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Bang Van Phap
Chuyén vién cao cap

Capnhatcongty
Thwe pham & D6 uéng

Gia muc tiéu 134.000
Gia hién tai 104.000
Co tirc tién mat 3.500
Ty Ié ting 28,8%
Loi suat co tirc 3,4%
Tong lgi nhuén 32,2%
Gia tri vbn hda (USD) 4 896 trigu
GTGD binh guan ngay trong 30 ngay 13 trigu
qua UsSD

Sé hivu cia khii ngoai 49%

Room 8 da cho khdi ngoai 49%

SL e phigu leu hanh 1000,1 trigu
SL cd phiéu pha loéng hoan toan 10001 tnéu
Mtre cao nhat 12 thang VN 121.188
Mire thép nhét 12 thang VND 98.540

Co cau co ding

SCIC (Nha nudc) 45,08%
F&N Dairy Investments 11,04%
Khac 43,88%

Thudc danh muc
Chi sd VN ALL, VNI, VN30

Mo ta cong ty

Vinamilk (HSX VNM) la Dﬁnq ty sira in nhat tai
Vigt Nam, chiém 47% thi phan. V&i hon 30 hoat
ding tai Vigt Nam, VNM da thanh cong trong viéc
xay dyng nhan hang cho danh myc san pham, bao
gom sira bdt, sra nwoc, stra chua, sira dac co
durting va nuedc ép trdi cy. Cac san phim cla VNM
duroe san xudt va phan phéi trén toan qude. Cong ty

durge nigém yét trén San Giao dich Ching khoan TP. T e& ohi
HCM (HSX), ngay giao dich ki bian (& ngay Cac chiso |:h||;|h 2012 2013 2014 2015 2016
19/01,/2008. Doanh thu (ty dong) 26.562 30.040 34528 39.187 44.547
LN rang sau thué (ty dﬁng] 5819 £.534 5841 6.790 7.389
Dién biéqtu-cmg dbi cla gia co phiéu VNM so Bign LM gdp (%) 34.2% 36,1% 34.7% 36,5% 34,6%
voi chiso VNI Bign LN tir HD (%) 23.4% 23.6% 19,4% 20,6% 19,0%
40% Bién LN rong sau thué (%) 21,9% 21.1% 16,9% 17.,3% 16,6%

vnm === VNindex = ——
".' EFS, pha loang hoan tean (dong) 5.819 6.533 5.840 6.798 7.388
20% ™M ™ YW [Tang insng EPS () 38,0% 12,3% -10,6% 16.4% 8.7%
L)
0% & ‘ GT doanh nghigp (EV) / EBITDA 131 111 11,9 10,1 95
Gia CP / Dong tien ty do, theo gia 268 134 233 171 164
-20% T

] - - - - e = |Gia CP/ Thu nhap, theo gia TT 17,9 159 178 153 141
= 5 8 8 BE g <t |ciaCP/GTshsach theogia T 8.7 59 52 45 41
= L Lo E = ~ FJROA (%) 33,0% 30,7% 24 4% 25 5% 24.5%
ROE(%) 41,6% 39,5% 3.2% 32,0% 30,7%
MNo/CSH (%) 0,0% 21% 1.8% 1,6% 1.4%

Vinamilk tiép tuc dwoc ngwdi tiéu dung wa
chuong, trien vong 2015 tich cwc

KQLN 9 thang ddu nam thap hon mét chit so vé&i dw bdo cta ching téi do doanh thu tiv
xudt khau giam manh, bi anh hwéng béi tinh hinh xung dét tai Iraq, trong khi thi truéng nay
thwong chiém dén 80%-90% doanh thu tir xuat khau cia VNM. Tuy nhién, nhé trién vong
nam 2015 tich cwe hon, chi yéu nhé gia nguyén liéu dau vao giam manh va doanh thu trong
nwére dang cai thién, ching t8i nidng khuyén nghi lén MUA vé&i gia muc tiéu diéu chinh ting
14% lén 134.000 déng/cd phiéu. Tai dw bde cia ching téi, VNM hién dang giao dich véi PER
2015 la 15,3 lan, so v&i mirc 22-23 13n cuda cac cong ty siva khac trong khu v,

LNST Quy 3 giam 18,6% so véi ciing ky, do doanh thu tr xuat khau giam 60,9% so véi clng ky,
cling véi nhing yéu t6 tiéu cuc khac da dugc nhac dén nhiéu trong ndm nay, bao gdm chi phi
nguyén liéu tang, viéc ap tran gia ban bubn ddi vai sira bot cho tré em va chi phi quan ly & ban
hang tang manh. Xuat khau tiép tuc bi anh hwdng bdi tinh hinh xung dét tai Iraq. Trong nhing ndm
qua, thi trdng nay thuding chiém khoang 80-90% doanh thu tir xuét khau clia VINM.

Doanh thu ndi dia dang cai thién, cu thé ting 15,5% so v&i cing ky trong Quy 3 sau khi ting
9,0% so va&i ciing ky trong 6 thang dau nam nay. Bay |a mot dau hiéu tich cuc do strc tiéu thu sira
trong nudc vAn tang trdng cham. Diéu nay cling cb quan diém clia ching téi 1a VNM sé gianh
thém thi phan, dac biét 14 & phan khic san phém sira nuwoc va sira bét.

Chuing téi diéu chinh giam 5,8% dw bao EPS nam 2014, phan Ién la do ching t6i da diéu chinh
giam 35% dur bao doanh thu tlr xuat khau. Ngoai ra, tuy chiing téi ndng 20% du bao dbi véi doanh
thu tlr Driftwood 1én 2.550 ty déng nhung anh huwrdng ctia viéc nay la khdng dang ké vi bién LNST
cua Driftwood chi dat 2-3%.

Dy béo gia siva nguyén liéu van sé & mirc thip trong théi gian téi, gia cia mat hang nay da
giam 50% ké tir mirc gia dinh dwoc ghi nhan trong thang 02/2014. Viéc Nga ban hanh lénh
cam nhap khau thuc pham tir cac nude phuong Tay trong thang 08/2014 chi lam gia tang thém &p
luc kim ham da phuc hdi cla gia sira. Gia clia mat hang nay dugc cho la sé tang trd lai trong Quy
2 hodc Quy 3/2015 khi hoat ddng san xudt sé duoce digu chinh vi muc gia thap va sirc mua cua thi
trieéng Trung Quéc s& tang manh trd lai. Ching téi dw bao bién loi nhuan gdp chung sé tang tir
34,7% trong nam 2014 lén 36,5% trong nam 2015.

Pinh gia hap din véi PER ndm 2015 1a 15,3 Idn, thap hon 32% so v&i cdc cong ty khac trong
khu vwe. Ching t6i du bao EPS nam 2014 clia VNM sé dat 6.798 ddng/cd phiéu, tang 16,4% so
v&i dyr bao ma chung téi dua ra cho nam 2014. Chung t6i dwa ra du phéng EPS trén co s& doanh
thu sé tang trwrdng 13,5% va bién LNST ting 1én 17,3% tr con s6 wéc tinh frong nam 2014 Ia
16,9%.

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

Ty déng 20124 20134 2014F 2015F 2016F Ty déng 2012A 20134 2014F 2015F 2016F
KQLN Biang CEKT
Doanh thu thuiin 26.562 30.949 34.528 39.187 44547 Tikn va trong drong 1.252 2.746 2.583 3.405 4.521
- Gia vén hang ban -17.485 -19.766 -22.533 -24 &78 -28.151 Béu tr TC ngén han 3.000 4167 5217 6.367 7.517
Lol nhuan gép 8.077 11.183 11.885 14.309 15.396 Cac khoan phai thu 1.266 1.895 1.419 1.610 1.83
- Chi phi ban hang -2.346 -3.2T6 -4.525 -5.384 -5.885 Hang tbn kho 1473 3217 3.087 3.408 3.883
- Chi phi quan 1i DN =525 =611 -T63 -859 453 TS ngén han 1210 943 993 K] 993
LN thuin HDKD 6.206 7.295 6.706 B.066 A.448 Téng TS ngn han 11111 13.018 13.299 15.783 18.855
- (L&} / lal ty gia 66 a 0 0 0 TS dai han (gbp) 10.417 12.552 15.282 16.935 18.588
- Lgri nhuén khac 661 715 658 685 824 - Khdu hao 0y ké -2.289 -3.484 -4.342 -5.228 6.212
EBIT 6.933 &.010 7.364 8751 8272 TS dai han (rang) B.127 9.068 10.940 11.707 12.376
- Chi phi 14 vay -3 0 -56 27 27 Béu tr TC dai han 66 34 35 6 36
Lo nhudn truede thué 6.930 B.010 7.308 B725 9.245 TS dai han khac 394 755 773 783 815
- Thusé TNDMN 1110 -1.476 -1.462 -1818 -1.849 Téng TS dai han 8.587 9.856 11.748 12.535 13.226
LMST 5819 6.534 5.846 6.805 7.396 Tdng Tai san 19.698 22.875 25.047 28.318 32.081
- L ich CETS a a ] T -7
LNST b déng CT Me 5.819 6.534 5.841 6.799 7.389 Phi trd ngdn han 2248 1.968 2.469 2728 3.185
TAST a.782 B222 9638 10255 Mo ngén han 0 179 179 179 179
EBITDA Phai tré ngén han khac 1.887 2.809 2137 2.426 2758
SL CP Iuwu hanh {trigu) 1.000 1.000 1.000 1.000 1.000 Mo ngén han 4.145 4.956 4.786 5.331 6131
SL CP pha loang hoan
toan [trigu) 1.000 1.000 1.000 1.000 1.000 \ay va no dai han 0 184 184 184 184
EPS 5.819 6.533 5.840 6.795 7.388 Phai tré dai han khac B0 167 167 167 167
EPS pha lofing hoan toan 5.819 6.533 5.840 6.798 7.388 Téng no dai han 60 351 351 351 kL3
Téng nor 4.205 5307 5.136 5.682 6.482
20124 20134 2014F 2015F 2016F Ch phifu wru dai 0 i} 1] ] i
Tang trudng Théing du 1277 1.277 1277 1277 1277
Tang trerdng doanh thu 22,8% 16,5% 11,6% 13,5% 13,7% Vén cd phén 8.340 8339 10.006 10.006 10.006
Tang trurdmg LN HEKD 16,3% 13,0% 14,0% 10,4% 17,2% Leri nhudin gilr fai 5877 7852 8.622 11.341 14.297
Tang trrdng EBIT 38,8% 15,5% -8,1% 18,8% 5,8% Lei ich CETS 0 a [} 13 20
Tang tredng EPS 38,0% 12,3% -10,6% 16,4% B.7% Vén chi sé hivu 15.483 17.568 19.910 22637 25600
Téng céng ngudn vén 19.698 22875 25.047 28.318 32.081
Kha nang sinh lgi
Bién LN gop % 34.2% 36,1% 34,7% 36,5% 34,6% Ty déng 2012A 20134 2014F 2015F 2016F
Bi&n LM tir HD % 234% 23,6% 19,4% 20,6% 19,0% DONG TIEN
EBIT % 26,1% 259% 21,3% 22.3% 20,8% Tikn diu ndm 3157 1.252 2.746 2.583 3.408
EBITDA % 28,1% 28,4% 23,8% 246% 23,0% Loy nhudn sau thué 5.819 6.534 5.841 6.799 7.388
Bién LN rong % 21.9% 21,1% 16,9% 17,3% 16,6% Khiu hao 535 786 857 aar 984
ROE % 4£1,6% 39,5% 31.2% 32,0% 30, 7% Thay déi vén luu ddng =201 =102 442 39 2
ROA % 33,0% 30,7% 24 4% 25,5% 24.5% Biéu chinh khac -487 -1.036 1] i 0
Tién tir hoat déng KD 5667 6.182 7.139 7125 8.374
Chi sé hidu qua
viin hanh Chi mua sim TSCD 3117 -1.481 -2.730 -1.653 -1.653
56 ngay thn kho 0.4 61,8 51,1 47 6 48,3 D tur 0 0 1] ] ]
56 ngay phéi thu 16,5 18,6 17,5 14,1 14,1 Tién tir HD diu tw -5.346 -1.520 -3.799 -2.824 -2.825
56 ngay phdi tra 426 kLR 359 381 ara Ch tire 08 ra -2.223 -3.167 -3.504 4.079 4433
TG luén chuyén tién 44.4 41,5 326 236 23.4 Tang {giam) wbn 2 0 0 0 0
Tang (giam}
niy nganddai han o a ] ] 0
Tién tiv
Thanh khodn hoat dgng TC -2.225 -3.168 -3.504 -4.079 -4.433
Téng luu chuyén
CS thanh todn hién hanh a7 26 28 30 3.1 tin té =1.804 1484 =164 B22 1.116
CS5 thanh toan nhanh 18 2,0 2.1 23 24 Tién cudi ndm 1.252 2.746 2.583 3.405 4.521
CS thanh toan tién mat 03 0.6 0.5 0.6 07
NoiTai san 0,0 0.0 0,0 0.0 0,0
N/ Van sir dung 0.0 0.0 0.0 0.0 0.0
Nowvén CSH 0,0 0,0 0,0 0,0 0,0
Khd néng thanh toan
18 vay 22257 MiA 1308 3300 3496

Nguén: Bdo cdo tai chinh ctia VNM, Du béo clia VCSC

See important disclosure at the end of this document
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Két qua hoat dong theo quy (theo bao cao ciia VNM)

Muc tiéu cua

Dw bao cua

2014 Q1 Q2 Q3 Q4 YTD VNM VCsC
Doanh thu 7.678 9.232 8.731 N/A 25.641 36.928 34.528
LN gép 2.565 3.165 3.029 NIA 8.759
Bién LN gdp (%) 33,4% 34,3% 34,7% NIA 34.2%
LN tr hoat déng 1.573 1.804 1.548 NIA 4.923
Bién LN tir hoat déng (%) 20,5% 19,5% 17,7% NIA 19,2%
LN rong sau thué 1.387 1.575 1.376 NIA 4.338 5.993 5.841
Bién LN rdng sau thué (%) 18.1% 17.1% 15,8% NIA 16,9%
2013 a1 Q2 Q3 Q4 YTD
Doanh thu B6.676 8.070 8.028 8.174 30.949
LN gép 2.456 3.122 2.935 2.669 11.183
Bién LN gdp (%) 36,8% 38,7% 36,6% 32,7% 36,1%
LN tlr hoat déng 1.749 2.084 1.908 1.554 7.205
Bién LN tir hoat déng (%) 26,2% 25,8% 23,8% 19,0% 23,6%
LN rong sau thué 1.531 1.843 1.690 1.470 6.534
Bién LN rdng sau thué (%) 22.9% 22.8% 21.1% 18,0% 211%
2012 Q1 Q2 Q3 Q4 YTD
Doanh thu 5.876 7.011 6.619 7.065 26.562
LN gép 1.800 2422 2.342 2.514 9.077
Bién LN gdp (%) 30,6% 34,5% 354% 35,68% 34.2%
LN tr hoat déng 1.268 1.6862 1.600 1.676 6.206
Bién LN tir hoat déng (%) 21,6% 23,7% 24,2% 23,8% 23.4%
LN rong sau thué 1.270 1.506 1.395 1.648 5.819
Bién LN rdng sau thué (%) 21,6% 21,5% 211% 23.4% 21,9%
2011 a1 Q2 Q3 Q4 YTD
Doanh thu 4.535 5.420 5.697 5.975 21.827
LN gép 1.509 1.702 1.673 1.704 6.588
Bién LN gdp (%) 33.3% 31,4% 29,4% 28.5% 30,5%
LN t hoat déng 1.078 1.168 1.049 1.021 4.317
Bién LN tir hoat déng (%) 23,8% 21,6% 18,4% 17.1% 20,0%
LN rong sau thué 1.006 1.107 1.062 1.042 4.218
Bién LN rong sau thué (%) 22.2% 20.4% 18,7% 17.4% 19,5%

See important disclosure at the end of this document
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Dw bao KQLN nam 2014 do VCSC dwa ra

Dw bao
Duw bao ci mé&icia | YoY % (so
Thucté | chaVCSC | VCSC cho véi Duw
nam 2013 cho 2014 2014 bao méi) | Ghi chi
Doanh thu 30.949 35.559 34.528 11,6%
Strc tiéu thu trong nwdc dang cai thién qua
Trog nuse 26.535 29.241 29.241 10,2% . > tirng ?;ug;
Xuét khau 4.414 4.193 2.737 -35,0% Anh hwéng bai tinh hinh xung dét & Iragq
Driftwood 0 2.125 2.550 NA Piéu chinh theo goi y clia VNM
Loi nhuan gop 11.183 12.192 11.195
Trong nuoc 10.221 10.928 10.940
Xuat khéu 962 839 571
Driftwood 0 425 485
Chi phi ban hang & Sirc ép canh tranh gia tang khién
marketing -3.276 -4.324 -4.525 chi phi ban hang tang
Chi phi quan ly DN -611 -763 -763 Gilr nguyén & xap xi 2% doanh thu
LN tir hoat déng 7.295 7.105 6.706
LN ngoai hoat déng 715 663 658
LN trude thue va 1ai vay
(EBIT) 8.010 7.768 7.364
Chi phi lai vay 0 0 -56
LN trude thué 8.010 7.768 7.308
LNST 6.534 6.214 5.846
LNST (sau loi ich CBTS) 6.534 6.199 5.841
EBITDA 8.782 8.625 8.222
Bién LN gdp %
Trong nuwoc % 38.5% 37.3% 37.4% Chi phi nguyén liéu cao hon nam 2013
Xuat khau % 21,7% 20,0% 20,8%
Driftwood % NA 20,0% 19,0% U'de tinh
Chi phi ban hang &
marketing /doanh thu (%) 10,6% 12,2% 13,1%
Chi phi quan ly DN/ doanh
thu (%) 2,0% 2.1% 2.2%
Bién LN tir HD % 23,6% 20,0% 19,4%
Bién EBIT % 25,9% 21,8% 21,3%
Bién EBITDA % 28.4% 24.3% 23,8%
Bién LNST (sau loi ich
CDTS) % 21.1% 17.4% 16,9%
Thué thu nhdp DN % 18,0% 20,0% 20,0% Mat s6 nha may khéng con dugc giam thué

See important disclosure at the end of this document
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So lwore vé cong ty

Linh vwe kinh doanh
Doanh thu

Lei nhuan rong
VNE/USD = 21.246

Yéu td doanh thu chinh

Yéu to chi phi chinh
Key risks factors
Major clients

Lanh dao

Dija chi

Website

Email

BDién thoai

San xuat cac san pham tr sira va nwdc gidi khat
1,4 ty USD (2013)
308 triéu USD, twong duong 6.534 ty dong (2013)

Céac san pham tir siva (sia 16ng, s(ra bét, siva dic cd duéng, siva
chua)

Gia sira bot tach béo, sira bét nguyén kem, siva tuoi

Bién dong gia sira twoi va sita bt tach béo, tinh hinh canh tranh
Nguoi tiéu dung cubi

Ba Mai Kiéu Lién (Cha tich HDQT & TGB)

10 Tén Trao, P. Tan Phu, Q. 7, TP. HCM

www.vinamilk.com.vn

vinamilk@vinamilk.com.vn

(+84) 8 5415 5555

Hinh 1: Mét sb chi bao céng ty

Co cau doanh thu 5 nam qua (ty dong)

Co cau loi nhuan gép 5 nam qua (ty dong)

35,000
30,000
25,000
20,000
15,000
10,000

5,000

2009 2010

201

mDomestic ®Export

12,000
10,000
8,000

6,000

4,000

2,000

2008 2010 2011 2012 2013

2012 2013

EDomestic EExport

Co cau chi phi (ty dong)

Co cau von (ty dong)

Others

Depreciation ®Qutsource

30,000 25,000
25,000
20,000
20,000
15,000 15,000
10,000
10,000
5,000
& 5,000
2009 2010 2011 2012 2013
m Input materials mLabor 0
2009 2010 2011 2012 2013

mTotal liabilities  ® Total equity

Ngudn: S6 liéu tai chinh cia VNM (2013), waéc tinh VCSC
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KQLN Quy 3/2014 — Doanh thu trong nwéc tang,
nhwng xuat khau giam manh

Trong Quj' 3, doanh thu trong nwéc dat téc dd ting treéng 15,5% so véi cling ky, sau
khi tang 1an Iwot 3,2% so vai cing ky trong Quy 1 va 12,3% so voi cung ky trong Quy 2. Do
nganh sira tai Viét Nam co toc d6 tang trudng thap trong Quy 3, két qua nay clng cb quan
diém cla chung t6i la VNM sé& gianh thém thj phan, dac biét 1a trong phan khuc stra nwéc va
stra bét. Ban lanh dao cia VNM cho biét thi phan cta Céng ty trong phén khic sira nudc da
tang tir 49% lén 51%, trong khi do thi phan xét vé khoi lwgng cla phan khic stra bdt hién dat
xap xi 25%.

Trong 9 thang dau nam nay, doanh thu trong nuwéc ting 11,2% so véi clng ky 1én 19.421 ty
dong, twong dwong 73,8% muc tiéu ma ching téi dwa ra cho nam 2014. Chung téi van gitr
nguyén muc tiéu nay trong bao cao lan nay.

Hinh 2: Tang trwdng sirc tiéu thu siva & ndng thon (trai) va thanh thi (phai) tai Viét Nam
25% 20%
20% 15%
185 10%
10% -

5%

0%

1Q13 2213 3Q13 4Q13 1Q14 21

0%

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 -5%

e FlUe  =llle\/Olume e /FlUE  ——ll—/Olume

Nguon: KantarWorld Panel

Trong khi d6, doanh thu tir xuat khau trong Quy 3 giam manh 60,9% so v&i cung ky, do
tinh hinh cang thang kéo dai tai Iraq. Trong 9 thang ddu ndm 2014, doanh thu tir xuat khau
gidm 38,1% so v&i cing ky va chi hoan thanh 50% dw béao ma chiing t6i dé ra cho ca nam, do
dé, chung t6i da diéu chinh gidm 35% murc duw bao nay.

Bién lgi nhuan gdp chung ting tir 34,3% trong Quy 2 Ién 34,7% trong Quy 3, chd yéu la
nhér linh vue xuat khau cé bién loi nhuan gdp cao hon, trong khi linh vize kinh doanh trong
nwde cd bién loi nhudn gbp giam tir 38,3% xudng 36,9%. Chung t6i cho rang bién lgi nhuan
gdp cda linh vuc kinh doanh trong nuérec giam 1a do viéc ap tran gia ban buén dbi véi sira bot
cho tré em c6 hiéu luc day du trong toan bé Quy 3, so véi viéc chi co hiéu luc trong 1 thang
trong Quy 2 (thang sau). Trong hai quy t&i, chung téi tin rang bién lgi nhuén gdp clia doanh
thu trong nwéc sé tang hon niva khi nguyén liéu sira véi mire gia thap hon bat dau duoc st
dung.

Chi phi ban hang tiép tuc tdng manh do chi phi quang cao va khuyén mai (A&P), cu thé chi phi
ban hang tang 46,1% so vé&i cing ky sau khi tdng 36,8% so v&i cung ky trong 6 thang dau
nam nay. Néu chi xem xét cong ty me (khdng bao gom Driftwood), chi phi ban hang tang
37.3% so v&i cung ky trong Quy 3/2014 va ting 29,7% so véi cing ky trong 9 thang dau nam
2014.

Céau hoi dit ra 1 liéu chi phi quang cao va khuyén méi ting manh nhw vy cé dem lai loi
ich cho VNM hay khéng? Cau tra I&i 1a cd, vi theo ching t6i wéce tinh thi chi phi nay giup
VNM gianh thém thi phdn ma khéng lam dnh hwéng dén lgi nhuan. Cu thé, do chi phi ban

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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hang chi yéu la dé hé tro doanh thu trong nuwére, ching téi tinh toan su khac nhau gita (1)
phan lgi nhuan gép tang thém tir mirc téng cha doanh thu trong nwée va (2) mire tAng cla chi
phi ban hang tai céng ty me (khéng bao gom Driftwood). Két qua la con sé duong, diéu nay
cho thdy VNM da quan ly chi phi quang cao va khuyén mai du hiéu qua dé co thé tao thém loi
nhuan.

Hinh 3: VNM tao thém lgi nhuan khi tang chi phi quang cdo va khuyén mai

A e E o M R E R -y
:' phén loi nhudn gdp tang I
i thém tir mic téng clia doanh 1
1 thu trang nude (*) I
e L -?

5 200 400 600 800

HIncrease in parent selling expenses (VNDbn)
®Incremental profits (WVNDbn)

Nguon: U'dc tinh clia VCSC (* = mikc tang clia doanh thu trong nude trong 9 thang déau nam 2014 nhan
véi bién loi nhudn gép trong nude trong 9 thang dau ndm 2014)

LNST Quy 3/2014 giam 18,6% so v&i cluing ky, day la két qua cla cac yéu té néu trén, qua
dd khién LNST 9 thang dau nam giam 14,3% so véi cung ky. LNST 9 thang dau ndm da hoan
thanh 70% du bao cii ma chuing t6i dwa trude do.

Ching tdi diéu chinh giam 5,8% dw bao LNST nam 2014 xudng 5.841 ty dong (giam
10,6% so v&i cung ky), chi yéu 1a vi chung t6i da diéu chinh gidam 35% doanh thu tiv xuét
khau (xem trang 4 dé biét thém chi tiét). Ngoai ra, mac du ching toi ndng 20% wéc tinh doanh
thu cho Driftwood I&n 2.550 ty dong theo goi v cia VNM, viéc nay cé anh huéng khéng dang
ké vi bién LNST cua Driftwood chi & mirc 2-3%.

Trién vong 2015 tich cwe nhé gia nguyén liéu thap

Dw kién gia siva bot tach béo/sira bot nguyén kem (SMP/WMP), da giam
50% ké tir mirc gia dinh ghi nhan trong thang 02/2014, van sé & murc thap

Viéc Nga ban hanh lénh cidm nhap khau thwc pham tir cac nwéc phwong Tay trong
thang tam chi lam gia ting thém ap lwc kim hdm da phuc hoi cia gia siva, gia cia mat
hang nay da gidm manh ké tir thang 02/2014 do tang truéng san lwgng cla nganh sira thé
gidi cdi thién va sirc mua clia Trung Quéc gidm manh do nwdc nay dang gidi quyét lvong
hang t6n kho Ién da mua trwée do.

Lénh cAm cla Nga bat dau co hiéu luc tir ngay 08/08/2014 va dwoc ap dung dbi véi cac mat
hang thit, stra, trai cay, rau qua va cac san pham ché bién nhap khau tr Lién minh chau Au,
My, Canada, Uc va Na Uy. Nhom cac quédc gia nay chiém khodng 84% san luwong stra va cac
san pham tir sira ma Nga nhap khéu, day la nwéc nhap khéu siva lén thir hai chi sau Trung
Quéc. Do do, Iénh cdm nhép khau nay khién thj triedng tré nén bat on va tao rdi ro cac nha
san xuat dac biét la tr khu vuc Chau Au sé tim cac diém dén mai cho cac san pham cua
minh, diéu nay s& lam gia tang ap luc 1én gia stra trén pham vi toan cau.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 8
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Hinh 4: Gia siva bdt tich béo va sira bdt nguyén kem trong cac nim qua (USD/tan)
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Ngudn: Global Dairy Trade

Gia sira dwoc ky vong sé tang tré lai trong Quy 2 hodc Quy 3/2015 khi hoat ddng san xuat
dwoc diéu chinh trong bbi canh gia ban thép, va strc mua tir thi treéng Trung Qudc ting manh
trd lai véa cé kha nang lénh cAm cla Nga sé duoc dé bé.

Hinh 5: Quan diém cia cac cong ty vé gia sira
Quan diém

Cong ty Fonterra
(New Zealand)

Dy bao m&i cho gida stra thu mua tai trang trai trong nam
2014/2015 giadm tr 4,8 USD/kg xudbng 4,3 USD/kg ddi voi siva bot/
sira da tach nwdc. Viéc nay am chi Fonterra du bao gia SMPAWMP
trong ndm 2014/2015 sé& vao khoang 3.400 USD/tan

“Theo tinh hinh thi triéng hién nay, méat hang sira dbi mat voi rai
ro tiép tuc gidm gia. Tuy nhién, dy bao trén phan anh ky vong rang
gia sé tang trong trung han”

Ngan hang ASB (New
Zealand)

“Chung téi cho rang nganh sira thé gioi sé cé murc tang triedng vira
phai va nhu cau sira cla Trung Quéc s& ting tré lai vao nam
2015°

Duw bao gia sira thu mua tai trang trai sé tang l1&én 6,5 USD/kg frong
nam 2015/2016 va |én 7,0 USD/kg trong dai han

Tap doan Rabobank
(Ha Lan)

“Moi dau hiéu déu cho thay gia sra can dwoc gilr & mirc thap trong
théi gian dai nham giai quyét hang ton kho trén thé gici”

“Gia sira tai cac thi triwérng thé gidi va khu vire co kha ndng sé tang
trd lai trong Quy 3/2015”

Cong ty Dairy
Australia (Uc)

*Cac thj trrdng giao sau, tinh hinh kinh doanh stra theo mua va ky
vong vé téc dé gidm luwong sira ton kho tai thi treng Trung Quéc,
ba yéu t6 nay cho thay gia sira thé gidi co kha nang sé chwa thé
phuc héi tré lai trede thang 07/2015”

Nguon: Fonterra, Ngan hang ASB, Rabobank, Dairy Australia & thong tin do VCSC thu thap

See important disclosure at the end of this document
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Tin vui: VNM dang né lwc chét trwéc gia nguyén liéu véi s6 lwong cang nhiéu cang tot,
theo cudc trao ddi gan day nhat gitra ching téi va Céng ty. VNM cho rang hién gia sira
nguyén liéu dang gidm xubng sat véi mikc chi phi sén xuét, do dé6 VNM cho rang kha nang gia
s(ra tiép tuc gidm sau la khdng cao. Chung t6i dong y véi quan diém nay va danh gia cao déng
thai chét trwde gia cla VNM.

Ching tdi dw bao chi phi SMP trung binh trong nam 2015 cua VNM 2.800 USD/tan, va
mirc gid nay sé la 3.800 USD/tan ké tlr nam 2016. Chung t6i cho rang gia siva bdt tach béo
(SMP) sé ting dén tir mirc hién tai khoang 2.500 USD/tan |én xap xi 3.500 USD/tan trong quy
3 n&m 2015 khi cung cau tré nén cén bang hon. Trong dai han, ching téi wéce tinh gia SMP sé
dat trung binh 3.800 USD/tan, day la mdrc trung binh trong 5 nam qua va ching t6i cho réng
day la mirc gia bén vikng. Vi VNM tang cuéng viéc chét trwde gia slra nguyén liéu nhw da dé
cap & phia trén, ching téi tin rAng co s& gia cia VNM sé thdp hon so voi binh quan gia sira
giao ngay trong nadm 2015.

Dw bao 2015: Lovi nhuan tré lai quy dao tang truréng

Ching téi dw bao doanh thu sé ting 13,5% so véi dw bao 2014, bao gbm doanh thu ti thi
trurérng trong nuére tang 14% va xuat khau tang 20% trong khi doanh thu cda Driftwood khéng
ddi. Chang t6i cho rang VNM s& mé rong dwoc thi phén sira ldng va sira bét, trong khi tinh
hinh kinh t& vi mé phuc héi co thé hé tro tAng trwéng toan nganh. Trong khi dé, ching téi cho
rang hoat déng xuat khau sé téng tré lai trong ndm 2015 khi tinh hinh tai Iraq cai thién. VNM
cho biét dang trong qua trinh két néi lai véi cac nha phan phdi tai Iraq dé phuc héi san lwgng
ban ra.

Hinh 6: Co’ ciu doanh thu 2015 (ty dong)

Doanh thu trong
nwdc, 33.327

Nguon: Udc tinh ciia VCSC

Bién lgii nhudn gop chung dw bao sé ting lén 36,5% trong nam 2015 tir mirc 34,7%
trong nam 2014, nhé gia siva bét tach béo gidm, wéc tinh sé vao khoang 2.800USD/tan so
voi mire 4.025USD/tan ndm 2014.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Hinh 7: Uéc tinh bién lei nhuan gop cac linh vwe trong nam 2014 va 2015
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Nguén: VCSC

Chi phi ban hang nhiéu kha nang sé tiép tuc ting manh hon doanh thu, vi VNM sé tiép
tuc tang chi phi quéng cao va khuyén mai nham mé réng thi phén, hoac it nhat la dé gil thi
phan. Chung téi cho rang chi phi ban hang sé twong duong 13,7% doanh thu, so véi mic
wée tinh 13,1% nam 2014 va 10,6% nam 2013.

Thué suét thwe té lai gan mirc quy dinh 22% trong nam 2015 tir khoang 20% trong nam
2014. Trong sbé cac cong ty con va nha may co thu nhap chiu thué TNDN cia VNM, chi cd
Céng ty TNHH mét thanh vién Stra Lam Son sé dwoc hudng wu dai thué trong ndam 2015. Vi
cong ty nay déng gop loi nhudn khéng dang ké, ching téi cho rang murc thué ap dung cho
VNM sé lai gan murc quy dinh 22% trong nam 2015.

LNST niam 2015 dw kién dat 6.799 ty dong, ting 13,4% so v&i muc tiéu 2014 cia VNM,
nhu vay, EPS twong (rng la 6.798 dong va PER 2015 la 15,3 lan, tai mic gia dong cira gan
day nhat |a 104.000 dong.

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




VIET CAPITAL m
SECURITIES l&

Dinh gia: Gia muc tiéu ting 14% Ién 134.000 dong

Hinh 8: Téng két md hinh dinh gia

Phirong phép chiét khau déng tién (ty déng)

EBIT 8.751
trir: thué {1.925)
cdng: khau hao 887
trir: ddu tr XDCB {1.653)
{tidng) / gidm vén luu ddng 33

FCFF 6.092

Ty 16 chiét khiu 11.1%

Ty 1& ting truding cudi cing 3.5%

Téng gid tri doanh nghiép 129.671

c6ng tién mat va d4u tw ngan han 7.927

triv téng no 1.624

Gid tri CSH 135.974

Gia tri hop Iy cia lgi ich CBTS 48

Vén CSH sau CBTS 135.928

56 lugng cb phidu Ivu hanh 1.000.120.465

Gid tri ndi tai/cd phiéu (VND) 135.912

Phwong phap PER muc tiéu

9,272
(1.854)
984
(1.653)
(6)
6.743

10.815 12570  14.190
(2.163)  (2.514)  (2.838)

1.008 1.023 1.038
(280) (280) (281)
18 20 19

EPS dur phong 2015 (VND)

6.798

PER dur phéng 19x

Gia tri ngi tai (VND) 129.156

Téng hop gid muc tiéu

Ty trong clia phreng phap CKDT (70%) 95.138

Ty trong clia phurong phap PER muc tiéu (30%) 38.747

GIA MUC TIEU 133.885
Ngudn: VCSC

Ghi chi vé dinh gia theo phwong phap déng tién tw do
Chung t6i diéu chinh I3i suat phi ri ro tir 8,5% nhuw trong bao cao trvéc danh cho VNM xubng
5,5% dé phan anh viéc lgi suét trai phiéu Chinh phl gidm. Dbng thdi, ching t6i cling ha ty 1&
tang trudng cudi tir 5% xubng 3,5% dé phan anh chinh xac hon viéc tang tréng toan nganh
sCra Viét Nam dang co xu hwéng giam khi guy mé thj tredng da tré nén Ién hon.

Ghi chi vé dinh gia theo phwong phap PER muc tiéu

Trung vi PER 12 thang qua cua cac céng ty sira trong khu vuwc kha on dinh va sw chénh léch
gilra nd va PER cda VNM ciing khéng thay di nhiéu. Vi vay, ching téi gilr nguyén PER muc
tiéu déi voi VNM 1a 19 1an, thdp hon khodng 16% so voi cac cong ty sira khac trong khu virc.

See important disclosure at the end of this document
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Hinh 9: PER ctia VNM va cac cong ty sira khac trong khu vuc
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Nguon: Bloomberg & Capital 1Q

Trong khi @6, ching téi cho rang cd phiéu VNM (gidm 4,6% so v&i dau nam) sé khéng con
dién bién kém kha quan hon so véi thj trudng chung (tang 18,3% so voi dau nam). Véi loi
nhudn tré lai quy dao tang trwdng va nhirng dac tinh co ban tét von cé cla VNM, ching t6i
cho rang cd phiéu VNM sé co dién bién tét hon thi truéng chung trong vong 12 thang téi va
chénh léch PER so vai thi trieéng chung sé cao hon so véi mire hién tai (khoang 15%).

Hinh 10: So sanh PER ctia VNM va chi s6 VNIndex
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Nguon: Bloomberg & VCSC
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Hinh 11: So sanh v&i mot so cdng ty sira trong khu vue

Chnaiy = GTVH PER Bién EBIT ROE2013  ROA
(ty dbng) 2014 2013 (%) (%) 2013 (%)
VINAMILK 4,9 17,8 259 39,5 30,7
Trung binh 47 31,3 9,3 15,5 6,1
Trung vi 3,3 227 7.6 11,4 44
ITOCHU Corp TSEB001 20,4 7.4 5,2 14.2 2.3
PT Unilever Indo JKSE:UNVR 20,0 41,4 233 1302 35,4
Want Want China Hd SEHK:151 16,9 24,7 229 38,6 14,0
Tingyi Cayman Islands ~ SEHK:322 15,1 21,9 6,5 13,3 56
Inner Mongolia Yili Ind.  SHSE:600887 13,0 19,4 5.3 26,9 6,0
Kirin Holdings TSE:2503 12,0 271 6.3 85 3,1
Nestle India BSE:500790 97 47,7 18,8 53,6 18,6
Uni-President TSEC 1216 95 20,8 43 15,8 3.2
Universal Robina PSE:URC 89 33,5 13,5 20,8 9.4
China Mengniu Dairy SEHK:2319 87 25,8 41 11,8 36
Yakult Honsha TSE:2267 8,6 37,4 9,0 9,1 4.2
Fonterra Co-Operative NZSE:FCG 8.2 52,8 29 11,0 3.8
Lifonn Ekphand SET-CPF 7.4 21,9 0.9 7.5 07
Foods
Coca-Cola Amatil Ltd ASX:CCL 6,1 17,8 16,4 4.2 7.8
Meiji Holdings TSE:2269 5,7 25,6 2.9 5.9 2.8
Nissin Foods TSE:2897 57 29,2 6,5 5.9 37
Guangzhou Baiyunshan SEHK:874 5.6 22,6 5,3 15,8 54
PT Indofood CBP JKSEICBP 5.4 25,2 11,0 177 8.8
PPB Group Berhad KLSE:PPB 5,2 20,2 5,1 6,4 06
PT Indofoad JKSE:INDF 5,2 14,8 10,8 9,4 57
Golden Agri-Resources ~ SGX:E5H 5,1 15,4 7.8 36 23
Nestie Malaysia KLSE:NESTLE 48 26,3 15,4 77 23,0
First Pacific SEHK:142 48 13,3 13,8 84 36
New Hope Liuhe SZSE:000876 47 10,5 1.7 15,9 28
Minor International SET:MINT 43 30,9 14,7 18,2 5.9
Uni-President China SEHK:220 43 38,7 21 116 1,7
NH Foods TSE:2282 4.2 17,9 29 8,0 36
Kikkoman Corp TSE:2801 42 306 6.9 6.3 43
San Miguel Corp PSE:SMC 41 15,6 74 14,2 3,1
Fraser and Neave Ltd SGX:F99 3,5 26,4 16,4 8,9 3,1
Nestle Pakistan KASE:NESTLE 3,4 : 12,7 50,1 13,3
China Huishan Dairy SEHK:6863 3.4 12,1 44,3 13.1 6.4
Bright Dairy & Food SHSE:600597 3,3 34,2 4,2 10,0 4,1
Eeﬁmam Baby & Child  g75F.002570 28 42,2 14,5 197 15
Britannia Industries BSE:500825 27 35,5 7.8 58,1 17,1
Lotte Chilsung Beverage ~ KOSE:A005300 26 28,8 78 44 2,8
Kewpie Corp TSE:2809 25 20,8 4,2 7.3 4.4
China Modem Dairy SEHK:1117 25 15,7 26,4 - -
Berli Jucker SET:BJC 23 38,4 8,3 15,4 5.4
Ezaki Glico TSE:2206 21 13,6 35 9.2 3.1
al’l':a Shengmu Organic  op 1430 2,0 19,1 34,4 256 10,0
Kaneka Corp TSE:4118 1,9 13,3 44 5,1 3,1
Fraser & Neave Holdings ~ KLSE:F&N 1,9 227 7.9 16,3 6,2
He Bei Cheng Delolo  SZSE:000848 1,8 26,2 16,5 36,9 15,9
Standard Foods Corp TSEC: 1227 1,7 . 9,8 17,9 8.4
Chuying Agro-pastoral SZSE:002477 1.7 174.4 8.1 34 1,8
PT Sinar Mas Agro JKSE:SMAR 1,6 = 8,1 11,6 7.0
Beijing Sanyuan SHSE:600429 1,4 - 6.1) (15,9) (4,1)
V'V Food & Beverage SHSE:600300 1.4 : 04 27 02
Adeka Corp TSE:4401 1.4 14,1 6.3 6.8 3,7
Vitasoy International SEHK:345 13 29,6 10,6 18,1 9.4
Fuji Oil TSE:2607 i3 15,4 6,2 67 4.8

See important disclosure at the end of this document
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QL Resources KLSE:QL 13 221 9,1 14,5 6,5
Jaiprakash Associates BSE:532532 1.3 NM - (3.9) 25
Japfa Ltd SGX:UD2 1,2 - 7.5 12,6 6,9
Super Group Ltd SGX:510 G 20,5 17.2 229 10,5
PT Salim Ivomas :
Pratama JKSE:SIMP 1.1 12,3 11.8 4,0 3.6
Goodman Fielder Lid. ASX:GFF 11 17,9 6,3 (29,6) 3,5
Luoniushan Co., Ltd. SZSE:000735 1,1 - 8,2 1,6 1.6
Yashili International SEHK:1230 1,1 16,8 12,3 12,2 59
Lotte Food Co. KOSE:ADD2270 1,0 - 4.7 16,5 4.8
Fortune Ng Fung Food SHSE:600965 1,0 - 10,0 10,7 57
China Huiyuan Juice SEHK:1886 1,0 NM {(5.2) 29 (1,00
Jiangxi Zhengbang )
Technolody SZSE:002157 1,0 2523 0,7 2.2) 1,2
Xinjiang Tecon Animal :
Husbandry SZSE:002100 1,0 27,7 53 11,1 4,8
Nguon: S&P Capital 1Q
Lich st khuyén nghi
Ngay Khuyén nghi Gia dong ctra Gia muc tiéu
06/11/2014 MUA 104.000 134.000
PHU HOP THI
14/08/2014 TRUONG 114.000 118.000
02/04/2014 KHA QUAN 141.000 156.000
03/06/2013 KHA QUAN 133.000 149.000
19/112/2012 MUA 84.500 106.000

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

Tai, Bdng Van Phap, xdc nhan rdng nhitng quan diém duge trinh bay trong béo cdo nay phan 4nh ding quan diém
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhén rng khéng cé phan thi lao nao ciia ching téi da,
dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Cac chuyén vién phan tich nghién ciu phu trich cac bdo cdo nay nhan dugc thi lao dwa trén nhidu yéu t& khdc
nhau, bao gim chét lwgng, tinh chinh xac ciia nghién ctiu, va doanh thu clia cing ty, trong dé bao gém doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

N&i dung chinh treng hé théng khuyén nghi: Khuyén nghi duwrore dua ra dua trén mic ting/gidm tuyét ddi cha gia
cd phieu dé dat dén gia muc tiéu, dwoc xac dinh baing cdng thi (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat déng thi trwdng. Cong thire nay duge ap dung tdr ngay 1/1/2014.

Céac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trugng 20%

KHA QUAN Néu gia muc tiéu cao hon gid thi trudng 10%-20%
PHU HQP THI TRWONG  Néu gia muc tiéu cao hodc thdp hon gia thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI Bd phan nghién ciru dang hodc cd thé sé nghién ctu cd phidu nay nhung khéng
dira ra khuyén nghi hay gid muc tiéu vi Iy do chii quan hodc chi @& tudn thi céc
quy dinh cta luat va/hodc chinh sach cong ty trong trirdmg hop nhét dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu vin M&A hay tw van chién luvoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cd phiéu nay bi hodn lai vi chua co di

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

Trir khi cé khuyén cao khac, nhi ng khuyén nghi du tw chi co gia tri trong vang 12 thang. Nhiing bién ddng gia trong
tuong lai cé thé lam cho cac khuyén nghi tam théi khong khap i mire chénh léch gilra gia thi trudng clia ob phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw cin duw ¢ thue hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét triedmg hop, gia muc tiéu sé ti.r!:mg tPng va&i danh gia clia chuyén vién phan tich vé gid tri
hop ly hién tai clia cd phidu. Gia mue tidu la muc gia cd phidu nén duoc giao dich & hién tai néu thi truemg ddng v
quan diém ciia chuyén vién _phén tich va co nhimg yéu té xuc tac cin thiét dé tao ra sy thay ddi nhan thic trong thfn
han nhéat dmh Tuy nhién, néu chuyén vién phan tin réing trong thei han xac dinh s& khéng cd tin tde, sw kién hodc yeu
t& thic ddy can thiét dé cb phidu o6 thé dat dén gid tr hop Iy thi gia muc tisu c6 thé khac véi gia ti hop Iy, Vi thé,
trong hau hét trdng hop, khuyén nghi clia ching t6i chi 1a danh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop Iy hién tai cia ob phiéu theo quan diém ca ching toi.

Phwong phap dinh gia: DBé xac dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhidu phureng phap dinh gia
khac nhau, bao gbm nhung khéng gidi han, phuong phap chiét khiu dong tién tw do va dinh gid so sanh. Viéc Iya
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chét cd phiéu va nhidu yéu té 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, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va duya vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phdép tinh téng gid tri cac thanh phén hodc cdc phuong phép dinh gid dua vao tai
sdn; va 4) Phwrong phép dinh gia st dung lgd nhudn kinh té (Loi nhuan thdng du, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu td kinh t& vi mé nhu ting trudng GDP, 141 sudt, ty gid, nguyén lidu véi cde gid dinh khac vé nén
kinh té ciing nhuw nhiFng rii ro vén co trong céng ty dang xem xét. Ngoai ra, tam by thi tm'o’ng cling cd thé dnh hudng
den viéc dinh gia cong ty. Qua trinh dinh gla con cdn ol vao nhitng ky vong co thé thay ddi nhanh chéng ma khéng
cén thang bao, tiy vao su phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat dong trong qua khu' khéng nhét thiét sé dién ra tut:rnvg tir cho céc két qua trong tirong lai. Ty
gia ngoai t& co thé anh hudng bat loi dén gia tri, gid hodc loi nhuén cla bat ky chimg khodn hay cong cu tai chinh
nao co lién guan dugc néi dén trang bdo cdo nay. Pé duoc tw vin dau twr, thire hién giao dich hodic cdc yéu ciu khdc,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vire dé du'm: giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.Com.vn

Tru s&¢ chinh

Bitexco, Lau 15, Sé 2 Hai Triéu
Quén 1, Tp. HCM

+84 8 3914 3588

Phéng giao dich
S6 10 Nguy@n Hué
Quan 1, TP. HCM
+84 8 3914 3588

Phoéng Nghién ciru va Phan tich

Giam déc
Vi Thanh Tu
tu.vu@vesc.com.vn

Trwéng phéng, Ngé Hoang Long
Trwéng phéng, Nguyén Birc Tuin
CV cao cép, Bang Van Phap
Chuyén vién, Ng6 Dang Qué
Chuyén vién, Ducng My Thanh
Chuyén vién, Nguyén Thao Vy

Chi nhanh Ha Noi

109 Tran Hung Bao
Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguy8n Céng Tr
Quan 1, Tp. HCM
+84 8 3914 3588

Phéng Nghién ciru va Phan tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Nguyén Thi Anh Bao
Chuyén vién, Van Binh WV

Chuyén vién, Tran Minh Buc

Chuyén vién, Nguyén Ngoc Hoang Hai
Chuyén vién, Van Binh Phong
Chuyén vién, Ng& Thuy Tram

CV PTKT cao cép, Nguyén Thé Minh

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhdn nwde ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

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

Phong Méi gi@i khach hang trong nwéc

Tp. H& Chi Minh

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

Khuyén cao

T4 chirc trong nwéc
Nguyén Quéc Ding

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

Ha Ngi

Nguy&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen(@vcsc.com.vn

Bdo cdo nay dugc vidt va phat hanh bdi Céng ty C6 phin Chiing khodn Ban Viét. Bdo cdo nay dugc viét dua trén ngudn théng tin dang tin
cdy vao thoi diém cong bd. Cong ty C& phdn Ching khoan Ban Viét khdng chiu trach nhiém vé d9 chinh xdc clia nhitng théng tin nay.
Quan diém, dir bao va nhirng udc lvgng trong bdo cdo ndy chi thé hién ¥ kién clia tac gid tai thoi diém phat hanh. Nhitng quan didm nay
khéng thé hién guan diém chung clia Céng ty Cb phdn Chirng khoan Ban Viét va cd thé thay dbi ma khang cén théng béo trrde. Bdo cdo
nay chi nhdm muc dich cung cp théng tin cho cac t chire d4u tw eling nhwr cde nha du tw ¢ nhan cia Céng ty o phan ching khoan
Ban Viét va khéng mang tinh chédt méi chao mua hay ban bét ki chimg khodn nao duge théo ludn trong bédo cdo nay. Quyét dinh cla nha
dau tr nén dura vao nhing su tu vin déc 18p va thich hop véi tinh hinh tai chinh cling nhw muc tiéu du tw Aéng biét. Bao cdo ndy khong
dugc phép sao chép, tdi tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sir chip thudn bang vin bdn cia Céng ty
C& phan Chirng khodn Ban Viét. Xin vui long ghi ré ngudn trich ddn néu st dung cac théng tin trong bdo céo nay.
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