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TANG TY TRONG

142,000 VND
121,000 VND

Gia muc tiéu
Gia hién tai
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So lwgc cong ty

Ma CP VNM

Vén diéu |é (ty dong) 8,340

CP dang Iwu hanh (triéu) 833.4

Vén héa (ty déng) 100,846

Bién do6 52 tudn (ddng) 121,000 — 152,000
KLGD trung binh 3 thang 3,586,207
Beta 0.75

S& hitu nwée ngoai 49%

Ngay niém yét dau tién 19/01/2006

C6 dong lén

SCIC 45.10%
F&N Dairy Investments Pte

Ltd

Khéac 45.40%

Khéc. 45.40% SCIC, 45.10%
ac. . ‘0

Bién dong gia

9.50%
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CTCP SUA VIET NAM - VNM

Nganh: Thwc pham

Vwot thach thirc, tao co’ hoi

Chi phi @an mén lgi nhuan 1Q14: Nho ting cwéng hoat déng khuyén mai, kich thich
strc mua clia ngudi tiéu dung nén doanh thu thuan trong quy 1 ctia VNM dat két qua
dang khich 1& 1a 7,844 ty VND, twong (rng tang tét 15.1% YoY. Tuy nhién, tac dong tw
viéc tang gia nguyén liéu dau vao 1a stva bot nguyén kem, sira bot gay va siva twoi da
d4y GVHB ting cao 21.2% YoY va gidm loi nhuan gdp xuéng chi con 2,565 ty VND.
Thém vao d6, viéc gia téng ty trong chi phi ban hang va quan Iy doanh nghiép trén téng
doanh thu thudn t» mic 10.6% trong 1Q13 1én 12.9% trong 1Q14 ciing lam gia tang
ganh nang chi phi Ién hoat ddng kinh doanh cdia VNM. Du vay, nho hoat dong tai chinh
ghi nhan khoan lgi nhuan tich cuwc 1a 119 ty (+34% YoY) nén da gdép phan cai thién
LNTT va LNST véi két qua Ian Ivot 1a 1,743 ty VND (-6.7% YoY) va 1,394 ty VND (-
8.9% YoY).

Chién lwgc mé rong quy mé va day manh xuat khau: Bén canh ké hoach nang cp
cac nha may, phat trién chudi cung (rng thi trong tdm du tw ca VNM ndm & khau mé
réng viing nguyén liéu va dan bod siva. Theo ké& hoach phét trién trong vong 3 ndm téi,
VNM sé dau tw hon 3,200 ty VND @& nang tdng quy mé Ién 9 trang trai véi sb bo sira
dw kién 14 46,000 con so véi quy md hién tai 1a 5 trang trai v&i hon 9.200 con b stra.
Viéc chi déng ngudn siva twoi nay sé gip VNM ha gia thanh va khoéng con chiu tac
dong tr bién déng chi phi nhap khdu sira tir nuwéc ngoai.

Bén canh d6, VNM con Ién chién lwoc ddy manh xuét khdu sang céc thi trwdng giau
tiém nang nhw Campuchia, Béng Au, Trung Béng, Chau Phi, Cuba, M. Hién cong ty
da chinh thirc xdy dung nha may tai Campuchia v&i tbng vén dau tw 23 triéu USD
(VNM s& hivu 51% cb phan) va dw kién sé di vao hoat ddng tlr ndm 2015. Ngoai ra,
VNM ciing vira nhan dwoc gidy phép dau tw vao Ba Lan véi quy mé dau tw khoang 3
triéu USD. Viéc dau tw vao Ba Lan nhdm cling ¢ khau cung cap néng san, gia slc va
ddng thoi day ciing & co hdi gilip sé&n pham cdia VNM tiép can thi trudng Déng Au.

C6 thé thay, chién lwoc dau tw mé rong quy md va thic day xuét khdu nhdm cling ¢
chudi gia tri cia VNM. Viéc cha déng cac yéu t6 dau vao sé gilp cong ty giam chi phi
va trénh bj bién dong bai yéu té bén ngoai, trong khi d6 mé réng thi trwong sé gia tang
doanh thu va lgi nhuan cta céng ty. Tuy van con qua sém dé khéng dinh chién lwoc
ctia VNM sé mang lai qua ngot nhwng trwdc mét nhirng bwdc di nay cang khang dinh
thém vi thé 1a doanh nghiép san xuét siva hang dau Viét Nam cla VNM.

Trién vong 2014 van tich cwc du bi &p trdn gia ban siva bot: B6 Tai chinh vira ban
hanh quy dinh ap tran gia sira ddi v6i 25 san pham sira bot ctia 5 doanh nghiép sira
(trong d6 c6 VNM) va bat dau c6 hiéu luc tir 01/06/2014. Theo do, VNM bi &p tran gia
stva d6i voi 5 san phdm sira bot va didu nay chic chan sé& anh hwéng tiéu cuc dén
doanh thu clia VNM trong 6 thang cudi ndm do mang siva bot hién dang chiém gan
20% tdng doanh thu cla cong ty. DU vay, VNM van cé thé ting gia cac san pham sira
khac dé bu d&p cho phan thiéu hut ttr mang sira bot.

Chung t6i dy bao doanh thu thudn ca ndm 2014 clia VNM sé& van tang trudng tich cuc
20% YoY va dat két qua kha quan la 37,271 ty VND. Sy gia tdng chi phi dau vao sé
kéo bién lgi nhuan gép clia cong ty xuéng con 35%, tirc gidm 1.1 diém phan trdm. Bén
canh d6, ty trong chi phi ban hang va quan ly doanh nghiép trén téng doanh thu thuan
s& van & mirc 12% nhw ndm 2013. LNST twong (ng tuy tang trwéng cham lai nhung
van & murc hai con s6 (11%) va dat 7,228 ty VND.

Khuyén nghi TANG TY TRONG véi gia muc tiéu la 142,000 VND. Chdng téi dinh gia
¢b phiéu VNM & mirc 142,000 VND dua trén 2 phwong phap: P/E (ty trong 60%, P/E ky
vong 15.8x va EPS dy phéng nam 2014) va P/B (ty trong 40%, P/B ky vong 6.0x va gia
tri s6 sach dw phong ndm 2014). Gia muc tiéu cta VNM hién dang cao hon gia thi
trwong (121,100 VND) 17.0% nén ching t6i danh gia TANG TY TRONG déi voi cd
phiéu nay.

(ty VND) 2012 2013 2'8? ', 2014E
Doanhthuthudn 26,562 30,940 36,298 37,271
Bién LN gép 34.2%  36.1% 35%
Bién LN HOKD 23%  24% 23%
LN truoc thué 6,930 8,010 9,149
LN sau thué 5819 6,534 7,228
E{’gutgg‘;’{';g so +38%  +12% +11%
EPS (TTM) 10,473 7,840 8,672
Gié trj s sach 27,881 21,051 24,725
PIE 116 154 15.8
P/B 43 5.7 6.0

Béo c4o nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cia minh
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SECURITIESC

So’ lwot cong ty

VNM la doanh nghiép san xuét va kinh doanh san pham sira hang dau cua Viét Nam. San phdm ctia VNM
chi yéu dworc tiéu thu tai thj treéng Viét Nam va mot phan xuat khdu sang cac thi trwdng nwéc ngoai nhw
Uc, Campuchia, Iraq, Philipines va My.

Lich stpcdng ty VlNAMlLK

e CTCP Sira Viét Nam (Vinamilk) dwoc thanh I1ap dwa trén quyét dinh sé 155/2003 QD-BCN ngay
01/10/2003 clia B6 Cong nghiép.

e Thang 04/2004: Vinamilk s&p nhap nha may sira Sai Gon (SAIGONMILK).

e Théng 06/2005: Cong ty mua lai phan vén gép cta déi tac trong Cong ty Sira Binh Dinh va sap nhap
vao Vinamilk.

e C6 phiéu caa Vinamilk chinh thirc giao dich trén san ching khoan TP.HCM (HOSE) vao ngay
19/01/2006 vé&i mé cb phiéu la VNM.

Qud trinh ting vén (ty VND)
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Ngudn: VNM

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



Phu Hung CTCP Chirng khoan Phu Hwng

Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sé tai chinh 2012 2013 2014E

Doanh thu thuan 26,562 | 30,949 @ 37,271 = Chi tiéu tang trwéng
Gia vbn hang ban 17,485 | 19,766 | 24,226 | Ty lé tang trwdng doanh thu 23% 17% 18%
Loi nhuan gép 9,077 | 11,183 @ 13,045 | Ty lé tang trwdng lgi nhuan gép 38% 23% 17%
Chi phi quan ly DN 2,871 3,888 4,473 | Ty lé tang trwdng lgi nhuan rong 38% 12% 11%
Doanh thu tai chinh 475 507 664 | Ty lé tang tdng tai san 26% 16% 16%
Chi phi tai chinh 51 91 87 | Ty lé ting vén chd s& hiru 24% 13% 17%
Lei nhuan tai chinh 3 0 - Chi tiéu hiéu qua
LN hoat déng kinh doanh 6,206 7,295 8,572 | Bién lgi nhuan gdp 34% 36% 35%
Loi nhuan tredc thué 6,930 | 8,010 = 9,149 | Bién LN trwéc thué 26% 26% 25%
Loi nhuan sau thué 5,819 6,534 7,228 | Loi nhuan rong bién 22% 21% 19%
Téng tai san 19,698 @ 22,875 | 26,549 @ ROE 38% 37% 35%
Tai san ngéan han 11,111 | 13,019 | 15,572 | Phan tich DuPont
Tién va twong dwong tién 1,252 2,746 3,352 | Loi nhuan rong bién (1) 22% 21% 19%
Khoan phai thu 2,246 2,728 2,354 | Vong quay tbng tai san (2) 135% 135% 140%
Tén kho 3,473 3,217 3,676 @ Don bay (3) 127% 130% 129%
Tai san dai han 8,587 9,856 | 10,977 | ROE = (1)x(2)x(3) 38% 37% 35%
Phai thu dai han 284 318 379 Chi tiéu quan ly
Tai san cb dinh 8,042 8,918 9,925 | S6 ngay phai thu 29.73 28.74 23.05
Téng ngudn vén 19,698 | 22,875 | 26,549 = Sé ngay ton kho 70.41 61.77 55.39
No phai tra 4,205 5,307 5,918 = Sé ngay phai tra 42.09 39.44 35.40
Vay ngén han 4,145 | 4,956 | 5,554 | Vong quay tdng tai san 1.35 1.35 1.40
Khoan phai tra 2,248 1,968 2,394 | Vong quay tai san dai han 3.09 3.14 3.40
Vay dai han 60 351 364 | Vong quay tai san cb dinh 3.30 3.47 3.76
Vén chi s& hivu 15,493 | 17,545 | 20,607 | Hé sé thanh toan
Vén diéu 1& 8,340 8,340 8,340 | Thanh toan hién tai 2.68 2.63 2.80
Thang dw vén 1,277 1,277 1,277 | Thanh toan nhanh 1.84 1.98 2.14
Quy dau tw phat trién 94 950 950 | Thanh toan tién mét 0.30 0.55 0.60
Loi nhuan git lai 5,199 6,150 9,212 = Co cau von
Téng no/vén cha s& hivu 0.27 0.30 0.29
Tién thuan tir hoat dong kinh doanh 5,295 6,252 8,523 | Téng ng/tdng tai san 0.21 0.23 0.22
Tién thuan tir hoat dong dau tw (4,974) | (1,590) | (3,759) & Téng tai san/vdn chl sé hiru 1.27 1.30 1.29
Tién thuan tir hoat dong tai chinh (2,225) | (3,168) | (4,158) | Chi tiéu trén c6 phan
Dong tién thuan trong ky (1,904) 1,494 606 | PE 11.55 15.43 15.8
Tién dau ky 3,157 | 1,252 | 2,746 @ PBV 4.34 5.75 6.0
Tién cudi ky 1,252 | 2,746 | 3,352 | PS 253 3.26 2.71
EPS 10,473 7,840 8,672
Tién/cd phiéu 11,436 8,783 9,701
Gia tri s sach 27,881 | 21,051 @ 24,725

Ngudn: PHS dw phéng

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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