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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 132.000

Gié thi treong (18/9/2014)  107.000

23,3%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
98.500-121.000
108.013 ty déng

1.000.120.465 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu Iu hanh

KLGD binh quan 10 ngay 174.706 CP
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000 ddng/CP
Ty & cb tic/thi gia 1,85%
Beta 0,92
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Coéng ty C6 phan Siva Viét Nam

Ma giao dich: VNM Reuters: VNM.HM Bloomberg: VNM VN

Trién vong tét nh& nguyén liéu gia thap

Piém nhan diu tw.

O Lei nhuan quy 3 dw kién sé cai thién manh nhé& gia nguyén liéu giam.
So véi mire dinh cta thang 2/2014, gia nguyén liéu dau quy 3 gidm 30% va
hién nay da gidm 46%, nén két qua clta quy 3 va quy 4 cta Vinamilk sé c6
nhwng thay ddi tich cwc vé& bién lgi nhuan. Doanh thu quy 3/2014 wéc tinh
dat 9.851 ty déng tang 22,7% so véi cling Ky nam trwéc, loi nhuan sau thué
wée tinh khodng 1.780 ty ddng, ting 5,3% so véi cling ky ndm truéc.

Twong (ng, wéc tinh c& ndm 2014, doanh thu coéng ty dat 37.393 ty déng va
lgi nhuan sau thué la 6.695 ty déng. So véi ké hoach, Céng ty hoan thanh
101% vé doanh thu va 111% veé Igi nhuan.

O Vé&i dy bao vé xu hwéng gia sira sé phuc héi vao ndm sau va Vinamilk cé
mot chinh sach dy trir nguyén liéu hop ly, chang téi ky vong nam 2015 Cong
ty s& co nhitng két qua loi nhuan rat tbt. Doanh thu nam 2015 dy phéng
tang khodng 8% va lgi nhuan gop bién sé ting dat khodng 36%. Cu thé
doanh thu wéc tinh 1& 40.341 ty ddng va loi nhuan sau thué khoang 7,877 ty
ddng tang 17,6% so v&i 2014.

0 Trong quy 3/2014, VNM da thuwc hién chia thuwéng cd phiéu 20% va tam &ng
1.668 ty dong tam &ng cb tic dot 1/2014. Theo ké hoach 2014, VNM sé&
chia t4i thiéu 50% lgi nhuan sau thué, dwa trén lgi nhuan wéce tinh ctia ndm
2014 chang t6i dy kién VNM sé thuc hién chi thém 1.679 ty déng cho ¢ tirc
dot 2/2014 (rng v&i ty 1é khodng 17% dwgc thirc hién vao thang 7/2015.

0 Trong thang 9/2014, VNM da ky két hop ddng hop tac véi tap doan Bic
Long Gia Lai. Theo d, VNM sé& h tro toan dién cho DLG dé phat trién linh
virc chdn nudi bo stva bao gdm tw van thiét ké chudng trai, cung cap giéng

va bao tiéu thu mua sira ttr duw an.
Khuyén nghi

Chung tdi tiép tuc duy tri danh gia OUTPERFORM dbdi vé&i cb phiéu CTCP Sira
Viét Nam, véi gid muc tiéu [a 132.000 déng/cp. Tai mic gia giao dich 107.000
ddng/cp ngay 18/09, PE forward & murc 16 lan trén wéce tinh EPS 2014 va 13,6
lan trén dw phéng EPS 2015. V& hoat ddng kinh doanh va tinh hinh tai chinh,
VNM 1& cé phiéu kha an toan cho viéc dau dai han. Ngoai ra, ching t6i ciing
danh gia trién vong cGa VNM trong ngan han nhd nhitng thuan loi vé gia
nguyén liéu. Wéc tinh PE forward trén EPS 2015 chi & mirc 13,6 1an 1a mc rat
hop Iy so v&i binh quan PE cla cac doanh nghiép nganh thyc phdm cé quy mo

nhw VNM trong khu vuc.
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Mét sé chi sé tai chinh cia VNM

Doanh thu
EBITDA
EBIT
LNST
EPS

P/E

P/B

ROA

ROE

Chi s6 tai chinh

Ty VND
Ty VND
Ty VND
Ty VND

VND

2011
21.627
4.731
4.317
4.218
7.585

32%
41%

2012
26.562
6.741
6.206
5.819
6.978

33%
42%

2013

30.949
8.082
7.295
6.534
7.835
13,78
5,13
31%
40%

2014F

37,394
8,791
7,663
6,724
6,690
15.99
4.89

27%

34%
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THONG TIN SO HOU

S& hiru nha nwdc 45,08%
S& hiru nwdc ngoai 49,00%
S& hiru khac 5.92%
CcO bONG LON

SCIC 45,08%

F&N Dairy Investments Pte Ltd 11,04%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014F
Doanh thu 21,627 26,562 30,949 37,394
Gia vén 15,039 17,485 19,766 24,384
Loi nhuan gop 6,588 9,077 11,183 13,010
Doanh thu tai chinh 680 475 507 587
Chi phi tai chinh 246 51 91 91
Loi nhuan sau thué 4218 5819 6534 6,724
Bang can déi ké toan

Don vi (ty VND) 2011 2012 2013 2014F
Tién & khoan twong dwong tién 3157 1252 2746 3,097
Céc khoan phai thu ngan han 2169 2246 2,728 3297
Hang ton kho 3272 3473 3217 3,969
Tai san cb dinh hiru hinh 5045 8,042 8,918 10271
Céc khoan dau tw tai chinh dai han 101 97 149 521
Tong tai san 15583 19,698 22,875 27,135
No' ngén han 2947 4145 4956 5,020
No' dai han 159 60 351 193
Vén chi s& hiru 12,477 15493 17,545 21,922
Téng ngudn vén 15583 19,698 22,875 27,135
Chi sé tai chinh

Chi tiéu 2011 2012 2013 2014F
Chi tiéu tang trwéng

Tang trudng doanh thu (%) 37.3% 22.8% 16.5% 20.8%
Tang tredng loi nhuan sau thué (%) 16.6% 38.0% 12.3%  2.5%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 305% 34.2% 36.1% 34.8%
Loi nhuan thuan bién (%) 19.5% 21.9% 21.1% 18.0%
ROA (%) 32% 33,0% 30,7% 27,5%
ROE (%) 41% 41,6% 39,6% 35,0%
Chi tiéu co’ cau von

Tdng no/Tong tai san (%) 020 021 023 019
Tdng ng/Tdng vén chd s& hivu (%) 025 027 030 024
Chi tiéu trén méi cé phan

EPS (dong/cb phan) 7,585 6,978 7,835 6,690
Gia tri s6 sach (dong/c phan) 22,436 18,578 21,039 21,882
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Doanh thu 1H2014 tiang trwéng trong boéi canh strc
mua yéu

Doanh thu 6 thang/2014 ctia VNM dat 16.916 ty ddng, tdng 14,6% so véi cung ky ndm
trwdc va hoan thanh 47% ké hoach. Trong d6, doanh thu thi trwdng noi dia van dat mue
tang gan 20%, nhwng doanh thu xuét khau lai gidm 21% do hoat dong xuat khau dén
Trung DBong (thi tredng xuét khau chinh cta VNM) gidm manh. Ngoai ra trong nira dau
nam nay, Vinamilk hop nhét thém doanh thu tlr céng ty con Drifwood v&i doanh thu

khoang 66 triéu USD va lgi nhuan rong khoang 2,3 triéu USD.

Tuy nhién dé duy tri mc tdng 20% cho thi trwéng ndi dia trong bdi cadnh strc mua con
yéu, chi phi ban hang cta Vinamilk da tang manh. Loi nhuan sau thué la 2.962 ty déng

gidm 12% so v&i 6 thang/2013, twong dwong 49% loi nhuan ké hoach.
Loi nhuan quy 3/2014 cai thién nh& gia nguyén liéu
giam manh

Sv phuc héi ctia strc mua trong quy 3/2014 kha cham so véi hai quy dau ndm nhung
nh& cac chwong trinh khuyén mai tiéu thu cta Vinamilk van c6 thé sé ting nhe. Ngoai
mat hang stra bot chiu anh huwéng quy dinh vé tran gia sira 4p dung tlr thang 6/2014 thi
cac mat hang déu duy tri gia ban 6n dinh. Doanh thu quy 3/2014 wéc tinh dat 9.851 ty

ddng tang 22,7% so véi cling ky nam truéec.

So véi mire dinh cla thang 2/2014, gia nguyén liéu dau quy 3 gidm 30% va hién nay da
gidm 46%, nén két qua cta quy 3 va quy 4 cla Vinamilk s& cé nhwng thay déi tich cuc
vé bién lgi nhuan. Uéc tinh bién lgi nhuan goép trong quy 3 sé dat khoang 35%. Loi

nhuan sau thué wéc tinh khoang 1.780 ty dong, tang 5,3% so v&i cling ky nam trwéc.

Uéc tinh cd ndm 2014, doanh thu cong ty dat 37.393 ty ddng va loi nhuan sau thué la
6.695 ty ddng. So vé&i k& hoach, Cong ty hoan thanh 101% vé& doanh thu va 111% vé loi
nhuan.

Wéc tinh két qua kinh doanh Q3/2014 ctia VNM

Chi tie N Liy ké Liy ké N

Itieu Q3/2013  QB3/2014F % thay doi % thay doi
9T/2013  9T/2014F

Doanh thu (ty ddng) 8.028 9.851 22,7% 26.761 22.775 17,5%

LN sau thué (ty ddng) 1.690 1.780 5,3% 4.743 5.064 -6,3%

Ngudn: VNM, BVSC wdéc tinh
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Gi4 nguyén liéu & mirc thap sé tao murc ting
trwdng tich cwc trong lei nhuan nam 2015

Tinh dén cudi quy 1/2014, thj trwéng stva thé gidi xay ra tinh trang dw cung. San lwong
stra tai 3 nuwéc, cé san lwong xuat khau chiém 65% téng san lwong xuat khiu stva va
cac san pham cla toan cau, la Newzealand, EU va My déu ting. Trong khi d6, nhu cau
nhap khéau tai hai qubc gia c6 san lwong sia nhap khau I6n nhat thé gidi la Trung Québc
va Nga lai gidam. O’ Trung Quéc sau cac thang nhap khdu tang manh, tdn kho hién nay
clia nuwéc nay dang & mirc cao do d6 nhu cdu nhap khau trong céc thang gan day sut
gidam. O Nga, quyét dinh khong nhap thwc phdm va néng san trong d6 co siva tlr cac thi
trwong My, EU trong vong 1 nam da lam cho EU mét di mot thj trwong xuét khau stva
quan trong. CAc yéu tb nay da tac dong khong nhd dén gia sivra nguyén liéu, gia stra bot
nguyén kem va sia bot gdy déu & mirc gidm manh 46% so v&i mirc dinh vao thang

2/2014 va gan xubng mrc thap nhat trong 5 nam tré lai day.

Tuy nhién, nhu ciu nhap khau cta Trung Quéc ciing con kha I&n, khi mire tén kho giam
xudng Trung Quéc sé tiép tuc nhap khau sira d& dap ng nhu cau tiéu thu trong nuwéc
dang ngay cang ting. Do d4, tinh trang dw cung hién nay chi mang tinh chat tam thoi,
du béo trong céac thang cudi ctia ndm gia stva c6 thé sé tiép tuc giam nhe nhung sau dé

sé tang tr& lai vao quy 1/2015

Dién bién gia bét nguyén kem tip thang 8/2009 — 8/2014 (dorn vi: USD/MT)
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Ngudn: Globaldairytrade
V6&i nhirng dw béo vé xu huéng gia stra sé phuc hdi vao ndm sau va Vinamilk c6 mot
chinh sach dy trir nguyén liéu hgp ly, chdng téi ky vong nam 2015 Cong ty sé c6 nhirng

két qua lgi nhuan réat tét. V&i vi thé cda Vinamilk hién nay & thj truéng trong nwéc, dé
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tang doanh thu cao hon murc tadng chung cua thi tredng dwdng nhw kha khé khan cho

nén loi thé vé nguyén liéu gia ré sé 1a mot diém nhén quan trong.

Nguyén liéu chiém khodng 77% chi phi san xuét trong d6 chi yéu van la sira b6t nhap
khau. Mac du Vinamilk van dang trién khai thém nhiéu dw an nudi va lién két nudi dé
tang ngudn cung trong nwéc nhw dy an hop tac véi Bic Long Gia Lai nhwng tat cé cac
dw &n nay sé chi mang lai hiéu qua cu thé trong 3 dén 5 nam t&i. Con trong ngan han
stva bot nhap khau van la ngudn nguyén liéu chinh cho Vinamilk. Viéc dau tw vao Miraka
ciing nhw thanh 1ap mot cong ty con tai Ba Lan dé tim kiém cac co hoi dau tw vao nganh
stva tai Chau Au sé giup Cong ty da dang héa ngudn cung cap sira véi chat lwong va

gia ca tbt hon.

Doanh thu nam 2015 dw phéng tang khoang 8% va lgi nhuan gop bién sé tang dat
khodng 36%. Cu thé doanh thu wéc tinh la 40.341 ty déng va lgi nhuan sau thué khoéng
7,877 ty déng tang 17,6% so véi 2014.

Khuyén nghj dau tw

Chiing toi tiép tuc duy tri danh gia OUTPERFORM dbi véi cb phiéu CTCP Siva Viét
Nam, vé&i gia muc tiéu la 132.000 déng/cp. Tai mic gia giao dich 107.000 ddng/cp ngay
18/09, PE forward & mdc 16 lan trén wéc tinh EPS 2014 va 13,6 1an trén dw phong EPS
2015. V& hoat déng kinh doanh va tinh hinh tai chinh, VNM la cb phiéu kha an toan cho
viéc diu dai han. Ngoai ra, ching t6i cling danh gia trién vong ctia VNM trong ngén han
nhd nhirng thuan loi vé gia nguyén liéu. U'éc tinh PE forward trén EPS 2015 chi & mic
13,6 lan la mae rat hop ly so véi binh quan cta cac doanh nghiép nganh thuc phdm cé

quy mé nhw VNM trong khu vyec.
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THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia cta chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gdp phai d& xac dinh gia trj hop ly cé phiéu cla
doanh nghiép d6. Phwong phap s dung dé xac dinh gia tri ky vong la céac
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sb (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phuong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thj trwéng ciing cé thé anh hwéng téi viéc xac dinh gia

s > 2 <X
muc tiéu cua coO phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC duoc xay dwng trén co s& mirc tang/gidm tuyét
déi cta gia cb phiéu dé dat téi gia ky vong, c6 5 mire khuyén nghi dwoc BVSC st
dung twong (rng vé&i cac mirc chénh léch c6 do 16n tir thap dén cao. Lwu y |4 cac
khuyén nghi diu tw cé thé sé thay déi vao méi cudi quy sau khi BVSC thuc hién

danh gia lai doanh nghiép.
Cac murc khuyén nghi

Khuyén nghi Dinh nghia

OUTPERFORM Gié thj trworng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thj trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cdo nay. Nguwdi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




