CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

CONG TY cO PHAN SUA VIET NAM

Khuyé&n nghi :

- Vung gia hd trg : 93,000-97,000 déng/cp  Vung gia khang cu : 112,000-129,000 ddng/cp

- Gid muc tiéu  : 114,000-122,000 déng/cp

% NGANH NGHE KINH DOANH :

- San xuét va kinh doanh sita hop,
sra bot, b6t dinh dudng, banh, sira tuoi,
sra dau nanh, nudc gidi khat va cac san
pham tu sita khac.

- Kinh doanh thuc phdm cong nghé.

- Kinh doanh nha, méi gigi cho thué
bat dong san.

« THONG TIN O PHIEU

Thong tin thi trudng
Ngay 12/10/2015

Gia 101,000
Summary

KLGD TB 20 phién (cp) 1,798,735
Gia cao nhat 52 tuan 107,000
Gia thép nhat 52 tuan 74,400
S0 luwgng CPLH (triéu) 1,001
Gia tri von hoa ( tridu) 101,064,781
Beta 0.7
Chi s6 cd ban

BV (dong) 21,107
P/E (lan) 16.8
P/B (Ian) 4.8
EPS (dong) 6,004
Cd céu c§ dong (28/01/2015)

Téng Cong ty Dau tu va Kinh doanh

von Nha nudc 45.1%
F&N Dairy Investments Pte Ltd 11.0%
Dragon Capital Markets Limited (DC) 7.4%
Deutsche Bank AG & Deutsche

Asset Management (Asia) Ltd 6.0%
Deutsche Bank AG London 4.3%
Nudc ngoai 20.3%
C6 dong khac 5.9%
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TIEU BIEM CHINH :

Doanh thu nam 2014 dat 34,976 ty dong, tang 13%
va Igi nhuén sau thué dat 6,008 ty dong, giam 7% so
v&i cung ky nam 2013.

6T/2015 doanh thu dat 19,291 ty dong, tang 12% so
vGi cung ky va hoan thanh 50% ké hoach nam; lgi
nhuan sau thué€ dat 3,742 ty dong, tang 28% so vdi
cting ky nam 2014 va hoan thanh 55% ké& hoach nam
2015.

K& hoach nam 2015, doanh thu 34,424 ty dong va Igi
nhuan sau thué 6,830 ty dong. Du kién, nam 2015
VNM hoan toan c6 kha nang dat dwgc ké hoach da
dé ra, do nhu cau trong nuwdc dang dan céi thién va
cac hiép dinh thuwong mai da ky sé gitp cho VNM mé
rong thi truvong tiéu thu.

codng ty dap ng tét kha nang thanh toan ng ngan
han va luén duy tri & mdrc an toan.

cong ty c6 nhiéu diéu kién md rong san xuat kinh
doanh ma khong gép qua nhiéu kho khan vé ngudn
von.

Chi s6 kha nang sinh 16i ROA nam 2013 dat 29%,
ROE dat 37%, nam 2014 dat 23% va 31%.

< DINH GIA:
Gid tri ndi tai ciia ¢ phiéu 104,962 50% 52,481
Gié theo P/E 282,060 20% 56,412
Gid theo P/B 60,156 30% 18,047
GIA BINH QUAN 100% 126,940
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mTdng Cong ty Dau tw
va Kinh doanh vén
Nha nwéc

mF&N Dairy Investments
Pte Ltd

m Dragon Capital Markets
Limited (DC)

m Deutsche Bank AG &
Deutsche Asset

Management (A3|a) Ltd
m DeutsChe Bank AG

London

m Nwéc ngoai

I.  PHAN TIiCH KY THUAT :

2015 Open 101, Hi 102, Lo 101, Close 102 (1.0%) BBTop(Price, 20,2) = 103.72,

Jul August September October

M%TWT{HWW’MW

Puong chi bao RSI (5) ngay cat dwong RSI(10) ngay
t& dudi Ién, xu hudng tang trong ngan han van hién hitu béi
chi bao nay, dudng RSI (5) ngay dang & vung 60.53%, dudng
RSI (10) ngay dang & vung 56.37%.

Puong gid hdom qua cho cay nén xanh dai dang khi

két thic phién cung véi khdi lugng gidm so vdi phién trudc,
cho thay viéc tang trong ngan han s& dan dudc xac nhan trd
lai, néu phién mai thi trdng cé phién giao dich tang manh vé
cudi phién cung vdi khéi lugng gia tang,ngugc lai thi viéc
gidm van con.

HO6m qua dudng gia hudng Ién ngudng fibo 38.2%,
tuong (ng voi mirc 102.46 diém, két thic phién diing & mirc
102 diém.

DPudng Stochastic (K) cat dudng (D) t&¥ trén xudng,
xu hudng gidm trong ngan han van hién hitu bdi chi bao nay,
hém qua c6 ddu hiéu quay 1én xu hudng tang trong ngan han
s& dudc xac nhan trd lai khi chi bao nay giao cat tlr dudi lén,
duong (k) 8 mirc 33.33% va dudng (D) 6 mirc 33.96%
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Biéu db chisd'sinh 16i ROA va ROE
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Biéu db kha nang thanh toan
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el Hé 5§ thanh todn nhanh
@ H& 56 thanh todn hién thoi

Il.  PHAN TICH CO BAN :

Doanh thu nam 2014 dat 34,976 ty dong, tang 13% va
loi nhuan sau thué dat 6,008 ty déng, giam 7% so vdi cling ky
nam 2013. Nam 2014, chi phi gia vén chiém 65% doanh thu,
chi phi ban hang tang 43% va chi phi quan ly tang 30 so véi
nam 2013.

6T/2015 doanh thu dat 19,291 ty dong, tang 12% so VGi
cung ky va hoan thanh 50% ké hoach nam; Igi nhuan sau
thué dat 3,742 ty dong, tang 28% so vdi cling ky nam 2014
va hoan thanh 55% ké& hoach nam 2015.

K& hoach nam 2015, doanh thu 34,424 ty doéng va loi
nhuan sau thué 6,830 ty dong. Du kién, nam 2015 VNM hoan
toan c6 kha nang dat dwdc k& hoach da dé ra, do nhu cau
trong nwdc dang dan cai thién va cac hiép dinh thuong mai
da ky sé giip cho VNM mé rong thi trudng tiéu thu.

Nam 2014 hé sé thanh toan hién thoi la 2.85 lan, cao
hon so vGi mirc 2.63 cla nam 2013 va hé s6 thanh toan
nhanh la 2.18, cao hon murc 1.98 clia nam 2013. Sau thang
dau nam 2015 hé s6 thanh toan hién thdi l1a 3.06 va hé s6
thanh toan nhanh 1a 2.36. Ddng thdi, tai sén ngan han 16,603
ty dong, trong do cac khoan tién tuwong duong tién 1,854 ty
ddng, tdng no ngan han 5.951 ty déng. Diéu nay, céng ty dap
¢ng t6t kha nang thanh toan ng ngan han va ludn duy tri &
murc an toan.

Ngoai ra, VNM s dung don bay tai chinh tuong doi
thdp, nam 2014 téng ng chiém ty 1& 32% trén vén chd sé hitu
va chiém 23% trén téng tai san. Con sé nay tai thoi diém 6
thang dau nam 2015 la 28% va 22%. Ty 1& ng thap ching td
cong ty cé nhiéu diéu kién md rong san xuét kinh doanh ma
khong gap qua nhiéu kho khan vé nguén von.

Chi s6 kha nang sinh 16i ROA nam 2013 dat 29%, ROE
dat 37%, nam 2014 dat 23% va 31%. Chi s6 sinh I6i ludn duy
tri 6n dinh va & mirc cao ching toé cong ty hoat dong rét hiéu
qua.

EPS nam 2014 dat 6.004 dong/cp trong khi dé cung ky
nam 2013 dat 7.782 dong/cp, EPS 4 quy lién ké dat 6.844
déng/cp.
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Thong qua phuong an phat hanh cé phiéu thudng
200.020.794 cp d€ tang vén, von diéu 1&é duoc ghi nhan vao
ngay 12/08/2015 la 12,000 ty déng. Viéc phat hanh cé phiéu
sé lam pha lodng lgi ich ¢ déng trong tuong lai néu Igi nhuan
chua Kip tao ra. Tuy nhién, vdi nhitng budc phat trién én dinh
va duy tri & mic cao clia VNM, du doan viéc phat hanh sé
khéng &nh hudng nhiéu dén Igi ich cla c6 déng

CONG TY CON, CONG TY LIEN KET

- von gop tyle

S Tén cong ty 1§ Gog) <3 el

1{Céng ty TNHH MTV Si¥a Lam Son 80| 100%

2|Cong ty TNHH MTV Ba sira Viét Nam 840 100%

Vinamilk Europe Spéstka Z 100%
Organiczona Odpowiedzialnoscia

Cong ty TNHH MTV Bo sita "

Théng Nhét Thanh Héa ) il

5(Driftwood Dairy Holdings Corporation 7 triéu USD 70%

6|Angkor Dairy Holdings Corporation 70%

i ; 14.43 ;

i Cang ty TNHH Miraka Triu 66 New Zealand 19.29%

8|CTCP Nguyén liéu Thuic pham A Chau-Sai Gon (AF) 18 15%

- Nam 2014, hoat ddng tlr cac cong ty lién doanh, lién két
ddng gop loi nhuan 59.88 ty dong
. NHAN XET:

- Thi trudng sira bot nguyén liéu gidam manh trong thdi
gian qua va tri trudng sita ndi van it bién dong gia sé
tac dong tich cwc doi voi hoat dong san xuat kinh
doanh ctia VNM.

- Chinh phu Viét Nam vira dong y cho Téng cong ty
dau tu va kinh doanh von Nha Nudc (SCIC) lwa chon
thoi diém thich hgp dé ti€n hanh thoai hét vén tai 10
doanh nghiép nha nudc trong dé c6 VNM. bay la
diéu tich cuc ddi vai VNM khi ma VNM ludn thu hit
su quan tdm cda nhiéu nha dau dau tu nwdc ngoai

- Thep PNS, vdi gia hién tai 101,000 déng /cp, EPS
nam 2014 dat 6,004 dong/cp, thi P/E cua VNM la
16.85 lan, thap hon P/E nganh 47 lan; P/B cua VNM
5.1 Ian cao hon P/B nganh 2.9 [an, hé thdng dinh gia
PNS cho ra két qua 126,000 dong/cp.
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3. CHI SO TAI CHINH

Chi tiéu N/2012 N/2013 N/2014 6D/2014 6D/2015

Hé s6 kha ning thanh khodn

Hé s& thanh toan hién thdi 2.68 2.63 2.85 2.98 3.06 2.72
Hé s thanh todn nhanh 1.84 1.98 2.18 2.06 2.36 2.00
Ty s cd cau tai chinh (%) N/2012 N/2013 N/2014 6D/2014 6D/2015

Téng no /Vén Chl 86 hifu 28% 32% 32% 29% 28% 31%
Téng ng/ Téng tai san 21% 23% 23% 22% 22% 23%
Hiéu qua hoat ddng (vong) N/2012 N/2013 N/2014 6D/2014 6D/2015

Véng quay hang tdn kho 5.18 5.91 6.63 2.75 2.91 5.91

Véng quay cic khodn phai thu 11.80 11.34 12.59 7.54 6.29 11.91

Vong quay cac khoan phai tra 3.20 2.66 2.59 1.90 1.45 2.82
Doanh thu va Igi nhuan ( triéu N/2012 N/2013 N/2014 6D/2014 6D/2015

Doanh thu thuin 26,561,674 30,948,602 34,976,928 16,910,488 19,216,146 30,829,035
Loi nhun sau thué 5,806,930 6,490,166 6,008,316 2,939,692 3,746,409 6,101,804
Chi tiéu tang trudng (%) N/2012 N/2013 N/2014 6D/2014 6D/2015

Tang trudng doanh thu thuin 23% 17% 13% 15% 14% 17%
Tang trudng Ioi nhudn sau 37% 12% -7% -13% 28% 14%
Ty sb kha ning sinh I5i (%) N/2012 N/2013 N/2014  6D/2014  6D/2015

L3i gép/Doanh thu thuin 34% 36% 35% 34% 39% 35%
Li réng/Doanh thu thuan 22% 21% 17% 23% 17% 20%
ROA 29% 29% 23% 12.5% 13.8% 27%
ROE 37% 37% 31% 15.8% 17.6% 35%
BV (dBng) 18,567 20,830 19,507 22,042 21,107 19,635
EPS (dBng) 6,963 7,782 6,004 3,626 3,744 6,917

So sanh cd phiéu nganh (4 qui gin nhat)

Chi sd so sanh VNM HNM Nganh
P/E co ban (I3n) 148 79.2 47.0
P/B (IEn) 48 0.9 29
ROE (%) 32% 1% 17%
ROA (%) 25% 1% 13%
EPS (ddng) 6,844 120 3,482
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4., THONG KE GIA

. . GD khdp lénh GO thod thudn : . :
Myay Gia digu chinh  Gia dang clra Thay dai (+-%) o = i == Gia mir cira  Gia cao nhat  Gia thap nhat
121020158 101,000 101,000 == 349,150 35215000000 44930 4572440000 101,000 102,000 100,000
08/10/2015 101,000 101,000 == 319980 32,475,000,000 1] 0 101,000 103,000 101,000
0B8/10/2015 101,000 101,000 w 408300 41.4965,000,000 160,000 16585600000 102,000 103,000 101,000
07/10/2015 102,000 102,000 w 400070 40795000000 148249 16417,390,000 102,000 103,000 101,000
0B/10/2015 103,000 103,000 = 37860 38,895000,000 224856 24,734,160,000 104,000 105,000 102,000
05/10/2015 103,000 103,000 4 B51310 B7,185,000,000 277284 25,029,368,300 101,000 104,000 100,000
02/10/2015 100,000 100,000 w 158,180 15,835,000,000 250,000 27,000,000000 100,000 101,000 100,000
0141072015 101,000 101,000 4 201320 20253000000 100,000 10,700,000000 100,000 101,000 100,000
30/09/2015 100,000 100,000 == 129690 13,052,000,000 0 0 100,000 102,000 100,000
29/08/2015 100,000 100,000 w 259210 25927 000,000 i 0 101,000 101,000 93,500
5. THONG Ki PAT LENH
W oue oo Tedhen S Gl gm sge el an omi
12/10/2015 449,300 738,410 - 625 798,450 1,278 555 1,087 560 1,860 289,10
09/10/2015 368,610 725,930 - Sl 6EA8,590 i 581 6E9 1,045 3910 1,563 -357 320
08/10/2015 342,830 847 520 v 508 751,130 1479 684 1,256,120 1,836 -504 950
07/10/2015 288,730 683,510 v 457 BE8,B00 1.507 708 1,083 580 1537 -394 780
06/10/2015 300,750 1,046,620 - 456 679,410 1,450 950 1,425 280 1,500 -745 870
05/10/2015 847,740 997,170 -~ 693 1,699,050 2,452 1,207 1,648 480 i S5 -149,430
02/10/2015 399,840 652,610 v 350 558,020 1,594 456 810,790 1,778 -282,770
01/10/2015 211 870 593810 - 392 413,190 1.054 569 795,130 1,397 -381.940
30/09/2015 A07 GO0 691,570 - Hi 537,290 1,425 530 821,260 1,550 -283 970
29/09/2015 356,290 664,470 v 640 655,500 1,024 609 923,660 1517 -268,180
6. GIAO DICH NHA PAU TU NUGC NGOAI
Ngay dﬁ%:\]anng c;iii;"rg:”; Thay ddi (+- %) ~ i — - G ~ Roomconlsi  Bang s hiu (%)
: ! Khai lucng Gia tri Khdi lwong Gia tr|
1210/2015 0 0 - 0 0 0 1] 0 49
09/10/2015 -330 -33,330,000 - 0 1] 330 33,330,000 0 43
0B8/10/2015 ] 0 v 0 1] 0 1] 0 49
07/10/2015 0 0 b 0 1] 0 i] 0 49
06/10/2015 i 0 - 0 1] 0 1] 0 49
05/10/2015 -8,380 -838,000,000 - 0 1] 8,380 838,000,000 0 49
02/10/2015 0 0 v 0 i 0 1] 0 49
01/10/2015 -1.800 -190,000,000 - 0 i 1,800 190,000,000 0 43
30/09/2015 i 0 - 0 i 0 i 0 49
29/09/2015 -180 -19,190,000 v 0 1] 190 19,150,000 0 43
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KHUYEN CAO:

NGi dung b&o cao nay do Cong ty C& phan Chiing khoan Phuong Nam (PNS) cung cép chi mang
tinh chat tham khao. Mé&c du moi théng tin déu dugc thu thap tlr cac ngudn tin dang tin cay va dugc kiém
tra mot cach can than, tuy nhién PNS khong dam bao tuyét doi do chinh xac cua théng tin va khong chiu
tradch nhiém déi véi bat ky van dé nao lién quan dén viéc st dung bao céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan di€m clia ngudi viét tai thdi di€m phéat hanh, bao céo chi
nham muc dich cung cép théng tin tham khao chit khéng mang tinh chat mai chao mua hay ban va nam
gilt bat ci c6 phi€u nao.

B&o cdo nay la tai san ctia Cong ty C6 phan Chirng khoan Phuong Nam (PNSC). Khong ai dugc
phép sao chép, tai san xuat, phat hanh cling nhu tai phan phdi bao cao nay vi bat ¢ muc dich nao néu

khong c6 sy dong y cua PNS.

LIEN HE :

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN PHUONG NAM
Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Dia chi: 28-30-32 Nguyén Thi Dia chi: 52 Nguyén Céng Tr&, Bia chi: Tang 6-S& 205 Giang
Nghia, P. Bén Thanh, Q.1, P. Nguyén Théai Binh, Quan V& Phudng Cat Linh Bdng Da,

Tp.HCM. 1,Tp.HCM Ha Noi.
Tel : (848) 6255 6518 Tel : (84-8) 6295 9138 Tel : (84.04) 6283 3666
Fax: (848) 6255 6519 Fax: (84-8) 6295 9218 Fax: (84.04) 6273 2554
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