdi hoan thanh 69% muc tiéu doanh thu, tuy nhién d6i vdi
o céc hang muc khac nhu LNTT va LNST, VINAMILK d& hoan thanh 82.8% va 82.3%. V&i két qua trén,
- phan nao sat hon véi ty 1& hoan thanh thyc té cla cong ty.
i
S Tuy nhién, dua trén trién vong thi trudng tiéu thu sita trong va ngoai nudc tir nay dén cudi ndm, cling
‘E nhu nhdm phan 4nh két qua kinh doanh t&t hon ky vong trong 9 thang vira qua cla VINAMILK. Do
o vay, ching t6i diéu chinh dy phdéng doanh thu giam 5.1% so v&i dy phéng tredce day, wéc dat 26,787
:E). ty déng. Sau khi diéu chinh cidc han muc khac, loi nhuan truwéce thué va Igi nhuin sau thué [an luot
- déu tdng thém khoang 12.5% so vd&i dy phéng trudce day, tuwong ing wéc dat 6,840 ty dong va 5,703
o ty dong.
VINAMILK Tién do thwe hién 2012
ty dong 9M11 9IM12 2012° 2012° Tién d8’ Tién do"
Doanh thu thuan 10,034 13,018 26,480 26,787 74% 73%
; Xuat khau 1,111 2,320
v Noéi dia 8,923 10,697
S
*; Loi nhuan gop 3,190 4,198 - 9,111 - 72%
o
> Ty sudt LNG 31.8% 32.3%
”: - Xudt khéu 21.9% 21.8%
o0 - Néi dia 33.0% 34.5%
T
,<Z,: LN trwéc thué 2,471 3,339 5,625 6,840 90% 74%
(]
2
LN sau thué 2,091 2,753 4,690 5,703 89% 73%

Ngudn: VNM, SBS
P: K& hoach 2012 cia VINAMILK

E: Dw phéng md&i cua SBS
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Duy tri khuyén Do chung tdi diéu chinh dy phong loi nhudn rong, mirc gid muc tiéu cla ching toi cling dugc thay d6i

nghi thanh 135,000 déng/CP. Gid muc tiéu cla chung tdi kha sat v&i mirc gid hién hanh 13 126,000/CP, do
vay chung toi ha khuy&n nghi TRUNG LAP d&i véi c6 phi€u VNM. Tai mirc gid muc tiéu, VNM s& ¢
mirc giao dich P/E 13 13.2 [an (2012).

C6 phiéu VNM tang gia lién tuc trong sudt thoi gian qua, mirc ting cling rat déu d&n va 6n dinh. Ngay
dau thang 8, c6 phi€u VNM d3 bat dau ting téc va birc phd, sau khi duy tri & mic gid khodng 90,000

:. dong/c6 phiéu trong mot khodng thoi gian kha dai trwdc d6. Da ting cla “dai gia” nganh sita van

- chua c6 tin hiéu dirng lai va da cé lic vuot qua méc 130.000 d6ng/c phiéu, két thic phién giao dich

g 06/11/2012 VNM dat mirc gid 126.000 ddng/c6 phiéu.

o

,'f Trudc day, c6 phiéu VNM cé mirc thanh khoan kha thap, tuy nhién sau dot ting gia lién tuc mic
thanh khoan VNM d3a dwoc cai thién kha tét ké tir thang 8 dén nay (trung binh khoang 151,000 cé
phi€u mdi ngay).
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PHU LUC

SBS * Cira ngo két ndi dau tv

40% -
30% -
20% -
10% -
0%
05
-10% -
20% -
30% — VNINDEX —VNM
BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qlv-11 Q-12 QI-12 Q12 Qv-11 Q12 qu-12  Qli-12
Tdng tai sdn 15,582.7 17,357.6 18,122.3 17,085.7 Chi tiéu téng trwéng (y-o-y)
Tai san ngan han 9,467.7 10,0794 10,1405  8,758.1 Doanh thu 43.9%  293%  29.1%  16.3%
Tai san dai han 6,1150  7,2782  7,9817  8327.7 Loi nhuan gop 34% 19% 0% 40%
Tai sdn cd dinh 50448  6,161.6  7,1159  7,480.2 Loi nhuan rong 43% 26% 36% 31%
Pau tw dai han 846.7 895.1 593.7 592.8 Chi tiéu hiéu qua
Ngudn vén 15,582.7 17,357.6 18,1223  17,085.7 Loi nhuén gop bién 285%  30.6%  345%  35.4%
No phai tra 3,105.5  3,736.7  4,257.5  3,076.5 EBIT bién 205%  262%  26.1%  25.2%
No ngén han 2,94655  3,578.0  4,0983  2,8836 Loi nhudn rong bién 17.4% 21.6% 21.5% 21.1%
Ng dai han 158.9 158.8 159.1 192.9 ROA (4Q) 29.7%  289%  29.9%  30.6%
Vén chi sé hiru 12,477.2 13,6209 13,864.8  14,009.2 ROE (4Q) 38.1% 36.6% 37.9% 38.6%
Ngudn vén 12,4772 13,6209 13,864.8  14,009.2 Chi tiéu quan ly
Vén diéu 1é 55611 55611 55611  5561.1 S6 ngay phai thu 17 21 20 17
Thang du vén 12770 12770 12770  1,2770 S6 ngay ton kho 70 87 86 76
LN chura phan phai 41774 51443 51872 51350 S8 ngay phai tra 2 2 2 0
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh
Qlv-11 Q-12 qQu-12 Q12 Thanh todn nhanh 2.1 17 1.4 1.8
Téng doanh thu 6,090.5 59846 7,515  6,761.2 Thanh todn tién mat 1.1 0.8 0.5 0.2
Doanh thu thuén 59751 58763  7,011.0  6,618.8 Co cdu vdn
Gia v6n hang ban 42712 40766  4,589.4  4,277.3 T6ng no/Vén cha sé hitu 249%  27.4%  307%  22.0%
Lo'i nhuén gép 1,703.9  1,799.8  2,421.5  2,341.5 Téng ng/Téng tai san 19.9% 21.5% 23.5% 18.0%
Loi nhuan tai chinh 174.6 159.2 147.9 68.9 Tong tai san/Vén cha s& hitu 124.9%  127.4%  130.7%  122.0%
Chi phi tai chinh 11.7 (12.6) 13.3 18.6 Chi tiéu trén c6 ph‘a“m
Chi phi léi vay 0.1 2.9 0.8 PE 13.1
Chi phi ban hang 546.1 418.4 625.5 601.6 EPS (d6ng/CP) 10199 9671 9574 9375
Chi phi quan ly DN 136.7 113.3 133.8 140.3
LN thuan tir HDKD 1,154.0  1,439.8  1,796.9  1,649.9
Loi nhudn khéc 91.7 108.8 53.7 36.2
Chi phi khdc 19.0 8.8 20.6 20.6
Lgi nhuén truéc thué 1,226.7  1,539.8  1,829.9  1,665.5
Thué& TNDN 188.7 2735 3546 256.6
Loi nhudn sau thué 1,020 1,2705  1,505.7  1,395.4
Lo'i nhuén rong 1,020 1,2705  1,505.7  1,395.4
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BAO CAO PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

SBS * Cira ngo két ndi dau tu

Gid muc tiéu

Gia thi treong ngay phat hanh

84,700
91,000
90,000
87,000
126,000

Bao cdo cap nhat 01/11/2011 THU LOI NHUAN 93,100
Bdo cdo lan dau 16/04/2012 MUA 110,000
Bdo cdo cdp nhat quy 1/2012 08/05/2012 MUA 110,000
Bdo cdo cap nhat quy 2/2012 25/07/2012 MUA 110,000
Béo cao cap nhat quy 3/2012 06/11/2012 TRUNG LAP 135,000
160.0 1 CLOSE B Gia muc tiéu
A0, 0 A ettt ettt ettt a ettt ettt ettt a et a et st ettt ettt et ea e nanaeas . ........
120.0 - 135.0
E m [}
100.0 + » 110.010.0 110.0
80.0 - 93.1
60.0 -
40.0 -
20.0 -
_OO T T T T T T T T T T T T T T T T T
N N N N N N N v v v v v v v v v v
NOWW W W W W W W W W R W w W W W
I I M O A I M M A M MO NN

Hé théng khuyén nghi dau tu cia Sacombank-SBS

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

Trung Lap: Gid c6 phiéu cd thé dao ddng trong mirc +/- 15% trong 12 thang téi

Thu lgi nhuan: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon muc hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang t&i

Khéng Xép hang (NR): C6 phi&u khéng nam trong pham vi theo di
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KHUYEN CAO SBS + Cira ngé két ndi dau tu

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 duorc
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 todn 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 vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém 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

TRUNG TAM 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

10 | Xin vui long doc “Khuyén cao" & trang cudi

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