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CONG.TY CO PHAN SUA VIET NAM

VNM [HSX] OUTPERFORM
Gia muc tiéu 159.000 VND/cp

THONG TIN CO PHIEU

Gia (21/08/2013) VNDb 146.000
Chénh léch ** % 8,9%
Vén héa thi treong Ty ddng 121.690
S6 cp Iuu hanh Triéu cp 8335
Free-Float Triéu cp 333,4
Gia tri cong ty Ty ddng 124.960
Dién bién (30 ngay) % 2,10%
KLGD trung binh (30 ngay) CP 268.497
Nganh nghé Thuc phim

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

THONG TIN GIAO DICH
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Ngusn: Bloomberg

DIEN BIEN
1T 3T 12T

Thay dobi 210% 10,39%  107,37%
vs. VN-Index -0,12% 13,99%  81,36%
Chuyeén vién
Nguyén Thi Hai Yén
(+084 8) 3914 6888

nguyenthihaiyenB@baoviet.com.vn

Vui long doc kj khuyén nghj va cac thuyét minh tgi trang cudi ciia bao céo nay.

BAO CAO CAP NHAT

TRIENVONG NGANH KHA QUAN — CONG TY CO VI THE LON Théng 08/2013

Chuing t6i danh gia OUTPERFORM dbi véi ¢d phiéu CTCP Sira Viét Nam (HSX:
VNM), cin cir trén két qua an tugng ma Vinamilk da dat duoc trong thoi gian qua va
trién vong tiép tuc tang truong kha quan trong twong lai cia Cong ty. Hai nha may mai s&
gia ting nang lyc san xuat thém 50%, va Vinamilk s& c6 thé duy tri dugc muc ting
truedng cao nhd vao vi thé, trién vong cua nganh sita Viét Nam ciing nhu mé rong céc thi
truong xuat khau. Véi gia giao dich 146.000 déng/cp ngay 21/8, PE forward ¢ muc 17,8
1an tinh trén EPS du kién cua 2013 1a 8.187 dong va s& la 16,1 lan trén EPS du béo 2014.
Tai mirc gia hién nay, VNM khong nhiéu hap dan trong ngan han nhung 1a mot ¢ phiéu
duoc nhidu nha du tu nude ngoai quan tam do d6 véi thong tin & mé room nudc ngoai
¢0 thé tao thém dong lyc ting truong vé gia doi véi ¢o phiéu VNM trong ngan han.

Loi nhuin 6 thiang ddu nim ting trwéng manh. Theo ké hoach nim 2013,
Vinamilk dat muc tiéu tang doanh thu 20% va loi nhuan & muc 7%. Trong 6 thang dau
nam 2013, doanh thu tang trudng khong duge nhu ky vong chi dat 14% (trong do gia
ban ting khoang 7%) tuy nhién loi nhuan ting rat kha quan dat 21,5% so véi cuing ky.
Doanh thu quy 3 dw kién ting trwéng 24% so véi cung ky. Nhung bién lgi nhuan
gop c6 thé bi thu hep do chi phi nguyén li¢u va khau hao ting. Doanh thu quy 3 wéc
dat 8.231 ty dong va lgi nhuan sau thué 1a 1.748 ty dong.

Doanh thu 2013 wdc tinh dat 31.375 ty, loi nhuan sau thué 1a 6,824 ty dong hoan
thanh lan lugt 96% va 109% ké hoach doanh thu va lgi nhuan.

VNM khiing dinh khdng sir dung nguyén li¢u sira bi nhiém khuén tir Fonterra New
Zealand. Nguyén liéu whey protein concentrate ma Vinamilk dang sir dung cho san
Xuét cac san pham sita bot ciia Vinamilk déu dugc nhap khau tir My va EU. C6 thé thi
trudng sira ndi chung s& bi anh huong boi théng tin nay trong ngan han, nhung c6 thé
nhin nhan day 1a mot co hoi cho Vinamilk 1y thém thi phan sita bot tir céc cong ty khac
dic biét 1a Abbott. Tuy nhién, véi phan I6n nguyén liéu van con phai nhap khau, thi
VNM s& phai dbi mat vai rai ro rat I6n tir chat lugng nguyén liéu du vao.

Cong ty sé du kién chi 1.670 ty dé tam &ng cé tirc dot 1/2013 bang tién mat ty 1&
20%, ngay chdt quyén 22/08/2013. So véi ké hoach ¢b tirc 34%/nam, 14% cb tic tién
mat con lai s& dugc thuc hién vao thang 6/2014.

Céc dy 4an diu tw méi tAp trung vao mé réng ving nguyén ligu va thi truong
nwéc ngoai. Hoat dong dau tu ting nang luc san xuat cua Cong ty trong nam 2013 da
hoan tat, cong suat nay ¢ kha ning dap ng cho nhu cau phét trién cua Vinamilk dén
2017. Bén canh tang cuong hé thdng phan phdi va hoat dong quang ba dé diy manh
thi truong noi dia, trong thoi gian téi, Vinamilk sé tiép tuc cho cac du an dau tu ving
nudi bo va phat trién thi truong nudc ngoai.

Chi ti¢u PVT 2010 2011 2012 2013F
Doanh thu ty ddng 15.753 21.627 26.562 31.375
EBIT ty ddng 4.245 4.965 6.926 7.008
EBITDA ty dong 4.535 5.380 7.461 7.724
Loi nhugn rong ty ddng 3.616 4.218 5.819 6.823
EPS ddng 10.242 7.585 2.156 8.187
Téng truéng EPS % 51% -26% -8% 17
P/E X 143 19,2 67,7 17,8
Cb tirc/thi gia % 3,4% 0,9% 1,8% 2.3
P/B X 6,5 6,5 7,9 6,6

Nguén: VNM, BVSC
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DU BAO KET QUA KINH DOANH QUY 3/2013

Loi nhuan 6 thing diu nim ting trwéng manh. Theo ké hoach nam 2013, Vinamilk dat muyc tiéu ting
doanh thu 20% va loi nhuan & mirc 7%. Trong 6 thang ddu niam 2013, doanh thu ting truong khong dwoc nhu
ky vong chi dat 14% (trong d6 gia ban ting khoang 7%) tuy nhién lgi nhuan tang rat kha quan dat 21,5% so
véi cling ky. Trong do, tang truong doanh thu ciia hoat dong xuét khau (phan 16n Ia xuat khau san pham sita

bot) trong ca hai quy dau nam ting trudng cham hon & thi trudng noi dia do Vinamilk thiéu cong suit.

Sira bot 1a mat hang duoc tiéu thy tét nhét trong nira dau nam 2013. Cac hoat dong truyén thong quang cao
vé viéc sir dung sira ndi thay cho nhap khau ciing nhu Cong ty vira dwa thém ra thj truong cac san pham cao
cap v6i mac gia phu hop trong bi canh kinh té kho khin 13 nhitng nguyén nhan chinh gidp mait hang sira
bot tang truong tot. Néu so dong sira cao cap méi Vinamilk 1a Dielac Optimum véi san pham sira ngoai
nhap khau cho cting nhém tudi, san pham cia Cong ty ludn ¢6 gia thip hon khoang 30% — 35%. Ngoai ra,
nho sita bot ¢é bién loi nhuan gop cao trén 38% do d6 tang truong doanh thu cua nhém sita bot phan phan

nao kéo bién lgi nhuan gop chung cia Cong ty tang 1én.

Chi phi khau hao tir quy 2 ting 22% do c6 nha may sita bot Dielac di vao hoat dong tir thang 5/2013. Pay
Ia nha may sira bot hién dai nhat Chau A c6 tong dau tu khoang 2.000 ty dong. Cong suat cia nha may la
54.000 tan/nam gap 4 lan cong suét trude day cua Cong ty. Nha méay khong chi gitip gia ting san lugng sira
bot ma con tao diéu kién dé Vinamilk san xuét cac san pham cao cip va ma rong thém danh muc sira bot
cho cac dbi twong khac ngoai tré em. Tuy nhién, trong quy 2 nha may mai chua dong gép nhiéu san luong
do phai sap xép lai hoat dong san xuit gitra nha may méi va cac day chuyén san xuat cii (von trude ddy phai
hoat dong vugt cong suat). Cong ty cho biét, du kién trong nam dau tién nha méy chi hoat dong véi hiéu
suat 30%.

Dién bién gi4 sira bot (butter milk powder — USD/MT)

trong 12 thang (tir thang 7/2012 — 7/2013)

Nguon: Global Dairy Trde

Cong ty ¢d phan Sira Vigt Nam (HSX: VNM) 2
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Gié sita bot nguyén liéu trén thi truong trong 6T/2013 ciing tang kha manh nhung chwa anh huéng l6n dén
chi phi san xuét nhd Céng ty ludn thuc hién ché do ton kho bao dam nguyén liéu cho 1 quy san xuat, cong
Vi gia ban dam phan va c¢b dinh trong 1 quy. U6c tinh viéc ting gia s& bat diu tac dong dén chi phi dau vao

cua Cong ty trong quy 3/2013.

Doanh thu quy 3 du kién ting truéng 24% so véi cling ky. Thi truong sita bot thang 8/2013 bi chi phdi
bai thdng tin sita nhiém khuan ddi véi cac san pham sira ¢ str dung dam Whey protein concentrate tir cong
ty Fonterra New Zealand. Trong d6, c6 ba nhén sita Similac Gain Plus 1Q cta Abbott, Dumex Gold (do
Danone Viét Nam phan phéi) va Karicare (do Céng ty Nutricia - New Zealand san xuat). Mic du Fonterra
cling 1a mot trong cac ddi tac cung cap nguyén liéu chinh cho Vinamilk nhung Cong ty di khang dinh hoan
toan khdng nhap bat cir san pham sita bot thanh pham nao tir Fonterra New Zealand. Nguyén liéu whey
protein concentrate ma Vinamilk dang sir dung cho san xuit céc san pham sita bot cia Vinamilk déu dwoc
nhap khau tir My va EU. Trén thi trudng sita bot hién nay, Vinamilk va Abbott dang 13 hai doanh nghiép
theo sat nhau c6 thi phan Ién nhit, trong d6 Abbott dang giit vi tri thdng tri & nhém san phiam cao cap.
Théng tin sita nhiém khuan s& c6 anh huong chung dén thi truong sira Viét Nam, nhung sita la mat hang
thiét yéu ddi véi tré em nén c6 thé nhin nhan day la co hi cho cac doanh nghigép sira khdng sir dung
nguon sira nhiém khuan tir Fontera. Trong d6, Vinamilk ciing c6 dugc mot co hoi rat In dé gia ting thi
phan, nhat 1a khi Cong ty dang c6 thém san pham Dielac Optimum 1a san pham sira cao cap c6 thé canh

tranh véi cac dong san pham cuing loai cua Abbott.

Bién lgi nhuén wéc tinh bi co hep ddi chut so véi hai quy ddu nim, do ngoai tac dong cua gia nguyén lisu
tang, chi phi khiu hao cuing cac loai chi phi nhién liéu ciing ting trong quy 3. Siéu nha may sira thir 2 cua
Vianmilk dy kién bat ¢au hoat dong vao cudi quy 3/2013 s& tiép tuc lam chi phi khiu hao ting thém khoang
24 ty/thang. Nha may sira Viét Nam s& la nha may c6 cdng suat I6n nhit ca nudc co niang lyc san xuat 400
triéu lit stra/ndm twong duong san lugng cta 9 nha may sita hién nay cua Coéng ty. Mic du vai hai nha may
MGi tong nang luc san xut ting 50% so véi trude nhung san lwong san xuat caa Vinamilk chi ting dang ké
tir nim 2014. Riéng nam 2013 van chii yéu 1a giai doan sap xép lai hoat dong san xuit giita cac nha may cii
va méi theo hudng san xuat tap trung dé khai thac hiéu qua tir viéc san xuit trén quy mé I6n. Tir diu nam dén
nay, so véi cac hang sira khac muc ting gia cua Vinamilk van con thap nhung ching t6i cho rang Cong ty s&

coi trong muc tiéu mé rong thi phan hon va viéc diéu chinh gia ban c6 thé sé thuc hién trong quy 4.

Cong ty sé du kién chi 1.670 ty déng dé tam ng cb tirc dot 1/2013 bang tién mat ty 16 20%, ngay chét
quyén 22/08/2013. So véi ké hoach cé tirc 34%/nam, 14% cb tac tién mat con lai s& duoc thuc hién vao
thang 6/2014.

U'éc tinh KQKD Q3/2013

Chi tiéu (ty déng) Q3/2013 So véi Q3/2012 9T/2013 So véi ké hoach
Doanh thu 8.232 24.37% 22.979 71%
Loi nhuan sau thué 1.748 25.30% 5.122 82%

Cong ty ¢d phan Sira Vigt Nam (HSX: VNM) 3
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TRIEN VONG KINH DOANH

Chuing t6i diéu chinh giam wdc tinh doanh thu nam 2013 so véi dy bao truéc do toe do ting doanh ciia 6 thang dau
nam thip hon du kién. Tuy nhién, vé mat loi nhuan ching t6i udc tinh s& kha quan hon nhd ting truéng caa nhom
sita bot gilp cho bién lgi nhuan gop chung tang tir 34% (2012) 1én 37% (2013). Doanh thu 2013 wdc tinh dat
31.375 ty, loi nhuan sau thué 12 6.824 ty ddng hoan thanh Ian lugt 96% va 109% ké hoach doanh thu va lgi nhuan.

Céc dy 4n ddu tw méi tap trung vao mé rong vang nguyén ligu va thi trueong nwéc ngodi. Hoat dong
dau tu ting nang lyc san xuat cia Cong ty trong nam 2013 d hoan tat, cong suat nay c6 kha niang dap tng
cho nhu cau phat trién cua Vinamilk dén 2017. Bén canh tang cuong hé thong phan phdi va hoat dong quang
ba dé day manh thi trudng noi dia, trong thoi gian t6i, Vinamilk s& tiép tuc cho cac du an dau tu ving nudi
bo va phat trién thi truong nudc ngoai. Theo BVSC wdc tinh, tong muc dau tu cho cac dy an méi vao
khoang 3.000 ty, dau tu dan trai tir nay dén nam 2020. So véi lgi nhuan hang nim cua Cong ty trén 6.000 ty,
Vinamilk hoan toan c6 thé tu dap wng nhu cau vbn cho cac du &n trén.

V& du &n phét trién ving nguyén liéu, loi nhuan dem lai cho Cong ty khong cao tuy nhién céc dy an nay
gitip tang tinh chii dong vé& nguyén li¢u cho Vinamilk:

e Congty TNHH bo sita Viét Nam: cong ty con nay dang quan ly 05 trang trai bo sira, bao gdm trang trai
Tuyén Quang, Nghé An, Thanh Hoa, Binh Pinh va Lam Dong véi téng dién tich 170ha va téng dan ¢
8.200 con. Tinh dén cudi nam 2012, Vinamilk da giai ngan 225 ty trén tong dau tu 1.780 ty ddng. Nam
2013, ké hoach s& dau tu thém 473 ty dong dé gia tang thém sb luong bo tai cic ndng truong.

e Chuan bi thanh lap cong ty TNHH B0 Sira Thong Nhat Thanh Héa: c¢6 vén diéu 18 600 ty trong dé
Vinamilk gop 570 ty dong. Quy mé nong trudng nudi khoang 20.000 con bo trén dién tich 2.600 ha.

e Du kién s& phat trién thém mot nong trai nudi bo & Tay Ninh trén dién tich khoang 700ha quy mo
khoéang 7.000 — 8000 con bo.

Hoat dong xuat khau cta Vinamilk trong cac nam trude dat mirc kha cao véi CARG tir 2009 — 2012 14 47%,
v6i nhitng dy 4n mé rong thi truong méi, chang ti du béo Vinamilk cd kha ning tiép tuc duy tri mic ting
khoang 20% trong nam 2013, va mirc trén 30% cho cac nam tiép theo;

e Du 4n dau tu nha may tai Campuchia: mdi nam Vinamilk xuat sang thi trudng ndy 40- 50 triéu d6 la My cac
san pham sira dic, sira socola, yaourt du dé xay dung mot nha may sita tai day. Vinamilk s& hop tac cling
Cong ty BPC Trading (dang 1 nha phan phdi chinh thirc cia Vinamilk tai thi truong Campuchia) dé xay dun
nha may, trong d6 Vinamilk s& dong gop 51%. Nha may sé dugc xay dung trén mét dién tich rong 2,7 ha ¢
Khu Kinh t& dic biét Phnom Penh (PPSEZ), s& san xuit sita dic c6 dudng, sita chua va sita tuoi tiét trung.
Néu cac thii tuc duoc tién hanh dung tién do dy kién cubi ndm sau nha may sé& cd thé di vao hoat dong.

e Mua thau tém Céng ty sira Driftwood — California — My: van dang trong giai doan dam phan nén tong
gid tri dau tu chwa dwoc cong b, dy kién ty 16 mua khoang 70%. Driftwood mét thuong hiéu sira va cac
san pham tir sira c6 do nhan dién cao tai bang California (noi c¢6 s6 dan nhiéu nhét tai M¥), doanh thu
ctia Cong ty hang nam khoang 100 triéu USD. Vinamilk da dwgc FDA (Cuc Dugc pham va Thyuc pham
Hoa Ky) ching nhan dugc xuét hang vao My. Do d6, véi viéc mua lai Driftwood, con dudng thdm nhap
vao thi trudng My caa Cong ty s& duoc rit ngén.

e Ting dau tu vio Cong ty Miraka — New Zealand. VNM s& tham gia dau tu thém vao du &n day chuyén
sita UHT caa Miraka nhung van giir nguyén ty 1& vén gép 19%.

Cong ty cb phan Sira Viét Nam (HSX: VNM) 4
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PINH GIA VA KHUYEN NGHI
Phwong phap DCF
Cac gia dinh quan trong trong du phong:

e Tang trudng doanh thu binh quan tir 2013 — 2017 la 18%.

e Thué suit thu nhap cho 2 nha may mai khong duoc ap dung wu ddi thué nhung do thué TNDN chung
dugc diéu chinh giam (tir nam 2014 — 2015 4p muc thué 22% va 20% tir 2016 tro di) nén thué suat
trung binh cho VNM trong giai doan 2013 — 2017 khoang 17,3%

e Ty I co tirc tir ndm 2013 1a 34%/nam va ty 1¢ tra ¢o tac trén loi nhuan tir nam 2014 trg di duy tri muac
binh quéan 45%.

Gia tri cia c6 phiéu theo phuong phap DCF 1a 163.000 dong.
Phuwong phap PE

Chung t6i lya chon cac Cong ty nganh thuc pham trong khu vuc ¢ quy md vén thi truong tir 5 — 7 ty USD
dé so sanh vai Vinamilk. EPS dy phong nim 2013 1a 8.187, twong duong gia tri ¢6 phiéu theo phuong
phap PE 1a 155.000 ddng/cp.

Chung toi 4p dung két hop hai phwong phap chiét khau dong tién (DCF) va PE dé xac dinh gia muc
tieu cho c6 phiéu véi ty 1¢ 50:50. Két qua tinh toan dwa ra mirc gia hop Iy cho cé phiéu VNM la
159.000 ddng/cp.

KHUYEN NGHI PAU TU

Néu so vai toe do tang truang cua cing ky nam trudc va ké hoach, ting truong doanh thu va ca loi nhuan
nam nay déu thip hon nhung néu xét trong tinh hinh kinh té chung van con kho khan thi két qua dat duoc
cua Vinamilk van rat kha quan. Doanh thu ndm 2013 uéc tinh khong hoan thanh duoc chi tiéu doanh thu ké
hoach nhung loi nhuan sé& dat toc d6 ting cao hon ké hoach. EPS wdc tinh ciia nam 2013 1a 8.187 ddng/cp,
Véi gia giao dich 146.000 dong/cp, PE tuong dwong 1a 17,8 lan. Trong ngan han, & mic PE nay chdng toi
danh gia c6 phiéu VNM khong may hap dan. Tuy nhién, nhin vé vi thé ciia Cong ty, trién vong nganh sira
Viét Nam cling tiém nang mé rong thi truong xuit khau ma cac dy 4n mang lai, ching toi nang mirc danh
gid VNM tr NEUTRAL Ién mic OUTPERFORM.

Cong ty cb phan Sira Viét Nam (HSX: VNM) 5
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC CO CAU CO PONG
Underperform Neutral Outperform
1 1 | 45,08% 49,00% 5
1 2 3
B Nha nude B Nudce ngoai Khéac

C6 dong 16m S6 lrgng CP Ty 18 (%)
Béo cdo cap nhat 03/2013 107.000 NEUTRAL scic 375.732.000 45,08
Bdo cdo cip nhat 08/2013 159.000 OUTPERFORM F&N Dairy Investments Pte Ltd 79.507.485 9,54
Deutsche Bank 40.023.830 4.8
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Triéu ddng 2010A 2011A 2012A Triéu déng 2010A 2011A 2012A
Doanh thu thuan 15.752.866  21.627.429 26.561.574 Thay déi trong vén lwu déng (1.076.132)  (1.452.131) (200.848)
Loi nhuén gop 5.173.658 6.588.124 9.076.744 Dong tién tir HDKD 2.018.774 2.411.169 5.294.568
EBITDA 4.535.166 5.379.649 7.460.989 Tién chi mua sim,xdy dung 690.015 47.134 16.830
Khiu hao 290.131 414.590 535.452 Dong tién tu do 1.328.759 2.364.035 5.277.738
EBIT 4.245.035 4.965.059 6.925.537 Thay dbi trong VCSH 18.068 1.454.528 0
Loi nhugn trude thué 4.251.207 4.978.992 6.929.668 Thay dbi trong ng 967.076 624.835 0
Chi phi thué (635.715) (760.811)  (1.110.213) Cb tuc phai tra (1.765.200) (741.428)  (2.222.994)
Cb déng thiéu sb (693) 0 0 Dong tién rong (162.662) 2.543.423  (1.904.070)
Loi nhuén rong 3.616.186 4.218.182 5.819.455 Tién mat dau ky 426.135 613.472 3.156.515
EPS 10.242 7.585 6.978 Tién mit cudi ky 263.472 3.156.515 1.252.120
BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tidn 263.472 3.156.515 1.252.120 Bién EBITDA 28,8% 24,9% 28,1%
Khoén phai thu 1.124.862 2.169.205 2.246.363 Bién lgi nhuan hoat dong 23,1% 22,0% 25,0%
Hang tén kho 2.351.354 3.272.496 3.472.845 Bién loi nhuan rong 23,0% 19,5% 21,9%
Khac 87.854 133.434 230.006 ROAA 37,6% 32,0% 33,0%
Tai san ngén han 5.919.803 9.467.683 11.110.610 ROEA 49,5% 41,3% 41,6%
Tai san cb dinh 3.428.572 5.044.762 8.042.301 Ting trudng doanh thu 48,4% 37,3% 22,8%
Diu tw dai han 1.141.798 846.714 284.429 Ting truong LNST 55,6% 17,1% 39,2%
Khéc 162.461 107.338 150.152 Tang truong doanh thu /cp 47, 7% -12,8% -18,1%
Téng tai san 10.773.032 15.582.672 19.697.868 Ting truong EPS 51,4% -25,9% -8,0%
No phai tra 2.808.596 3.105.466 4.204.772 Ting truong tong tai san 27,0% 44,6% 26,4%
Vay ngin han 567.960 - - Ty s6 thanh to4n l3i vay 689,79 358,35 1.678,48
Khoan phai tra 1.089.417 1.830.959 2.247.659 No trén tong tai san 0,26 0,20 0,21
Khéc 728.240 769.205 1.490.934 No trén vén chii s& hitu 0,35 0,25 0,27
No ngén han 2.645.012 2.946.537 4.144.990 Doanh thu/tai san 1,46 1,39 1,35
No dai han - - - Capex/Doanh thu 0,02 0,02 0,02
No khéc 143.374 158.924 59.636 EPS co ban (VND) 10.242 7.585 6.978
Téng ng 2.808.596 3.105.466 4.204.772 EBITDA mdi cp (VND) 12.880 9.724 8.956
Ngudn vén chu sé hiru 7.964.437 12.477.205 15.493.097 Cb tic mdi ¢ phin (VND) 5.000 1.333 2.666
Loi nhuén ¢b déng thiéu s& - - - Gia tri s6 sach (VND) 22.558 22.436 18578
Cong ty cb phin Sira Vigt Nam (HSX: VNM) 6



XAC NHAN CUA CHUYEN VIEN PHAN TIiCH

T6i, Nguy&n Thi Hai Yén, xac nhan ring nhitng quan diém duoc trinh bay trong bai bao c4o nay phan anh chinh x4c quan diém c4 nhan cua t6i vé cong ty va
ching khoan dugc dé cap. Téi ciing xac nhan ring quyén lgi cua toi dd, dang va s& khong bi anh huang mot cach truc tiép hay gian tiép boi nhitng khuyén
nghi va quan diém cu thé dwoc trinh bay trong bai bao cao nay.

KHUYEN CAO SU DUNG

Bai b4o céo nay khong duoc thyc hién dya trén sy yéu ciu cia bit cir c4 nhan hay té chirc nao. Nha dau tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao ngudi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trwde khi quyét dinh dau tu..

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiem
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan

thong bao trudc.

B4o c4o nay c6 ban quyén va la tai san cia Cong ty C6 phan chimg khoan Bao Viét (BVSC). Moi hanh vi sao chép, sita d6i, in 4n ma khong dwoc sy ddng y
ciia BVSC bi xem la pham luat. Ban quyén thudc vé Céng ty Cd phin chimng khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

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

Cong ty cb phin Sira Vigt Nam (HSX: VNM) 7



