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Céc chi tiéu co ban 2009 2010 2011 2012

DTT (ty ddng) 1.020,7 1.301,7 1.585,6 2.1147

+- yoy (%) 27,5% 21,8% 33,4%

LNST (ty dong) 136,0 161,6 211,1 3038

+- yoy (%) 18,8% 30,7% 43,9%

TTS (ty ddng) 492,0 729,2 818,1 1.133.2

+- yoy (%) 48,2% 12,2% 38,5%

VCSH (ty ddng) 4474 579,2 725,2 957,0

+/- yoy (%) 29,5% 25,2% 32,0%

No/TTS (%) 24,6% 20,6% 11,4% 15,5%

TSLN gop (%) 24,6% 21,0% 24,7% 27,6%

TS LN rong(%) 13,3% 12,4% 13,3% 14,4%

BV (ddng) 31.558 21.790 27.284 36.007

EPS- TTM (ddng) 9.594 9.206 7.943 11.431

ROA (%) 27,6% 24,1% 27,1% 31,1%

ROE (%) 30,4% 28,7% 30,8% 36,5%

Ngudn: VCBS tng hop

= VCF c8nghé KQKD Q4 va ca nam 2012 chwa kiém toan, theo d6 DTT Q4 dat 728,3 ty dong (+
55,8% g-0-0) va LNST dat 151,7 ty dong (+184,7% g-0-g). Liiy ké ca nam 2012, DTT dat
2.114,7 ty ddng (+33,4% y-0-y), tuong duong 92% KH nim va LNST dat 303,8 ty ddng
(+43,9% y-0-+y), tuong duwong 101,3% KH nam.

= Doanh thu Q4 tang truéng manh chu yéu nhd vao san luongtiéu thy ting, trong khi gid ban hau
nhu khong déi. Ngoai ra, su hd tro cua hé théng phan phdi cia congty Masan Consumer va viéc
chudn bi van hanh chinh thic nha may san xuét ca phé hoa tan thir ba dan dén viéc congty giam
nhap khau nguyén liéu ca phé hoa tan nguyén chat Ia hai yéu té quan trong gop phan tiét kiem
chi phi GVHB va qua doty suit loi nhuan gop s& duroc cai thién. Loi nhuan Q4 ciing dong gop
gin 50% téng loi nhuan ca nam 2012.

*  Quan diém dau tu: voi k& qua tang truéng 4n twong va tinh hinh tai chinh lanh manh, cong véi
nhitng loi thé v& uy tin, throng hiéu va thi phén, ching téi cho ring VCF 1a ¢b phiéu thich hop
cho muc tiéu du tu dai han. Tuy nhién gia VCF d3 tang gin 30% trong thang 1/2013 tir 160.000
I&n 208.000 ddng/cp, P/E hién 1én dén 18,2 1an va dic biét thanh khoan rat thdp (KLGD binh
quan 30 phién gan nhét chi dat hon 2.000 ¢ phiéu). Mrc ting gi4 30% trong khi PE cao c6 thé
da phan 4nh dung dinh gi4 cia VCF. Do do, kha nang tim kiém loi nhuan dét bién trong ngén
han va mua khéi lugng 16n 1a khong cao.
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Céc swrkign chinh trong Q4.2012

Két qua kinh doanh Q4 va cd
nam 2012

Tang trwong cao la nét noi bat
nhdt trong hoat dgng kinh doanh
cua VCF.

(1) Ngay 12.12.2012, Cong ty cb phan Hang tiéu ding Masan (Masan Consumer) da mua thém 155.000 cp VCF,
nang ty 1& ndm giit ¢ phan tai VCF Ién mic 53,2%.

(2) Ngdy 12.11.2012, PHCD di théng qua viée didu chinh giam ké hoach nim 2012 theo d& nghi trong Nghi quyét
HDQT di cong bb ngay 05.10.2012.

(3) Ngay 07.11.2012, Cong ty cb phin Hang tiéu ding Masan ding ky mua thém 369.630 cp VCF. Tinh dén thoi
diém nay, Masan Consumer dang s& hiru 13.985.631 cp, tuong (tng 52,6% vén didu 1é cia VCF.

(4) Ngay 05.10.2012, VCF cong b Nghi quyét HPQT chia cb tirc 8%/cp va diéu chinh giam chi tiéu DTT va LNST
KH nim 2012 xubng con twong trng 2.300 ty ddng va 300 ty ddng.

VCF cong bd KQKD Q4 va ca nam 2012 chua kiém toén, trong do hau hét céc chi tiéu doanh thu va loi nhuan déu
dat mirc tang truéng cao so véi cing ky niam 2011. Cu thé trong Q4, DTT dat 728,3 ty dong (+55,8% g-0-q), LNST
dat 151,7 ty ddng (+184,7% g-0-q). Lily ké canam 2012, DTT dat 2.114,7 ty ddng (+33,4% y-0-y), hoan thanh 92%
KH nam va LNST dat 303,8 ty déng (+43,9% y-0-y), hoan thanh 101,3% KH nam.

(1) V& doanh thu: nhitng yéu té chinh gitip DTT Q4 ting truéng manh 55,8% g-0-q bao gdm: (i) cong ty da tungra
thi trrong hai san pham ca phé “Wake up hwong chdn” va “New Vina Café” cudi thang 11, tap trungtai mién Trung
va mién Bic, hai san phdm nay canh tranh v&i Trung Nguyén, Nestle va viéc tiéu thu duoc danh gid rat thanh cong;
(ii) san pham ciia congty da dugc dua vao toan b hé théng phan phébi cia Masan Consumer nén san lwong tiéu thy
duoc diy manh hon so véi cling ky 2011.

Nhin chung trong ca nam 2012, DTT ting truéng 33,4% y-o0-y do: (i) san pham cua VCF duoc dua vao hé théng
ban hang cua Masan Consumer, nang sé diém ban hang lén 140 diém va 185 nha phén phéi, do d6 ca nam cong ty
d3 ban 20.281 tan ca phé va 5.960 tin ngii cdc dinh dudng, mirc ting trong tng 1a 30% va 40% y-o-y, trong khi gia
ban hau nhu khong di; (i) cong ty di chao ban thanh cong mot s san phdm mai nhu ngii cbe dinh dudng nhén
hiéu “Kachi” véi bao bi cai tién duoc tung ra trong thang 6; ca phé hiéu “Wake up Sai Gon” dwgc tung ra cudi thang
7, tap trung tai mién T4y canh tranh véi QCafé (mot thwong hiéu ca phé cua cong ty Tran Quang), ca phé hiéu
“Wake up hwong chdn” va “New Vina Café” duoc tung ra cudi thang 11, tap trungtai mién Trung va mién Bc.

Hoat dong SXKD ciia cong ty t4p trung vao hai nhém san pham chinh gdm: ca phé va ngii cbc dinh dudng. Nhém
san phdm ca phé gdm ca phé sita hoa tan, ca phé hoa tan nguyén chat va ca phé rang xay. Trong d6, san pham ca
phé sita hoa tan thuong chiém ty trong 78-79% DTT cua congty. Trong cic nam trude day, DT tir cAc san phdm ca
phé thuong chiém khoang 80-81% DTT caa cong ty, phan con lai 1a DT tir ngii cb¢ dinh dudng. Tuy nhién trong
nam 2012, co cau doanh thu theo san phdm di c6 su thay ddi do DT tir cAc san phim ca phé chi ting khoang 30%,
con DT tir ngii cdc dinh dudng da ting hon 40%, Vi vy ty trong DT tir cAc san phém ca phé da giam xuéng con
78%, ty trong DT tir ngii cdc dinh dudng d4 tang 1én 22% DTT.

VCF hién dang din déu thj trudng vé cac san phdm thuge nhom ngii ce dinh dudng Déi thu chu yéu cua cong ty la
Nestle va Nutifood. Hién chwa c6 théng ké vé sirc tang trrdng caa thi treongngii cbe, tuy nhién theo congty, tiém
nang tang treong la rat lon. Thyc té, DT san pham ngii cdc dinh dwdng cua congty lién tuc ting treéng trong 4 nim
gua v6i mirc ting binh quan khoang 27,8%/nam, dong gop khoang 18-19% DTT. Trong ndm 2012, san phim ngii
cbe dinh dudngtang truéng 40% y-0-y vanang ty trong lén muc 22% DTT. Nguyén nhan din dén sy thay ddi nay
la VCF di cai tién bao bi san phim, ciing nhr dwa ca loai san phdm nay vao hé théng phan phéi cia Masan
Consumer, do d6 da tang do che phu thi truong gip 3 lan so véi trude day .
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(Nguon: VCF, VCBS téng hop)
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Co ciu doanh thu tirng sin phim 2009 2010 2011 2012
Caphé 81% 80% 81% 78%
Ca phé sita hoa tan 79% 78% 79% 7%
Ca phé hoa tan nguyén cht 1% 1% 1% 0,5%
Ca phé rang xay 1% 1% 1% 0,5%
Ngii cbc dinh dudng 19% 20% 19% 22%

Nguén: VCF, VCBS tong hop
(2) V& chi phi

+ Chi phi gia vén hang ban (GVHB) trong Q4 ting 41,8% q-0-q, thip hon mirc ting cua doanh thu 55,8% g-0-q.
Trong ca ndm 2012, GVHB tang 28,2% y-0-y, ciing thip hon mirc ting doanh thu 33,4% y-0-y. Diéu nay di gitp
lgi nhuan gop Q4 va ca nam 2012 ting twong (rng 99,8% q-0-q va 49% y-0-y. Ty suét loi nhuan gop ca nam 2012 da
tang 18n 27,6% so véi muc 24,7% cia nam 2011. Nguyén nhan 1a do gia thanh nguyén liéu giam, ddng thoi congty
da giam nhap khau nguyén lisu dau vao.

Nguyén liéu dau vao caa VCF bao gdm ca phé hat Robusta, duong tinh luyén RE va bt kem, trong d6 bot kem chi
yéu nhap khau tir M alaysia, Ha Lan va Indonesia. Trong nam 2012, gia dwong tinh RE trong mréc giam khoang 5%-
8%, tuy nhién gia nhap khau bot kem da giam 50% so véi cudi nim trude. Trong co cAu nguyén ligu dau vao, bot
kem chiém ty trong khodng 25% va day 1a yéu té quan trong gilip cdngty tiét kiém mot phan chi phi GVHB.

Ngoai ra trong céc nam trude day, do diy chuyén nha may di chay hét cong sudt 1.200 tan/ndm nén VCF thuong
xuyén phai nhap khiu khoang 50% lwong ca phé hoa tan nguyén chét dé bé sung vao san lwong tiéu thu va nham
duy tri da tang truong doanh thu. Tuy nhién trong Q4/2012, congty di giam nhap khau luong ca phé hoa tan xuéng
con khoang 30%, diéu nay ciing gop phan gidp congty tiét kiem thém mot phan chi phi GVHB.

Trong nam 2013, cdng ty $& ngirng nhap khiu lwong ca phé hoa tan nguyén chit do nha méy méi cong sudt 3.200
tAn/nam s& chinh thuc hoat dong trong Q1/2013, theo d6 s& cung cp du san hrong ca phé hoa tan nguyén chét vai
chi phithép hon dé thay thé cho hang nhap khéu. Viéc dwa nha may méi vao hoat dong du kién ciing gitip cong ty
tiét kiém chi phi GVHB va tang ty suit loi nhuan gop thém 5%.

+ CPBH va QLDN trong Q4 chi tang nhe 3,4% g-0-q nho cong ty da tan dung toan bo hé thng phan phéi cia
Masan Consumer. Ngoai ra, cong ty cling da tang cuong thém 1.000 nhén vién tir thang 9 va 400 nhan vién trong
thang 12 1am céc cong viéc tiép thi va giao hang dén tirng diém ban ciing nhu chuan bi cho mia ban hang trudc Tét
Nguyén Pan. Cac chi phi lién quan di dwoc hach toan trudc mot phan trong Q3/2012 va mot phin s& duoc hach
toén tiép trong Q1/2013, do d6 CPBH va QLDN trong Q4/2012 chi ting nhe so vai cling ky nidm truéc. Tuy nhién
trong ca nim 2012, CPBH va QLDN van ting dén 42,1% y-0-y.

+ Chi phi lai vay: trongnam 2012, VCF rét it khi vay ng ma chi thuc hién mot s khoan vay trong Q1 phuc vu mot
56 nhu ciu thanh toan ngin han, do d6 céngty chi tra chi phi 1i vay khoang 500 triéu dong (-85% y-0-y).

+ Thué TNDN: VCF vén dang dwgc huéng muc thué sudt thué TNDN 7,5% trong khoang thoi gian ké tir khi cb
phan hoa cho dén hét nam 2014.

(3) V& LNTT va LNST: LNTT va LNST Q4 tang manh, twong (rng 185,5% va 184,7% g-0-q. LNTT va LNST Q4
ciing déng gop gan 50% tdng LN ca nam 2012, gitip hai chi tiéu nay ting trong tng 41,9% va 43,9% y-0-y.
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Mgt sé diém néi bat khéc trong
tinh hinh hoat dgng va tai chinh
ndam 2012

Ké hogch 2013

VCF tiép tuc thé hién tham veng
tang trwong cao trong viée de ra
ké hoach nam 2013, DTT muc
tiéu 3.300 ty dong (+56% y-0-y)
va LNST muc tiéu 340 ty dong
(+12% y-0-y).

Quan diém dau tw

VCF & lya chon rdt tét cho muc
tiu dau ne dai hgn, tuy nhién
trong ngdn han, ching toi khuyén
ngh; THEO DOI déi véi cé phiéu
VCF.

Céc khoan phai thu giam 43% y-0-y nhd congty thuc hién chinh sach béan hang thu tién ngay va tan dung hé théng
phan phédi cua Masan Consumer.

Chi phi xdy dung co ban do dang ting tir mirc gdn 5 ty ddng cudi Q4/2011 1én dén gin 400 ty ddng cudi Q4/2012
do lién quan dén dy an xay dung nha méy san xuit ca phé hoa tan thir ba. Nha méy nay dangduoc chay thir tir dau
thang 1/2013. Dy kién cudi thang 2/2013, nha méy sé& di vao hoat dong véi cdng suét thuc bang 75% cdng suét thiét
ké va tir nam 2014, nha may s& hoat dong hét 100% cong suit thiét ké. Nhu vay téng nang luc san xuét ca phé hoa
tan caa VCF duoc nang Ién 4.400 tn/nam, ting 2,6 14n so véi cong suit cia hai nha may cii. Trang thiét bi vanha
xudng cia nha may mai s& khau hao trong 10 nam, chi phi khéau hao di kién mdinam 60 ty ddngva sé& khién téng
chi phi tang thém 2-4%/mam.

Nhin chung, VCF 1a ¢dng ty c6 tinh hinh tai chinh tét. Tinh dén cudi nam 2012, ROE cua cong ty dat 36,5%, tong
No/TTS duy tri & mirc 15,5%, kha ning thanh toan nhanh dat 2,15 lan, vong quay cac khoan phai thu dat 16,5 vong
(+ 43% y-0-y), vong quay hang ton kho dat 6,3 vong (+18,1% y-0-y) va lwong tién mat dat 275,2 ty dong.

Qua trao ddi v6i doanh nghiép, dai dién VCF thong bdo congty s&tiép tuc tan dung nhiing loi thé va thanh cong ciia
nim 2012 d& mo rong mang ludi ban hang, gia ting doanh thu va thi phan trong ndm 2013. VCF dit ké hoach 3.300
ty dong DTT (+56% y-0-y) va 340 ty ddng LNST (+12% y-0-y). Theo nhan dinh cia ching tdi, nén tang cho muc
tiéu trén bao gom (i) su hd tro caa Masan Consumer trong khéu tiép thi, phan phéi san phiam va ban hang; (i) ning
lyc san xuét duoc nang 18n dén 4.400 tan ca phé hoa tan nguyén chit/nim, tuong dwong 21.000 tin ca phé hoa tan 3
trong 1/nam nho vao hoat dong ciia nha may thir 3. Ngoai ra trong thuc té, mirc tang truong DTT cia cong ty trong
3 quy gin day (Q2, Q3 va Q4/2012) ludn dat binh quan trén 45% g-0-q, do d6 chungtéi tin ring VCF s& dat dwoc it
nhét 80% ké hoach ting truong DTT 2013 néu nén kinh té hdi phuc va dién bién tét hon nam 2012. Theo d6, nhiéu
kha nang congty s& dat ké hoach LNST néi trén.

Trong linh vuc kinh doanh céc san pham ca phé, VCF la thwong hiéu hang diu bén canh hai cong ty lon Nestle va
Trung Nguyén. Diac biét nam 2012, véi sy hd tro rat lon tir Masan Consumer, san lwong tiéu thu va doanh thu ca
phé da tang manh 30% va 28% y-0-y. Tuy nén kinh té nim 2012 gip rat nhiéu khé khan, sirc muasuy giam nhung
Vv6i mire tiang truéng kha quan nhu vay, chiing tdi cho ring VCF dé dat duoc thanh cong lon trong nim 2012. Chiing
t6i cling ky vong VCF s& tiép tuc tan dung duoc loi thé vé hé théng phan phéi va kinh nghiém trong hoat dong PR,
marketing cua Masan Consumer dé hoan thanh ké hoach twong déi tham vongma congty dit ra cho nam 2013.

Gia cb phiéu VCF hién di tang gin 30% trong thang 1/2013 tir 160.000 lén 208.000 dong/cp, P/E da dat dén 18,2
I4n (tinh theo EPS ca nam 2012), P/B dat 5,8 1an (tinh theo BV cudi nam 2012). Mirc ting gia nay da phan anh két
qué kinh doanh 4n twong ciia cong ty trong ndm 2012. Tuy nhién theo Nghi quyét DHCD, VCF tra ¢b tirc nam 2012
gia tri 2.000 ddng/cp, muc loi tirc ¢b phan chi dat gin 1%. Dang cha y 1a trong Q4/2012, ¢b dong 16n Masan
Consumer chi mua dwoc 155.280 cé phiéu VCF véi Iy do thanh khoan thép, ty I8 thanh cong 42% trén téng sb
369.630 cb phiéu ding ky mua. Chang t6i cho rang trong thoi gian tai, rat c6 thé Masan Consumer s& tiép tuc ding
ky mua thém cé phiéu VCF, boi VCF phit hop véi muc tiéu dau tr lau dai, ciing nhu chinh Masan Consumer dang
g6p phén rét 16n vao mic tang tredng trong hoat dong kinh doanh cua VCF. Do d6, dit P/E va P/B hién tai dang &
mirc cao so véi mirc binh quan chungtrén TTCK, chling tdi van tin ring VCF Ia lya chon rét tt cho muc tiéu dau tu
dai han. Tuy nhién trong ngén han, van d& I6n nhét ciia VCF 14 thanh khoan rét thdp, KLGD binh quén 30 phién gin
nhit chi dat hon 2.000 cé phiéu/phién trong téng sé khoang 4,5 triéu cb phiéu dang lwu hanh (sau khi da trir lrong
cb phiéu ciia cac ¢ dong 16n va ¢ dong ndi bo ra khoi tong s6 ¢b phiéu dang lwu hanh). Mirc ting gia 30% trong
khi PE cao c6 thé da phan anh ding dinh gia ciia VCF. Do d6, kha nang tim kiém loi nhuan dot bién trong ngén han
va mua khéi luong lon 1a khéng cao.
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CAM KET

Chiing t6i, bd phan phan tich va nghién cuuthi trudng cua Congty chung khoan Vietcombank (VCBS), cam két ring cac thongtin duara trong Bao cio nay duwgc xi ly
mat cach chan thuc va chuén myc nhat.Ching toi cam kéttuanthi dao dirc nghé nghiép & mire do t6i da co thé dat duoc.

PIEU KHOAN SU DUNG

Béo céo nay dwoc xdy dung bai bo phan phén tich va nghién ciu thi truong cia Cong ty chimng khodn Vietcombank (VCBS) nhim cung cép thdngtin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phantich cac yéutd anh husng déntrién vong phét trién cua doanh nghiép.

Ban than béo céo nay vahoic bét ky nhan dinh, thng tin ndo trong bao céo ndy khong phai & cac 1o chdo mua hay ban bit ky mot san phim tai chinh, ching khoén ndo
dugc phan tichtrong béo cdo va ciing khong 12 san pham tu van diu tu hay y kién tu van diu tu ndo cia VCBS hay cac don vithanh vién lién quan dén VCBS. Do do, nha
d4u tu chinén coi béo cdo nay 1a mot ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhitng két qua ngoai y muédn khi quy khéch sir dung céc théng tin
trén dé kinh doanh ching khoén.

Tét ca nhimg thong tin néu trong béo céo phan tich déu di dwoc thu thap, ddnh gia véi muc cin trong tdi da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach
guan tir cac ngudn thongtin cdng bb, VCBS khéng dam bao vé tinh xacthuc cia cic thongtin dugce dé ciptrong bdo céo phan tich ciingnhu khéng c6 nghia vu phai cip
nhat nhiing thng tin trong béo co sauthoi diém bao céo nay dugc phat hanh.

B4o céo ndy thudc ban quyén cua VCBS. Moi hanh dong sao chép mat phan hoic toan by noi dung béo céo va/hoic xudt ban makhong o sy cho phép bingvan ban cua
VCBS déu bi nghiém cam.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn
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