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Cap nhat cong ty

THEM VAO

Gia hién tai 142.000VND
Gia muc tiéu 164.000VND
TL tang 15,5%
Ti suat cd

tre 2,1%
Hang tiéu dung

Gid tri vén hoa 5.610,8 triéu USD
SL cd phiéu Ivu hanh 8339 triéu
Mtrc cao nhét 12 thang 149.000¢ND
Murc thdp nhat 12 thang 56.000VND
GTGD binh quéan hang S

ngay trong 30 ngay qua
S¢ hiru cla nudc ngodi 0
TL s& hiru cla nwdc

ngodi/room téi da cho nudc 49% / 49%
ngoai
Co cdu cb déng
SCIC (Nha nuwdrc) 45.05%
F&N Dairy Investment 9.53%
Deutsche Bank 6.00%
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Tang truong manh, bién loi nhuan gép &
murc cao

So voi cling ky ndm ngoai, doanh thu 9 thang dau nam 2013 cta VNM ting 16,8%
trong khi lpi nhuan rong tang 21,4%. Bién lgi nhuan gop dat 37,4%, mirc cao nhat
trong vong rim ndm qua nhy co cdu san pham cai thién (dic biét 12 siva bot) va
quan ly chi phi diu vao hiéu qua. Ching téi tiép tuc khuyén nghi VNM cho dau tw
dai han va cho rang ting truwéng sé duy tri dwoc toc do hién tai trong vong ba nam
t&i. Hién cd phiéu VNM dang giao dich tai mirc PER 17 14n EPS 2013 va 14 14n EPS
2014. Chiing tai giir nguyén gia muc tiéu 164.000VND/cé phiéu. KN THEM VAO.

Co cAu san pham va chinh sach quan ly hang tén kho gitp duy tri bién lod nhuan
gop tai mirc cao

VNM huding lgi tir vu bt dam Fonterra nhiém khuén vi céng ty nhap khdu nguyén liéu tir
My va chau Au trong khi cac céng ty sira khac lai nhap nguyén liéu clia Fonterra. Doanh
thu sira bot tang va viéc chuyén dich sang cac san pham cao cap nhu siva nuéic bo sung
khoang chét, stra chua men sbng va sira bdt cao cap cho ngudi gia va tré em da gidp
bién lgi nhuan gép trong 9 thang dau nam tang 3,7% lén 37,4%, dat mirc cao nhat trong
vong 5 ném qua. Viéc quan ly chat ché hang tén kho ciing giup bién lgi nhuan cao hon.
Tuy thi treong nguyén liéu co nhiéu bién déng nhung nhé kha nang thugng Iwong va biét
nam bat thdi co' nén VNM co thé mua véi gia thép hon 15-20% so woi gia giao ngay trén
thi tréyng thé gidi. Chung téi dw béo bién loi nhuén gép dai han sé én dinh tai mirc 35%.

Doanh thu tir xuit khdu trong quy 3 ting, déng gép 62% vao ty 1 ting trwdng cla
quy 3

Doanh thu va lpi nhuan rong cla VNM 1&n lwot dat 8.027 ti VND va 1.690 ti VND. Doanh
thu tir xuat khau dat 1.441 i VND (+156% so véi cling ky ndm ngoai), gidp doanh thu va
lgi nhuan rong quy 3 tang lan lugt 21,3% va 21,1% so voi cung ki nam ngodi. Voi viéc
hoan tit nha may sira Dielac 2, hién nay sia bot Vinamilk co thé dap tng duoc ca nhing
y&u cau khét khe nhét vé chét luong tiéu biéu nhw dat chudn chiing nhan ciia FDA. Digu
nay gitip VNM ky thém duwoc nhiéu hop déng xuat khau tir thi trudng chinh ctia cong ty 1a
Iraq, Kuwait va cac Tiéu Vuong quoc A Rap Thong nhat.

Doanh thu néi dia trong quy 4 c6 thé ting

Chuing téi dw phéng doanh thu néi dia s& tang nhé xuét khau manh va doanh thu tai khu
vue mign Trung cai thién khi anh hudng clia con bao vira gidm dan. Chung téi du phdng
doanh thu va thu nhép rong quy 4 sé tang 21% so véi cing ky nam ngoai.

Thuc té Féc tinh

Céc chi s6 chinh 2011 2012 2013 2014 2015
Doanh thu (ty déng) 21627 76.562 31.895 37.588 44378
Bién LN g6p 30,5% 34,2% 36,0% 33,6% 34,2%
Bién LN hoat ddng (%) 20,0% 23,4% 24,4% 23,5% 24,2%
Bién loi nhudn réng 19,5% 21,9% 22,2% 21,1% 20,6%
LNST chia cho ¢ déng cong ty

me (ty dng) 4.218 5.819 7.084 7.913 9.132
EPS (déng) 5.180 6.976 8.494 9.488 10.950
Tang trirdng EPS sau diéu

chinh (%) 13% 35% 21,8% 11,7% 15,4%
Cé trc/CP (ddng) 3.000 3.800 3.000 3.000 3.000
Ty sudt cb tic (%) 2.4% 3,0% 2,1% 2.1% 2.1%
Gi4 tri & sach/CP (déng) 15.323 18.573 23,672 29.760 37.310
PER sau diéu chinh (l4n) 257 19,1 17,1 15,3 13,2
PBR sau diéu chinh (4n) 8.2 6,7 6.1 4.9 39
ROA (%) 27,1% 29,5% 29,5% 26,4% 24,5%
ROE (%) 33,8% 37,6% 35,9% 31,9% 29,3%
No/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 sira va nwéc gidi khat

Doanh thu Doanh thu 1,3 ty déng, thi phan wéc dat 50% (2012)
Lei nhuén rong 279 trieu USD (2012)
Yéu td doanh thu chinh Cac san phém tir sira (siva ddc cd dwong, sira I6ng, sira

bét, sira chua)
Yéu td chi phi chinh  Siva twoi, siva bét nguyén kem, stra bt tach béo (70%)
Yéu td rdi ro chinh  Gia siva twoi va sira bét nguyén kem bién déng

Cac dbi tha chinh Friesland, TH Milk

Cac khach hang chinh n/a
Lanh dao Ba Mai Kiéu Lién (Chd tich HEQT & TGBD)
BDia chi 10 Tan Trao, Website www.vinamilk.com.vn
P.TanPha, Q. 7 Email vinamilk@vinamilk.com.vn
TP. HCM Telephone +84.8.5415 55655
Co cau doanh thu va bién lgi nhuan gép Co cau lgi nhuan gop

San phim BiénLNgop 1l :;:9
S(ra déc co duding 18% 8%
Sira long 40% 40%
Sira bat 38% 18%
S(ra chua 44% 22%
Khac 35% 2%
Xuét khau 21% 9%
Co cau chi phi Co cau von
Khéu Khdc,6 b
hao, 2 % Top
Mg ngéan 5

han, 21

See important disclosure at the end of this document
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No6i dung cap nhat

e KQLN 9 thang dau ndm

¢ D bao lgi nhuan do VCSC dwara
+« Dinh gia

KQLN 9 thang dau nam

Anh hwéng nghiém trong do béo tai mién Trung da khién tang tridng doanh thu ndi dia trong
Quy 3 gidm tir 15,6% trong nira dau ndm 2013 xudng con 8,8%. Tinh chung 9 thang ddu nam
2013, tang trudng doanh thu ndi dia dat 17,1% so wi cling ky ndm ngoadi, con doanh thu tr
xuét khau tang 14,9%. VNM van duy tri dwgc bién lgi nhuén gdp trong 9 thang dau nam 2013
& mirc cao nhér ap dung nhirng chinh sach quan Iy hang tén kho hiéu qua dé khac phuc tinh
trang gia nguyén léu bién déng manh va chuyén sang co' cdu san phadm cao cap hon. Day la
két qua cla viéc san phadm sira bét tang trvdng manh tai thi trwéng ndi dia. V&i nha may san
xuat stra Dielac 2 di vao hoat déng, VNM c6 khé nang vurot muc tiéu doanh thu xuét khau 1a
230 triéu USD. Cuébi cing, chang téi wéc tinh VNM da mua sira bdt gay vai gia 3.350USD/tan
trong khi gia giao ngay trén th trwéng la 4.200USD/tén trong 9 thang dau nam 2013. Bién loi
nhuan gdp clia VNM trong 9 thang dau nam 2013 tang |&n 37,4% t&r mirc 33,6% cda cung ky
nam ngoai.

Bién lei nhuén gop cao hon dw bao, bién loi nhuan dai han t6é ra kha quan

Vu bé béi sira Fonterra nhiém khuan da mang ki cho Vinamilk co hdi ting doanh thu a
bét. Trong khi hau hét cac cdng ty san xuét stra khac sl dung cac san pham protein nhap tir
Fonterra thi VNMdi nhdp céc sdn phdm dd tir cac nha nhép khdu My va chédu Au va @&
dwoc chirng minh |4 an toan. Nhé vy, doanh thu sFa bét clia VNM tang dang ké. Bién loi
nhudn cao hon tir sira bot phan nao giup cho bién lgi nhuén gdp 9 thang dau nam 2013 Ién
61 37.,4%.

Mua duoc nguyén lidu véi gid thép la ly do chinh giup YNM dat dwoc bién lgi nhuén cao.
Chung téi @& wéc tinh gia mua stra bét bt tach ke m tdn kho trong Quy 1, 2, va 3 &n luot |a
3.164, 3.325 va 3.560USDAn. Trong khi gia giao ngay cho &a bét tach kem hién nay la
4.500USD/tan, nhé Ivong nguyén liéu mua dwoc v gia thap trong quy 3, bién lgi nhuan gép
ctia Quy 4 sé vao khoang 35%, gua dé duy tri bién lgi nhuan gop ca nam tai mdc 36,0%.

Hinh 1: Gia sira bot tach kem & Bién lgi nhuan gdp

USD/tén
o,

3,800 - 38.1%, 36.6% 35.0% - 39.0%
3,700 -
3,600 o - 38.0%
3,500 - |
3400 36.2% 37.0%
3,300 - - 36.0%
3,200 -
3,100 - - 35.0%
3,000 -
: - 34.0%
2,900 -
2,800 - r ; - 33.0%

Q1FY13 Q2FY13 Q3FY13 Q4FY13

s Est. SMP price (USD/ton) === Est. Gross margin

Nguén: Di béo cia VCSC

See important disclosure at the end of this document
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Ting cwéng cac hoat dong tiép thi

Thi treéng siva trér nén canh tranh hon trong Quy 3/2013. Vu bé bdi Fonterra, nhu cau tigu
dung thép dé tao ap lwc budc cac cbng ty san xuét sira phai tang kinh phi cho cac hoat déng
tiép thi. VNM ciing khéng phéi la ngoai I&. Trong quy 3 chi phi ban hang tang Ién 876 f déng
(+45,6% so Vi cung ky ndm ngodi), khién chi phi ban hang 9 thang du nam 2013 1&n dén
2.300 § déng (+41,2% so vo&i cung ky ndm ngoai), twong dwong 10,9% doanh thu 9 thang
dau nam. Con s6 nay cao hon 2,1% so véi mirc trung binh clia 3 ndm trudc 1a 8,8%. Chung
t6i tin rang VNM du kién d@én cudi nam 2013 sé cat gidm ty 1& nay xudng 9,7%.

Hinh 2: Chi phi ban hang

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

1011 2Q11 3Q11 4Q11 1412 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13
mm Selling expenses (% of revenue) === Revenue

Nguon: Bao céo tai chinh cda VNM & VCSC téng hop

Dau tw theo chiéu siu vao ndng trai bd siva

V@i ké hoach tang ty 18 nguyén liéu tw cung cép t 30% nhw hién nay 1&n 40% trong nam
nam t&i, VNM sé tiép tuc ddu tu vao néng truéng bo sira. Hién céng ty cd 5 néng trwéng tai
céc tinh Nghé An, Thanh Hoéa, Binh Dinh va LAm Déng véi dan bo sira Ién dén 8.500 con. Vé
cac khoan dau tw trong twong lai, VNM sé dau tw vao hai néng trueéng, trong dé mét ndng
trirérng s€ co 3.000 bd sira va mdt "siéu néng trérng” cd dién tich 2.600 hecta va dan bo
20.000 con. Tai tinh Ha Tinh, VNM sé& dau tw vao mét nong truérng véi dan bé sira 3.000 con.
Chung t6i wére tinh chi phi dau tw vao cac dy an nay l1an luot 1a 480 ty dong va 1.600 ty dong.
VNM s& con déu tw vao mét néng tréng niva tai tinh Tay Ninh véi 10.000 bo sira, chi phi
wére tinh 1a 800 ty dong. Dw kién dan bo sira ciia VNM sé lén dén 25.500 con trong ndm 2015
va 28.000 con trong nadm 2016.

Bang 3: Néng trai bo sira cia VNM — Nhirng khoan dau tw chinh

Pau tw

— $6 lwong S Théi diém Thei diém
! g tre bb sira e khéi céng hoan thién
(ty dong)
Thanh Hoa 3.000 240 FY14 FY15
Thanh Hoa 20.000 1.600 FY14 FY17
Ha Tinh 3.000 240 FY14 FY15
Tay Ninh 10.000 800 FY15 FY16
Toéng cong 36.000 2.880

Ngudn: Source: Ké hoach ctia VNM & Duwr bao ctiaVCSC

See important disclosure at the end of this document
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Dw doan KQLN do VCSC dwa ra

Bang 4: Du doan két qua loi nhuan do VCSC dua ra
2012A 2013 YoY % Ghichi
Thién tai trong quy 3 kiém ham tang

Doanh thu 26,562 31,895 20.1% truding cia ndm nay

Lgi nhuén gép 9,077 11,466 26.3% GM increase 34.2% to 36.0%
Lgi nhuan tir HBKD 6,206 7,791 25.5%

L&/&i ngodi HPKD 727 783 Long-term investments

Loi nhuén trudc thué 6,930 8,639 24.7%

Loi nhuan sau thué 5,819 7,084 21.7% Increase in tax to 18% from 16%

Ngudn: Dur béo ctia VCSC

Céu trong nwérc 1an doanh thu tir xuat khau déu tang.

Chung t6i ka dw bao tang trwéng doanh thu nam 2013 cia VNM 4% xudng 20,1% so bi
nam 2012 do &nh hwéng nghiém trong cda thién tai tai mién Trung. Ching téi cho rang céng
ty cé thé dat tang truedng 15% vé san lwong siva Iong (khoang 36% téng doanh thu) va sira
chua (khodng 18% tong doanh thu), 15% dbi véi san lwgng sira bt (khoang 29% téng doanh
thu) va 20% di véi cac san pham khac. Trong nam 2013, vi bién loi nhuan gbp cao hon so
véi dy kién nén VNM khéng cén tang gia ban 5% vao cudi nam.

Chuang téi tang dr bao bién loi nhudn gdp 2013 tlr 33,8% nhw trudc day [én 36% nhé lrong
hang t6n kho cia VNM thap hon so véi dy bao cla ching téi. Véi viée dau tu theo chiéu séu,
VNM sé c6 thé duy tri bién loi nhuan gép trén 34% va on dinh tai mic 35%.

See important disclosure at the end of this document
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Dinh gia

Chung téi gir nguyén phuong phap dinh gia la phéi hop gitra phrong phap PER va phuong
phap chiét khau dong tién dé tinh gia muc tiéu. Do YNM cé dong tién én dinh va tinh minh
bach cao, chung téi gitr nguyén ty 1& hai phwong phap DCF va P/E &n | wot tai mirc 70% va
30%. Tinh hinh hat dong hién tai cia Vinamilk d& d woc phan anh trong mé hinh dinh gia
cla chung toi, vi vay, chung téi gilr nguyén gia muc tiéu trong 12 thang cho Vinamilk tai mdc
164.000 ddng/cd phiéu.

Dinh gia theo phwong phap chiét khau dong tien
Bang 5: 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 rli ro 8.0% 8,0% 8.,0%
Chi phi CSH 14,0% 14,0% 14,0%
Chi phi no 12% 12% 12%

Nguén: D bdo cda VCSC

P/E and P/B

Bang 6: Gia muc tiéu
Chi s6 muc tiéu Chi s6 muc tiéu (lan) 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 ting 3% 15,5%

Ngudn: Dy bdo cta VCSC

Bang 7: So sanh VNM v&i mot s6 cong ty sira khac

Gia tri Bién | ROA | ROE Tang PER | PBR | Est. Est.
vbn LNty | (%) | (%) | trwdng (x) | (x) | FY13 | FY14

= £ hoda hoat doanh thu PER PER

Cong ty Qubc gia (triéu dt';‘:rig binh quan (x) (x)

usD) (%) 3 nam
(%)

NESTLE INDIALTD | An D6 8.670 19,7 | 22,3 | 69,5 20,9 4941293 | nla n/a
VIET NAM DAIRY P | Viét nam 5.610 238 | 356 | 434 361 175 | 47 | 16,7 14,3
NESTLE (MALAY) Malaysia 5.097 147 | 28,2 | 80,8 5.8 289|258 | 284 26.4
DEAN FOODS CO My 3.798 3.7 29 | nla (0,1) 156 | 1.8 | 194 15,0
MEIJI HD Nhat Ban 4.175 34 27 | 69 n/a 187 1,2 | 198 18,3
NESTLE PAKISTAN | Pakistan 2.815 8.3 12,2 | 62,6 231 499 | 186 | n/a n/a
CENTRALE LAITIER | Morocco 1.742 104 | 10,8 | 28,3 10,3 316 82 | 332 27,2
YASHILI INTERNAT | HongKong | 1.662 171 16,0 | 10,6 0.9 2121 14 | 166 14,0
ULTRAJAYA MILK Indonesia 1.287 16,9 | 28,7 | 19,5 16,9 291 74 | 29,0 221
MEGMILK SNOW Nhat Ban 990 24 7.5 | 27 n/a 11,2| 08 | 10,5 9,3
DUTCH LADY MILK | Malaysia 953 18,5 | 33,6 | 60,3 7.8 231|152 | 23,8 22,5
Average 3.345 126 | 18,2 | 38,5 13,4 269|104 | 21,9 18,8

Ngudn: Bloomberg

See important disclosure at the end of this document

WWW.VCSC.Com.VN | VCSC<GO> Viet Capital Securities | 6




VIET CAPITAL ‘3.

SECURITIES

Tong két két qua hang quy

ty dong

2013 1Q 2Q 3Q 4Q YTD
Doanh thu 6.676 8.125 8.027 na 22.774
LN gép 2.456 3.100 2.935 na 8.513
Bién LN gop (%) 36,8% 38,2% 36,6% na 37.4%
LN tr hoat dong 1.749 2.071 1.908 na 5.741
Bién LN hoat déng (%) 26,2% 25,5% 23,7% na 25,2%
LN rong 1.531 1.822 1.690 na 5.064
Bién LN rong (%) 22.9% 22 4% 21,0% na 22,2%
2012 1Q 2Q 3Q 4Q YTD
Doanh thu 5876 7.011 6.619 7.055 26.562
LN gbp 1.800 2422 2.342 2514 9.077
Bién LN gop (%) 30,6% 34,5% 354% 35,6% 34,2%
LN tir hoat déng 1.268 1.662 1.600 1.676 6.206
Bién LN hoat déng (%) 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 x%
2011 1Q 2Q 3Q 4Q YTD
Doanh thu 4.535 5420 5.697 5.975 21.627
LN gép 1.509 1.702 1.673 1.704 6.588
Bién LN gép (%) 33,3% 31,4% 29.4% 28,5% 30,5%
LN tir hoat déng 1.078 1.169 1.673 1.021 4.941
Bién LN hoat déng (%) 23.8% 21,6% 29,4% 17,1% 22.8%
LN rong 1.006 1.107 1.687 1.042 4842
Bién LN rong (%) 22,2% 20,4% 29,6% 17.4% 22.4%

Lich céng bd KQLN

Loai hinh Ngay céng bd dw kién
Q1/2013 Hop nhét 20/4
Q2/2013 Hop nhét 207
Q3/2013 Hop nhét 24110
Q4/2013 Hop nhét 241

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

Thurc té Dir bao Thire té D bao
ty dong 2012 2013 2014 2015 Ty déng 2012 2013 2014 2015
KQLN Bang can di ké toan
Doanh thu thudn 26 562 31.895 37.588 44,378 + Tién va tvong duong 1.252 1.105 5.754 11.856
- Gia vn hang ban -17.485 -20.428 -24 959 -29.210 + BAu tw TC ngén han 3.009 4.085 4 256 4423
Lo nhuén gop a.077 11.466 12,629 15,168 + Cée khodn phai thu 1.266 1.360 1.602 1.892
- Chi phi ban hang -2.346 -3.083 -3.156 -3,697 + Hang thn kho 3.473 3.766 4 801 5384
- Chi phi quan Iy DN -525 -5483 -657 =T + Tai san ngan han khac 1.210 1331 1331 1331
LM thuén HEKD 6.206 7.791 8.816 10,739 Téng tai san ngén han 11.111 11.847 17.545 24 BB6
- (L&WIa ty gia 66 66 66 66 + Tai san dal han 10.417 14.638 15.606 16.415
- Lo nhudn khac 661 782 768 903 + Khéu hao liy ké -2.2689 -2.690 -3.577 -4 470
EBIT 6.933 8639 9.650 11,708 + Tai san dal han 8127 11.948 12.029 11.945
+ BAu tw tai chinh dai
- Chi phi Iai vay -3 0 0 0 han 66 68 69 70
Loi nhuén tnedre thué 6.930 8639 9.650 11,708 + Tai san dai han khac 394 351 366 382
- Thué TNDN -1.110 -1.555 -1.737 -2,576 Téng tai san dai han 8.587 12,367 12.464 12.397
LNST 5.819 7.084 7.913 9,132 Téng Tai san 19.698 24.014 30.009 37.283
- Lgi ich CBTS 0 0 0 0
LNST cb déng CT Me 5.819 7.084 7.913 9132 + Phai tré ngén han 2.248 2.239 2.804 3.361
+ Vay va ng ngén han Q Q 0 a
+ Phai tra ngan han
ERITDA 7457 9.520 10.537 12,601 khac 1.8a7 1.974 2327 2.747
Out. shares (m) 695 834 834 834 Ner ngén han 4145 4.213 5.130 6.108
EFs 8373 8.484 9.488 10,950 + Vay va ng dai han 0 0 0 0
+ Phai tra dai han 60 &0 60 60
Tang truéng No dai han 60 B0 B0 B0
Tang tredng doanh thu 22 8% 20,1% 17,8% 18.1% Téng ng 4.205 4.273 5.190 6.168
Tang trdng LN HDKD 43,8% 255% 13,2% 21.8% + C& phiéu wu dai a a a 0
Tang tnrémg EBIT 38,8% 24 6% 11,7% 21.3% + Thang du 1.277 1.277 1.277 1.277
Tang tnrdng EPS 34.7% 21,8% 11,7% 15.4% + \in digu 1&g 8.340 8.340 8.340 8.340
+ LN chira phan phdi 5.877 10.125 15.202 21.498
Chi s6 kha ning sinh + Loi ich cb déng thidu
lgi ) 0 0 0 0
Ty sudt loi nhugn gip 34.2% 36,0% 33,6% 34.2% Vén chii 5& hiku 15.4463 18.741 24818 3115
Ty sudt LNST 21,9% 222% 21,1% 20.6% Téng céng ngudn vén 19.698 24.014 30.009 37.283
ROE % 41,6% 40,2% 35,5% 32.7%
ROA % 33,0% 32.4% 29,3% 211% Lwu chuyén tién té
Tién diu nam 3157 a02 1.105 5.754
Chi s6 higu qua van
hanh Loi nhuén sau thué 5819 7.084 7.013 9.132
Sé ngay thn kho 704 64,7 61,2 624 + Khéu hao loy ké 535 881 887 893
Sé ngay phai thu 16,5 15,0 14,4 14.4 + Biéu chinh -487 0 0 0
56 ngay phai tra 428 401 389 385 + Thay d&i von lvu dang -201 -439 -161 -95
TG luan chuyén tidn 44 4 39,8 38,7 382 Tién tir hoat déng KD 5.667 7.526 8.640 9.930
+ Chi mua sém TSCB -3.134 4.221 -968 -809
Chi s6 TK/don bay TC + Béu tir khac -2.229 -266 -187 -184
€S thanh toan hign hanh 268 2,78 3,42 407 Tién tor dau twe -5.346 -4.487 -1.155 -993
€S thanh toan nhanh 1.84 1,87 2,52 3.19 + Co tirc da trd -2.223 -2.835 -2.835 -2.835
€S thanh toan tén mat 0.30 0.28 1,12 194 + Tang (gidm) vin 0 0 0 0
+ Tang (giam) ng ngan
Nor / Tai sén 0.00 0,00 0,00 0.00 idai han 0 0 0 o
Ner / Vén st dung 0,00 0,00 0,00 0,00 Tién tir hoat dong TC -2.225 -2.835 -2.835 -2.835
N/ Wén CSH 0,00 0,00 0,00 0,00 Téng Iru chuyén tién t& -1.904 203 4 849 6.102
Kha nang TT Iai vay 2,226 0,00 0,00 0,00 Tidn cudi nam 1.252 1.105 5.754 11.856

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich
Téi, Nguyén Thé Anh, xac nhén rdng nhiing quan diém duoc trinh bay trong bédo cdo nay phan dnh ding quan diém
ca nhan dia ching t5i vé cong ty nay. Chiing t6i cling xdc nhan ring khéng cé phdn thi lao nao ciia ching t6i da,
dang, hodc sé tryc tiép hay gian tiép co lién quan d8n cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Cdc chuyén vién phan tich nghién du phu trach cdc bdo cdo ndy nhan duwoc thi lao dira trén nhidu yéu té khac
nhau, bao gém chét lromg, tinh chinh x4c cla nghién clu, va doanh thu clia céng ty, trong d6 bao gdm doanh thu t
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tw vin doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi clia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén mirc tang/gidm tuyét déi clia gia
cb phidu dé dat dén gia muc tiéu, duge xac dinh bing cong thire (gid muc tidu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi trwrdng. CAng thivc ndy duoe 4p dung o ngay 1/11/2010.

Cdc khuyén nghi Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trrdmg 20%

THEM VAD Néu gia muc tiéu cao hon gia thi tnréng 10%-20%
NAM GITF Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thdp hon gia thi trudng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi tadng 20%

KHONG KHUYEN NGH!  Bé& phan nghién ciu dang hodc co thé sé nghién ciru b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chii quan hodc chi dé tuin thi cac
guy dinh clia luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhur khi VCSC dang thire hién dich vy tu van M&A hay tr van chién luge nao dé

lién quan dén cong ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cb phidu nay bi hodn lai vi chira co d
HOAN théng tin co' s& dé xac dinh khuyén nghi ddu twr hodc gid muc tiéu. Khuyén nghi
dau tuw hodc gid muc tiéu trude do, ndu co, khéng con hidu luc dbi véi cd phidu
nay.

Trir khi cé khuyén cdo khac, nhiing khuyén nghi diu tw chi cé gid tr trong vong 12 thang. Nhing bién ddng gia trong
tiromg lai ¢ thé lam cho cac khuyén nghi tam thei khong khép vai mie chénh 1éch gitra gid thi tréng clia cb phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw cdn duoe thue hién mét cach linh hoat.

Gia muc tiéu: Trong hdu hét trirdng hop, gia muc tiéu sé twong (ng voi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia cé phiéu. Gid muc tiéu 1a moc gia ob phidu nén duoc giao dich & hién tai néu thi truéng ddng v
quan diém cla chuyén vién phan tich va 6 nhirng yéu tb xic tac cin thiét dé tao ra sur thay ddi nhan thire trong théi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thai han xdc dinh sé khéng co tin tie, st kién hodc
yéu t thiic ddy can thiét dé b phidu cd thé dat dén gia tri hop ly thi gia muc tiéu ¢ thé khac vai gia tri hop 1y, Vi
thé, trong hau hét trrdmg hop, khuyén nghi clia ching téi chi 14 danh gid su chua pha hop gitra gid thi truéng hign
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching t6i.

Phwong phdp dinh gia: Bé xic dinh gia muyc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwrong phap dinh
gia khac nhau, bao gbm nhung khéng gidi han, phuong phdp chidt khiu dong tién ty do va dinh gia so sénh. Viéc
Ira chon phurong phap tay thudc vao tirng nganh, céng ty, tinh chét ¢d phiéu va nhidu yéu td khac. Két qua dinh gia
c6 thé dua trén mot hodie két hop nhidu phurong phap sau: 1) Binh gia dwa trén nhidu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va dra véo s6 liéu qua khir, 2) M& hinh chiét khau
{DCF, DVMA, DDM); 3) Phwong phap tinh tbng gia tri cic 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 thang dwe, EVA). Cac md hinh dinh gia
nay phu thudc vao cac yeu té kinh té vi mé nhur ting tridng GDP, 181 sudt, ty gid, nguyén liéu vai cac gid dinh khac
vé nén kinh té& cling nhw nhiing rdi ro vdn cd trong cong ty dang xem xét. Ngoai ra, tam ly thi trrdmg cling cd thé anh
huwdng dén viéc dinh gid cong ty. Qua trinh dinh gid con cin o vao nhirng ki vong co thé thay déi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cda timg nganh.

Rii ro: Tinh hinh hoat dgng trong qua khir khong nhét thiét sé dién ra turong ty cho cac két qua trong trrong lai. Ty
gia ngnal t& ¢ thé dnh hudng bat loi dén gid tri, gid hodc Igi nhuan clia bét ky chimng khodn hay céng cu tai chinh
nao cb lién quan duye ndi dén tmng bdo cdo nay. Dé duoc tu vén dau tu, the hién giao dich hodc cac yéu céu
khac, khach hang nén lién hé véi don vi dai dién kinh doanh cha khu vuc dé duoc 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

S6 10 Nguydn 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@hvesc.com.vn

Trudng phong, Ton Minh Phuong, ext 146
CV cao cép, Dinh Thi Nhwr Hoa, ext 140
CV cao cap, Ngé Bich Van, ext 130

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

Chi nhanh Ha Néi

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

Phong giao dich

236 - 238 Nguyén Cong Trir, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research@vesc.com.vn

Chuyén vién, VG Thj Tra Ly, ext 147

Chuyén vién, Nguy&n An Thién Trang, ext 116
Chuyén vién, Bang 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 nhéan nudc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

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

Té chirc trong nuwéc
Nguyén Quéc Ding

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

Phoéng Méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chau Thién Tric Quynh

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

Khuyén cao

Bdo cdo ndy dugc viét va phat hanh bdi Céng ty Co phén Ching khodn Ban Viét. Bdo cdo nay duoc viét dua trén
ngudn théng tin dang tin cay vao thai didém céng bd. Céng ty CA phin Chirng khoan Ban Viét khéng chiu trach nhiém
vé dd chinh xac cla nhiing thdng tin nay. Quan diém, du bdo va nhifng wéc luong trong bao cdo nay chi thé hién y
kién cla tdc gid tai thoi didm phat hanh. Nhing quan diém nay khong thé hién quan diém chung ciia Cong ty Co
phdn Chimg khoan Ban Viét va co thé thay ddi ma khong cin théng bdo trude. Bao cdo nay chi nhdm muc dich
cung cép théng tin cho céc td chire d4u tw cling nhu cac nha ddu tw ¢ nhan cia Céng ty cd phan chirng khodn Ban
Viét va khéng mang tinh chdt mai chao mua hay ban bét ki chirng khodn nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh ctia nha dau tu nén dua vao nhing su tw vén déc 1dp va thich hgp véi tinh hinh tai chinh cling nhu muc
tiéu du tu riéng bigt. Bao cdo nay khdng duoe phép sao chép, tai tao, phat hanh va phan phdi vai bat ki muc dich
ndo néu khéng duoc st chip thudn bang van ban clia Cong ty Cé phdn Ching khoan Ban Viét. Xin vui léng ghi rd

Ha noi

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen@vesc.com.vn

ngudn trich din néu sir dung cdc théng tin trong bdo cdo nay.

Lich str khuyén nghi

Ngay

24/10/2013
03/06/2013
19/12/2012

See important disclosure at the end of this document

Khuyén nghi
THEM VAO
THEM VAO

MUA

Gia dong ctra Gia muc tiéu
142.000 164.000
133.000 149.000
84.500 106.000
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