Coéng ty sira Viéet Nam - VNM

Pllu I{lul()‘ Nganh: sira — bao cao cap nhat

RARRTINES i Kha nang tang trwéng bén virng
e Két qua vwot tréi trong Q3/2012: VNM dat 6,619 ty dong doanh thu (+16% so voi
TRU NG LAP cung ky va -5.6% so v&i quy trwéc) trong Q3/2012. Doanh thu ndi dia tang 22% so voi
. cung ky lén 6,074 ty ddng vé&i mirc gia tang khodng 7%-10%, theo dai dién cla cong

ty. Két qua tét tir thj trromg néi dia bu dép muc sut gidm 24% cta doanh thu xuét khau.
Theo VNM, hoat déng xuét khdu cia cong ty van dién ra sudn sé, tuy nhién luu y rang

Gia muc tiéu VND 91,000 doanh thu xuét khdu khéng ghi nhan & muc én dinh va tuong déng qua céc quy nhw
e liA . tiéu thu ndi dia (biéu do 1, trang 2). VNM tdn dung dwoc loi thé gia nguyén liéu nhdp
Gia hlen tai VND 85,000 khdu ddu vao thap (sira bét nguyén liéu). Theo dé, bién loi nhudn gép duoc céi thién
manh ter 29.4% 1én 35.4% (biéu dé 2, trang 2), g6p phan dem lai 1,666 ty déng LNTT

Nguyen Hoang Bich Ngoc (+32% so voi cung ky va -9% so voi quy trwdc) va‘ 1,395 ti déng LNST (+31%' S0 voi
cung ky va -7% so véi quy trwere). Ly ké 9 thang dau 2012, cong ty dat 74% ké hoach

(+84-8) 5413-5478 doanh thu véi 19,506 ty déng (+25% so v&i cuing ky) va khodng 90% muc tiéu LNTT va

LNST, ghi nhan twong trng 5,035 ty (+34% so véi cung ky) va 4,172 ty (+31% so voi

ngocnguyen N .
cung ky).

Kha ndng hoan thanh ké hoach nam tai chinh 2012: VNM c6 kha nang hoan thanh
ké hoach cao trong nam tai chinh 2012. Theo cong ty, doanh thu diw kién sé dao déng
trong khodng #5% so véi ké hoach. Vé chi tiéu loi nhuén, véi ty 1é dat ké hoach cao

o~ ma cP VNM trong 9 thang 2012, VNM ter tin vé khé nédng vurot hon 10% so véi muc tiéu ban dau.
o Von dieu 1€ (ti dong) 5,561 e Trién vong giai doan 2011-2016: Theo ké hoach so bd, VNM dy kién mirc tang
° CP dang Iwu hanh (triéu) 555.7 trwdng binh quan hang ndm khoang 20% dbi véi doanh thu (so vo&i 28% giai doan
N vén héa (i ddng) 72797 2006-2011) va 10% ddi v&i LNST (so voi 45% giai doan 2006-2011) (biéu d6 3, biéu
e N e B dd 4, trang 2). Cong ty thiét I1ap téc do téng truéng doanh thu thdp hon do quy mé kinh
N. Bién 4o 52 tua\ln (dong,) 136,000 — 76,500 doanh hién tai kha Ién. Tuy nhién, ky vong vé tang trudéng loi nhudn duoc xem la kha
- KLGD trung binh 3 thang 122,800 than trong va chi phan anh muc tiéu dinh huéng téi thiéu cda doanh nghiép.
- Beta 0.51 e Duy tri téc dé tiang trwéng cao trong quy cudi 2012 ciing nhw trong 2013: Ching
m S& hitu nwéc ngoai 49% t6i ky vong VNM gitr dwoc mirc ting trwdng cao déi véi doanh thu va bién lgi nhuan
N Ngay niém yét dau tién 19/01/2006 gop trong Q4/2012. Theo d6, udc tinh cong ty vuot 2% ké hoach doanh thu va 17% chi

tiéu loi nhudn trong 2012. Cu thé, doanh thu dy kién cai thién 25% so v&i cung ky 1én
27,005 ty va LNST ding & murc 5,473 ty dong (+30% so vé&i cling ky) trong 2012. Nam

_ 2013, ching t6i dw bao phan khic sifa tuoi va sia bét sé tiép tuc tang truéng manh

v6i s van hanh Nha may Mega (sita tuoi) va Dielac Il (sita bét), dem lai téc do tang

scic 45.0% 26% trong téng doanh thu 1&n 34,082 ty. Hoat déng kinh doanh chinh duoc ky vong sé
F&N Dairy Investments Ltd 9.5% doéng gép 92% LNTT, tuong duong 7,852 ty (tir 91% trong 2012), trong khi ty trong loi
Dragon Capital 7.4% nhuén tai chinh trong du kién gidm tir 6% xudng 4% do khong ghi nhan cac khoan
Deutsche Bank 5.4% hoan nhap dw phong tai chinh nhw ndm nay (biéu dé 5, trang 3). Tong két, LNST wérc

dat 6,462 ty (+18% so v&i cung ky). Dw phéng cla ching t6i vé két qua kinh doanh

Aktiengesellscharft © N X Y e R
cta VNM trong 2013 lan Iwot cao hon 7% va 24% so v&i ké hoach so bd cia cong ty.

TRUNG LAP vé&i mirc gia muc tiéu 1a 91,000 déng. Chang t6i thiét lap gia muc tiéu
I& 91,000 ddng, dua trén cac phwong phap P/E (ty trong 70% véi P/E 12x va EPS dy
phéng 2013) va P/B (ty trong 30% v&i P/B 4.0x va gia tri s6 sach dw phéng 2013). EPS
va gid trj sé sach 2013 thdp hon do luong cé phiéu luu hanh cao hon (833 triéu don vj)
sau khi phat hanh cé phiéu thudéng véi ty 1é 2:1 (ddng ky cudi cling ngay 21/12/2012).
Dot phat hanh nay khong dnh hudéng dén hoat déng kinh doanh cda céng ty, nhung
lam cho thj gia cé phiéu c6 vé ré hon do duoc diéu chinh gidm, theo do tao thém kha
néng tang trudng gid. Gia muc tiéu cla ching t6i cao hon 7% so véi mirc gia hién tai
I& 85,000 ddng. Do dd, chung ti khuyén nghi TRUNG LAP déi véi cd phiéu nay.
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Doa}nh thu
3thang 6thang 12 thang thuan 9,956 5697 12,887 6,619 26,480 27,005 34,082
- Tuyét déi +11.3 +28.7 +26.4 Bién LN gép 32% 29% 33% 35% 33% 33%
S Phén tram (%)  +153%  +50.7% +44.8% Bién LN HDKD 24% 21% 25% 25% 24% 22%
181
(h. f LN trwdc thué 2,494 1,258 3,370 1,666 5,625 6,579 7,852
- =5 LN sau thué 2,114 1,062 2,776 1,395 4,690 5473 6,462
Q . Tang trudng so
- F i, o oo 1 Vi cung ky 21% 7% 31% 31% 11% 30% 18%
; fuy it T 7 Tang trudéng so
o g a véi quy truée -4% 7%
; EPS (TTM) 10,739 10,540 8,783 9,382 9,068 7,756
92012 102012 12 1
; sssimi o Gia trj sb sach 30,544 31,130 24,950 25211 18,551 21,531

P/E 10.1 11.9 10.0 12.5 9.3 10.8

L _ | e 3.6 4.0 35 46 45 3.9
ﬂrmmmmmfnh ”W“llllhhmmmmm e lnmhﬁH"“ Ngudn: VNM, PHS

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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BIEU PO 1 — Téc dd tang trwdng doanh thu ctia VNM (ty déng)
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e THC A6 t&N trwdng doanh thu xuét khau so véi cling ky Téc d6 tan trwdng doanh thu ndi dia so véi cung ky
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BIEU DO 2 — Lo nhuan gdp bién ctia VNM
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BIEU DO 3 — K& hoach doanh thu 2011-2016 ctia VNM BIEU DO 4 — K& hoach LNST 2011-2016 ctia VNM
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B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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BIEU PO 5 - Co cau LNTT ctia VNM
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B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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Chi sé tai chinh (ty déng)
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Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Chi phi hoat dong

Loi nhuan tai chinh

Loi nhuan hoat déng kinh doanh
Loi nhuan khac

Loi nhuan trwéc thué

Loi nhuan sau thué

Téng tai san

Tai san ngan han
Tién va twong dwong
PAu tw ngén han
Khoan phai thu

Tén kho

Tai san dai han

Tai san ¢ dinh
Nguén vén

No phai tra

Cac khoan phai tra ngén han
Vén cha sé& hiru
Vén didu 1&

Thang dw vén

QuY dau tw phat trién

Loi nhuan git lai

Dong tién thuan tir hoat dong
kinh doanh

Dong tién thuan tir hoat dong
dau tw

Dong tién thuan tir hoat dong
tai chinh

Dong tién thuan trong ky

Tién dau ky

Tién cudi ky

15,753 21,627 27,005 34,082
10,579 15,039 17,977 22,953
5,174 6,588 9,027 11,129
1,826 2,271 3,063 3,920
295 434 402 308
3,642 4,751 6,366 7,517
609 228 212 335
4,251 4,979 6,579 7,852
3,616 4,218 5,473 6,462
10,773 15,583 18,568 22,012
5,920 9,468 10,579 12,601
263 3,157 807 1,430
2,092 736 2,756 2,860
1,125 2,169 2,754 3,408
2,351 3,272 3,865 4,705
4,853 6,115 7,989 9,411
2,763 3,750 7,189 8,631
10,773 15,583 18,568 22,012
2,549 2,759 2,713 3,544
1,818 2,600 2,554 3,377
8,224 12,824 15,856 18,468
3,531 5,561 8,335 8,335
- 1,277 1,277 1,277
2,172 908 1,455 2,102
1,909 4,177 3,838 5,675

2,019
(993)

(1,188)
(163)
426
263

2,411

126
2,543
613
3,157

4,903
(5,305)

(1,942)
(2,344)
3,157
813

6,541
(2,586)

(3,332)
623
813

1,436

Chi tiéu tang trwdng

Ty Ié tang trwdng doanh thu
Ty lé tang trwdng loi nhuan gop
Ty lé tang trwdng loi nhuan rong
Ty & ting tbng tai san

Ty & ting vén chi s& hivu
Chi tiéu hiéu qua

Bién loi nhuan gép

Bién LN trwdc thué

Loi nhuan rong bién

ROA

ROE

Phan tich DuPont

Loi nhuan rong bién (1)
Vong quay téng tai san (2)
Don bay (3)

ROE = (1)x(2)x(3)

Chi tiéu quan ly

S6 ngay phai thu

S6 ngay tén kho

S6 ngay phai tra

Vong quay tdng tai san
Vong quay tai san dai han
Vong quay tai san cb dinh
Heé s thanh toan

Thanh toan hién tai

Thanh toan nhanh

Thanh toan tién mat
Co c4u vbn

Tbng no/vbn chi sé hiku
Tbng no/tdng tai san

Tbng tai san/von chi sé hivu
Chi tiéu trén ¢ phan

PE

PBV

PS

EPS (VND)

Tién/cd phiéu (VND)

Gia tri sb sach (VND)

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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33%
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23%
1.6
1.3

49%

21
63
99
1.6
3.8
7.1

2.5
15

1.0

31%
24%
130%

8.3

3.7

1.9
10,251
750
22,678

37% 25% 26%
27% 37% 23%
17% 30% 18%
45% 19% 19%
56% 24% 16%
30% 33% 33%
23% 24% 23%
20% 20% 19%
32% 32% 32%
40% 38% 38%
20% 20% 19%
1.6 1.6 1.7
1.3 1.2 1.2
40% 38% 38%
28 33 33

68 72 68

91 83 78
1.6 1.6 1.7
3.9 3.8 3.9
7.1 5.2 4.4
3.6 4.1 3.7
2.4 2.6 2.3
15 1.4 1.3
22% 17% 19%
18% 15% 16%
125% 119% 118%
11.2 9.3 10.8
3.9 4.5 3.9
2.2 2.6 2.1
7,717 9,068 7,756
5,678 976 1,723
22,441 18,551 | 21,531

Ngudn: VNM, PHS dw phéng
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| Dam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cla tat ca cac phan cé trong ban béo céo
nghién clru nay dadm bao rang, tat ca cac y kién cla nhirtng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh trung thuwe va chinh xéac y kién ca
nhan cta ho vé nhitng van dé trong ban bao céo. M&i nhan vién phan tich, chién lugc hay nghién ctru ddm bao rang ho khéng dwoc huwongr bat clr
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = cao hon thi trvong ndi dia trén 10%

Trung lap = bang thi trudng ndi dia véi ti 18t +10%~ -10%

Giam ty trong = thap hon thj trwdng néi dia dwéi 10%.

Biéu hién dwoc xac dinh bing téng thu hdi trong 12 thang (gom ca cb tic).

Mién trach

Théng tin nay dwoc téng hop tir cac ngudn ma ching téi cho rang déng tin cay, nhwng chL’mg t6i khong chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac ctia no. E)ay khéng phal Ia ban chao hang hay su nai khan mua cua bét c cb phléu nao. Chung khoan Phu Hwng va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khéng c6 vi tri lién quan dén céac cb phiéu dwoc nhéc t6i & day. Chwng khoan Phu Hwng (ho&c chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hut dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong bao cao nay.
Tét ca cac y kién va dw doan c6 trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va cé thé thay ddi khéng can bao truéec.

© Cong ty CP chirng khoan Phu Hwng.

Lay 5, Toan nha Lawrence S. Ting,

801 Nguyén Van Linh, Phwdng Tan Phi, Quan 7, HCMC
Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472

Web: www.phs.vn

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.



