CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO PHAN TiCH CONG TY CO PHAN SUA HA NOI
(HNM — HNX)

Khuyén nghi dau tu: Chung t6i dua ra khuyén nghi BAN véi c¢6 phiéu HNM tai mirc
gia thi truong hién tai.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 272.08 223.56 300.00 300.00

+/- yoy (%) -12.2% -17.8% 34.2% 34.2%

LNST (ty dong) 1.58 1.22 2.80 2.80 . N ‘. )

+/-yoy 107.2% 22.8% 130.1% EOCAR <HO! PHANTICH & DAU TU

TTS (9 > CONQ TY CO PHAN CHUNG
(ty dong) 214.00 213.88 213.75 213.75 AT AT

+/- yoy 2.2% 0.1% -0.1% -0.1%

VCSH (ty dong) 132.24 13237 110.17 110.17 Chuyén vién phan tich:

+/- yoy 0.3% 0.1% -16.8% -16.8%

No/TTS 38.2% 38.1% 48.5% 48.5% Vu Thi Thu Trang

TS LN gop 19.3% 15.5% 0.0% 0.0% trangvtt@apec.com.vn

TS LN ron 0.6% 0.5% 0.9% 0.9% e

EPS (déng)g (1,745) 126 224 g O ey 1610912013

ROA 0.7% 0.6% 1.3% 1.3%

ROE 1.2% 0.9% 2.5% 2.5%
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Loi nhudn gop cua HNM am lién tyc trong 3 ndm qua. Loi nhudn 2011 va
2012 ctia HNM 1 tir viéc thanh 1y tai san c¢b dinh. Mic du két qua kinh doanh
quy 1/2013 cua HNM tuong dbi kha quan, chiing t6i chwa thiy cac ddu hiéu CONG TY CO PHAN CHUNG
phuc hoi bén vitng doi vdi cong ty. KHOAN APEC

, i X Tru sé: Toa nha APEC Building,
Mic gi két qua kinh doanh cia HNM khong may kha quan, tong luong EEUREEOERsEI s ERL NS A
thuong cia HDQT va TGD HNM nim 2012 14 3.6 ty dong, ting 29.5% so v6i [REERNT
nam 2011. Dién thoai: 04.35730200 Ext: 692

Fax: 04.35771966
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Thi phﬁn cua cong ty hién tai chi dat quy mé dudi 5%, loi nhuan gdp am
trong cac nam qua, quy du trir tien mat thap co thé gay kho khan cho cong ty
trong cong cudc chay dua marketing gianh giat thi phan.

% C6 dong nudc ngoai ciia cong ty 1a quy Intereffekt Investment Funds N.V, co
dong 16n cua cong ty vira gidm ty 1€ sé hiru tir 6.13% xuong 3.73%.

Viéc ong Ha Quang Tuin va gia dinh nim giit khoang 40% c6 phiéu cua
HNM c6 thé anh hudng dén loi ich cia co dong nhd 18.
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Diém tich cuc voi HNM la Izzi 1a nhan hang dau tién tng dung thanh cong
cong thirc sita S+. Viéc Vién Dinh dudng qudc gia 1a don vi chii quén nghién
ctru dua ra cong thirc nay. Tuy nhién, tic dong cia viéc ing dung nay ddi véi
thi truong can theo ddi thém mot thoi gian.
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TONG QUAN

Théng tin co ban | Cong ty Co phan Sita Ha Noi dugc thanh lap ngay

Gia ngay 16/09/2013 (nghin d6ng) 6.70 | 02/11/2001 theo Glay chimg nhén dang ky kinh doanh s6
EPS trailing (nghin dong) 0.35 | 0103000592 do S¢ Ké& hoach va Pau tu Ha Noi cip ngay
P/E 18.93 | 02/11/2001. Ngay 08/03/2002, Cong ty Cb phén Sira Ha Noi
Gia tri sb sach /cp (nghin dong) 10.63 khéi cong xay dung Nha may ché bién sita Ha Ndi tai dia ban
He s& beta 119 | *a Quang Minh, huyén M¢é Linh, tinh Vinh Phuc dudi hinh
KLGD khép 1nh trung binh 10 phién 164.254 thﬁc chi nhanh cua Cong ty. Nha may c6 cong suét'trén 40
KLCP dang hl:u hanh 12.500.000 trl'éu 11'"[ s'frﬂa/nérn, 1?’1 mot nha mdy c6 quy mo lén ¢ Viét Nam
Vn hoa thi truong (ty dong) 2 83.7 5| tai thoi diém d6 vai tong mire dau tu trén 100 ty dong.

Ngay 04/04/2012, Cong ty C6 phan Sita Ha N§i da chinh thirc ky két hop dong mua thiét bi ché bién sita dong bo va hién
dai cua Tép doan Tetra Pak - Thuy Dién. Sau hon mét nam xdy dung, lap dat thi€t bi va chay thr nghiém, nha may da
hoan tl}z‘mh va chinh thirc di vao hoat dong. Thang 10/2004, Nha may ché bién sira Ha Noi dat murc san lugng 100 tri€u
san pham.

HNM niém yét va giao dich trén HNX tir ngay 27/12/2006. Hién tai trong co cdu cd dong cia HNM, Cong ty C phan
Hoang Mai Xanh va Cong ty THNN Phat trién San pham méi Céng nghé méi déu nam giira 10%, 6ng Ha Quang Tuan
nam giir 5%. Trong budi dai hoi c6 dong dau nim nay, ong Ha Quang Tuan cho biét trén thyuc té 6ng Tuin va gia dinh
nam gitr 40% von didu 18. Ngoai ra quy Intereffekt Investment Funds N.V, ¢6 déng 16n cta cong ty vira giam ty 1 so hitu
tir 6.13% xudng 3.73%.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé linh vye hoat dong

HNM hoat dong chu yéu trong linh vuc san xudt va budn ban sita bo, sita dau nanh va cac san pham tir sita. Cac san
pham sira ciia cong ty mang nhan hiéu IZZI, YOTUTI, Sita twoi HANOIMILK 100% da dan chiém linh duoc thi truong
va tao dugc niém tin ctia nguoi tiéu ding.

Ting trudong doanh thu, loi nhuin, ngudn vén
Don vi tinh: Ty dong

2009 | 2010 2011 2012 TTM Q2

Doanh thu thuan 349.84 274.96 309.87 272.08 223.56 260.37
+/-yoy (%) 21.4% 12.7% 12.2% 17.8% 16.5%
Loi nhun sau thué (37.28) 12.86 21.81) 1.58 1.22 444
/- yoy (%) -134.5% 269.6% -107.2% 22.8% 265.3%
Téng tai san 214.54 213.20 218.71 214.00 213.88 229.95
+/-yoy (%) -0.6% 2.6% 2.2% 0.1% 7.5%
Vén chi so hitu 130.09 155.50 131.84 132.24 132.37 132.86
/- yoy (%) 19.5% 15.2% 0.3% 0.1% 0.4%

C6 thé thdy doanh thu va loi nhuan cia HNM khong 6n dinh trong cic nim qua. Trong giai doan tir 2008 — 2012, chi duy
nhit nam 2010 1a HNM dat su ting truong vé doanh thu. Tuy vdy, day lai 12 ndm loi nhuan sau thué cua cong ty sut giam
manh. Chi phi ban hang dat 54.7 ty dong va chi phi quan 1y doanh nghiép dat 12.7 ty dong, vuot loi nhuan gop 52.0 ty
d6ng 12 nguyén nhan chinh khién cong ty bi 16 trong nim nay.

Két qua kinh doanh ciia cong ty twong dbi 6n dinh trong 2 nam 2011 va 2012 nhung loi nhuan khé khiém tén, chi dat 1an
luot 1.58 ty dong va 1.22 ty dong trong 2 nim nay. Theo gidi trinh cta cong ty trong Bao cdo thuong nién 2012, két qua
doanh thu ban hang va loi nhuan chua dat ké hoach nim di dwoc Dai hoi dong c6 dong thong qua, boi cac 1y do (1) Nén
kinh t& kho khin, muc chi tiéu cua ngudi tiéu dung noi chung c6 xu hudng giam trong bdi canh nén kinh té suy thoai,
canh tranh ngay cang khdc liét ctia cic doanh nghiép nganh sira. (2) Ngan sach con han ché, nén viéc dau tu cho cac
chwong trinh Marketing cho thuong hiéu IZZI truyén thdng chua dugc quan tdm dung muc ciing gop phan lam giam
doanh thu.




Diém dang luu y 14 loi nhuan thqﬁn tur hoat dong kinh doanh cia HNM &m lién tuc trong 3 nam 2010 — 2012. Cong ty lai
trong 2 nam 2011 va 2012 chu y€u tur khoan muc lgi nhuén khac do cong ty thanh ly tai san co dinh.

Két qua kinh doanh cua cong ty co sy khoi sdc dang ké trong quy 11/2013. Trong ky quy 2 nam 2013, HNM gitr dugc
doanh thu thuan 88.7 ty dong, ting 10% so voi cing ky. Chi phi san xuét tryc tlep giam manh da gitp HNM lai gop 26 ty
ddng quy 2, ting 78% so v&i cung ky. Luy ké 6 thang dau nam 13i 33.81 ty dong, ting 39% so véi cung ky. Voi két qua
d6, HNM lii 3.07 ty dong, ting manh so v&i murc 13i thdp 526 tridu dong cung ky. Luy ké 6 thang dau nim, HNM lai
1.24 ty dong trong khi cling ky 16 462 trigu dong.

Do quy 1 thua 13, du riéng quy 2 cong ty 13i gin bang ké hoach loi nhuén 3.1 ty dong PHCD giao phé nhung 6 thang m&i
hoan thanh 40%.

Mot diém dang luu ¥ 1a mic gi }(ét qua kinh doanh cia HNM khéng mdy kha quan, tong lwong thuéng cua HDQT va
TGD HNM nam 2012 1a 3.6 ty dong, tang 29.5% so voi nam 2011.

PHAN TiCH TAI CHINH
Chi tiéu 2009 2010 2011 2012 TTM Q2
Kha ning thanh toin
H¢ so thanh toan hién hanh 1.79 1.36 1.49 1.59 1.57
H¢ so thanh toan nhanh 0.83 0.69 0.84 0.98 1.16
Tién/Nog ngin han 0.28 0.22 0.05 0.06 0.05
Céu tric tai chinh
Vay dai han/Tai san - 0.01 - - -
Vén vay/Tai san 0.02 0.20 0.22 0.24 0.24
Cong no/Tai sdn 0.27 0.40 0.38 0.38 0.42
Hiéu qua hoat djong
Vong quay céc khoan phai tra 16.19 10.07 5.70 3.53 2.63
Vong quay hang t6n kho 3.23 4.68 4.02 3.71 5.23
Vong quay cac khoan phai tra 15.17 13.86 11.50 14.75 10.73
Thoi gian TB thu tien KH 23 36 64 103 139
Thoi gian TB xtr Iy HTK 113 78 91 98 70
Thoi gian TB tra cho NCC 24 26 32 25 34
Chu ky tién té 112 88 123 177 174
Ty suit sinh 1oi
Lai gdp/Doanh thu 26.5% 16.8% 19.3% 15.5% 20.4%
Lai hoat dong/Doanh thu 4.8% -6.3% -0.3% -9.8% -3.3%
Li truéc thué/Doanh thu 4.8% -6.9% 0.6% 0.5% 1.7%
L&i rong/ Doanh thu 4.7% -7.0% 0.6% 0.5% 1.7%
ROA 6.0% -10.1% 0.7% 0.6% 3.9%
ROE 9.0% -15.2% 1.2% 0.9% 3.3%

C6 thé thdy céc chi tiéu vé kha ning thanh toan ciia HNM twong dbi thap du da duoc cai thién vao thoi diém cudi nim
2012 va 30/06/2013. Dy trit tién mat thap, tinh dén cudi quy 11/2013 dat hon 5 ty dong c¢6 thé anh huong dén viéc nim
bat cac co hdi ddu tu cia HNM trong thoi gian t6i. Ty 18 von vay/tai san va cong no/tai san cia HNM duoc duy tri tuong
d6i 6n dinh trong cac nam qua.

Thoi gian trung binh thu tién khach hang va thot gian trung binh tra cho nha cung cap c6 xu huéng tang trong cac ndm
qua trong khi thoi gian trung binh xtr Iy hang ton kho lai giam trong giai doan nay cho thay cong ty da day nhanh tién do
ban hang bang cach néi 16ng tin dung cho cac kénh phan phoi.




ROA va ROE ciia HNM lan luot 14 3.9% va 3.3%. Céc con s6 nay rd rang khong thé so sanh véi céc chi tiéu loi nhugn
tuong ung cia VNM la 40.48% va 32.72%. Vi hién tai trén san chi c6 duy nhat 2 cong ty thugc nganh sira 1a HNM va
VNM niém yét, nén chung toi khong c6 dir liéu cac cong ty stta nho hon dé so sanh.

KET LUAN

Theo danh gia ong Ha Quang Tuan - Chu tich HDQT HNM, “néu Hanoimilk khong thé but pha dé cai thién vi tri & mirc
trén 5% thi phan thi s€ kho ton tai lau dai va c6 thé dan bi loai khoi cude choi”.

Hién tai, theo danh gia cua mot s6 nha phén phdi, mirc d¢ nhén biét nhan higu ddi véi cac san pham stta cia HNM van
dang & nhom cudi. Trang khao sat thi trudng truc tuyén tai Viét Nam Vinaresearch véi nghién ctru vé théi quen sir dung
stta tuoi cta tré em trong ndm 2012 ciing chi ra 3 nhan hiéu dwoc tré sir dung nhidu nhét 1a Vinamilk, C6 gai Ha Lan va
TH True Milk. Trong khi d6, nhan hang Izzi 1a 1 trong 3 san pham c6 ty 1¢ uéng thuong xuyén nhat & muc thip nhat, chi
v6i 0.5% (trong khi 3 thwong hiéu trén co ty 18 twong ung 1 56.7%, 16.6% va 11.8%). Tin tic kha tich cuc dbi voi HNM
gin day 1a Izzi 1a nhin hang dau tién tng dung thanh cong cong thirc sira S+. Viée Vién Dinh dudng qubc gia 1a don vi
cht quan nghién ctru dua ra cong thire S+ ciing s& tao nén mot "tAm vé" giup cho Izzi rong cira hon trén thi truong.

Tuy vdy, chung t6i van danh gia kha thap kha ning bt pha cia HNM trong thoi gian tdi, trong bdi canh nganh sira dang
canh tranh gay gat L01 nhuan gop cua cong ty am lién tuc trong cac nam qua, quy tién mat han ché can tro cong ty trong
cac cudc chay dua vé marketing. Nhin chung, chiing t6i dua ra khuyén nghi BAN véi HNM vao thoi diém nay.




B4o c4o nay dwoc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.

A securities
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