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VNM [MUA +22%] - Dinh gia lai c6 phiéu hang dau Viét Nam - Cap nhat

bang Van Phap
Chuyén vién cao cap

04/11/2015

Cac chi sé chinh

S& hiru clia khédi ngoai 49%

Room téi da cho khéi ngoai  49%

SL cb phiéu lvu hanh 1.200,1 triéu
S6 CP pha loang hoan toan  1.200,1 triéu
MUrc cao nhét 12 thang VND  124.000
Mdrc thdp nhét 12 thang VND 73.100

M6 ta cong ty

Vinamilk (VNM), Sira va cac san pham tir siva

Gié: 123.000 VND  Gia muc tiéu: 146.000 VND Téng mirc sinh I1&i: 22,3%
GTVH: 6.561tr USD GTGD/ngay (30 ngay): 3,4tr USD Room KN: 0%

Céc chi sé chinh 2013A 2014A 2015F 2016F
Doanh thu, ty déng 30.949 34.977 39.953 44.230
LNST trtv loi ich CDTS, ty déng 6.534 6.069 7.763 8.763
Tang trwdng doanh thu 16,5% 13,0% 14,2% 10,7%
Tang trwdng LN trwde thué 17,6% -6,6% 26,3% 11,6%
Tang trwédng EPS (*) 12,4% -7,1% 27,8% 12,9%
PER theo gia thj trvong 25,1 27,0 21,1 18,7
PBR theo gia thi trwong 8,4 75 7,1 6,3
ROE 39,6% 32,6% 38,5% 39,9%
Loi suat cd tire theo gia thi trwong 3,3% 3,0% 3,5% 3,6%
No rong/Vén CSH % -37% -37% -39% -41%

Ghi chd: (*) Tang trwdng EPS dwoc tinh dwa trén EPS dwoc diéu chinh (khéng tinh dén thu nhap bét

SCIC 45,2% thwong va cé khau triy khoan trich vao quy khen thwéng va phuc loi cho nhan vién theo Théng tw 200).
F&N Dairy 11,0% VNM trich 10% LNST hang nam cla cong ty me vao quy khen thwéng va phuc lgi cho nhan vién.
Khac 43,8%

*Vé&i viéc ty lé s& hivu tbi da danh cho khdi ngoai ciia CTCP Siva Viét Nam (VNM) nhiéu
kha ndng sé dwoc nang va sw vwot tréi ciia VNM vé cac chi bao co ban, ching téi cho
rang c6 phiéu VNM xtrng dang dwoc dinh gia lai dé thu hep mrc chiét khdu so vé&i cac

Mé ta cong ty ) cdng ty cung nganh trong khu vwec.

Vinamilk (VNM) la cong ty sira I&n nhat Viét . . L. . e e .

Nam véi thi phan 50%. Véi hon 30 nam hoat ~ Chuing téi tdng gia muc tiéu 21% v&i viéc ndng PER muc tiéu I&én 22 lan tir mirc 19-20

dong, Vinamilk da thiét 1ap dwoc thwong higu 1an trwédrc do. Trong khi dé, chiing t6i dw bao EPS 2016 sé tang 13% so vé&i nam 2015.
cho cac danh myc san pham bao gom sira N M
bot, sva twoi, siva chua, siva dic va nuwoc ép * KQLN 9 thang dau nam an twong, cao hoon mét chut so véi dw bao cua ching t6i nhe

trdi cay. Cac san phdm dwoc san xudt va  doanh thu tir xuit khdu vwot dw bao.

phan phdi toan qudc. VNM niém yét trén san T

HOSE v6i ngay giao dich du tién 1a ngay * Chuing téi diéu chinh giam 7% dw bao EPS 2016 v&i viéc tang gia dinh chi phi bot siva
19/1/2006. dau vao do san lwgng tai New Zealand dw kién sé giam.

KQLN 9 thang dau nam 2015 &n twong nhe doanh thu ting téc va bién lgi nhuan gop
ting dang ké. Doanh thu va LNST téng lan lwot 15,8% va 35,5% so v&i cling ky ndm ngoai.
Chuing t6i nhan thay tang trudng doanh thu tir thi trwéng trong nwéc tdng manh, xuat khau
phuc hdi sau khi cham mtrc thdp ndm 2014 va bién loi nhuan gop tang 825 diém co ban nho
chi phi bot stva dau vao gidm (vui long xem nhan dinh chi tiét tai Trang 2).

Chung tbi gia dinh chi phi bot sira ddu vao ctia VNM sang nam 2016 la twong dwong
nam 2015, trung binh 2.400 USD/tan giira sira bot gay (skim milk powder) va sira bot nguyén
kem (whole milk powder) trong khi dy bdo trwéc day cia chung téi la giam 15% trong nam
2016 so v&i ndm 2015. K& tir khi chiing t6i dwa ra bao céo cap nhat gan day nhét, gia siva da
tdng manh lién tiép bbn dot trwdc khi cé ddu hiéu gidm trd lai trong thdi gian qua. Dy bao
san lwong mua nay tai New Zealand sé& giam, cung vé&i chién lwgc gidm san lwgng chao ban
cta Fonterra thong qua kénh ban dau gia da hd tro gia sira, trong khi san lwong tai cac khu
vire khac cai thién va dw bao nhu cu thé gidi tiép tuc yéu 1a cac ly do chinh kim ham gia
stra. Nhin chung, cac y kién doc lap cho réng diém phuc hdi cla gia siva s& ndm trong 6
thang dau nam 2016, vi vady VNM van con co hdi d& mua trwéc bot siva nguyén lidu tai viing
gia thap. Tai cudc hop gan day véi VNM, coéng ty cho biét da chét gia cho mot phan nhu cau
san xuat nam 2016, nhwng khdéng céng bd con sb cu thé.

PER muc tiéu 22 1an cua chiing t6i danh cho VNM thap hon khoang 10% so véi cac
cong ty sira khac trong khu vwe, ma chiing t6i cho ring 1& hop ly do cac chi sb co ban ciia
VNM la vwot troi.
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KQLN 9 thang dau nam 2015 kha quan, phu hop véi ky
vong cua chung toi

Hinh 1: Nhan dinh vé KQLN 9 thang dau ndm cua VNM

Tang
trwdng

% so v&i
dw bao
cii cta
VCSC

SO VOi
cung ky
2014

Nhan dinh

Tang trwdng (hoan toan nhé san luong) 1én dén

Trong nwéc 23.904 10,3% 74,1% 11,7% trong Quy 3/2015
- AGEG LI . Gié ban trung binh téng dang ké va hiéu tng co
' ' s& thap nam 2014
Driftwood 1.826 -7,5% 65,6%
;rh°u"9 doanh 5765 158%  74.6%
Trong nwéc 9.430 28, 7% 74,4%
XUAt khiu 1.957 340.8% 85.4% Bién Iqi nhuén gép tdng manh nh& chi phi dau
' ' vao thap va gia ban trung binh tang
Driftwood 458 33,2% 58,8%
LN gop 11.846 46,0% 75,2%
Chi phi ban Tang E:ub”ng cac hoat g@ng q.uéng céo va khuyén
hang (4.504) 77,1% 70,0% mai dé mé rong thi phan. Chi phi ban hang

thwong dat dinh trong Quy 4.
Chi phi quan ly

0, 0,
va hanh chinh () 17.,5% el

LN tir HDKD 6.665 33,5% 79,6%
LN truwéc thué 7.081 30,3% 77,5%
LNST 5.877 35,5% 77,6%

Nguén: B&o céo tai chinh va VCSC

Gia sira — dwoc ky vong sé& phuc hoi trong 6 thang dau
nam 2016 khi cung cau dan can bang tré lai

Hinh 2: Dién bién gia sira bot gay/sira bot nguyén kem (USD/tan)

6,000 Gia tang nho ky vong giam
5,000 san lwong tai New Zealand
va Fonterra gidm dy bao
4,000 san lwong chao ban daugia =~ A
Sira bot nguyén
3,000 kem - 2.694USD/
2,000 tan
Sira bot gay -
1,000 2.178USD/tan
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Nguén: Global Dairy Trade
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Hinh 3: Gia twong lai cua sira bot nguyén kem va sira bot gay (ngay dao han 19/01/2016)

3,400 Gia hop ddng
3,200 twong lai clia stra

bot nguyén kem va
3,000 sira bot gy cho

dau hiéu gia bot
2,800 stra sé€ dieu chinh

trong ngan han Sira bdt nguyén
2,600 — Kkem i
2,400 2.575USD/tan
2,200 Stra bot gay -

2.150USD/tan

2,000
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17/10/15
19/10/15
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25/10/15
27/10/15
29/10/15
31/10/15
02/11/15

Ngudn: Reuters

Hinh 4: Thi trwdng can mot thei gian niva dé tiéu thu lwong siva ton kho hién tai trwéc khi
gia sira c6 thé phuc hdi virng chac hon

Nhan dinh vé tinh hinh gia sira

“Trr New Zealand, tang trwdng san lwong sira khdong bi anh
hwéng tlr viéc gia gidam manh trong mét nam rwdi qua. Trong khi
toc do tang trwdng san lweng tai nhiéu khu vwc sé cham lai, van
can thém thoi gian dé thi trwdng diéu chinh can bang hon”.

Dairy Australia

“Lwong sira ca thé gi¢i san xuat cao hon so véi nhu cau thj trwong
trong Quy 3 va moét lwong Ién hang ton kho dau tién nam & bén
mua thi bay gio dén lwot bén ban dw tdn kho. Mac du thé giéi dang
du thira siva, c6 vé da s&p dén thoi diém thi trwdng tai lap sy can
Rabobank bang.”

“Rabobank dy kién lwong tén kho stra dw thira sé& gidm trong 6
thang dau nam 2016 do gia sira thap tai New Zealand va cac khu
vire khac 1am gidm san luwong, trong khi gia thap sé kich thich nhu
cau.”

Nguén: Dairy Australia & Rabobank (10/2015)
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Hinh 5: Trir New Zealand, dy bao san lwong sira tai cac nwéc khac sé tang

3%

2% us Aus

1% EU-28

0%
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-1% Tang trwéng thuc té/dw bao (2015)

-2%

-3% NZ

Dw bao tang trwéng (2016)

-4%

Nguén: Dairy Australia

Pinh gi4 cia VNM van ré so v&i cac cong ty khéac trong
khu vuwc

Hinh 6: VNM so vé&i cac cong ty sira khac trong khu vuwc

VNM VN Equity 6561 327 195 17,4 82 26%  13% 21,1 187
Trung binh cac 4347 171 85 8,0 62,3 57%  26% 324 264
cong ty khac

tT;‘I‘('r‘lgC‘" caccong 5596 145 67 6.8 61,8 9% 20% 303 241
600887 CH Equity ~ 14.673 254 85 7,6 48,0 16%  20% 188 157
2269 JP Equity 11.837 128 44 27 58,9 20%  81% 461 261
151 HK Equity 10548 293 206 164 688 NA 1% 173 156
2319 HK Equity 6046 127 52 47 40,5 NA 12% 169 150
6863 HK Equity 5042 65 26 224 646 NA 13% 247 423
NESTLE PA Equity ~ 3.968 682 133 82 1584  34%  13% 298 26,9
600597 CH Equity ~ 3.036 161 40 2,8 51,4 4% 28% 307 24,1
002329 CH Equity ~ 2349 8,9 9,7 6,7 18,8 126%  51% 71,1 49,8
FNN SP Equity 2244 19 109 61 7.1 65%  -1% 26 228
ENH MK Equity 1538 169 83 6.8 20,7 3% 5% 21 21,0
2270 JP Equity 1446 46 1,7 07 93,0 42%  52% 349 229
1112 HK Equity 1330 259 232 171 828 NA 19% 161 133
1230 HK Equity 1261 23 3,6 8,8 25,0 NA 50% 39,2 26,3
2264 JP Equity 1118 51 11 07 96,5 32%  NA 37  NA
EFOODS PA Equity 1.088 204 35 2,0 81,3 501%  31% 314 246
002770 CH Equity ~ 1121 167 21,0 142 810 NA 23% 604 49,9

Nguén: Bloomberg va VCSC (S6 liéu ngay 03/11/2015)
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Bao cao Tai chinh

Kha nang thanh toan lai vay

KET QUA LQI NHUAN 2014A 2015F 2016F
ty déng
Doanh thu thuan 34.977 39.953 44.230
Gia vén hang ban 22668  -24.054  -26.296
Lei nhuan gép 12.308 15.899 17.934
Chi phi ban hang -4.696 -6.357 -7.340
Chi phi quan |i DN -795 -934 -986
LN thuadn HBKD 6.817 8.608 9.607
Doanh thu tai chinh 574 702 871
Chi phi tai chinh -82 -183 -167
Trong d6, chi phi 1ai vay -40 -33 -17
Lgi nhuan tir cong ty LDLK 60 47 48
Lgi nhuan/(chi phi) khac 245 190 209
LNTT 7.613 9.363 10.568
Thué TNDN -1.545 -1.592 -1.797
LNST 6.068 7.771 8.772
Lgi ich CD thiéu sb 1 -8 -9
LN rong trte CDTS , bao cao 6.069 7.763 8.763
LN rong trir CDTS, diéu chinh 6.069 7.763 8.763
EBITDA 7.850 9.760 10.880
EPS co ban bao cao, VND 5.057 6.469 7.302
EPS co ban diéu chinh ©, VND 4.557 5.822 6.571
EPS pha lodng hoan toan @,
VND 4.557 5.822 6.571
TY LE 2014A 2015F 2016F
Tang trwéng
Tang trwdng doanh thu 13,0% 14,2% 10,7%
Tang trwdng LN HDKD -6,6% 26,3% 11,6%
Tang trwdng LNTT -5,0% 23,0% 12,9%
Tang trwéng EPS -7,1% 27,8% 12,9%
Kha nang sinh 1&i
Bién LN gop % 35,2% 39,8% 40,5%
Bién LN t& HD % 19,5% 21,5% 21, 7%
Bién EBITDA 22,4% 24,4% 24,6%
LN rong trir CDTS diéu chinh 17,4% 19,4% 19,8%
ROE 32,6% 38,5% 39,9%
ROA 24,9% 29,3% 31,2%
Chi s6 hiéu qua van hanh
S ngay tdn kho 55,0 55,0 52,7
Sé ngay phai thu 20,2 19,2 19,2
Sbé ngay phai tra 30,6 29,7 28,9
TG luan chuyén tién 44,7 44,5 43,0
Thanh khoan
CS thanh toan hién hanh 2,8 2,8 3.4
CS thanh toan nhanh 2,0 2,0 2,4
CS thanh toan tién mat 16 1,6 2,0
No/Tai san 0.1 01 0,0
No/Vén st dung 01 0,1 0,0
No/Vén CSH 0.4) 0.4) (0,4)
172.2 258.4 554.7

BANG CBKT 2014A 2015F 2016F
ty déng

Tién va twong duwong 1.528 3.047 3.210
DAu tw TC ngén han 7.468 6.618 6.768
Céc khoan phai thu 1.983 2.210 2.447
Hang tén kho 3.620 3.628 3.966
TS ngén han 924 924 924
Tdng TS ngén han 15.522 16.427 17.315
TS dai han (gop) 13.457 14.918 16.880
- Khau hao liy ké -4.420 -5.572 -6.845
TS dai han (rong) 9.038 9.346 10.035
Pau tw TC dai han 700 576 776
TS dai han khac 510 857 881
T6ng TS dai han 10.248 10.778 11.692
T6ng Tai san 25.770 27.205 29.006
Phai tra ngén han 1.899 2.016 2.204
No ngén han 1.280 1.280 0
No' ngan han khac 2.275 2.599 2.877
Tdéng ne’ ngan han 5.453 5.894 5.081
Vay va n¢ dai han 346 346 346
Phai tra dai han khac 170 170 170
Tdng ne dai han 517 517 517
Téng no 5.970 6.411 5.597
C6 phiéu wu dai 0 0 0
Vén cb phan 10.006 12.008 12.008
Thang dw vén CP 0 0 0
Loi nhuan gilr lai 7.158 6.367 8.097
Vén khac 2.516 2.292 3.168
Loi ich CDTS 120 128 136
Vén chi sé& hiru 19.800 20.794 23.409
Téng cdng ngudn vén 25.770 27.205 29.006
LWU CHUYEN TIEN TE 2014A 2015F 2016F
ty déng

Tién dau nam 2.746 1.528 3.047
Loi nhuan sau thué 6.069 7.763 8.763
Khéu hao 1.033 1.153 1.273
Thay dbi vén luu dong -1.024 206 -109
Diéu chinh khac -189 -1.116 -892
Tién tir hoat dong KD 5.889 8.006 9.035
Chi mua sdm TSCP -805 -1.461 -1.962
Pau tw -3.628 975 -350
Tién tir HD dAu tw -4.433 -486 -2.312
Cb tirc da tra -4.001 -6.001 -5.281
Tang (gidm) vén 0 0 0
Tang (gidm) noi dai han 162 0 0
T&ng (gidm) no' ngan han 1.101 0 -1.280
Tién t&r cac hoat dong TC khac 65 0 0
Tién tir hoat dong TC -2.673 -6.001 -6.560
Téng lwu chuyén tién té -1.218 1.519 163
Tién cudi nam 1.528 3.047 3.210

Ngudn: Bao cdo tai chinh ctia ngan hang, dw bao cia VCSC. (1) EPS diéu chinh cé khAu trir loi nhuan bt thwérng va khoan trich vao quy khen

thwdng va phuc lgi theo Thoéng tw 200.
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DU BAO
Dw bao Ghi cha
2016 so
Dw bao véi dw
Dw bao | 2015 (diéu Dw bao | béao 2015
2015 (cii) chinh) 2016 | diéu chinh
Doanh thu 39.902 39.953 44.230 10,7%
Trong nuwéc 32.242 32.242 35.434 9,9% | T4t ca la tang trwéng san luong
Tang trwdng hiru co tai cac thi trwdng hién
Xuat khau tai va mé rong vao cac thj trwdng méi, dac
4.879 5.174 6.209 20,0% | biét la Myanmar.
Nha may Driftwood 2.782 2.536 2.587 2,0%
LN gop 15.749 15.899 17.934 12,8%
Trong nuwéc 12.678 12.678 13.872 9,4%
Xuét khau 2.293 2.587 3.415 32,0%
Nha may Driftwood 779 634 647 2,0%
Thuc day quang céo va khuyén mai dé lay
Chi phi ban hang -6.437 -6.357 -7.340 15,5% | thém thi phan
Chi phi hanh chinh -939 -934 -986 5,6%
LN tir HDKD 8.373 8.608 9.607 11,6%

S Gia dinh thanh toan hét ng ngan han tron
Chi philai vay 33 33 17 -48,0% | nam 2016 e e e
LN ngoai HDKD o7 . o7s 24 106 '(I:'zs ;Qﬁp tlr 18i cao hon tr s6 dw tien mat
LN truec thué 9.136 9.363 10.568 12,9%

LN sau thué 7.583 7.771 8.772 12,9%

LNST (sau lgi ich CDTS) 7.575 7.763 8.763 12,9%

EBITDA 9.525 9.760 10.880 11,5%

Bién LN gép % 39,5% 39,8% 40,5%
Noi dia % 39,3% 39,3% 39,1% Gia dinh chi phi b6t stva bang ndm 2015
Xuét khdu % 47,0% 50,0% 55,0% Gia dinh chi phi b6t stra bdng ndm 2015
Nha may Driftwood % 28,0% 25,0% 25,0%

Chi phi bén hang va tiép Thuc day quang cao va khuyén mai dé lay

thi/Doanh thu 16,1% 15,9% 16,6% thém thi phan

Chi phi hanh chinh/Doanh

thu 2,4% 2,3% 2,2%

Bién LN tir HODKD 21,0% 21,5% 21,7%

Bién EBITDA 23,9% 24,4% 24,6%

Bién LNST 19,0% 19,4% 19,8%

Thué suét 17,0% 17,0% 17,0%

See important disclosure at the end of this document
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LICH SU’ KHUYEN NGHI
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Vui long xem Phuong phép dinh gia va Hé théng khuyén nghi ctia VCSC tai trang ké tiép
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Xac nhan cua chuyén vién phan tich

Tdi, Dang Van Phap, xac nhan ring nhirng quan diém dwoc trinh bay trong bao céo nay phan anh dung quan diém ca
nhan cla chdng toi vé cong ty nay. Chiang téi cling xac nhan rang khéng cé phan thi lao nao cta ching téi da, dang,
hoac sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu tb khac nhau, bao gém chat
lwgng, tinh chinh xac clta nghién ctu, va doanh thu clia cong ty, trong d6 bao gébm doanh thu ti» cac don vi kinh doanh
khac nhw bd phan Méi gidi t chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cla gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé dwong tir
10%-20%

Téng loi nhuan c déng (bao gbm cb tirc) trong 12 thang t6¢i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tir 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
] Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén
BAN 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, bao gém
khi VCSC dang thwc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc
c6 lién quan dén cong ty dé.
KHUYEN NGHI  TAM Hinh thirc danh gia nay xay ra khi chwa cé day da théng tin co s& @& xac dinh
HOAN khuyén nghi dau tw ho&c gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwédc
do, néu co, khéng con hiéu lwc déi vai cd phiéu nay.

Trir khi c6 khuyén cao khac, nhixng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai cé thé lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi trwdng cia cd phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dugc thwc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gid muc tiéu sé twong tng véi danh gia clia chuyén vién phan tich vé& gia tri
hop Iy hién tai clia cb phiéu. Gia muc tiéu la méc gia cd phiéu nén dwoc giao dich & hién tai néu thi trudng ddng y quan
di&m ciia chuyén vién phan tich va cé nhirng yéu té xdc tac can thiét dé tao ra sw thay ddi nhan thirc trong thdi han nhat
dinh. Tuy nhién, néu chuyén vién phan tin rang trong thdi han xac dinh sé khdng cé tin tirc, sw kién hodc yéu tb thuc day
can thiét dé& cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri hop ly. Vi thé, trong hdu hét
trwérng hop, khuyén nghi cia ching téi chi 1a danh gia sw chwa phu hop gitra gia thi trwdng hién tai va gia tri hop ly hién
tai clia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gém nhwng khéng gié¢i han, phuong phap chiét khiu dong tién tw do va dinh gia so sanh. Viéc lwa chon
phuong phap tiy thudc vao tivng nganh, cong ty, tinh chat ¢ phiéu va nhiéu yéu té khac. Két qua dinh gia c6 thé dya
trén mot hodc két hop nhiéu phuong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sé liéu qua khir, 2) Mé hinh chiét khdu (DCF, DVMA, DDM);
3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai san; va 4) Phu’o'ng
phap dinh gia st dung lgii nhuan kinh té (LO‘I nhuan thang dw, EVA). Cac moé hinh dinh gla nay phu thudc vao cac yéu
t kinh t& vi mo nhw tang trwéng GDP, ai suét, ty gia, nguyén liéu véi cac gia dinh khac vé& nén kinh té ciing nhw nhivng
rdi ro vén co trong cdng ty dang xem xét. Ngoai ra, tam Iy thj trwéng cling ¢ thé anh huwdng dén viéc dinh gia cong ty.
Qua trinh dinh gia con can c& vao nhirng ky vong c6 thé thay ddi nhanh chéng ma khéng cén théng bao, tly vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat ddng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh huwdng bét lgi dén gia tri, gia hoac lgi nhuan cda bét ky chirng khoan hay céng cu tai chinh nao cé
lién quan dwoc ndi dén trong bao cao nay. Bé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc dé& dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn

Tru sé& chinh

Bitexco, LAu 15, Sé 2 Hai Triéu
Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phén tich
Giam doc

Vi Thanh Tu, +848 3914 3588 ext 105
tu.vu@vcsc.com.vn

Tai chinh, Céng nghiép, Tap doan da nganh
Trwéng phong cao cap
Ngb Hoang Long, ext 145

Dang Van Phap, CV cao cip ext 143

Binh Thi Thiy Dwong, CV cao cAp ext 140
Nguyén Lé Hoang Yén, CV cao cép ext 124
L& Minh Thay, Chuyén vién ext 116

Ly Thi My Dung, Chuyén vién ext 149
Nguy&n Thanh Nga, Chuyén vién ext 199

Vi mé va Thij trwong

Nguyé&n Thé& Minh, Truéng phong ext 142
L& Ngoc Tram, CV cao cép ext 194

Lé Trong Nghia, Chuyén vién ext 181
Dwong My Thanh, CV vi m6 ext 173

Chi nhanh Ha Nai

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tre
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién clru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Bat dong san, Hang tiéu dung
Trwéng phong cao cap
Anirban Lahiri, ext 130

Nguyén Thao Vy, Chuyén vién ext 147
Hoang Minh Hai, Chuyén vién ext 138

Dau khi

Nguyé&n B¢ Tuén, Trwdng phong ext 185
Ngd Thuy Tram, Chuyén vién ext 135
Nguyé&n Thi Kim Chung, Chuyén vién ext 132

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

T4 chirc trong nwérc
Nguyé&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Béao cao nay dwoc viét va phat hanh bdi Cong ty Cé phan Ching khoan Ban Viét. Bao cao nay duogc viét dua trén
ngudn théng tin dang tin cay vao thoi diém cong bd. Cong ty Cb phan Chirng khoan Ban Viét khéng chiu trach nhiém vé
dd chinh xac clia nhirng théng tin nay. Quan diém, dw béo va nhitng wéc lugng trong bao cdo nay chi thé hién y kién
clia tac gia tai thoi didm phat hanh. Nhitng quan diém nay khong thé hién quan didm chung cta Céng ty Cé phan
Chirng khoan Ban Viét va co thé thay ddi ma khoéng can théng bao trwdc. Bao cao nay chi nhdm muc dich cung cap
thong tin cho cac tb chire dau tw cling nhw cac nha dau tw ca nhan cla Céng ty cd phan chirng khoan Ban Viét va
khéng mang tinh chat mei chao mua hay ban bét ky chirng khoan nao dwoc thado luan trong bao céo nay. Quyét dinh
clia nha dau tw nén dwa vao nhirng su tw van déc lap va thich hop véi tinh hinh tai chinh ciing nhw muyc tiéu dau tu
riéng biét. Bao cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong
dwoc sy chép thuan béng van ban ctia Céng ty Co phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu
str dung cac thong tin trong bao cao nay.
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