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Khuyén nghi e aN=l=sl=e=lYl O Két qua 1H/2015 kha quan ca vé tang trwéng doanh thu va lgi nhuan.
_ Bén canh yéu té strc mua cla thj trwdng phuc hdi, viéc Vinamilk tdng cwdng
Gia ky vong (VND) e cac hoat dong khuyén mai da gitup cho doanh thu ctia Cong ty trong nira dau

Gia thi tredng (22/9/2014)  102.0000 nam 2015 téng trwdng 13% dat doanh thu 19.216 ty déng. Trong do:

(1) T&ng thi phan & méat hang stra nwéc va sira bot. Day 1a 2 nhém déng gép

Loi nhuan ky vong 25,5%

doanh thu 1&n nhét, gan 60% tdng doanh thu ctia Cong ty. Vinamilk duy

tri vi tri drng dau tai phan khac stra nuwéc va dirng thiv hai vé thi phan déi

THONG TIN CO PHAN v&i sira bot. Trong 6 thang dau ndm nay, thi phan siva nwéc ctia Cong ty

San giao dich HSX da tang thém 2% lén mirc 53%, va siva bot ting thém 1% (vé san lwong)
Khoang gia 52 tudn 92.500-122.000 VNB/CP dat merc thj phan 26%.
Vén héa 118.214 ty déng ) X ]
SL c& phiéu Ivu hanh 1.200.139.398 CP (2) Hoat dong xuat khau dén thj trwong Irac khéi phuc da dem lai mire tang
KLGD binh quan 10 ngay S G 68%yoy cho doanh thu xuat khau. Doanh thu xuét khdu hién dang déng
T e T 49% g6p khoang 13% téng doanh thu ctia VNM.
Room nwée ngoai e Gi& nguyeén liéu 6n dinh cho cd ndm 2015 ciing dang tao diéu kién thuan loi
Gia tri ¢ ttrc/cd phan 5.000 VNB/CP R U . A oA A , o , P
cho VNM cai thién vé bién lgi nhuan gbp Ién mc 39%, mirc cao nhat trong 5

Ty lé cb tie/thi gia 5,1% . N o A A ya o as e S

Sl EoEE e ’ nam tré lai day. Nh& co6 dwoc bién gdp cao nén du phai tang manh chi phi
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ban hang 85% so v&i 1H2014, ty 1& loi nhuan rong ctia VNM van cao hon

; . ) cung ky dat 3.742 ty ddng, tdng 26.3%yoy.
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Nhuw vay, so v&i ké hoach nam 2015, két qua 6 thang 2015 da hoan thanh 50%

VNB/CP C6 phiéu X .
140,000 - 1,400,000 vé doanh thu va 55% lgi nhuan sau thué. Cbéng ty cling da thyc hién tam rng
120,000 m..M_ fAvy e cb tlre dot 1 cho ndm 2015 véi ty 1& 40% va chia cb phiéu thwéng 20%.
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\\Q’\q%\"\fe‘b\q’g\\'b\@\@q%\°\?o’\\@ yéu td dot bién Ién so v&i quy 2/2015. Nha Tay sira tai Campuchia da di vello
RN AN GIANS hoat déng tlr thang 7/2015 v&i hai san pham sira chua, sta nwéc va dén
khoang thang 10/2015 sé& c6 thém san pham stva d&c. Tuy nhién, m&c d6
YTD T el el doéng gop vao téng doanh thu ctia VNM sé khoéng tao dot bién I&n do nha may
VNM -8,8% -2,5% -13,6% -6,2%

sé thay thé cho viéc xuat khau tlr Viét Nam sang thi tredng Campuchia. Xét
e BT Q™ vé bién gop wéc tinh sé twong duwong véi bién loi nhuan gop cla quy 2/2015

khoang 40%.

. Viéc tang ty 1& s& hivu tai cong ty lién doanh lién két Miraka to 19.3% lén
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e i e NG 22.8% cling chwa dem lai mirc tang dang ké vé lgi nhuan tir Miraka con kha

(84 8) 3914 6888 ext 279 thap va mirc s& hiru tdng thém ciing khéng qua Ién. U'édc tinh ca ndm 2015,

nguyenthihaiyenB@baoviet.com:vn VNM dat doanh thu 39.846 ty dong va lgi nhuan sau thué la 7.605 ty dong.



0 Trién vong nam 2016 dwa trén sw tang trwéng doanh thu, kha ning duy

BAOVIET @ Securities tri dwoc bién gép cao

Thi trwéng stva ndm 2016 dwoc danh gia la séi dong hon khi thué nhap khau
sira gidm tlr mirc 3% - 5% trong ndm nay xubéng con 0% theo cac hiép dinh
thwong mai Asean — Uc - Newzealand va FTA Viét Nam — EU. Khi d6 voi

thué suat 0%, thi trwéng sé xuat hién thém nhiéu mé&t hang sira nhap khau

canh tranh v&i hang trong nwéc. Tuy nhién, dbi véi Vinamilk viéc gidm thué
nay cling cé tac dong tich cwc do hién nay Céng ty cling dang phai nhap

khau khoang 70% nhu ciu nguyén liéu cho san xuét.

Tang trwdng thi trwdng trong giai doan nam 2016 wdc tinh tang trwdng
khodng 7% vé gia tri (theo BMI), riéng Vinamilk v&i cac loi thé hé théng phan
phdi, mrc thi phan hién cé va tang trudng hoat déng xuat khau Céng ty c6

thé dat mic tdng cao hon thi trwéng chung. Chang téi wéc tinh doanh thu

cta VNM trong nam 2016 sé& khodng 44.403 ty dong tang 11.4% so v&i ndm
2015.

Hién nay, Cong ty ciling dang trong giai doan dam phan gia nguyén liéu cho
nam 2016. Chung tdi cho rang Vinamilk cé thé sé chbt dwoc gia nguyén liéu
cho cd nam 2016 & mirc twong dwong nam 2015 va gia thu mua sira trong
nwéc khdng thay dbi, do dé bién lgi nhuan gop sé tiép tuc dat mirc cao 40%.
Chi phi ban hang gitr mirc 15% trén doanh thu d& mé roéng thj phan & hai san
pham sira bot va siva nwéc. Loi nhuan sau thué nam 2016 dw béo 14 8.772 ty
ddng tang 15.3% so v&i ndm 2015.
Doanh thu va Lei nhuan ctia VNM ttr 2010 - 2016
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Nguén: BVSC
0 SCIC giam ty |é s& hiru it c6 kha néng xay ra trong twong lai gan.

Nganh sira hién nay khéng phai la nganh kinh doanh c6 diéu kién, do vay kha
nang m& thém room cho khdi ngoai hoan toan cé thé xay ra. Tuy nhién, voi
co cau cb ddng hién nay, room nwéc ngoai ¢ thé ting thém bao nhiéu phu
thudc Ién vao viéc gidm ty & s& hivu ctia SCIC. Quan diém riéng cla BVSC
cho rang, VNM dang la ngudn dem lai lgi nhuan tét nhat va chiém ty trong Ién
ctia SCIC. Do dé, trong twong lai gan khi SCIC chwa c6 ngudn thu thay thé
cho lgi nhuan dén tlr VNM thi kha néng cd ddng nha nwéc gidm ty & sé& hiru
tai Cong ty la kha thap.



BAOVIET & Securities

Khuyén nghi

Chung toi tiép tuc duy tri danh gia OUTPERFORM dbi véi ¢b phiéu CTCP Sira
Viét Nam (VNM), véi gia muc tiéu (két hop hai phwong phap DCF va PE) la
128.000 ddng/cp. Trién vong ngén han tich cwc va tiém nang ting trwdng dai
han kha quan 1a nhixng diém nhan dau tw déi véi VNM. V&i mic gia giao dich
102.000 ddng/cp (22/09/2015), PE cta Cong ty dwa trén EPS 2015 sé khoéng
16.1 1an, van kha thap so véi cac doanh nghiép cé cung nganh va quy mé trong

khu vuc.
Mét sé chi sé tai chinh caa VNM

Chi s6 tai chinh 2013 2014 2015F 2016F

Doanh thu Ty VND 30.949 34.977 39.846 44.403
EBITDA Ty VND 8.082 7.850 9.738 10.831
EBIT Ty VND 7.295 6.817 8.746 9.672
LNST Ty VND 6.534 6.068 7.605 8.772
EPS VND 7.835 6.065 6.334 7.306
P/E X 16,82 16,10 13,96
P/B X 5,19 5,75 4,94
ROA % 31% 25% 29% 31%
ROE % 40% 33% 37% 38%
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Bao cao cap nhat VNM

THONG TIN SO HOU

S& hiru nha nwéc

0%

S& hiru nwdc ngoai 49,00%
S& hiru khac 51,00%
CcO bONG LON

F&N Dairy Investments Pte  11,04%

Ltd

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015F  2016F
Doanh thu 30.949 34.977 39.846 44403
Gia vén 19.766  22.668 23.888 26694
Loi nhuéan gop 11.183  12.308 15.958 17709
Doanh thu tai chinh 475 574 692 705
Chi phi tai chinh 51 82 100 87
Loi nhuan sau thué 6.534  6.068 7.605 g772
Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015F  2016F
Tién & khoan twong dwong tién 2.746 1.528 1.549 3.700
Cac khoan phai thu ngén han 2.728 2772  3.158 3.519
Hang tén kho 3.217 3.620 3.815 4.263
Tai san cb dinh hitu hinh 8.918 8.890 8.749 8.531
Céc khoan dau tw tai chinh dai han 149 148 143 138
Téng tai san 22.875 25770 26.798 30.426
N ngén han 4.956 5453 5.044 5234
Ne¢ dai han 351 517 469 398
Vén chil s& hivu 17.545 19.680 21.285 24.794
Téng nguén vén 22.875 25770 26.798 30.426
Chi sé tai chinh

Chi tiéu 2013 2014 2015F 2016F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 16,5%  13,0% 13,9% 11,4%
Tang trwdng lgi nhuén sau thué (%) 12,3% -7,1% 25,3% 15,3%
Chi tiéu sinh l&i

Loi nhuén gbp bién (%) 36,1% 352% 40,00 39,9%
Loi nhuan thuan bién (%) 21,1% 17,3% 19,1% 19,8%
ROA (%) 31% 25% 29% 31%
ROE (%) 40% 33% 37% 38%
Chi tiéu co’ cau von

Téng n/Téng tai san (%) 0,23 0,23 0,21 0,19
Tbng ng/Tdng vén chi s& hivu (%) 0,30 0,30 0,26 0,23
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 7.835 6.065 6.334  7.306
Gia tri sb sach (ddng/cd phan) 21.039 19.668 17.726 20.648
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Bao cao cap nhat VNM

THUYET MINH BAO CAO

Gia ky vong. La m&c danh gia clia chuyén vién dwa trén phan tich hoat déng kinh
doanh ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac rai ro
ma doanh nghiép c6 thé gap phai d& xac dinh gia tri hop ly c¢d phiéu cta doanh
nghiép dé. Phuwong phap s dung dé xac dinh gia tri ky vong la cac phwong phap
dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién (FCFE, FCFF,
DDM); phwong phap dinh gida dwa vao tai san NAV; phwong phap so sanh ngang
dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tly thudc vao tirng nganh, doanh nghiép, tinh chat cta cé phiéu. Ngoai ra, tam

ly thi trwng ciing c6 thé anh huéng t6i viec xac dinh gia muc tiéu clia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC duwoc xay dwng trén co sé& mirc tdng/giam tuyét
déi cha gia cd phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi dwgc BVSC st
dung twong rng v&i cac mirc chénh léch cé d6 Ién tir thap dén cao. Lwu y 1a cac
khuyén nghi dau tw cé thé sé thay ddi vao méi cudi quy sau khi BVSC thuc hién
danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM  Gi4 ky vong thdp hon gia thi trwong




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




