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CTCP Sira Viet Nam (VNM) PHU HOP THI TRUONG

Bang Van Phap Strc ép canh tranh tiép tuc gia tang

Chuyén vién cac cap

Chiing téi diéu chinh giam 10% gia muc tiéu (da diéu chinh cho dot phat hanh cé phiéu thwéng)

xudng 118.000 déng/cd phiéu do ting trwdng doanh thu va bién LNST thip hon so véi du kién.

Bén canh dé, chiing tbi ha ty 1é ting trudng kép hang nam (CAGR) cua doanh thu trong giai doan

% i ; nam 2013-2018 tir 16% xubng 13%, vi chiing tdi it lac quan hon vé kha ning gia ting thj phin cla

Cap nhi::lt Quy 2/2014  vam so voi bio cao cap nhét gin ddy nhét cua ching ti vé VNM. Ngoai ra, chiing t6i ciing didu

z A& chinh ting chi phi ban hang dé phan dnh viéc VNM diy manh hoat déng quang cdo-khuyén mai

Thwec pham & D6 udong chiing tai nghi 1a s& con kéo dai. Trong ndm 2014, ching t6i di bao LNST sé giam 5% so véi

Gia muc tiéu 118.000 nidm 2013, déng théi sé co mirc ting trrdng CAGR la 10% trong giai doan 2013-2018. Trong ngén
2 han, bién déng gid ca nguyén liéu diu vao Ia yéu té rdi ro chinh déi v&i du bdo cla ching tai.

Gia hién tai 114.000 ;g 161 didu chinh gidm 10% gid myc tiéu (d4 didu chinh cho dot phat hanh cé phidu thuéng)
TL tang 3,5%  xuéng 118.000 ddnglcd phiéu. Ching t5i ha ty 16 téng truéng kép hang néém (CAGR) ciia doanh thu tir
. A A g r 0 16% xudng 13%, vi chlng t6i it lac quan hon vé kha ndng gia tdng thi phan cia VNM (xem chi tiét tai
L?’I suat. e ttfc 3’2 /o muc Diéu chinh Dw bdo KQLN). Ngoai ra, chiing téi diéu chinh téing ty 1& chi phi ban hang/doanh thu tir
Tong lgii nhuan 6,7%  murc trung binh 10% Ién 12% dé phan anh viéc VNM ddy manh hoat déng quéng cdo-khuyén mai, ma
chiing téi nghi 14 s& con kéo dai trong béi canh canh tranh gay gt hién nay. Béng thai, ching i tin ring
Cac chi sé chinh vigc cdi thién lgi nhudn gdp bién nhd vao viée md rong trang trai bo sia sé chwa xay ra trong giai doan
Gi4 tri vén haa (USD) 5295tigu  dur bdo, vi cdc trang trai mdi thuréng phai mét 5-6 ndm dé dat dwor tinh trang hoat déng én dinh.
s i 13ty Trong nira ddu nim 2014, LNST gidm 12% so véi ciing ky ndm 2013 méc di doanh thu ting 15%
S v cila khi ngoal 49y, do bién loi nhuén gdp giam va chi phi quan Iy va ban hang ting. Néu khong tinh doanh thu duoc
Room 14 da cho khéi 'ngﬂai 49y, hop nhat to Driftwood Dairy (déng gop Igi nhudn khdng dang k&), doanh thu ting xap i 7,6% so v mirc
tang 14,4% trong nira ddu ndm 2013. Bién loi nhuan gdp gidm tir 37,8% xudng 33,9% va ty 1é chi phi
SL cd phidu leu hanh 1.000,1 tiéu  ban hang/doanh thu tang tor 9,8% 18n 11.7% I& hai nguyén nhin khién LNST gidm, bén canh do, ty &
SL ch phigu pha Inéng hoan toan 1.000,1 triéu thué thu nhép doanh nghiép thuc té cling ting tir 18% lén 20%. Ching t&i wdc tinh chi phi trung binh
Mirc cao nhat 12 thang VND 121.188  s(a bot tch béo (SMP)/siia bat nguyén kem (WMP) trong 6 thang ddu nam 2014 cao hon 40% so véi
Mirc thap nhét 12 thang VN 98.540  cung ky nam 2013.

Chting téi dw bao LNST nam 2014 sé giam 5%. Chung tdi wdc tinh bién lgi nhudn gdp khdng bao gbm
Driftwood s& ting 0,8%, do hai yéu t& 1) bién loi nhudn gdp cai thién 2,5% nhd gia SMPAVMP giam

Co cau cd déng

SCIC (Nha nwoc 45 08% " e Ty i Eh B hh g

F&N Eiairal:vestr-nents 9 539 m;_mh 14N luot 32% va 46% ké tir muve dinh hbi thang hai wira qua, tuy nhién 2) viéc ap tran gia ban budn

i ¥ 45'390; ddi voi siva bot cho tré em duwdi sau tudi da khién bién lgi nhudn gGp giam 1,7%. Trong khi do, ching t6i
ac i o &

dur bao tj 1& chi phi ban hang/doanh thu & téng tir 11,7% trong sau thang dau nam nay lén 12,5% trong
sau thang cudi ndm, day 12 xu hudng chung cla VNM trong cac nam qua. Ching t6i cho rang doanh thu
nira cudi ndm 2014 sé& c6 ting trwdng tdt hom mat chiit so voi nira dau ndm véi ty 16 tang 15,1%.

Bién dong gia cua nguyén liéu ddu vao 13 yéu té ri ro chinh trong ngén han déi voi dy béo ca
chiing téi. Chuing téi gia dinh rdng gia SMP trung binh sé& |4 3.500 USD/tan trong nira cudi ndm 2014, va

Thudc danh muc

Chi 56 YN ALL, VNI, VN30 sé téng Ién 3.800 USD/tAn ké tir nam 2015, so véi mirc gid 3.200 USD/tAn vao ngay 05/08 vira qua.
Ching t6i dua ra gid dinh nay vi chung téi tin rdng mic gia nguyén liéu dau vao hién tai (3.200 USD/tan
MG ta cong ty déi véi SMP) 56 khéng béin vikng trong dai han.

Vinamilk (HSX: VNM) 1a cbng ty sira lon nhét tai
Vigt Nam, chiém 39% thi phan. V&i hon 30 hoat
ding tai Viet Nam, VNM da thanh cong trong viéc
x&y dyng nhan hang cho danh myc san pham, bao
gbm sira bdt, sa nudc, sta chua, sira dac co

duding va nuGE &p trsi cay. Cac san pham cla VNM  |CAc chi sé chinh 2011 2012 2013 2014 2015
duroe sdn xuét va phan phdi trén toan quoc. Congty  [Doanh thu (ty dbng) 21,627 26,562 30,949 35,558 40,058
duroc niém yet trén San Giao dich Chitng khodn TP. [} 'eane say thué (ty déng) 4218 5819 6,534 6,199 6,756
HCM (HSX), ngay giao dich dau tién & ngay ~ - - = =
19/01/2008. Bi&n LN tir HD 20.0% 23.4% 23.6% 20.0% 19.7%
Bién LN rang sau thué 19.5% 21.9% 21.1% 17.4% 16.9%
EPS, pha loang hoan tean (dong) 4218 5,810 6,533 6,198 6,754
Dién bién tuong doi cla gia cd phigu VNM so Téng trrdng EPS (%) 16.6% 38.0% 12.3% -5.1% 9.0%
wéri chi s6 VNI —
Ch tirc/ch phigu (VND) 2,000 3,800 4,800 3,700 4,000
Leri sudt of tire (%) 1.8% 3.3% 429 3.2% 3.5%
VNM wee VNIndex GT doanh nghiép (EV) ! Doanh thu 53 4.3 ar 3z 29
15% EV /EBITDA 214 15.5 13.1 13.4 12.1
wg o Gia CP / Dong tién, thea gia TT 309 20.3 186 154 15.0
-5% = AT =
1'.'_3"-‘;‘8 CP |/ Dong tien by do, theo gia 667 285 14.8 24 1 184
o,
% o o o ¢ < <« o |FACPIThunhap, theogaTT 273 198 176 186 17.0
e Gia CP [ GT sb sach, theo gia TT 9.2 7.4 8.5 57 51
8 2 &8 8 8 8 8 -
F - FF F F F F ROA (%) 32.0% 33.0% 30.7% 25.8% 25.1%
ROE(%) 41.3% 41.6% 39.5% 33.0% 316%
NoiCSH (%) 0.0% 0.0% 2.1% 1.8% 1.6%
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Bao cao tai chinh

Trigu USD 2012A 2013A 2014E 2015E  2016E Triéu USD 2012A 2013A 2014F 2015F 2016F
KQLN Bang CBKT
Tidn va turcmg
Doanh thu thuin 26.562 30049 35559 40.058 45213 durong 1.252 2746 3.634 4 427 5783
Déu twr TC ngén
- Gia vin hang ban -17.485 -19.766 -23.367 -26.401 -29.763 han 3.909 41687 4317 5467 6617
Lgi nhudin g&p 9.077 11.183 12192 13657 15450 Céic khoan phai thu 1.266 1.885 1.461 1.648 1.858
- Chi phi ban hang -2.348 -3.276 -4.324 -4.893 -5.517 Hang thn kho 3.473 3.217 3.201 3.817 4.077
- Chi phi quén IT DN 525 11 763 -B50 -a71 TS ngén han 1.210 993 993 993 993
LN thuln HEKD 6.206 7.285 7.105 7.905 8962 Téng TS ngdn han 11.111 13.019 13.6807 16.150 19.328
- (LB)/ lai 1) gia 66 D D 0 0 TS dai han (g8p) 10417 12552 15.282 16.935 18.588
- Loyl nhuén khac 661 715 BE3 g 945 - Khiu hao Iy ké -2.289 -3.484 -4.342 -5.228 -6.212
ERIT 5.933 B.010 7.769 B.683 9.907 TS dai han {rdna) 8127 9.068 10.940 11.707 12.376
- Chi phi 18i vay -3 0 V] 0 0 Bu tw TC dai han &6 34 a5 36 36
Lo nhudn trode thué 6.930 B.010 T.769 BGR3 9907 TS dai han khac 304 755 773 793 815
- Thué TNDMN 1110 -1.478 -1.554 -1.910 -1.981 Téng TS dai han B.58T 0.856 11.7458 12.535 13.227
LNST 5819 6534 5215 6773 7.9%6 Téng Tai sin 19.698 22.875 25.355 28.685 32.555
- Lyi ich CETS 0 o =16 -7 -20
LNST cf dang CT Me 5819 6.534 6199 6.756 T.906 Phéi tra ngén han 2248 1.068 2.561 2893 3262
Ngr ngdn han 0 179 179 179 179
10.89 Phéi tra ngdn han
EBITDA 7.457 8.782 8626 9.570 1 khac 1.897 2.809 2.201 2.480 2.799
SL CP luu hanh {trigu) B34 B34 1.000 1.000 1.000 Mo ngén han 4145 4 056 4 941 5552 6.240
SL CP pha lodng hoan
todn (trig) 834 834 1.000 1000 1.000 Vay va no dal han 0 184 184 184 184
Phai tra dai han
EPS 5.819 5533 5.199 5755  7.905 khac &0 167 167 167 167
EPS pha lodng hoan toan 5819 6533 6189 6.755 7.905 Téng ner dai han 60 351 351 351 351
Téng ng 4.205 5.307 5.202 5.903 6.590
Tang trwéng Cé phiéu wu dai 0 0 0 1] 0
Tang trudrng doanh thu 22 8% 16,5% 14.8% 12,7% 12,8% Théng du 1.277 1277 1.277 1277 1277
Tang trudéng LN HDKD 43 8% 17,6% -2 6% 11,3% 13.4% Win cé phin B340 8339 10.006 10.006 10.006
Téng truéng EBIT 38 8% 15,5% -3,0% 11,8% 14,1% Lo nhuén gitr lai 5877 7052 B.765 11.468 14 630
Téing trwéng EPS 38,0% 12,3% 51% 90%  17.0% Lai ich CBTS ] i 16 32 52
B T 15.493 17.568 20.064 22783 35 065
Téng edng ngudn
Kha ning sinh lei win 19.698 22.875 25.355 28.685 32.555
Bién LN gop % 34 2% 36,1% 34 3% 34.1% 34.2%
Bién LN tir HE % 234% 236% 20,0% 19.7% 19.8% Déng tign
EBIT % 26,1% 25,9% 21,8% 247%  21.9% Tidn dhu ndim 3157 1.252 2746 3619 4.394
EBITDA % 281% 28.4% 24 3% 23,9% 24 1% Lo nhufn sau thué 5819 6.534 6.199 6.754 7.903
Bi&n LN rdng % 21.9% 291% 17 4% 16,9% 17.5% Khdu hao 535 786 B5T BAT 934
Thay ddi vén leu
ROE % 416% 38 5% 33,0% 6%  41,6% déng -201 -102 450 27 a5
ROA % 33.0% 30,7% 25,8% 251% 33,0% Biku chinh khac -487 -1.036 (4] L] a
Tién tir hoat déng
KD 5667 6.182 7.506 T.670 B.O24
Chi s6 hiéu qua Chi mua s&m
van hanh TSCB =3.117 -1.491 =2.730 -1.853 -1.6563
Sd ngay thn kho 704 61,8 50,1 471 472 Dau -2.229 =30 -189 =117 1173
=N ngay phai thu 16,5 18,6 172 142 141 Tién tir HD diu tw -5.346 -1.520 -2.889 -2 824 -2 B25
54 ngay phal ird 428 38,9 354 37T 377 Cé tire da ira 2223 3467 -3.719 -4.053 4742
TG Iuan chuyén tign 4.4 415 32,0 236 236 Téng (giam) vin -2
Téng (giam)
ng ngan/dai han o 363 a L] i]
Tién tir
Thanh khodn hoat déng TC -2.225 -3.168 =3.720 -4 053 -4 T43
Téng lru chuyén
CS thanh toan hign hanh 27 26 28 29 3.1 tidn té -1.804 1.4%4 883 7893 1.355
C5 thanh todn nhanh 1.8 20 21 23 24 Tién cubi nam 1.252 2.746 3.634 4427 5.783
CS thanh todn tikn mat 03 08 0.7 0.8 0,9
NeTai san 0,0 0.0 0.0 0.0 0,0
MofVén sir dung a0 0.0 0.0 0.0 0,0
Neofvén CSH a0 0.0 0,0 0.0 0,0
Kha néng thanh todn
I&i vay 22257 MA A A A

Negudn: Bao céo tal chinh cia VNM, Dir bdo cia VESC
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Két qua hoat déng theo quy (theo bao cao cua VNM)

Muc tiéu cua Dw bao
2014 1 Q2 Q3 Q4 YTD VNM cia VCSC
Doanh thu 7.678 9.232 N/A N/A 16.910 36.928 35.559
LN g6p 2.565 3.165 N/A N/A 5.730
Bién LN gbp (%) 33,4% 34,3% N/A N/A 33,9%
LN tir hoat déng 1.573 1.804 MN/A N/A 3.376
Bién LN tir hoat dong (%) 20,5% 19,5% N/A N/A 20,0%
LN réong sau thué 1.387 1.575 N/A N/A 2.963 5.003 6.199
Bién LN rong sau thué (%) 18,1% 17.1% N/A N/A 17.5%
2013
Doanh thu 6.676 8.070 8.028 8.174 30.949
LN gop 2456 3.122 2.935 2.669 11.183
Bién LN g6p (%) 36,8% 38,7% 36,6% 32,7% 36,1%
LN tir hoat déng 1.749 2.084 1.908 1.554 7.295
Bién LN tir hoat déng (%) 26,2% 25,8% 23,8% 19,0% 23.6%
LN réng sau thué 1.5631 1.843 1.690 1.470 6.534
Bién LN rong sau thué (%) 22,9% 22,8% 21,1% 18,0% 21,1%
2012
Doanh thu 5.876 7.011 6.619 7.055 26.562
LN gop 1.800 2422 2.342 2514 9.077
Bién LN gép (%) 30,6% 34,5% 35,4% 35,6% 34.2%
LN tir hoat déng 1.268 1.662 1.600 1.676 6.206
Bién LN tir hoat déng (%) 21,6% 237% 24.2% 23,8% 23.4%
LN rong sau thué 1.270 1.506 1.395 1.648 5.819
Bién LN rong sau thué (%) 21,6% 21,5% 21,1% 23,4% 21,9%
2011
Doanh thu 4.535 5.420 5.697 5.975 21.627
LN gop 1.509 1.702 1.673 1.704 6.588
Bi&n LN gop (%) 33,3% 31,4% 29,4% 28,5% 30,5%
LN tir hoat déng 1.078 1.169 1.049 1.021 4.317
Bién LN tir hoat déng (%) 23,8% 21,6% 18,4% 17,1% 20,0%
LN réng sau thué 1.006 1.107 1.062 1.042 4.218
Bi&n LN réng sau thué (%) 22,2% 20,4% 18,7% 17,4% 19,5%
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Tong quan Dw bao KQLN nam 2014 do VCSC dwara

Dwbao YoY%

Dw bao ci m&icua (sovéi
Thucté cuaVCSC  VCSCcho Duwbao
nam 2013 cho 2014 2014 méi)  Ghi chia
Doanh thu 30.949 35.953 35.559 14,9%
Trong nudc 26.535 30.833 29.241 10,2% Sire tigu thy yéu khién ty 18 tang trudng giam
Xuét khau 4.414 5120 4.193 -5,0% Bi anh huwdng bdi tinh hinh xung ddt & Iraq
Driftwood 0 0 2.125 NA Nam dau tién hop nhat véi VNM
Lgi nhudn gop 11.183 12.188 12.192
Trong nuée 10.221 11.266 10.928
Xuat khau 962 922 839
Driftwood 0 0 425
Chi phi ban hang & marketing -3.276 -3.842 -4.324 Strc ép canh tranh khién chi phi ban hang tang
Chi phi quan ly DN -611 -672 -763 Duy tri & mirc khoang 2% doanh thu
LN tr hoat dong 7.295 7.674 7.105
LN ngoai hoat déng 715 779 663
LN trudre thué va I3i vay (EBIT) 8.010 8.453 7.768
Chi phi lai vay 0 0 0
LN trugc thué 8.010 8.453 7.768
LNST 6.534 6.932 6.214
LNST (sau lgi ich CBTS) 6.534 6.932 6.199
EBITDA 8.782 9.236 8.625
Bién LN gdp %
Gia nguyeén liéu giam manh ha tro bién LN gdp
Trong nurge % 38,5% 36,5% 37.3% ntra cudi nam 2014
Gia nguyén liéu gidm manh hé tror bién LN gép
Xuét khau % 21,7% 18,0% 20,0% nika cudi ndm 2014
Driftwood % NA NA 20,0% Uac tinh
Chi phi ban hang & marketing
fdoanh thu (%) 10,6% 10,7% 12,2%
Chi phi quan ly DN/ doanh thu
%) 2,0% 1,9% 21%
Bién LN tr HD % 236% 21,3% 20,0%
Bién EBIT % 25,9% 23,5% 21,8%
Bign EBITDA % 284% 25,7% 24.3%
Bién LNST (sau lgi ich COTS)
%a 211% 19.3% 17,4%
Thué thu nhdp DN % 18,0% 18,0% 20,0% Mét s6 nha may khéng con dugce mién thué
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So lwoe vé cong ty

Linh vwe kinh doanh San xuét cac san pham t sira va nwéc gidi khat
Doanh thu 1,4 ty USD, thi phan siva wéc dat 39% (2013)
Lei nhuén rong 308 triéu USD, twong duong 6.534 ty dong (2013)

USD/VND = 21.200

Yéu té doanh thu chinh Cac san phdm tir sira (slra dac cd duong, slra nwéc,
sira bot, sira chua)

Yéu to chi phi chinh Sira bt tach béo (70%), sira tuoi, siva bot nguyén kem

Yéu to rti ro chinh Gia sira twoi va sira bét tach béo bién dong

Cac khach hang chinh Nguwoi tiéu ding

Lanh dao Ba Mai Kiéu Lién (Chd tich HPQT & TGB)

Dia chi 10 Tan Trao, P. Tan Phu, Q. 7, TP. HCM

Website www.vinamilk.com.vn

Email vinamilk@vinamilk.com.vn

Dién thoai (+84) 8 5415 5555

Co ciu doanh thu Co céu LN gdp va bién LN gop (%)

Co’ cau von

Corcauchi phi (chi ¢é no dai han va von CSH)

Ng, 1%

Nguén: So lisu tai chinh cia VINM (2013), wdc tinh VCSC
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Nou dung cap nhat
Luén diém dau tw danh cho VNM
« Diéu chinh gidm Dy bao KQLN trong giai doan 2014-2018
¢ Cau chuyén dai han: tdng cwong kha nang tu cung cap nguyén lidu
¢ Toéng quan két qua kinh doanh nira dau ndm 2014
e Du bao KQLN nam 2014 do VCSC dua ra: doanh thu tang 15% va LNST giam 5%
e Dinh gia: 118.000 déng/cd phiéu
 Ruiro chinh d@éi véi Dy bao KQLN ma VCSC dwa ra: bién déng clia gia SMP

Luan diém dau tw danh cho VNM

Chung téi diéu chinh giam 10% gia muc tiéu (da diéu chinh cho dot phat hanh cb phiéu
thwéng) xudng 118.000 déng/cd phiéu do tang trwdng doanh thu va bién LNST thap hon so
voi di kién. Bén canh dé, chung t6i ha ty |é tang truwdng kép hang nam (CAGR) cia doanh thu
trong giai doan 2013-2018 tr 16% xudng 13%, vi chang téi it lac quan hon vé kha néng gia
tang thi phan ctia VNM so v&i bao cao cdp nhat gan day nhat. Ngoai ra, ching téi cling diéu
chinh tang chi phi ban hang dé phan anh viéc VNM day manh hoat dong quang cao-khuyén
mai ma chung tdi tin la sé con kéo dai. Trong nam 2014, ching t6i dw bao LNST sé giam 5%
so v&i nam 2013, va LNST sé tang & mirc CAGR la 10% trong giai doan 2013-2018.

Tuy ching t6i ha mire dy bao va cho rang cd phiéu VNM d& & murc dinh gia hop ly, chung téi
van tin rang VNM sé giir dwoc vi thé vueot troi trong mét thi truéng ma viée tw cung tw cap
dang tr& nén ngay cang quan trong. Cac ké hoach ting truéng dwoc xem xét can trong, cb
tinh thuc té, va theo chiéu hwéng nham giam bét su anh hwdng cda cac tac dong bén ngoai
Ién cong ty. Trong giai doan 2014-2018, LNST dwoc dw bao tang trirdng & mirc CAGR la 14%
(tdng 9% trong nam 2015), cling v&i loi suét cd tire khoang 3%. Diéu nay cho thay viéc tich Idy
c6 phiéu khi gia giam co thé 14 mét chién lwoc phi hop cho cac nha dau tw trung va dai han.

Trong ngan han, bién dong gia cla nguyén liéu dau vao l1a yéu t6 rdi ro chinh dbi véi du bao
clia chung toi.

Diéu chinh giam Dy bao KQLN trong giai doan 2014-
2018

V@i nhing sw kién gan day trong nganh stra, ching ti quyét dinh ha du bao danh cho VNM
trong giai doan nam 2014-2018, cu thé nhw sau:

Hinh 1: Tém tat viéc diéu chinh gidm Dy bao trong giai doan 2014-2018

Dy bao méi

CAGR cua doanh thu trong giai doan 2013-2018 15,6% 13,1%
Bién LN g6p trung binh trong giai doan 2014-2018 34.5% 34,2%
Ty & chi phi ban hang/doanh thu trong giai doan 2014-2018 9,9% 12.2%
CAGR cla LNST trong giai doan 2013-2018 14.7% 9,7%

Ngudn: VCSC
Chung toi it lac quan hon vé kha nang gia tang thi phan ctia VNM

e Mat hang sira bdt: chung téi tin rang viéc ap tran gia sira (qua dé khién gia ban buén
déi véi sira bot cho tré em do cac cong ty sia Ién san xuat, trong dé c6 VNM, gidm
15-20%) da lam gid cla cac san pham sira ngoai tré nén vira tui tién hon dbi véi
ngudi tiéu dung. Ngudi tiéu dung Viét Nam ludn co6 xu hwdng wa chudng slra ngoai vi
ho cho rang sira ngoai co chéat lwong tét hon. VNM d& luén nd lwyc ching minh cho
nguoi tiéu ding thay rang chét lwong siva bét cda VNM |1a ngang bang véi siva ngoai.
Tuy nhién, v&i viée chét lwgng sira la mét trong nhirng tiéu chi chinh ma cac co quan
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chirc ndng xem xét dé quyét dinh murc tran gia ban buén cho cac mét hang siia, viéc
gia ban buén cla VNM ciing cé mirc giam twong dwong voi cac nhan hang ngoai
(mdc du trweée do gia ban ciing da thap hon khodng 20-30%) la diéu khéng co loi cho
VNM trong trurdng hop nay.

Déi v&i canh tranh tlr cdc edng ty ndi dia, ching t6i nhan thady mat hang sira bdt pha
san cda Nutifood dang tré nén phd bién hon nhé tinh tién loi cling nhw gia cé canh
tranh. Ching téi cling dwoc biét rang Nutifood dang cé ké hoach xay dung mét nha
may san xuét sra bét méi trong théi gian toi.

Mic du nhirng ly do trén, ching téi vin cho rang VNM sé tiang trwéng nhanh
hon trung binh nganh vé khéi lweng, do VNM théng linh thi triréng siva tai khu vire
néng thdn nhé cé gia thanh thap va sb lrong diém ban hang rat lén. Khu v néng
thén hién dang cé mirc ting trwdng cao hon so véi khu vuc thanh thi. D& lam rd hon
loi thé vé kénh phan phéi clia VNM, theo céng ty nghién ctru thj trwérng Kantar World
Panel, Vinamilk l& nhan hang phd bién nhét trong Iinh vire d6 uéng tai néng thén trong
nam 2013, véi Consumer Reach Points (CRP, tirc s6 1an ngwdi tiéu ding mua san
pham ctia mot thuong hiéu) dat 90 trigdu CRP, tiép theo d6 la nhan hang sira Co Gai
Ha Lan v&i 59,7 triéu CRP. Ngoai ra, khdng c6 nhan hang stra ndo khac lot vao danh
sach 10 nhdn hang ban chay nhat do Kantar World Panel cung cép.

Hinh 2: So sanh gia ban |é sira bét tré em cla cac céng ty 16n (dbi vai hép 400g)
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200,000 - . I
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D 1 | | ] 1 | 1
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Nguén: Bé Tai chinh va VCSC

¢ Mat hang sira nwéc: ching téi vaAn tin rang VNM sé tiép tuc mé réng thi phan tir mic
hién tai la khodng 48%, do VNM la thuong hiéu duoc nhiéu ngudi biét dén, véi kénh
phan phéi Ién nhat (224.000 diém ban hang) va co ngudn cung cap sira twoi Ién nhat
trong ca nwéce. Tuy nhién, ching téi cho rang toéc do gia tang thi phan clia VNM sé
cham hon so véi dw bao treée dé cla ching toéi. Strc ép canh tranh ngay cang tang
v viéc TH Milk 1&n ké hoach tang cudng mé réng thi phan tai mién Nam, Nutifood
can nhac san xuat sira nwée trong nam 2016 véi ngudn nguyén liéu siia do cac trang
trai bo siva cia CTCP Hoang Anh Gia Lai (HSX: HAG) cung cép, con nhan hang Co
Gai Ha Lan van luén la déi thd canh tranh Ién nhat cia VNM tir treée dén nay. Céac
cong ty siva khac véi quy mé nhé hon bao gom Méc Chau Milk va IDP ciing dang 1én
ké hoach tang céng suét trong théi gian téi.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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Hinh 3: Thi phan tinh theo san lwong cla cac cong ty sira Ién trong phan khuc sita nwéc tai
TP. HCM va Ha Ndi
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Nguén: Céng ty nghién ctiu thi truong AC Nielsen

Hinh 4: Thi phan sira nwéc cla cac céng ty stra Ién trén pham vi ca nuéc
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Nguén: Céng ty nghién ctiu thi truéng Euromonitor & VCSC

e Mat hang sira diac c6 dwéng & siva chua: Vi VNM théng linh thi phén trong cac
phan khic sédn phdm nay, cu thé 88% thi phdn slra dac va 71% thi phan sira chua
(91% thi phan sira chua &n bang thia), ching t6i cho rang VNM sé co téc do tang
treéng twong dwong véi trung binh nganh trong hai mat hang nay. Néi dén canh
tranh, chung t6i nhan thay rli ro Ién hon trong mat hang sira chua vai viée Cé Gai Ha
Lan tung ra san phadm si¥a chua thanh tring méi vao thang nam vira qua va nhan
hang cao cap Love'ln Farm cla IDP dang c6 da tang tredng tét.
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Hinh 5: Tom tat thay déi vé du bao tang trwéng san lwgng cud VNM

CAGR vé san luong tron . Dw bao ci D bao méi
giai doan 201 32018 Euromonitor cho VNM " cho VNM
Sira dac 1,0% 2,0% 1,.0%
Sira nwdc 6,2% 10,0% 7.5%
Sira bt 7.5% 11,6% 8,6%
Sira chua 6,2% 10,0% 6.2%
Nuwdc giai khat N/A 13,0% 13,0%

Ngudn: Cong ty nghién ctru thi trirging Euromonitor & VCSC
Hinh &6: Dw bao doanh thu trong giai doan 2014-2018

T‘fl" déng 2013 2014F 2015F 2016F 2017F 2018F CAGR
Sira dac 4113 4403 4714 5047 5403 5785 7%
Stra nuée 10747 12246 13954 15901 18119  20.646 14,0%
Sira bét 5572 5560 6483 7559 8614 9816 12,0%
Sira chua 5.174 5.825 6.557 7.381 8.309 9.354 12,6%
s ?,Ef‘é#,“fﬁéc 920 1207 1570 2040 2652  3.183 27.9%
Xuét khau 4414 4193 4613 5074 5581 6139 6.8%
Driftwood 0 2125 2168 2211 2255 2300 1.6%
Téng cong 30949 35550 40.058 45213 50934 57.223  131%

Nguon: VCSC

Chung t6i cho rang cai thién loi nhuan gop bién nhe vao viéc mé& rong
trang trai bo sira sé chwa xay ra trong giai doan dw bao

Vao nam 2017, VNM dw kién s& nang so lwong dan bo sira tai cac trang trai do VNM sé&
hiru tlr mirc hién tai khoang 9.000 I&n 45.000 con. Theo ching téi wdc tinh, ngudn cung tir
cac trang trai bo sira riéng cia VNM hién cung cap khodng 6-8% tong nhu cau san xuat cla
Céng ty, con sé nay co kha nang tang 1én 24-25% néu viéc mé rong dan bo sira dién ra nhw
ké hoach cia VNM.

Mat khac, VNM cho biét chi phi tu san xuét hién cao hon mét chut so voi gid nguyén liéu nhap
khau. Ngoai ra, théng thuéng phai mat tir 5-6 nam thi trang trai bo sika mai cé thé hoat déng
6n dinh va bat dau co loi thé canh tranh vé mét chi phi. Vi vay, chung t6i tin rdng gia dinh ma
chung t6i duwa ra trwéc day vé viéc mé rdng ngudn nguyén liéu riéng sé gitp cai thién bién lgi
nhudn gdp sé chua dién ra trong giai doan 2014-2018.

Strc ép canh tranh buéc VNM phai tang chi phi quang cao-khuyén mai

Chung t6i dy bao ty 1& chi phi ban hang/doanh thu sé & trén mirc 12% vi ching téi cho rang
VNM phai tang hoat déng quang cao-tiép thi khi téc dé tang trwéng cla nganh giam va sirc ép
canh tranh ngay cang tang. Chung téi dat ra gia thuyét rAng cac mé hinh kinh doanh hién tai
trong nganh sita da hoan thién, va trong tdm trong cac nadm t&i sé la bdo vé thi phan va téng
cuérng khad nang tw cung cip nguyén liéu. Nhirng cong ty nao khéng sdn sang dau tw vao
chién lwgc nay sé déi mat véi nguy co bi tut hau trong twong lai.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 9




VIET CAPITAL m
SECURITIES l&

Cau chuyén dai han: tang cwéng kha nang tw cung
cap nguyén liéu

S& hiru nguén cung nguyén ligu sira Ia yéu t6 thanh cong chi chét trong twong lai.
Dwa theo gia dinh ma chung téi dwa ra rang cac mé hinh kinh doanh hién tai trong thi triéng
stra da hoan thién, viéc di nguoc chudi gia tri ngay cang tré nén quan trong hon. Vé lau dai,
tw cung cap nguyén liéu sé cai thién bién lgi nhuan gdp va bl dap cho chi phi quang céo va
tiép thi. Ngoai ra, diéu nay con gidp bao vé céng ty khéi nhirng tac dong bén ngoai, bao gém
bién dong gia nguyén liéu va van dé an toan thwe pham cia nguyén liéu nhap khau.

Nguwei tiéu diing ngay cang wa chudng cac san pham dwoc lam tir siva twoi, theo nhan
dinh cia Céng ty nghién ctru thi treong AC Nielsen. San pham lam tir sra twoi duoc ngudi
tiéu dung nhin nhan l1a cd huong vi ngon hon va chét lwgng tét hon. Do dd, cac cong ty cd
ngudn cung siFa twoi tot hon sé cd loi thé canh tranh.

Hinh 7: So sanh thi phén tinh theo san lwong va tang trwdng gia tri trong ndm 2013 gilra cac
san pham lam tir sira twoi va khong lam tir stra twoi
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Nguén: Céng ty nghién ctiu thi truong AC Nielsen

VNM cé ngudn sira Ién nhat, nhung TH Milk va HAG c6 ké hoach xdy dwng dan bé quy
mé Ién. B& Néng nghiép va Phat trién Néng thén cho biét tinh dén thang 08/2014, Viét Nam
c6 khoang 200.000 bo sira, san xuat khodng 456.390 tan sira twoi méi nam. Con sé nay chi
dap (ng dwoc 28% nhu cAu san xuét trong nuéc. Khoang 37% dan bo sira cad nwdc dang
cung cap sira cho VNM, trong dé 65.000 con thuéc sé& hiru ndng dan va 9.000 con thudc sé
hi*u ctia VNM. Tuy nhién, TH Milk mai la cong ty sé hiru dan bo riéng Ién nhét, hién goém
45.000 con, va du kién sé tang sb bo sira 1&én 137.000 vao nam 2017. CTCP Hoang Anh Gia
Lai (HSX:HAG) gan day da céng bd ké hoach xay dwng dan bo siva 116.000 con tai Viét Nam,
Lao va Campuchia.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Hinh 8: Sé lwgng bd cung cap siva cho cac cong ty Ién
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Nguén: IPSARD (2013) & VCSC

Chiing tdi danh gia cao cac céng ty ndi dia c6 ngudn lwc manh, dic biét 1a VNM va TH
Milk. Xay dyng dan bo riéng doi héi vén dau tw Ién ngay tlr ban dau. Theo Standard
Chartered, dau tw vao néng trai thwéng doi hoi 24 triéu USD (chwa tinh chi phi mua bé), trong
do6 19 triéu USD la chi phi xay dung va 6 triéu USD la chi phi mua trang thiét bi. Ngoai ra, gia
bd nhap khAu la vao khodng 3.200USD/con. Ké hoach clia VNM cho thay chi phi trung binh
dau tw cho mét néng trai la 4.000USD/bo siva. V& mat hiéu qua hoat dong, c6 thé tiét kiém chi
phi san xuét bang cach ap dung céng nghé hién dai, ma diéu nay thi chi cac néng trai cé dién
tich dat Ién, khéng bi phan tan méi co thé ap dung dugc. Vi vay, ching t6i cho rang trong
twong lai, nudi bo sira s& chi la san choi cla cac cong ty cd ngudn luc Ién nhu VNM, TH Milk
va co |1& cad HAG, trong dé VNM va TH Milk da co6 thwong hiéu manh trong nganh san pham
stra, trong khi HAG van chuwra céng bd y dinh tham gia vao linh vire nay.

Tong két KQLN 6 thang dau nam 2014: Bién Igi nhuan
gdp giam va chi phi ban hang ting manh, khién LNST
giam 12% du doanh thu tang 15%

Hinh 9: Téng két doanh thu 6 thang dau nam 2014 (ty déng) va so sanh cac khoan chinh so
v&i doanh thu
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16,000 : a5
14,000
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8,000 | GPM
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Nguoén: VNM & VCSC

Doanh thu ting 7,6% so v&i cung ky ndm ngodi (néu khéng tinh doanh thu cua
Driftwood) so v&i mirc ting 14,4% trong 6 thang dau nam 2013. VNM cho biét méi nam
Driftwood mang lai khoang 100 triéu USD doanh thu nhung loi nhuan rong khéng dang ké.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 11




VIET CAPITAL m
SECURITIES l&

Téng trwéng doanh thu thuan giam do doanh thu tir thj trwéng trong nwéce tang 11,7% so vai
clng ky (so véi 21,8% trong 6 thang dau ndm 2013) va doanh thu tir xuat khdu giam 20,9%.
Chung téi cho réng tang trwéng tai thi treéng trong nwée gidam la do tang tredng nhém hang
tiéu dung nhanh, trong dé co sira, chitng lai va do VNM khéng tiép tuc gianh dugc thi phan.
Theo Kantar WorldPanel, tang triedng tiéu thu sira dang cham lai trong vai quy vira qua, déc
biét tai cac khu virc thanh thi, thi trieerng chinh cla nganh sira.

Hinh 10: Tang tredng tiéu thu sra hang quy tai thanh thi va néng thén so v&i cung ky nam
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Nguén: Kantar WorldPanel & VCSC

V& tinh hinh xuét khau, VNM cho biét Iinh vuwe nay bi &nh hwéng tir viéc nhu cau tai Iraqg suy
giam do xung dét tai nwéc nay.

Bién lgi nhudn gop giam manh do gia SMP trung binh tang khoang 40% theo wéc tinh
cda ching tdi. Ching téi wéc tinh gia SMP ban cho VNM trong 6 thang d&u nam 2014 trung
binh 1& 4.600USD/tAn, so vé&i 3.200USD cung ky ndm ngoai. Ngoai ra, viéc hop nhat
Driftwood, v&i bién lgi nhuan gop khodng 20% theo gid dinh cla ching t6i, khién bién logi
nhuan godp cla toan cdng ty bi Anh hwdng.

Chi phi ban hang tang manh do canh tranh ngay cang khéc liét. Trong khi tiéu thu han
ché, tinh hinh canh tranh théng qua quéng cdo va khuyén mai tré nén gay gét hon bao gi¢
hét. Phan lén cac khoan chinh trong chi phi ban hang ting manh hon so véi doanh thu 6
thang dau nam 2014, dac biét 1a chi phi khuyén mai, ting manh 70%.

Hinh 11: So sanh cac khoan trang chi phi ban hang nam 2013 va 2014
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Nguén: VNM & VCSC

Thué suéat thwe tang tir 18% Ién 20% vi mot s6 nha may cia VNM khong con duoc hudng
wu dai thué. Sau nam 2014, nha may Tién Son sé la nha may duy nhét dwoc gidm thué. Vi
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vay, mirc thué suat thuc cia VNM sé lai gan mirc thué TNDN théng thwéng la 22%, va mic
thué nay sé gidm xudng 20% tir ndm 2016 tré di.

Dw bao 2014 do VCSC dwa ra

Doanh thu tang 15% va LNST giam 5% trong nam 2014

Chiing tdi dw bao VNM sé thu vé 3.236 ty ddng LNST trong 6 thang cudi ndm 2014 (ting
2% so v&i cung ky nam ngoai) trén co s& cac gia dinh sau:

¢ Doanh thu tdng 15,1% so véi cing ky ndm ngoai, nhung néu khéng tinh déng gop cua
Driftwood thi doanh thu tang 8,6% (so véi 7,6% trong 6 thang dau nam), dua trén sirc
tiéu ding cé dau hiéu phuc héi nhe tir quy 2.

e Bién lgi nhuan gép (khéng tinh Driftwood - co bién lgi nhuan gdp khoang 20%) dw bao
sé tang tir 34,8% trong 6 thang dau nam |én 35,6% trong 6 thang cudi ndm nhe:

1) Bién lgi nhuan gdp tang 2,5% nhé& gia SMP giam, gid dinh gia SMP trung binh la
3.500USD/tan trong 6 thang cudi nam 2014.

2) Bién lgi nhuén gdp gidm 1,7% do viéc ap tran gia sira doi voi sira tré em trong
toan bé 6 thang cudi nam (ddi véi giai doan 6 thang dau nam, quy dinh nay chi co
hiéu lwc trong thang sau). Theo wéc tinh cda ching t6i, bién loi nhuan gbp tir stra
bdt ctia VNM gidm tir 48% xubng 39% do viéc ap tran gia siva. Cac san pham siva
bt chiém khoang 20% doanh thu cia VNM.

e Ty l& chi phi ban hang/doanh thu du bao sé& tang 1én 12,5% so v&i 11,7% trong 6
thang d&u ndm, vi chi phi ban hang thwéng tang vao cubi nam va theo ching téi, chi
phi quang céo va khuyén mai sé duy tri & murc cao do canh tranh ngay cang gay gat.

e Thué suat thuc la 20%

Hinh 12: Ty I& chi phi ban hang/doanh thu theo quy ctia VYNM
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Nguén: VNM & VCSC

Toém lai, ching tdi cho rang VNM sé thu vé 35.559 ty dong doanh thu (ting 14,9%) va
6.199 ty dong LNST (giam 5,1%). EPS 2014 twong (rng sé& la 6.199 dong, twong dwong
PER 2014 |4 18,4 lan, theo gia déng clra gan day nhat 114.000 dong.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 13
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Dinh gia

Chung téi tiép tuc két hop phuong phap chiét khau dong tién (ty trong 70%) va phwong phap
PER muc tiéu (ty trong 30%). Mé hinh dinh gia cda chung t6i cho ra két qua gia muc tiéu la
118.000 dong/cod phiéu dbi vai VNM, TL tang 3,5% so véi gia dong cira gan day nhat 1a
114.000 dong.

Tong két mé hinh dinh gia

Hinh 13: Téng két mé hinh dinh gia

Phiwrong phap chiét khdu déng tién (ty déng)

EBIT 7.769 8.683 9.907  11.332 13.015
trir: thué (1.554)  (1.910) (1.981) (2.266) (2.603)
cong: khéu hao 857 887 984 1.008 1.023
trir: ddu tr XDCB (2730)  (1.653) (1.653) (280) (280)
{ting) / gidm vén luu déng 434 10 15 17 19

FCFF 4777 6.017 7.271 9.810 11173

Ty 16 chiét khiu 12,6%

Ty 16 ting trudng cudi cing 5%

Téng gia tri doanh nghiép 108.986

cong tién mat va dau tv ngin han 7.137

triy téng no 394

Gid tri CSH 115.729

54 lugng b phidu luvu hanh 1'000'120'42

Gid trj ndi tai/cd phiéu (VND) 115.729

EPS du phéng 12 thang (VND) 6.484

PER duir phong 19x

Gia tri ndi tai (VND) 123.199

Téng két gia muc tiéu

Béng gdp clia phuong phap CKOT (70%) 81.001

Bang gdp clia phurong phap PER muc tiéu (30%) 36.960

GIA MUC TIEU 117.961

Ngudn: VCSC

Dw phéng dau tw xay dwng co ban
Chung t6i dwa ra dw phong duwa trén ké hoach dau tw XDCB ma VNM da cong bd tai DHCD

nam nay
Hinh 14: Ké hoach dau tw XDCB giai doan 2012-2016
2012-16 Sau 2014
Vinamilk 8.580 6.391 948 1.241
Bo sira Vigt Nam 1.281 431 412 438
Stra Lam Son 790 223 480 a7
BES Qudc Té 151 -
Driftwood 151 33 118
Miraka 33 33
Lién doanh Campuchia 222 222 -
Lién doanh Théng Nhét Thanh Hda 1.600 383 1.207
Dir 4n si¥a Lam Bdng 341 120 221

Nguon: VNM

See important disclosure at the end of this document
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Bién déng gia nguyén liéu la rai ro chinh trong ngan
han

Gia SMP/WMP da giam dan sau khi dat dinh vao thang hai nhé& san lwong toan thé gidi
cai thién. Gia SMP/WMP hién thap hon I&n lwot 32% va 46% so véi miec dinh héi thang hai
nam nay, va 30% va 45% so véi dau nam. Gia SMP/WMP tang ddt bién trong nam 2013 chi
yéu do Trung Qubc mua gom manh va New Zealand bi han han. Nam 2014, nhér diéu kién
thoi tiét thuén lgi hon va cac nha san xuét hoat déng tich cuwe hon do gia sira dat mirc cao,
san lwong san xuat da cai thién, gitp gia sita can bang tré lai.

Hinh 15: Dién bién gia SMP/WMP
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Nguén: Global Dairy Trade
Hinh 16: San lwong tai 41 quéc gia dwoc nghién clru (triéu tan)
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Nguén: USDA

Ching tdi gia dinh gia SMP la 3.500USD/tin trong 6 thang cudi ndm 2014 va
3.800USD/tan tir nam 2015 tré di. Vi SMP chiém khoang 70% nguyén liéu sira dau vao cla
VNM theo wéc tinh cla chung téi, va gilra gia SMP va WMP co su twong quan chéat ché,
chung tdi chd yéu chi theo ddi gia stra tach kem khi dwa ra du bao bién lgi nhuan gdp. Dy bao
clia ching tdi cho nam 2014 va 2015 tré di cao hon gia gan day nhét do Global Dairy Trade
cong bd ngay 05/08 (xap xi 3.200USD/tan), trén co sé cac yéu td sau:

See important disclosure at the end of this document
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» Rabobank dy bao gia sira s& dén &n dinh vao cudi nam 2014, trwéc khi tang tré lai
trong nam 2015, khi Trung Quéc s dung bét lwong siva ton kho, va mua manh tré
lai. Ngoai ra, viéc nhiéu cong ty ngung san xuét sira do gia thap cling gay ap luc 1én
gia sira.

» Rabobank ciing cho rédng mirc gid hién tai thdp hon so véi mic bén ving la
4.000USD/tan. Dv bao chung t6i dwa ra la 3.800USD/tan dwoc dwa trén muec gia
trung binh tr thang 03/2010 dén thang 08/2014.

¢ 6 thang cudi ndm 2014: Theo gidi thich clia VNM, céng ty dang ap dung chinh sach
chét gia mua trude 3 thang, nghia la cé sy chénh léch 3 thang gidra gia SMP giao
ngay va gia ban cho VNM. Vi vay, phai dén Quy 4/2014, VNM méi cd thé huéng loi
tr viéc gia sira xudng con 3.200-3.500USD gilra thang bay va thang tam.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 16
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Ngay

14/08/2014
02/04/2014
03/06/2013
19/12/2012

Lich str khuyen nghi

Khuyén nghi
PHU HOP THI TRUONG
KHA QUAN
KHA QUAN
MUA

Gia dong cira
114.000
141.000

133.000
84.500

Gia muc tiéu
118.000
156.000

149.000
106.000

See important disclosure at the end of this document
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Xac nhan cua chuyén vien phan tich

Tai, Ddng Van Phap, xdc nhan ring nhitng quan diém dugc trinh bay trong bdo cdo nay phan 4nh ding quan didm
ca nhan clia ching téi vé eong ty nay. Ching tdi ciing xac nhan réng khdng cé phan thi lao nao ciia ching t6i da,
dang, hodc sé truc tiép hay gian tidp cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay.
Cac chuyén vién phan tich nghién ciu phu trach cac bdo cdo nay nhan dugc thi lao dwa trén nhidu yéu té khac
nhau, bao gém chét luong, tinh chinh x&c ciia nghién ctiu, va doanh thu clia céng ty, trong dé bao gém doanh thu tir
cac don vi kinh doanh khac nhuwr bd phan Mai gidi td chive, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dua ra dua trén mic tang/gidm tuyét déi cla gia
ch phiéu dé dat den gia muc tiéu, duroc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién
quan dén hoat ddng thi trwdng. Céng thire nay duoc ap dung tor ngay 1/1/2014.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi trudng 20%

KHA QUAN Néu gia mue tiéu cao hon gid thi trudng 10%-20%
PHU HOP THI TRUONG  Néu gia muc tiéu cao hoac thdp hon gid thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  B6 phan nghién ctru dang hodc co thé sé nghién ctu cb phidu nay nhung khéng
dira ra khuyén nghi hay gid muc tiéu vi Iy do chi quan hodc chi dé tuan thi céc
quy dinh cla luat va/hodc chinh sach céng ty trong trwdng hop nhét dinh, vi du
nhuw khi VCSC dang thue hién dich vu tur van M&A hay t van chién luoc nao doé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho b phiéu nay bi hodn lai vi chua co dl

HOAN théng tin co s& dé xac dinh khuyén nghi d4u tu hodc gia muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu trudre do, ndu co, khdng con hiéu lue déi véi cd phidu
nay.

Trir khi €6 khuyén cdo khac, nhiing khuyén nghi diu tw chi c6 gia tri trong vong 12 thang. Nhing bién déng gia trang
tuomng lai cé thé lam cho cac khuyén nghi tam théi khong khop v mire chénh léch gidra gia thi trudng ciia ob phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw cin duge thue hién mét cach linh hoat.

Gia muyc tiéu: Trong héu hét trisémg hop, gid muc tiéu s& trong trng véi danh gia cha chuyén vién phan tich vé gia td
hop Iy hién tai clia cd phiéu. Gia muc tiu 13 muc gia cd phiéu nén duoc giao dich & hién tai néu thi trdmg ddng v
quan diém ctia chuyén vién phan tich va cd nhiing yéu td xic tac cén thiét dé tao ra su thay déi nhan thic trong thoi
han nhdt dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han x&c dinh s& khang cd tin tire, sw kién hodc yéu
té thic ddy can thiét dé cb phidu c6 thé dat dén gid tr hop Iy thi gia muc tisu o6 thé khac véi gia tri hop Iy, Vi thé,
trong hau hét trrdmg hop, khuyén nghi clia ching téi chi 12 d4nh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop 1y hién tai cia ob phiéu theo quan diém clia ching toi.

Phwong phap dinh gia: Bé x4c dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhiu phuong phap dinh gia
khac nhau, bao gbm nhirng khéng gidi han, phuong phap chiét khiu dong tién tu do va dinh gia so sanh. Viéc lra
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chét cd phiéu va nhidu yéu td khdc. Két qua dinh gid co
thé dira trén maot hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va dua vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gid tri cac thanh phin hodic cdc phuong phap dinh gid dwa vao tai
san: va 4) Phurong phap dinh gia st dung lgi nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thuéc vao cac yéu td kinh té v mé nhu ting trudng GDP, 131 sudt, ty gid, nguyén lidu véi cac gid dinh khac vé nén
kinh té ciing nhu nhiFng rdi ro vén o6 trong céng ty dang xem xét. Ngodi ra, tam Iy thi trudmng cling cd thé dnh huding
dén viéc dinh gia cong ty. Qua trinh dinh gia can can ot vao nhiing ky vong co thé thay ddi nhanh chdng ma khong
cén thong bao, tiy vao sy phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat déng trong qué khi khdng nhét thiét sé dién ra tuong tr cho céc két qua trong trong lai. Ty
gia ngoai té co thé anh hudng bat loi dén gia tri, gid hodc loi nhudn cla bét ki chimg khoan hay céng cu tai chinh
nao oo lién quan duge néi dén trong bao cdo nay. Dé dugc tw van ddu tir, thue hién giao dich hodc céce yéu cdu khac,
khach hang nén lién hé véi don vi dai dién kinh doanh cha khu vire dé dugc giai dap.
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Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn
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Phéng Méi gié¢i khach hang trong nwéc

Tp. Hé Chi Minh

Chéu Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vecsc.com.vn

Khuyén cao
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Nguyén Quéc Ding

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

Ha Ngi

Nguyén Huy Quang
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quang.nguyen(@vcsc.com.vn

Bdo cdo nay dugc viét va phat hanh béi Céng ty C6 phin Ching khoan Ban Viét. Bdo cdo nay dugc viét dua trén ngudn thdng tin dang tin
cdy vao thai diém cong bd. Cong ty C& phdn Chiing khoan Ban Viét khdng chiu trach nhiém vé dd chinh xdc cla nhing théng tin nay.
Quan diém, di bao va nhiing wéc lugng trong bdo cio ndy chi thé hién ¥ kién clia tac gid tai thoi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clia Céng ty C phén Chikng khoan Ban Viét va cd thé thay dbi ma khang cdn théng béo trrde. Bdo cdo
nay chi nhdm muc dich cung cp théng tin cho cac t chire d4u tw eling nhur cde nha du tw cd nhan cia Céng ty cd phén chimg khodn
Ban Viét va khéng mang tinh chédt maéi chao mua hay ban bét ki chimg khodn nao duge théo ludn trong bdo cdo nay. Quyét dinh cia nha
dau tr nén dua vao nhing su tw van déc 18p va thich hop véi tinh hinh tai chinh cling nhw muc tiéu diu tw riéng biét. Bdo cdo nay khong
dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng duge sw chip thudn bng vén ban clia Cong ty
C4 phan Chirng khodn Ban Viét. Xin vui long ghi rd ngudn trich ddn néu stv dung cac théng tin trong bdo cdo nay.
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