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Cap nhat cong ty

Gia hién tai 145.000 VND
Gia muc tiéu 164.000 VND
TL tang 13,1%
Ty suat co tirc 2,6%
Hang tiéu dung

Gid tri vén hoa 5.650,3 triéu USD
SL ¢ phiéu Iuu hanh 833,9 triéu
Murc cao nhdt 52 tudn 145.000 VND
Muc thdp nhit 52 tudn 56.000 VND
GTGD binh quan ngay trong 1.8 triéu USD
30 ngay qua

S& hiru clia nuwdc ngodi 0
TL s& hiu cia nwdc ngodiroom - "
61 da cho NuGC ngodi A8 A8
Co cdu cb déng

sciC 45,05%
F&N Dairy investment 9,53%
Deutsche Bank 6.00%
EPSOM limited 0,37%

So sanh dién bién cb phiéu VNM vé&i VNI

160%
1355
110%
858
60%
35%
10%
-15%
-40%

T07/12
T09/12
T11/12
T01/13
T03/13
T05/13
T07/13

Trong 6 thang dau nam, doanh thu cia VNM tang 14,1% trong khi lgd nhuén rong
tang manh 21,6% nh& doanh thu tir thi trwdng trong nwéce ting 21,3%. Bién loi
nhudn gép dat 37,3%, mirc cao nhat trong 3 ndm qua nhé co cau danh muc san
pham cé thém cac san pham cao cap, mang lai bién lgi nhuan cao hon va quan ly
chi phi dau vao hiéu qua hon. KQLN 6 thang dau nam cho thay tang trwéng loi
nhudn cda Vinamilk phu hop véi wéc tinh cla chiang téi 1a trong ba nam téd, ting
trwéng moi ndm binh quéan dat 16%. Ching t6i van tin twéng vao VNM vé mat dau
tw dai han. Hién VNM dang giao dich tai mirc PER 17 lan trong nam 2013 va PER 15
I&n nam 2014. Ching téi giir nguyén khuyén nghi THEM VAO véi gid muc tiéu 12
thang |2 164.000 ddng/cé phiéu.

KQLN Quy 2

Trong Quy 2, doanh thu clia VNM dat 8.100 ty déng (ting 14,5% so v&i cing ky nam
ngoai) va lgi nhuan rong dat 1.800 ty dong (téng 22,2%), phu hgp véi dy béo tang trudng
clia chiing toi danh cho cong ty. Trong Quy 2, bién lgi nhuan gdp tdng mét phan nhe
VNM mua duoce bét siva nguyén ligu véi gia thap hon. Bén canh d6, nhu cdu cdc san
pham st¥a trén thi trudng trong nudic & mic cao, nhat 1a stva bét, gilp Vinamilk duy tri
mtkc tang tridng manh va tang bién lgi nhuan gdp trong Quy 2.

Bién loi nhudn dai han té ra tich cuc

Nhe co cdu san pham co sir chuyén dich sang céc san pham co gia tri gia téng cao hon
va loi thé vé& quy mé, bién loi nhuan gdp dai han duoc cai thién va theo woce tinh cla
chiing t6i s& tang tlr 32% Ién 34% trong dai han. Quan ly hang tén kho hiéu qua cho phép
VNM han ché tac déng clia viéc gia nguyén liéu lén xudng that thuémg.

Binh gia Vinamilk

KQLN 6 thang dau nam ciia VNM phi hop véi dw béo clia ching téi. Vi vay, ching toi gite
nguyén gida muc tiéu 12 thang danh cho VNM [a 164.000 dénglcd phidu. Mic gid nay
dugrc tinh toan dya trén phuong phap PER 20 lan EPS 2013 va phuwrong phép chiét khau
dong tién vai hé s6 1an luot 1a 30% va 70%.

Thue té Wée tinh

Cac chi s6 chinh 2011 2012 2013 2014 2015
Doanh thu [ty dbng) 21.627 26.562 32.985 38.649 45374
Bign LN gop 30,5% 34.2% 33,8% 33.7% 34,3%
Bién LN hoat ddng (%) 20,0% 23.4% 23,3% 23.7% 24.4%
Bign LN réng 19,5% 21,9% 21,2% 21.2% 20,2%
LMST chia cho cd dong cing ty me

(ty dbng) 4.218 5.819 7.002 8.185 9.157
EPS (déng) 5180 6.976 8.396 9.815 10.980
Téng tredng EPS sau digu chinh(%) 13% 35% 20% 17% 12%
Ch tirc/CP (déng) 3.000 3.800 3.400 3.400 3.400
T sult b tirc (%) 2.4% 3.0% 2 6% 2,6% 2,6%
Gia trj sb sach/CP [ﬁﬁng} 15.323 18.573 23574 29.989 37.570
PER sau digu chinh (Ién} 257 18,1 158 13,6 12,1
PER sau digu chinh (1&n) 82 6,7 5.6 44 35
ROA, (%) 27, 1% 29.5% 29,0% 27 0% 24 3%
ROE (%) 33,8% 37.6% 35,6% 32,7% 29 2%
MNor/CSH (%) 0,0% 0.0% 0,0% 0,0% 0,0%
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So lwoc vé cong ty

Linh vire kinh doanh  San xuét cac san pham tir sra va nuwdc giai khat.

Doanh thu 1,3 tj USD, thi phén uéc dat 50% (2012)
Lei nhuén rong 279 triéu USD (2012)
Yéu té doanh thu chinh Cac san phdm tr stra (slva dac co dudng, siva léng, sia

bot, sira chua)
Yéu td chi phi chinh  Si¥a twoi, siva bét nguyén kem, sira bét tach béo (70%)
Yéu td rdi ro chinh  Gia siva twoi, bot stra tach béo, siva bdt nguyén kem bién déng

Cac dbi thu chinh Friesland, TH Milk

Cac khach hang chinh n/a
Lanh dao Ba Mai Kiéu Lién (Cha tich HDQT & TGD)
BDia chi 10 Tan Trao, Website www.vinamilk.com.vn
P.TanPhu, Q. 7 Email vinamilk@vinamilk.com.vn
TP. HCM bién thoai +84.8.5415 5555
Co cau doanh thu va bién lgi nhuén gép Co ciu lgi nhuén gdp

Séan pham BiénLNgép 1YlétrongLN
gdp
Stra déc co dudng 18% 8%
Sira lang 40% 40%
Siia bat 38% 18%
Sira chua 44% 22%
Khac 35% 2%
Xudt khdu 21% 9%
Co cau chi phi Co cau von
Khéu Khéc, 6 N dai
hao, han,
0, 0,3%
2 Mg ngan =i

See important disclosure at the end of this document

WWW.VCSC.Com.vn | VCSC<GO> Viet Capital Securities | 2




VIET CAPITAL @.
SECURITIES

No6i dung cap nhat
e Kétqua 6 thang

e Dw bao KQLN

» Dinh gia

KQLN 6 thang dau nam 2013

Doanh thu 6 thang ddu nam cda VNM tang 14,1% so v&i cing ky ndm ngodi. Bién lgi nhuén
gdp ctia VNM trong 6 thang dau nam tang nhér ddi phé thanh céng vai viéc gia nguyén liéu
bién déng that thuwérng véi chinh sach quan Iy hang tén kho hiéu qua va nhé doanh thu tir thi
trwdng trong nwéc tang trwédng manh (21,3%), cé bién loi nhuan gdp cao hon so véi doanh
thu xuat khau (39,3% so v&i 23,8%). Két qua nay co duoc la nhér cac sén phdm siva bot tang
trwéng manh tai thi frwdng trong nwéc. V&i nha may sra bét Dielac 2 di vao hoat dong trong
thang tw, VNM sé co dd san lwong dé xuét khau trong niva cudi nam. Cudi ciing, chung téi
woc tinh VNM mua siva bét gay tai mic gia 3.245 USD/téan trong khi gia trung binh trong 6
thang d&u nam la 4.523 USD/tan.

Bién lgi nhuan gdp cao hon duw kién, bién lgi nhuén dai han té ra tich cye.

Co céu san phadm dang dich chuyén sang cac san pham co gia tri gia ting cao hon. Vé&i danh
muc san pham ngay cang duoc cdi thién, cac san pham gia tri gia ting cao lan lwot dwoc
tung ra thi trwéng nhuw siva chua probi, stra ¢6 bé sung vitamin va khoang chéat, da gidp tang
cwéng bién loi nhudn gép. V&i nha may Dielac 2 di vao hoat déng vé&i cdéng nghé duoc hién
dai, nhu céu si¥a bdt VNM tang manh, nhat la san pham Optimum (danh cho tré em).

Gia nguyén liéu thadp ma VNM da chét theo hop dong trwdre dé ciing gitp bién loi nhuén tang.
Chung téi woc tinh gia nguyén liéu trung binh trong Quy 1 la 3.164 USD/tan, trong Quy 2 1a
3.325 USD/tan (thdp hon so véi wéc tinh cla ching toi 1a 3.425 USD/tan), tang 5%. Tuy
nhién, gia nguyén liéu van thap hon nhiéu so véi gia trung binh la 5.394 USD/tan. Gia ban
trung binh tang 7% trong thang hai cling phan nao giup cong ty dbi pho vai tac dong tir viéc
nguyén liéu t&ng gia.

Hinh 1: Doanh thu va bién lgi nhuén gdp tlr thi trwedng trong nwée va xuat khau

Export Export

Domestic Domestic

E1HFY13 m1HFY12 m1HFY13 m1HFY12

Nguén: Béo céo tai chinh cta VINM

Nha may sira Viét Nam di vao hoat déng vao cudi thang tam sé gilp tang gap ddi céng
suat sira nworc.

Vinamilk dy kién sé dwa Nha may sira Viét Nam di vao hoat déng trong thang tam. Véi céng
nghé hién dai va téng chi phi dau tw 1én dén 2.349 ty déng, nha may sé dong gop thém 400
triéu lit stra nwérc vao cong suat clia VNM, 1a co sé& dé phat trién cac san pham voi gia tri gia
tang nhiéu hon trong twong lai. Sau Nha may Dielac 2 va Nha may sira Viét Nam, Vinamilk

See important disclosure at the end of this document
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khéng co ké hoach déu tw tai sén cd dinh nao trong ngan han. V&i dong tién hién tai manh,
chung t6i cho rdng VNM co thé téng cob tirc. Vinamilk dw kién tra ty 1& co tiec 1a 50% (PHCD
2013 da théng qua mikc co tirc 3.400 dbng/cod phiéu).

Phan tich bang can déi ké toan

DAU TU XAY DIFNG CO BAN
Hinh 2: Ké hoach dau fw xay dwng co ban cta Vinamilk
Téng chi phi Gidingdn | s n0a, | Glal ngan
CAFEX (ty ddng) 2012 nim 2013 B
yvong (ty dong) 2014-2016
"Nha may siva Vigt Nam 7349 1683 654 12
"Nha may Dielac 2 7.006 7438 200 68
"Nha may siva Da Nang 418 362 14 73
Nha may sira Lam Son 503 66 300 137
Bo sira Vigt Nam 7780 225 473 7082
Nang cap chuoi cung 2.796 1.704 554 538
Van phong chi nhanh, 786 126 204 456
nha kho
Tong cong 10.538 5.604 2.599 2.336

Nguon: Tai liéu BHCE VNM

Trong thang 04/2013, VNM da hoan tat nha may Dielac 2. Theo du kién, Nha may Stra Viét
Nam sé& dwoc hoan tat vao cudi thang 08/2013. Véi hai nha may nay, VNM sé tang gap doi
cong suét siva bét va sira nwdce hién tai. Sau nam 2013, VNM khéng c6 ké hoach dau tw xay
dung co ban nao dang ké ngoai dau tw vao van chuyén va dau tw theo chiéu doc vao néng
trai b sira, va&i chi phi 2.336 ty dong trong giai doan 2014-2016.

Dw bao KQLN do VCSC dwa ra

Hinh 3: Dy bao KQLN do VCSC dwa ra

2012A 2013 YoY % Ghi chia

Doanh thu 26.562  32.985 24,2% Gia ban du kién sé tang 12%
Loi nhudn gop 9077 11163  23,0% E;%?]g’gg'éﬂf" g glam 34, 2%
Loi nhuan tir HDKD 6.206 7.693 23,9%

L&/ai ngoai HBKD 727 839 DAu tw dai han

Loi nhuan trude thué 6.930 8.539 23,3%

Loi nhuan sau thué 5.819 7.002 20,3% Thué suét tng tir 16% l1&n 18%

Nguén: Dy béo ctia VCSC

Doanh thu ting manh chu yéu nh& san lwong ban ra tai cadc san pham chinh tang.
Chuing t6i du bao doanh thu nam 2013 tang 24% so v&i nam 2012, cao hon muc tiéu cua
cong ty 1a 20%, chi yéu nhé san lwgng ban ra tang. Chang 16i cho rang cong ty cé thé dat
tang truéng san lwgng 15% doi véi sira nude (chiém khodng 42% tong doanh thu) va siva
chua (chiém khodng 20% téng doanh thu), 12% dbi voi sira bét (chiém khodng 20% tdng
doanh thu) va 10% dbi voi cac san pham khac. Trong thang hai, VNM da tang gia ban trung
binh 7% va chung t6i cho rang tinh chung ca nam 2013 VNM sé tang gia ban 12%.

Cudi cling, gia nguyén liéu & mirc cao sé& khién bién lgi nhuan gdp gidm. Chung t6i dy bao
bién lgi nhuan gép 6 thang cudi ndm 2013 sé gidm, qua do bién lgi nhuén cla cé nam chi
con 33,8% (thp hon 0,4% so véi nam 2012). Tuy nhién, chung téi van lac quan do Nha may

See important disclosure at the end of this document
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Dielac 2 va Nha may sira Viét Nam, véi cong nghé hién dai, c6 thé giip VNM nang cao co
cAu san pham, cling nhu gil bién lgi nhuan dai han an toan tai mirc 34%.

Dinh gia

Chung téi gir nguyén phuong phép dinh gia la phéi hop phwong phap PER va phuong phap
chiét khAu déng tién dé tinh gia muc tiéu. Do VNM cé déng tién én dinh va tinh minh bach
cao, chiing t6i gi®* nguyén ty & hai phwong phap DCF va P/E lan luot tai mic 70% va 30%.
Tinh hinh hoat dgng hién tai cia Vinamilk d& dwgc phan anh trong mé hinh dinh gia cua
chung t6i, vi vay, chung téi gilr nguyén gia muc tiéu cho Vinamilk tai mie 164.000 déng/cd
phiéu.

Dinh gia theo phwong phap chiét khau dong tién

Hinh 4: Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh FY13 FY14 FY15
Lai suét phi rti ro 8,5% 8,5% 8,5%
Phi bao hiém rii ro 8.0% 8,0% 8,0%
Chi phi CSH 14,0% 14,0% 14,0%
Chi phi ngr 12% 12% 12%
FCFF 118.913 126.987 138.493
Gia trj ting cd phiéu 142.589 152.271 166.067

Nguén: Duw bdo ctia VCSC

P/E va P/IB

Hinh 5: Gia muc tiéu
Chi s6 muc tiéu Chi s6 muc tiéu (1an) FY13E FY14E
EPS P/E @ 20x 169.896 198.651
Gia muc tiéu DCF 142.589 152.271
Gia muc tiéu 149.000 164.000
TL Tang 3% 13%

Nguén: Du bao ctia VCSC

See important disclosure at the end of this document
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Hinh 6: So sanh VNM v&i mot s6 cong ty sira khac

Cong ty Quoc gia | Giatri Bién | ROA | ROE Tang PER | PBR | Est. Est.
von LNt | (%) | (%) treéng (x) (x) | FY13 | FY14
hoa hoat doanh PER | PER

(triéu dong thu binh (x) (x)
usD) (%) quan 3
nam
(%)
NESTLE INDIALTD | AnBDo 9.111 19.7 | 223 | 69,5 209 478 | 26,8 | n/a n/a

INNER MONG YIL-A | Trung Quéc | 8.620 3,9 86 | 257 18,0 261 | 48 | 240 19,7

CHINA MENGNIU DA | HongKong 6.176 4,0 6.1 | 10,5 15,2 2801 25 | 240 194

PARMALAT SPA Y 5.465 4.4 3.7 5.0 3.9 2161] 10 18.9 17.5
VIET NAM DAIRY P Vietnam 5.081 234 | 330 | 416 35,1 178 | 47 16,7 14,3
NESTLE (MALAY) Malaysia 4.935 14,2 | 258 | 72,0 58 280|196 | 28.4 26,4
DEAN FOODS CO My 3.798 3.7 29 n/a (0,1) 156 | 1.8 19.4 15,0
MEIJI HD Nhat Ban 3.622 2,3 2,2 55 n/a 2171 10 19,8 18,3
NESTLE PAKISTAN | Pakistan 3.036 13.0 | 136 | 61,2 231 489 | 18,6 n/a n/a
CENTRALE LAITIER | Morocco 1.742 104 | 10,8 | 28,3 10,3 316 82 | 332 27,2
YASHILI INTERNAT | HongKong 1.687 15,4 92 | 118 0.9 2121] 14 16.6 14,0
CHINA MODERN DAl | HongKong 1.575 19.9 5,1 8.2 n/a 234 1| 14 19,9 14,7
ULTRAJAYA MILK Indonesia 1.256 16.1 153 | 234 16,9 30,71 23 | 290 22,1
MEGMILK SNOW Nhat Ban 1.023 29 3.1 8,7 n/a 104 | 08 10,5 93
DUTCH LADY MILK Malaysia 1.018 184 | 316 | 51,9 7.8 2481138 | 23,8 22,5

Trung binh 3.622 1.4 | 12,9 | 30,2 12,7 248 | 7,2 19,9 18,3

Ngudn: Bloomberg

See important disclosure at the end of this document
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Tong két két qua hang quy

ty dong

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 6.676 8.125 na na 14.801
LN gdp 2.456 3.100 na na 5.556
Bién LN gop (%) 36,8% 38,2% na na 37.5%
LN tir hoat dong 1.749 2.071 na na 3.820
Bién LN hoat déng (%) 26,2% 25,5% na na 25,8%
LN rong 1.531 1.822 na na 3.353
Bién LN rong (%) 22.9% 22 4% na na 22.7%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Bearhithad 5.876 7.011 6.619 7.055 26.562
LN g6p 1.800 2.422 2.342 2.514 9.077
Bién LN gdp (%) 30,6% 34.5% 35,4% 35,6% 34.2%
LN tir hoat déng 1.268 1.662 1.600 1.676 6.206
Bién LN hoat dong (%) 21,6% 23,7% 24,2% 23.8% 23.x%
LN réng 1.270 1.506 1.395 1.648 5.819
Bién LN rong (%) 21,6% 21,5% 21.1% 23,4% 22 %%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 4.535 5.420 5.697 5.975 21.627
LN gép 1.509 1.702 1673 1.704 6.588
Bién LN gbp (%) 33,3% 31.4% 29,4% 28.5% 30,5%
LN ttr hoat déng 1.078 1.169 1673 1.021 4.941
Bién LN hoat ddng (%) 23.8% 21,6% 29.4% 17.1% 22.8%
LN réng 1.006 1.107 1.687 1.042 4.842
Bién LN rong (%) 22,2% 20,4% 29,6% 17,4% 22 A%

Lich céng bd KQLN

Loai hinh Ngay céng b dw kién
Q1/2013 Hop nhét 20/04
Q2/2013 Hop nhét 20/07
Q3/2013 Hop nhét 20110
Q4/2013 Hop nhét 20/01

See important disclosure at the end of this document
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Bao cao tai chinh

Thure té Dir bao Thirc t& D bao
Ty déng 2012 2013 2014 2015 Ty déng 2012 2013 2014 2015
KQLN Bang can dbi ké toan
Doanh thu thudn 26.562 32.985 38.649 45.374 + Ti&n va tvong duong 1.252 940 5.919 12.049
- Gi& vbn hang ban -17.485 -21.823 -25 609 -29.821 + DAu t TC ngén han 3.909 4.085 4.256 4423
Lgi nhuén gap 9.077 11.163 13.040 15.553 + Céac khodn phai thu 1.266 1.406 1.648 1.934
- Chi phi b&n hang =2.346 -2.877 -3.234 =371 + Hang tén kho 3.473 4.023 4,721 54497
- Chi phi quan li DN -525 -593 -657 =731 + Tai san ngén han khac 1.210 1.331 1.331 1.331
LN thuén HBKD 6.208 7693 9.149 11.052 Téng tai san ngén han 11.111 11.786 17.875 25235
= [Lﬁ}j lai ty gia 66 GE G6 GE + Tai san dai han 10.417 14,638 15.606 16.415
- Lot nhudn khac 661 TEO T8 907 + Khu hao liy ké -2.289 -2.690 -3.577 -4 470
EBIT 6.933 8.539 9.982 12.024 + T&i san dai han 8127 11.048 12.029 11.045
+ BAu tw tai chinh dai
- Chi phi lai vay -3 o 0 o han 66 68 69 70
Loy nhuén tnrde thué 6.930 8539 9.987 12.024 + Tai san dai han khéc 384 351 366 382
- Thué TNDN -1.110 -1.537 -1.797 -2 867 Téng tai sdn dai han B.587 12.367 12.464 12,397
LNST 5819 7.002 8.185 9157 Tang Tai sén 19.698 24.153 30.339 37.632
- Lgi ich CBTS 0 ] 0 ]
LNST cd dang CT Me 5.819 7.002 8.185 9157 + Phai tré ngan han 2.248 2392 2877 343
+ Viay va ny ngan han 0 0 0 0
+ Phai trd ngén han
EBITDA 7.457 9421 10.870 12.918 khac 1.897 2.042 2393 2,809
S8 CP luu hanh (trigu) 695 834 834 834 Nor ngén han 4.145 4.433 5.269 6.240
EPS 8373 8.3096 9815 10.980 + Vay va no dai han 0 0 0 0
+ Phai tra dai han &0 60 60 60
Tang trrong No dai han 60 60 60 60
Tang trirdng doanh thu 22 8% 24,2% 17.2% 17.4% Téng no 4.205 4.493 5.329 6.300
Tang trrdmg LN HEKD 43.8% 24,0% 18,8% 20,8% + Ch phidu wu dai 0 0 0 0
Tang trirdng EBIT 38,8% 23,2% 16,9% 20,5% + Thang du 1.277 1277 1277 1277
Tang nriing EPS 31,3% -19,8% 16,9% 11,9% + \in digu & 8.340 8.340 8.340 8.340
+ LN chura phan phéi 5.877 10.043 15.393 21.715
Chi s6 kha nang sinh + Loi ich c£ﬂéng thigu
loi b 0 o 0 o
Ti suét loi nhuan gop 34,2% 33,8% 33,7% 34,3% Vén chii sé hiru 15.493 19.660 25.010 N3N
Ty suat LNST 21,8% 21,2% 21,2% 20,2% Téng céng ngudn vén 19.698 24.153 30.339 37.632
ROE % 41,6% 39,8% 36,6% 32,5%
ROA % 33,0% 3,9% 30,0% 26,9% Lwu chuyén tién té
Tibn diu nam 2.807 902 940 5919
Chi s6 higu qua van
hanh Lo nhuén sau thué 5.819 7.002 8.185 9.157
Sé ngay ton kho 704 62,7 62,3 62,5 + Khéu hao liy ké 535 881 887 893
S ngay phai thu 16,5 14,8 144 144 + Digu chinh -487 0 0 0
S& ngay phai tra 42,6 38,8 3715 38,6 + Thay d6i vén ILu dong -201 -523 -104 -92
TG luan chuyén tign 44 4 38,7 39,2 38,3 Tién tir hoat déng KD 5.667 T.361 8.969 9.959
+ Chi mua sam TSCH -3.134 -4.221 -068 -809
Chi s6 TK/dén bay TC + Pau twr khéc -2.229 -266 -187 -1840
C5 thanh toan hién hanh 268 2,66 3,39 4.0 Tién tir dau tw -5.346 -4.487 -1.155 -993
CS thanh toan nhanh 1,84 1,75 2,50 3.2 + Ch tlre da tré -2.223 -2.835 -2.835 -2 B35
CS thanh toén tién mat 0,30 021 1,12 1.9 + Tang (gidm) von ) 0 0 0 0
+ Tang (gidm) ng ngan
Mo/ Tai san 0,00 0,00 0,00 0,00 fdai han 0 g 0 0
Noy / Von st dung 0,00 0,00 0,00 0,00 Tién tir hoat déng TC -2.225 -2.835 -2.835 -2.835
Mo/ Vén CSH 0,00 0,00 0,00 0,00 Téng vy chuyén tign té -1.904 38 4979 6.130
Kha nang TT i vay 2226 0,00 0,00 0,00 Tién cudi nam 902 940 5.919 12.049

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

Tai, Nguyén Thé Anh, xac nhan rang nhitng quan diém duoe trinh bay trong bao cdo nay phan anh ding quan diém
ca nhan clia ching téi vé cong ty nay. Chiing t6i cling xac nhan ring khéng cd phan thi lao nao cta ching t6i da,
dang, hodc sé trigc tiép hay gian tiép oo lién quan dén cac khuyén nghi hay quan diém thé hién trong bédo cdo nay.
Cdc chuyén vién phan tich nghién cthu phu trich cdc bao cdo ndy nhan duoc thi lao dua trén nhiu yéu t khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuu, va doanh thu clia céng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/giam tuyét ddi cda gia
cd phiéu dé dat dén gia muc tiéu, dugce xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi tréng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi cé khuyén cdo khac, nhitng khuyén nghi du tw chi cé gia tri trong vong 12 théng. Nhiing bién déng gia trong
tromg lai co thé lam cho cac khuyén nghi tam théi khéng khep véi mikc chénh léch gidra gia thi trudng clia cd phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tu can dugre thue hién mdt cach linh hoat.

Gia muyc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong Ging véi ddnh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia ¢é phiéu. Gid muc tiéu 1a mdc gia ob phidu nén duoc giao dich & hién tai néu thi trudng ddng v
quan diém cla chuyén vién phan tich va 6 nhimg yéu td xic tac cin thiét dé tao ra su thay ddi nhan thire trong théi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé khéng c6 tin tiec, su kién hodc
yéu td thic ddy can thiét dé b phidu cd thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac voi gia tr hop Iy, Vi
thé, trong hiu hét trromg hop, khuyén nghi clia chung ti chi 1a danh gia sw chwa phi hop gidia gia thi twang hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwrong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phrong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét b phiéu va nhidu yéu td khac. Két qua dinh gid
¢ thé dura trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so s4nh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao cac yéu td kinh té vi mé nhw tang trdng GDP, 15 sudt, ty gid, nguyén liéu vai cdc gid dinh khac
vé nén kinh t& cling nhu nhiing rii ro vén c6 trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling cé thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ol vao nhirng ki vong cd thé thay ddi nhanh chdng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat ddng trong gua khir khdng nhét thiét sé dién ra tuong tir cho céc két qua trong tuong lai. Ty
gia ngoai té co thé anh hu'&ng bat I dén gia tri, gia hodc ki nhudn Ct-f:la bét ky chimg khoan hay cdng cu tai chinh
nao co lién quan dugc ndi den trong bao cao nay. Pé duoc tw vin diu tw, thue hién giao dich hodc cdc yéu cau
khac, khach hang nén lién hé vé&i don vi dai dién kinh doanh cla khu vuc dé dugc gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh

Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich

S 10 Nguyén Hué, Quan 1, TP. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc
Vi Thanh T, ext 105
tu.vu@vesec.com.vn

Trwéng phong, Ton Minh Phuong, ext 146
CV cao cép, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194

Chi nhanh Ha NaGi

109 Trén Hung Dao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tri¥, Quén 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research(@vesc.com.vn

Chuyén vién, V(i Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Dang Van Phap, ext 143
Chuyén vién, Nguyén Tri Binh, ext 149

CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chimg khoan khach hang té chirc

& Ca nhdn nudc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vesc.com.vn

Té chirc trong nuwéc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen{@vcsc.com.vn

Phoéng Méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéu Thién Truc Quynh

+84 8 3914 3588, ext 222
uynh.chau@vcsc.com.vn

Khuyén céo

Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phdn Chibng khodn Ban Viét. Bao cdo nay duoc viét dua trén
ngudn thdng tin ddng tin cay vao thdi diém céng bd. Céng ty C& phan Chirng khoan Ban Viét khang chiu trach nhiém
vé dd chinh xac cla nhiing thdng tin nay. Quan diém, du bdo va nhiing udéc lugng trong bao cdo nay chi thé hign y
kién cla tac gid tai thdi didm phat hanh. Nhiing quan diém nay khong thé hién quan diém chung cla Céng ty C&
phin Chumg khoan Ban Viét va co thé thay ddi ma khéng cin théng bdo trude. Bdo cdo nay chi nhdm muc dich
cung cép théng tin cho céc té chirc d3u tw cling nhw céc nha d4u tw ca nhan ciia Cang ty ¢b phén ching khodn Ban
Viét va khéng mang tinh chédt mai chao mua hay ban bét ki chimg khoan nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh ctia nha dau tu nén dua vao nhiing s twe van déc 1ap va thich hgp véi tinh hinh tai chinh cling nhw muc
tiéu dau tur riéng biét. Bdo cao nay khdng dugc phép sao chép, tdi tao, phat hanh va phan phdi véi bét ki mue dich
nao néu khéng duoe sw chdp thuan bang van ban clia Cong ty CA phan Chimg khodn Ban Vigt. Xin vui léng ghi rd

Ha noi

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen C.COm.vN

n n trich dan néu swr dung cac thdng tin tron 0 nay.
gudn trich din néu sir dung cac théng i g bao c4o nay

Lich str khuyén nghi

Ngay Khuyén nghi
03/06/2013 THEM VAO
19/12/2012 MUA

See important disclosure at the end of this document

Gia dong cira Gia muc tiéu
133.000 149.000
84.500 106.000

WWW.VCSC.com.vn | VCSC<GO>

Viet Capital Securities | 10



