CHUNG KHOAN PHUGNG NAM

PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU VNM

CONG TY CO PHAN SUA VIET NAM

Ngay phan tich :27/03/2014
THONG TIN CO PHIEU
Mi ¢ phiéu

Ngay chao san

Gia 26/3/2014

S4 lwong cp niém yét:

S4 lwong ¢6 phiéu fru hanh
Gia trj von hoa thi truong (ty dong)
Gi4 cao nhét 52 tuin

Gia thap nhat 52 tuan

% thay di gia 52 tuin

EPS

P/E (P:27/3/2014)

P/B

E/P (%)

Hé s6 beta

VNM

19/01/2006
140,000
833,955,796
833,467,061
116,685

150,000

109,400
37%

7835

18

6.65
6%

0.76

Nguébn: PNS, HOSE

CO CAU SO HUU
Vao ngay (27/3/2014)

SCIC

F&N Dairy Investments Pte Ltd
Dragon Capital

Deutsche Bank AG & Deutsche Asset
Vietnam Enterprise Investments Limite
Amersham Industries Limited

Khac

%

45,08%

9.53%

7.39%

Man. 6.00%
d 2.34%
1.99%

27.67%

PO THI KY THUAT

Nguédn: PNS, HOSE

T M'

: wm..m

ﬂ"mﬂlllehﬁ ;—

[SxTHI%E) [3xB K]
11 ITTI1]

ﬂw i ML"#

Uu;< »<»<|\|sstx||j7| [5x]

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

% NHAN DPINH

Vinamilk 1a doanh nghiép san xuét sita hang dau Viét Nam véi
hon 200 san pham. Hién Vinamilk chiém linh gan mot nira thi
truong sira Viét Nam véi 49% thi phan.

Niam 2013, két qua kinh doanh cia VNM khé tét véi doanh thu
dat 30,948 ty ddng ting 17%, loi nhuan sau thué hop nhét dat
6,534 ty dong ting ting 12% so v6i nam 2012. Ty suat sinh 10i
kha cao ROE dat 37%, ROA dat 29%, ty Ié ng thp, thanh khoan
dam bao kha ning thanh toan cac khoan no dén han.

Niam 2014, chang t6i rat ky vong vao két qua kinh doanh cua
VNM, udc tinh doanh thu nim 2014 VNM sé& tiép tuc duy tri da
ting trudng cao, dat 37,145 ty dong ting 20% so v6i ndm 2013;
loi nhuan sau thué cuia VNM dat 7,644 ty déng tang 17% so voi
nam 2013, twong dwong EPS dat 9,167 ddng. Vi mirc gia dong
Clra ngay 26/03/2014, VNM dang giao dich véi mic P/E 18x thip
hon so v&i P/E nganh 22x. Ching t6i khuyén nghi nha dau tu nén
quan tAm dén ma ¢ phiéu nay.

< TIEU PIEM
> San pham si#a cia Vinamilk dwoc tiéu thu cha yéu
trong meéc chiém 87% co cdu téng doanh thu.
> Thi truong xuat khdu ciia céng ty la cdc nwdc trong
khu vuc Trung Pong, Campuchia, Philipoines...
> Mang luéi phan phéi cia VNM trdi réng khep cac tinh
thanh cd nuwéc véi hon 250 nha phan phéi va 200 ngan
diém ban lé trén toan quac.
> Vinamilk c¢6 tong céng 13 nha may san xudt sia.
Trong nam 2013, VNM dwa vao vdn hanh 2 nha may
sira bét va sita nuéc c6 cong sudt kha Ién.
> VNM dap img dwoc 30% nguon nguyén ligu san xudt.
70% nguon nguyén ligu con lgi VNM nhdp khdu sira
bot tir New Zealand, My va cdc nuwoc EU.
< DINH GIA
V6i EPS nam 2013 dat 7,835 dong/cp; P/E nganh hién tai la 22x,
P/E cuia MSN 1a 18x; Gi4 tri s6 sach cia VNM dat 21x ddng/cp
va cin cir VAo c4c du &n ¢ tiém ning ting trudng trong twong lai,
PNS thiét 1ap ma tran dinh gia
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TONG QUAN VE CONG TY

Vinamilk 1a doanh nghiép san xudt sia
hang dau Viét Nam véi hon 200 sdn
pham.

Hién Vinamilk chiém link gan mét nira thi
trieong sira Vit Nam véi thi phan 49%.

Thi trwong xudt khau cua cong ty 1a céc
trong khu
Campuchia, Philipoines va Thai Lan.

nuoc vuc Trung Dong,

Mang leéi phan phoi cua VNM trdi réng
khdap céc tinh thanh ca nuréc.

Vinamilk ¢ tong céng 13 nha may sdn
xuat sira. T) rong nam 2013, VNM dwa vao
van hanh 2 nha may sira bt va siva nuoc
c6 cbng suat kha Ién.

MA TRAN GIA THEO TY TRONG
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G trf ¢6 phiéu theo Benfjamin Graham
Gia theo P/E
GIABINH QUAN

1. GIOI THIEU CHUNG

Vinamilk I doanh nghiép san xuét sita hang dau Viét Nam véi
hon 200 san pham. Cac san pham caa Vinamilk chia lam 6
nhom chinh: stra dac, stta nuéc, stra bot, stta chua, cac san
pham 1am tir sita nhu pho mai, kem, va san phim khac nhu
cafe, nudc trai cay.

2. THITRUONG TIEU THU

San pham sira cia Vinamilk dugc tiéu thy chi yéu trong nudc
chiém 87% co cau téng doanh thu. Hién Vinamilk chiém linh
gan mot nira thi truong sira Viét Nam véi thi phan 49%, tiép
dén la Dutch Lady chiém 25%, Mead Johnson, Abbott, Nestle,
Nutifood, Hanoi Milk, Ba Vi ...chia s& 26% thi phan con lai.

Doanh thu tir xuat khau chiém 13% co cau téng doanh thu. Thi
treong xuat khiu cua cong ty 14 cac nuéc trong khu vuc Trung
Pong, Campuchia, Philipoines va Thai Lan. San pham xuit
khau chu yéu 1a sira bot va sira dic.

3. MANG LUGI PHAN PHOI

Mang lugi phan phdi cua VNM trai rong khip cac tinh thanh ca
nuée V6i hon 250 nha phan phdi va 200 ngan diém bén Ié trén
toan qudc. Doanh s cua Vinamilk chu yéu dén tir kénh phan
phéi truyén thdng nay (chiém 80% doanh thu VNM), doanh s6
qua kénh siéu thi chi chiém 20% doanh thu VNM.

4. NANG LUC SAN XUAT

Vinamilk ¢ tong cong 13 nha may san xuat sira. Trong nim
2013, VNM dua vao van hanh 2 nha may sira bot va stra nudc
c6 cong suat kha 16n: nha méy sita bot voi cong suat 54,000
tan/nim va nha may sita Viét Nam véi cong suat thiét ké 400
tridu Iit sita/nam (giai doan 2 s& nang cong suat nha may lén
800 triéu lit sitta/nam vao nam 2015).

Hién nay, Vinamilk ¢4 nim thi phan twong d6i va mot sé mat
hang ¢ thé ap dao nhu sira chua, sira dic c6 duong, nhung &
mot s6 phan khic nhu sira twoi va sita bot ciing con han ché.
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(Vinamilk chiém 75% thi phan sita dic c6 duong, 90% thi phan
sira chua, 50% thi phan sita tuoi va 30% thi phan sira bot cia
Viét Nam). Vi cong suit thiét ké kha I6n cua 2 nha may moi
nay, VNM dit ké hoach s& chiém linh 50% thi phan sira bot va
60% thi phan sira nudc trong nhitng ndm tai.

: 5. NGUON NGUYEN LIEU.
VNM dap ung dwoc 30% nguon nguyén o L o L A
ligu san xudt. 70% ngudn nguyén liéu con Trong b0|_ canh gia sitra the gidi ngay cang plen do\ng, khéng
lai VNM nhdp khau siza bét tr New on d}nh, VIEC dap tu cac trang t_ral c~hén nudi bo sfr_a va c_hﬁ dong
Zealand, My va cdc nuréc EU. nguon nguyép liéu sira tu:qi tai cho la mot muc tiéu chién hrgc
quan trong dé ndng cao chat lugng, tang ty I¢€ ndi dia hod nguon
nguyén liéu. Vinamilk hién nay c0 5 trang trai bo sira tai Tuyén

Sita nguyén kem xuét khiu tai thj Quang, Thanh Héa, Nghé An, Binh Dinh va Lam Ddéng véi
trudng Chau Au vi Chiu Ue (USD/6A) | L haang 11,000 con bd cung cap 90 tan sita/ngdy. Ngoai ra,
600000 VNM con lién két chat ché véi hon 5,000 ho dan chin nudi bo
500000 S sita V6i hon 65,000 con bo trén ca nuéc, thu mua 460 tin
200000 |- — sira/ngay. Pép tmg dugc 30% ngudn nguyén liéu san xuat.
Z’ZZZZZ 70% ngudn nguyén liéu con lai VNM nhap khiu sita bot tir
1,00000 New Zealand, My va cac nuéc EU. Gia sita nguyén kem hién
0.00 dang giao dich voi gia 4,824 USD/tan, ting 24% so véi cling
229999%333%%33 ky nim ngoai. Bién dong gia nguyén liéu diu vao anh hudng

rat 16n dén két qua kinh doanh cuaa vinamilk.
Nguon: Dairy Market News (USDA)
TINH HINH HOAT PONG KINH DOANH VA TAI CHINH

1. KET QUA KINH DOANH

Nam 2013, két qua kinh doanh cia VNM , ‘
Kha tét véi doanh thu dat 30,948 ty dong Doanh thu hgp nhat nam 2013 cua VNM dat 30,948 ty dong

ting 17%, loi nhudn sau thué hop nhdt | tang 17% (trong d6 gia ban san pham tiang khoang 7%, san
dat 6,534 ty dong ting ting 12% so voi | luong tang 10%), lgi nhuan sau thué hop nhét dat 6,534 ty dong
nam 2012. tang tang 12% so voi nam 2012.

C4c san pham tir sira chiém 99% doanh thu, 1% dén tir cho thué
bat dong san dau tu va dich vu khac. Chung t6i uéc tinh doanh
thu tir sita bot s& chiém 30% co cdu doanh thu nam 2013, sita
nudc 35%, sira chua 19% va sira dac 15%.

2. CHIPHI

Cac loai chi phi 2012 2013
Gia von/DTT 65.83%| 63.87%
Chi phi tai chinh/DTT 0.19% 0.29%
chi phi ban hang/DTT 8.66% 10.37%
chi phi quan y/DTT 1.94% 1.94%

Piém dang Iuu y, mat du gia sira nguyén liéu dau vao ting kha
manh trong nim 2013 khoang 25%, gi4 ban san pham chi ting

PNS RESEACH Thang 03/2014



CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU VNM

Ty 1¢é gi& von/DTT nam 2013 sut giam so
voi nam 2012,

Vé chi phi tai chinh, trong nam 2013 ty 1¢
chi phi tai chinh/DTT co tang nhe Xong
van kha thdp

Chi phi ban hang chiém 10.37% co cau
doanh thu, tang manh so voi muc 8.66%
nam 2012.

Trong nhitng nam qua, VNM luén duy tri
ty I¢ ROA va ROE kha cao.
Kha nang sinh 101 (%)

BROA EROE

7% 35%

28%

2010

2011 2012 2013 2014F

Co céu tai chinh
®Ty I¢ tong no/Tdng tai sin ™ Ty ¢ VCSH/Tong ngudn vén
80% 79% 80%

74% 7%

26%

2010

2011 2012 2013 2014F

c6 7%, nhung ty 1& gid von/DTT niam 2013 sut giam So v&i nim
2012. Nguyén nhan la do VNM bén canh ting gid ban dé bu
dap chi phi thi san hrong hang bén ciing ting 10% gitip VNM
tan dung ngudn hrc sin c6 vé con ngudi va may moc hoat dong
hét cong suit.

Vé chi phi tai chinh, trong nim 2013 ty I& chi phi tai
chinh/DTT c¢6 ting nhe xong van kha thap, chi chiém 0.29%
tong doanh thu nim 2013.

Chi phi ban hang chiém 10.37% co cdu doanh thu, ting manh
S0 Voi mirc 8.66% nam 2012, trong nim VNM ddy manh cac
hoat dong marketing nham quang ba san phdm dén nguoi tiéu
dung, bén canh d6 trong nam hai nha may 16n cia VNM khanh
thanh, chi phi PR cho hoat dong nay khé cao.

Ty trong chi phi quan ly doanh nghiép/DTT trong nam 2013
khong thay doi so V6i nam 2012.

3. KHA NANG SINH LOI

Trong nhitng nam qua, VNM luén duy tri ty € ROA va ROE
kha cao va c6 xu hudng ting qua cac nim thé hién tinh hinh
hoat dong kinh doanh cua VNM kha tét va tang trudng déu.

Trong nam 2013 ty trong ROA va ROE sut nhe 1% so v&i nam
2012, nguyén nhén Ia do trong nam lgi nhuan sau thué chi ting
12% nhung tong tai san tang 16%, von chi s¢ hiru tang 13%.

4. CO CAUNQ VA KHA NANG THANH TOAN

VNM ludn duy tri ty 1& ng kh& thip dudi 26% trong 5 nim trd
lai day, ty 16 no nam 2013 1a 23%. Vi ty 1é no thap, chi phi tai
chinh s& khong anh huéng nhiéu dén két qua kinh doanh cua
VNM.

Véi ty 1é ng thip, lwong tién mat va cac tai san ngan han doi
dao, hé sb kha ning thanh toan hién thoi va thanh toan nhanh
cta VNM 16n hon 1 kha nhidu. Hé s6 thanh toan hién thoi nam
2013 dat 2.63, hé sb thanh toan nhanh dat 1.98 dam bao tbt kha
ning thanh toan cac khoan ng ngan han.
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PHAN TICH SWOT

1. PIEM MANH

Thwong hiéu manh, tiém lyc tai chinh viing chic, quy md
san xuit 16n, doi ngu 1anh dao nhiéu kinh nghiém.

Danh muyc san phdm da dang, mang luéi phan phéi rong
khap ca nudc.

Gia ca canh tranh so vai cac san pham cuaa cac dbi thu
trong nudc va ngoai nhap.

2. PIEM YEU.

Hoat dong marketing chua that sy tot, VNM tép trung
quang céo cha yéu tai thi truong mién Nam, thi truong
mién Béc van chua dugc quan tim dung mic.

3. CO HOI

Tiéu thy céc san pham sita dang nudc trén dau ngudi cua
nguoi Viét ¢ muac 15 lit/nam, so voi Thai Lan la 34
lit/ndm, 25 lit/ndm & Trung Qudc hay 112 lit/nim & Anh,
tiém nang tang truong trong linh vuc ndy con rat lon.

4., THACH THUC

Hién VNM chi chi dong dwoc 30% ngudn nguyén liéu,
70% con lai phai nhap khau vi vay chju anh huong kha
I6n do sy bién dong gia nguyén vit liéu sita thé gidi.

San pham chiu su canh tranh khé khéc liét cua cac thuong
higu sira trong nudc nhu Ha Noi milk, Moc Chau, TH true
milk, Ba V1...va cac san pham sita ngoai nhap nhu Dutch
Lady, Mead Johnson, Abbott, Nestle, Nutifood...
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TRIEN VONG KINH DOANH

Pén nam 2015 toan nganh sita Sé sdn
xuat khoang 1.7 ty lit siza, binh quan 21
lit/nguoi/nam trong do cé 660 triéu lit
Sita twoi. Sita twoi dé San Xuat Sita nuwéc
sé dap ung dwroc 35%.

VNM dam bao ty 1¢é sé hiru 19.33% von
tai Nha may sia Miraka o New
Zealand.

VNM dau tie 7 trigu USD vao Céng ty
Driftwood tai My, twong duong 70%
von chu ¢ hiru tai cong ty siza nay.

Vinamilk sé tiép tuc nhdp hon 5,000 bd
giong tir cdc neéc Uc va My trong nam
2014.

Trién vong nganh sira.

Nam 2013, thi truong sira nude ude dat 670,000 tan tuong
duong 18 nghin ty dong va dy tinh dat hon 1 triéu tan, tuong
duong 34 nghin ty dong vao nam 2017. Thi truong sra bot ndm
2013 ciing dat 70,000 tan, twong duong 28 nghin ty dong va sé
tang 1én mac 90,000 tan (twong dwong 48 nghin ty dong) vao
nam 2017.

Tiéu thy cac san phdm sira trén diu nguoi cua Viét Nam con thip
so voi nhidu nudc trén thé gigi. Theo ké hoach cua Bo Cong
thwong, dén nim 2015 toan nganh sita s& san xuat khoang 1.7 ty
lit stra, binh quéan 21 lit/ngudi/nam trong dé co6 660 triéu lit stra
tuoi. Sira twoi dé san xuit sira nudc s& dap Gmg dugc 35%.vi vay
tiém ning tang truong nganh sira con khé I6n

Trién vong kinh doanh ciia VNM

Vinamilk hién dang nd lyc mé rong thi truong tiéu thy sira. Sau
khi dua vao hoat dong 2 nha may san xuat sira bot va sira nudc
hién dai tai Binh Duong, Vinamilk tiép tuc tang von dau tu tir
121 triéu NZD (tién New Zealand) Ién gan 148 trieu NZD dé
dam bao ty 1& s¢ hitu 19.33% vdn tai Nha may sira Miraka & New
Zealand.

Ngoai ra, Vinamilk ciing nhan duoc gidy chirng nhan dau tu ra
nudc ngodi cho khoan gép vén tri gia 7 triéu USD vao Cong ty
Driftwood tai My, twong dwong 70% von chii s hitu tai cong ty
stta ndy. Nam 2014, Vinamilk du kién s& mo thém mot nha may
& thu d6 Phnom Penh (Campuchia) chuyén san xuét sita dic, sira
chua, stra tiét trung.

V& ngudn nguyén liu, ndm 2014, 2015 Vinamilk s& tiép tuc trién
khai dua vao hoat dong thém 4 trang trai mai tai Tay Ninh (quy
m6é 10,000 con), Ha Tinh (quy mé 3,000 con), Thanh Hoa 2 (quy
m6 3,000 con) va Nong truong Thong Nhat, Thanh Hoa (quy mo
20,000 con).

Nang téng sb trang trai bo sita cia Vinamilk 1én 9 trang trai véi
khoang 46,000 con, dap ung dwoc khoang 40% nhu cau sita tuoi
nguyén liéu (trong d6 sita tuoi nguyén liéu tir trang trai chiém
20%, con lai 20% caa cac ho nong dan). Pé dap ung cho nhu ciu
con giéng cua cac trang trai nay, Vinamilk sé& tiép tuc nhap hon
5,000 bo gidng tir cac nuéc Uc va My trong nam 2014.
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Dw phéng két qua kinh doanh 2014 cia VNM.

Tim ning phat trién cua nganh sira Viét Nam con kha cao, cac
san pham caa VNM uy tin va chit luong cing véi viéc dua hai
nha may sira quy md 16n nhét tir trude dén nay vao hoat dong
trong nam 2013, ching t61 udc tinh doanh thu ndm 2014 VNM sé
tiép tuc duy tri da ting truong cao, dat 37,145 ty ddng ting 20%
SO V&inam 2013.

Udc tinh doanh thu nam 2014 VNM sé
tiép tuc duy tri da ting truéng cao, dat
37,145 ty dong ting 20% so véi ndm
2013; lgi nhudn sau thué cia VNM dat
7,644 ty dong tang 17% so véi ndm
2013, twong dicong EPS dat 9,167 dong. | Vi gié vén wéc tinh chiém 64% doanh thu thuan ting nhe so voi
nam 2013 do du bao gia thu mua stra tang; chi phi ban hang
chiém 10.5% va chi phi quan Iy doanh nghiép chiém 2% doanh
thu thuan, thué TNDN 19%; ching t6i wéc tinh loi nhuan sau
thué cia VNM cho ca nim 2014 dat 7,644 ty dong ting 17% so
v6i nam 2013, twong duong EPS dat 9,167 dong.

MO HINH DU BAO THU NHAP

Pon vi tinh (tri¢u ddng) 2010 2011  %yy 2012 %yy 2013  %yy 2014F  %y.y
Doanh thu thuin 15,752,866 21,627,428  37% 26561574 23% 30948602 17% 37,145144 20%
Loi nhudn gop 5173658 6588123 27% 9,076,744 38% 11,182,808 23% 13,372252 20%

Thu nhap hoat déng taichinh 448530 680232 520 475239 -30% 507,348 7% 758064 49%
Chi phi ban hang va chi phi [ r
QLDN

Chi phi I vay - - 3,115 104 -97% -

Lai (18) t ong ty lie i
2 (10) trong cong ty lién (235)  (8814) 3651% 12526 -242% 43941 251% 52,729
doanh, lién két

1826333 2271346  24% 2870986 26% 3,887,688 35% 4,737,901 22%

Loinhuén trude thué 4251207 4978991  17% 6929669 39% 8010256 16% 9425917 18%
Loinhudn sau thué TNDN 3616185 4218180 17% 5819456 38% 6534,133 12% 7644466 17%
Ty suét loi nhuan trude thué 27% 23% 26% 26% 25%

Ty suat loi nhuan sau thué 23% 20% 22% 21% 21%

Ty trong chi phi ban hang va

chi phi QLDN trong tong 12% 11% 11% 13% 13%
doanh thu

EPS 10,242 7,585 6,978 7,835 9,167

BV 22,558 22,440 18,578 21,039 26,399

ROA 34% 27% 30% 29% 28%

ROE 45% 34% 38% 37% 35%

Nguén: PNS, VNM
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CHI TIEU TAI CHINH CO BAN

Pon vi tinh (triéu d6ng) 2011 2013 2014F
Téng tai san 10,773,032 15,584,420 19,697,867  22,875414 27,524,333
Vén chu sé hitu 7964437 12,477,205 15,493,097 17,545491 22,015578
Vén diéu 18 3,530,721 5,561,148 8,339,558 8,339,558 8,339,558
Bau tr vao céc cong ty lién doanh, 1141798 846,713 284,429 318309 1,021,993
lién két

Doanh thu thuin 15,752,866 21,627,428 26,561,574 30,948,602 37,145,144
Loi nhuan trude thué 4251207 4,978,991 6,929,669 8,010,256  9,425917
Loi nhuan sau thué 3,616,185 4,218,180 5,819,456 6,534,133 7,644,466

Nguon: PNS, VNM

CHI SO TAI CHINH

Chi tiéu

Hé s6 kha ning thanh khoén (14n)

Hé sb thanh toan hién thoi 2.24 3.21 2.68 2.63 2.97
Hé s6 thanh toan nhanh 1.35 2.10 1.84 1.98 2.14
Co céu tai chinh (%)

Ty 1€ No/VCSH 35% 25% 27% 30% 25%
Ty 16 tai san ngin han/Tong TS 55% 61% 56% 57% 57%
Ty 16 tong no/Tdong tai san 26% 20% 21% 23% 20%
Ty 16 VCSH/Téng ngudn von 74% 80% 79% 77% 80%
Hi€u qua hoat dong (vong)

Vong quay hang t6n kho 6 5 5 6 6
Vong quay cac khoan phai thu 17 13 12 12 13
Vong quay cac khoan phai tra 3.5 3.9 3.2 2.7 3.0
Vong quay tong tai san 1.6 1.6 1.5 1.5 1.5
\Vong quay VCSH 2.2 2.1 1.9 1.9 1.9
Tang truong (%)

Tang trudng doanh thu 48% 37% 23% 17% 20%
Tang truéng LNST 52% 17% 38% 12% 17%
Téang trudng TTS 27% 45% 26% 16% 20%
Téang truéng VCSH 23% 57% 24% 13% 25%
Ty trong chi phi so v&i doanh thu (%) 2011 2012 2013 2014F
Chi phi ban hang va chi phi QLDN 11% 11% 13% 13%
Kha nang sinh 161 (%) 2011 2012 2013 2014F
Hé sb bién loi nhuan 0p 33% 30% 34% 36% 36%
Hé sb bién loi nhuan rong 23% 20% 22% 21% 21%

Nguén: PNS, VNM
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CHUNG KHOAN PHUONGNAM  BAO CAO PHAN TICH CO PHIEU VNM
PHUONG NAM SECURITIES

KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat mai chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
: Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn

Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn

Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn

. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh Dong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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