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Securities

Nganh Thuc phdm & Db ubng
Niém yét HOSE
Ma CK VNM
Vén diéu 1 (ty dbng) 1.752
Gia cao nhét trong 52 tuan 139.000
Gia th&p nhét trong 52 tudn 66.000
KLGDBAQ trong 10 ngay 88.506
CHIi SO PINH GIA

Gia (03/02/2009) 78.500

Vén héa thi trwéng (ty dong)  13.759
P/E 2008 11,2
P/E forward 2009 9,2
P/B 2008 3,0
ROE 2008 (%) 27,2
ROA 2008 (%) 20,5
TY SO TAI CHINH 2008

Doanh thu (ty déng) 8.208
LNST (ty ddng) 1.230
Ty suét lgi nhuan gop (%) 31,7
Ty suét loi nhuan thuan (%) 15,0
Ty suét EBITDA (%) 18,9
No/Vén CSH 0,05
EPS (VND) 7.020
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TIEU DIEM CONG TY

2008: Thanh céng dwa trén nhirng nén tang virng chac. Nhv da cong
b, VNM dat duwoc 8.380 ty ddng vé doanh thu va 1.230 ty déng loi nhuan
sau thué (sé liéu chwa kiém toan) cho nam 2008, twong (ng tang 25,5% va
27,6% vé doanh thu va lgi nhuan so v&i nam trwéc. Doanh thu ti thi tredng
ndi dia van |a ngudn thu chinh, chiém 85,5% tdng doanh thu toan cong ty, va
tang 19,4% so véi ndm trwdc. Dong thdi, hoat ddng xuét khdu trong ndm
2008 ciing tang manh 80% so v&i nam 2007.

Co céu san phdm cta VNM trong nam 2008 thay déi vé&i sy thu hep cla
dong san pham sira dic. Sira nwdc, siva bot va sira dac, mébi loai 1an luot
chiém 28% téng doanh thu nam 2008, so v&i mirc 26%, 15% va 36% twong
trng trong nam trwéc. Doanh thu sira chua téang tr 10% nam 2007 1én
khoang 12%-14% trong co' cdu doanh thu ndm 2008.

Ty suét lgi nhuan gop bién tang manh tir 26,1% trong n&m 2007 Ién 31,6%
trong ndm 2008, do VNM c6 kha n&ng chuyén gia cho nguwdi tiéu dung, cho
phép gia ban clia cong ty tang cao hon sw tang gia nguyén vat liéu. DPdng
thoi, sy thay ddi trong co cau san phdm cling gép phan quan trong trong
viéc nang cao ty suét loi nhuan cla cong ty.

VNM tiép tuc gil vai trd 1a moét trong nhirng cong ty siva hang dau Viét Nam
va chiém ty trong I&n trong thi phan siva néi dia. Hién cong ty chiém 40% thi
phan sira nwédc, ding thir hai chi sau Dutch Lady. Con vé thi phan sira
chua, VNM van git vi tri hang dau ctia minh, chiém linh dén 90% thi phan.

Dw bao 2009: Téc d6 tang trwdng loi nhuan sé tiép tuc dworc giiv virng,
tap trung vao cac nhém san phadm cé loi nhuan bién cao, trong khi
doanh thu dw kién chi tang nhe. Doanh thu nd&m 2009 dw kién dwa ra kha
than trong véi chi tiéu 14 9.020 ty déng, chi tdng 7,6% so véi ndm 2008, chd
yéu tang tir san lwong tiéu thu. Hién nay, VNM chwa cé mét chién lwoc cu
thé vé viéc tang/giam gia ban trong ndm 2009.

Trong khi dd, lgi nhuéan dw bao cho nam 2009 la 1.476 ty déng tang 20% so
voi nam ngoai, chd yéu nhd vao chi phi nguyén vat liéu thap va chu trong
hon vao co cdu san phdm. VNM sé tiép tuc tap trung phat trién cac nhém
san pham cé ty suét loi nhuan bién cao trong ndm 2009, gdm c6 sira nwérc,
stra bdt va stra chua, v&i doanh thu cla mdi san phém dw kién ting hon
20% trong nam 2009.

Ngudn cung cap nguyén liéu. Trong ndm 2009, ngudn cung cip nguyén
liéu trong nwédc chiém 25% va ngudn nguyén liéu phai nhap tlr nwéc ngoai
chiém 75% (chi yéu nhép tir New Zealand). VNM tiép tuc thyc hién dw an
phat trién vung trang trai & Nghé An va Binh Dinh nhdm chi dong hon vé
nguon cung nguyén liéu trong nwdc. Cac hop dong mua nguyén liéu dwoc
ky két hang nam gitva VNM va cac nha cung cap trong va ngoai nwoc. Diéu
nay gidi thich tai sao VNM it bi anh huwdng vé bién dong gia nguyén liéu
manh trong nam 2008. Mac du gia mua nguyén liéu dwgc an dinh trudc,
néu gia sira nguyén liéu co nhung bién déng manh trong nam 2009, VNM
va nha cung cap nguyén liéu ctia cdng ty hoan toan cé thé cung dam phan
cho mét mirc gia mai co lgi cho ca hai bén.
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DPau tw tai chinh. VNM d3 trich 1ap dy phong cho ca hoat déng dau tw tai chinh
ngén han va dai han trong ndm 2008 la 243 ty déng, trong dé 169 ty déng dw
phong cho dau tw chirng khoan va 74 ty ddng dw phong 16 cho lién doanh bia véi
SAB Miller. Chac chén rang VNM sé co ciu lai danh muc dau tw cia minh trong
nam 2009, tuy nhién, phan 16n cac cb phiéu VNM dang ndm gilr 1a cla cac dbi
tac chién lwoc nén cong ty cé y dinh ndm gil 1au dai trong trung va dai han.

Dau tw TSCH. TSCD trong nam 2009 dv kién dwoc dau tw thém khoang 600ty
dong vao cac dy an xay dwng nha may mdi (dy kien di vao hoat dong trong
nam 2011) va nang cap cac day chuyén san xuat hién tai.

KHUYEN NGHI AU TV

V&i gia thi trwdng hién tai 14 78.500 ddng, cb phiéu VNM dang giao dich & mic
P/E forward 2009 la 9,2x. Bay la mirc P/E kha hap dan dé dau tw vao VNM, dya
trén nhung nén tang virng chac va sy tang truo’ng on dinh trong hoat dong kinh
doanh cla céng ty, cling nhw tinh phong vé cta nganh thwc pham va thirc ubng.
Do d6, theo chung t6i, mrc gia tai P/E forward 2009 la 9x hodc thdp hon la mirc
gia hop ly dé dau tw vao cb phiéu VNM.

KET QUA HOAT DONG KINH DOANH (triéu dong)

Doanh thu thuan

GVHB

Loi nhuan gbp

Loi nhuan thuan tr HDSXKD
Loi nhuan trwéc thué

Thué TNDN

Loi ich cta cb dong thiéu sb
Loi nhuan sau thué

BANG CAN POI KE TOAN (triéu dong)

Tai sén ngén han

Tién va cac khoan twong dwong tién
DPau tw tai chinh ngén han

Dw phong dau tw tai chinh ngan han
Phai thu ngén han

Hang tén kho

Dv phong giam gia hang ton kho
Tai san ngan han khac

Tai sén dai han

Tai san cb dinh

Dau tw tai chinh dai han

Tai san dai han khac

TONG TAI SAN

No' ngén han

No dai han

Vén diéu lé

Tdng vén chii s& hiru

TONG NGUON VON

CAC TY SO TAI CHINH

Tang trwdng doanh thu (y-o0-y %)
Ty suét lgi nhuan gop bién (%)
Ty suét lgi nhuan thuan bién (%)
ROA (%)

ROE (%)

EPS (VND)

Tang trwdng EPS (%)

6.619.102 6.648.193 8.208.035
5.012.632 4.835.772 5.609.084
1.606.470 1.812.421 2.598.952
594.186 633.424 1.243.734
734.469 955.381 1.362.177
2.884 (7.967) 133.973

- - 1.367

731.585 963.348 1.229.570
1.996.391 3.172.432 3.396.042
156.895 117.818 340.634
306.730 654.484 559.117
(1.700) (176) (101.019)
511.623 654.722 646.385
965.826 1.669.871 1.796.684
(14.541) (11.629) (14.304)
55.318 75.537 53.222
1.613.013 2.252.681 2.537.373
1.071.981 1.646.943 1.942.920
422.772 401.018 378.647
118.261 204.721 215.805
3.609.404 5.425.113 5.993.415
785.526 933.353 1.221.336
89.140 139.872 146.612
1.590.000 1.752.757 1.752.757
2.734.738 4.351.888 4.514.798
3.609.404 5.425.113 5.933.415
2006A 2007A 2008A
17,4 0,4 23,5

24,3 27,3 31,7

9,5 14,5 15,0

17,3 17,8 20,5

22,9 22,1 27,2
3.934 5.496 7.015

n/a 39,7 27,6
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KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao céo nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bb. Céng ty C6 phan Chirng khoan Ban Viét khong
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Céng ty C6 phan Ching khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich didn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nguyen@vcsc.com.vn
Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Ong Thj Thanh Thdo thao.ong@vcsc.com.vn

Nguyé&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

Pham Bao Nguyén Anh anh.pham@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuén Quynh quynh.vo@vcsc.com.vn

BO PHAN NGHIEN Cc(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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