“hsc VNM - Panh gia Outperform

BAO CAO CAP NHAT The sau, ngay 05 thang 11 ndm 2010
Biéu do gia M6 hinh dw bao loi nhuan
T S 7y ddng 2009 |  2010F 2011F 2012F |  2013F | 2014F
Téng doanh thu 10,821 14,878 18,032 21,365 25074 28,741
%yly 29.1% 37.5% 21.2% 185%  17.4%  14.6%
LN gop 3,879 4,860 5,912 6,926 8,238 10,013
= %yly 493%  25.3% 21.7% 17.2%  189%  21.5%
EBIT 2,738 3,995 4,096 4,714 5,830 7,503
- ;Vguén: ;,SE %yly 95.8% 45.9% 2.5% 15.1% 23.7% 28.7%
LN trwéc thué 2,732 3,973 4,076 4,714 5,830 7,503
Thong tin ¢ phiéu vao ngay 5/11/2010 %yly 99.2%  45.5% 2.6% 15.7%  23.7%  28.7%
Gia CP (dong) 86,500 LN sauthué 2,376 3,377 3,464 4,007 4,956 6,377
S6 lwgng niém yét hién tai 353,072,120 %yly 90.1%  42.1% 2.6% 15.7%  23.7%  28.7%
S6 lwgng CP dang Iwu hanh 353,012,040 Ty suétLN gop 36.5% 33.3% 33.4% 33.0%  335%  355%
Gia cao nhat trong 52 tuan 94,000 Ty Suat EBIT 25.8% 27.3% 23.1% 22.5% 23.7% 26.6%
Gia thap nhét trong 52 tuén 64,000 Ty sudtLNtrugcthué  257%  27.2% 23.0% 225%  23.7%  26.6%
Thay déi gia trong 3 thang -6.0% Ty suét LN sau thué 224%  231% 19.6% 191%  20.1%  22.6%
Thay déi gia trong 6 thang -6.5%  EPS (44 diéu chinh) 6,771 9,574 9,813 11,351 14,038 18,065
Thay ddi gié trong 12 théng 3.0%  Bvps 18999 24,577 30473 36,766 45491 57,860
Khoi lwvgng CP giao dich ty do 186,080,596 P/E 12.8 9.0 8.8 76 6.2 48
%‘;%%mg!ghnggsé%oggz nhdt) 4464 PB 4.6 35 2.8 2.4 1.9 15
GT vbn hoa t.t (triéu dong) 30,535,541 Nguén: HSC uoc tinh
GT vén hoéa t.t (triéu USD) 1,566
zé :U’C’ng 69’0; phép ;{’ hou 162’41:;;? Nhén dinh vé KQKD Q3 cua Vinamilk (Hose): Tiép
O lwvo'ng con duoc ep mua g ~ e "’ A=
e 55 1 G o wou tuc duy tri danh gia Vwott tréi (Outperform).
% gi¢i han s& hiru nwéc ngoai 46.0% . 4z R i R . .. 5
Nguén: HSC . V{\IM'congA bo két qua 9vthang dau nam 201 0 VG dczanh thlu tang 50.1%
va lgi nhuan sau thué tang 62.5% so véi cung ky nam truoce.
Chi tiéu chinh
Ty dong 2008 U] - Téc dob tang trudng &n tuong nay duoc dan dét chi yéu béi tang trudng
Tong tai san 5,967 8,531 sén luong tiéu thu & mirc cao: 42% so véi cung ky ndm truée. Trong khi
Von cht s hiu 4,813 6,673 do, tang trudng gia ban déng vai tré kém quan trong hon véi mirc ting
DREGID il S0 LB gia binh quan chi la 8% so véi cuing ky ndam truée.
LN truéc thué 1,371 2,732
Loi nhugn sau the 1250 2378 . Trong nam 2010, ty sudt loi nhuén gop cé xu hudng giam dén theo quy
Nguon: VNM do céng ty str dung phuwong phap binh quan gia quyén dé tinh gia thanh
i va gia nguyén liéu ma céng ty mua cho ndm nay cao hon ndm ngoai.
Cac chi so co ban 2008 2009
Kzaelz"ti;::'::a';hr::: o as . - Méc du ty suét loi nhuén gop giém nhung trong quy 3, cong ty vén da
[ P s o4 CTl:l"_O’C nl’lL'FC tvavng trwong Io:: nhuéan truéc thlqé rz?t khej quan: tavfrg 55. Q% so
Khé'néng sinh I3 vGi quy 3 namAQOOQI va tang 2,5. 1 % S0 voi quy 2 nam nay. ILy do‘ Chl{’lh le‘v
- ROE 28.1%  42.7% khoan lgi nhuan khac 400.7 ty cha yéu dén tce loi nhudn ban nha may ca
-ROA 219% 32.8% phé Sai Gon cho Cbéng ty Trung Nguyén.

Hiéu qua hoat dong . ; , N A . \ A .
- Viéng quay khoan phai thu 138 162 °* VNM hién cé P/E dw phéng ndm 2010 la 9 lan va P/B la 3.5 lan. Chung

- Véng quay hang tdn kho 32 43 t6i tiép tuc gitk murc danh gia cé phiéu VNM la Vuot tréi (Outperform).
- Vong quay tong tai san 14 1.5
- Vong quay vén CSH 1.8 1.9

Nguén: VNM

Trwéng phong Nghién ctru
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Thi sau, ngay 05 thang 11 nam 2010

BAO CAO CAP NHAT

KQKD Q3 2010

Don vi tinh: ty déng Ké hoach

nam 2010

% hoan
thanh KH

9 thang dau
nam 2010

Q3 2009 Q22010 Q32010 9 thang dau

nam 2009

Téng doanh thu 3,054 4,068 4,476 46.5%  10.0% 7,892 11,848  50.1% 14,428 82.1%
Doanh thu thuan 2,998 3,987 4,376 46.0% 9.8% 7,741 11,613  50.0% NA NA
Loi nhuan gop 1,141 1,365 1,396 22.4% 2.3% 2,816 3,901 38.5% NA NA
Doanh thu tai chinh thuan 49 87 59 19.4% -32.6% 194 232 19.6% NA NA
Chi phi ban hang 334 333 406 21.7%  21.8% 862 981  13.8% NA NA
Chi phi quan ly 72 85 92 26.9% 8.6% 202 249  23.5% NA NA
Loi nhuan truéc thué 867 1,086 1,358 56.6%  25.1% 2,020 3,412  69.0% 3,137 108.8%
Loi nhuan sau thué 731 931 1,137 55.6% 22.1% 1,775 2,885 62.5% 2,666 108.2%
Ty suét loi nhuan gop 38.1% 34.2% 31.9% 36.4% 33.6% NA NA
Ty sudt loi nhuan trudc thué 28.9% 27.2% 31.0% 26.1% 29.4% 21.7%

Ty suét loi nhuan sau thué 24.4% 23.4% 26.0% 22.9% 24.8% 18.5%

Chi phi ban hang/doanh thu 11.1% 8.4% 9.3% 11.1% 8.4% NA NA
Chi phi quan ly/doanh thu 2.4% 2.1% 2.1% 2.6% 2.1% NA NA

VNM d& cong bd két qua kinh doanh hop nhét
Q3/2010. Trong Q3, doanh thu dat 4.476 nghin ty
dong, tang 46.5% so véi cung ky ndm trwde. Do-
anh thu Ity ké 9 thang dau ndm dat 11.848 nghin ty
dong, tang 50.1%. Téc dd tang trwdng nay kha tét
do san lwong san pham tiéu thu déng vai trd quan
trong, tang 42% so v&i cung ky nam trwédc. Trong
khi d6, gia ban ting khéng dang k&, binh quan chi
tang 8% so véi cung ky ndm trwdc. Trén thuc té,
gia ban binh quan da dwoc diéu chinh ting 8% tur
thang 12 ndm ngodi va gia da khong thay déi cho
t¢i cudi Q3. Vao dau thang 10, cong ty da tang gia
ban san pham sira twoi thém 3% sau khi diéu chinh
gia thu mua sira twoi nguyén liéu tang 12%. Diéu
nay sé c6 anh hwdng dén doanh thu va ty suét loi
nhuan ctia VNM trong Q4.

Ty suét loi nhuan gop trong Q3 gidam xuéng 31.9%
so v&i mirc 34.2% dat dwoc trong Q2 do chi phi
nguyén liéu diu vao tang. Do coéng ty s dung
phwong phéap binh quan gia quyén dé tinh chi phi
nén chi phi nguyén liéu trong Q3 cao hon so voi Q2
cac nguyén liéu chinh nhw duwdng va bot stva nhap
khau déu ting gia. Nhw da dé cap trong bao cao
trwdc clia minh, ching téi dw bao gia nhap khau
bot stra tinh bang ddng USD sé tang 15% so v&i
nam trwédc. Thém vao do, chung téi cling da gia
dinh viéc ty gia tdng 5% sé tiép tuc tac dong dén chi
phi nguyén liéu nhap khau trong nam nay. Ching
t6i cling da dy bao gia dwdng binh quan trong nam
2010 sé tang 40% so v&i trong nam 2009. Nhin
vao bang duwéi day co thé thay trong Q3, chi phi
nguyén liéu dau vao tang 15% so v&i Q2, cao hon
murc tang trwdng clia doanh thu la 10%. Tuy nhién,
chung t6i khdng can phai stra d6i md hinh dy bao
clia minh.

Do chi phi nguyén liéu dau vao tang, tdn kho nguyén
liéu da tang manh 218% so voi dau ndm, 1én 1.25
nghin ty déng vao ngay 30/9/2010 tlr mirc 574 ty
ddng vao ngay 31/12/2009.

Mac du ty suét loi nhuan gop gidm, trong Q3, cong
ty van dat dwoc sy tang trwdng Ioi nhuan trwde thué
&n twong, ting 55.6% so v&i cung ky nam truéc
va ting 25.1% so véi quy trwde. Piéu nay chd yéu
la do 400.7 ty ddng loi nhuan thudn khac tir viéc
chuyén nhwong nha may ca phé Sai Gon cho Trung
Nguyén. Trén thuc t&, khoan loi nhuan nay chiém
30% téng loi nhuan trwédc thué ctia VNM trong Q3.

Nha may ca phé Sai Gon c6 cong suét thiét ké 1a
2,400 tan ca phé xay va 1,500 tan ca phé hoa tan.
Nha may nay da di vao hoat déng tir nam 2008.
Mac du nha may c6 cong suét Ién va cé cdng nghé
san xuét hién dai, thi san lwong san xuat van dat
thap trong vai ndm qua. Tt ndm 2007-2009, doanh
thu tlr ca phé cia VNM khéng vwot qua dwoc con
s6 100 ty déng, tirc khdng vwot qua 1% téng doanh
thu clia cong ty. Didu nay cha yéu la do sy thay ddi
trong chién lwoc ctia VNM ké tir dau ndm ngoai khi
cong ty quyét dinh tap trung lai vao san pham sira
va dé ubng.

Ca VNM lan Trung Nguyén déu khéng coéng bé gia
tri ctia hop déng chuyén nhwong, tuy nhién dwa
trén bao céao tai chinh Q3 ctia VNM, chlng téi wéc
tinh téng gia tri hop ddéng chuyén nhwong la 620-
660 ty ddng va VNM da ghi nhan 330-380 ty déng
trong Q3.

Tién gli ngan hang va trai phiéu dau tw ctia VNM
cling gidm manh tinh vao thoi diém cudi Q3. Tai
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BAO CAO CAP NHAT The sau, ngay 05 thang 11 ndm 2010

Bon vj tinh: ty déng Téng chi phi - Q2 2010 | Téng chi phi - Q3 2010

Chi phi nguyén vat liéu 2,480 2,848 15%

Chi phi nhan céng 72 71 -1%

Chi phi khdu hao 50 56 13%

Chi phi dich vu mua ngoai 45 59 30%

Chi phi khac 5 3 -44%

Chi phi san xuét 2,652 3,037 15%

Gia vbn hang ban 2,622 2,980 14%

Ty suét LN gop 34.2% 31.9%
thoi diém cudi Q3, muc tién gl ngan hang va trai * VNM hién co P/E dw phong nam 2010 14 9 lan va
phieu dau tw cta VNM dat 1,967 nghin ty dong, P/B la 3.5 lan. Chung t6i tiép tuc danh gia co phiéu
gidm 62% so v&i mre 3.179 nghin ty ddng tinh vao VNM la Vwot troi (Outperform).

thoi diém cudi Q2. Trong Q3, cong ty da st dung
nhidu tiém mét dé tra cd tlc (1.06 nghin ty déng),
d& mua 19.3% cb phan clia mot nha may san xuét
bot siva tai New Zealand (179 ty déng) va dé mé

rong cac duy an khac (528 ty dong).

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay

www.hsc.com.vn Trang 3



BAO CAO CAP NHAT

Bao cao két qua HPKD (ty déng)
Téng doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Loi nhuan tr hoat ddng kinh doanh
Loi nhuan khac

Loi nhuan trwsc thué

Loi nhuan sau thué ctia cb dong
cbng ty me

6,675
6,648

(4,836)

1,812
258
(26)

(975)

(204)
955
120
955

963

8,381
8,209
(5,611)
2,598
265
(198)
(1,052)
(298)
1,371
130
1,371

1,250

10,821
10,615
(6,736)
3,879
440
(185)
(1,245)
(293)
2,732
136
2,732

2,376

14,878
14,610
(9,750)
4,860
358
(111)
(1,325)
(319)
3,973
510
3,973

3,377

Thi sau, ngay 05 thang 11 nam 2010

18,032
17,707
(11,795)
5,912
162

(20)
(1,605)
(374)
4,076

4,076

3,464

21,365
20,981
(14,054)
6,926
179

(0)
(1,922)
(469)
4,714

4,714

4,007

25,074
24,623
(16,385)
8,238
388
(2,269)
(526)
5,830

5,830

4,956

28,741
28,224
(18,211)
10,013
635
(2,595)
(551)
7,503

7,503

6,377

Bang can dbi ké toan (ty dong)

Tai san ngén han

Tién & cac khoan twong dwong tién
Déu tw ngén han

Cac khoan phai thu

Hang tén kho

Tai san ngan han khac

Tai san dai han

Cac khoan phai thu dai han
Tai san cb dinh

BAt dong san dau tw

DPAu tw dai han

Tai san dai han khac

Téng tai san

No phai tra

No ngén han

No dai han

Ngubdn vén chii s& hiru

Vén chui s& hivu

Vén va quy khac

Loi ich ctia ¢b dong thiéu s6

Téng ngudn vén

3,178
118
654
655

1,675

76

2,247

1,642

401
204
5,425
1,073
933
140
4,352
4,224
128
36
5,425

3,188
339
374
646

1,775

53

2,779

1,937
27
571
244
5,967
1,154
973
182
4,813
4,666
147
51
5,967

5,119
426
2,314
778
1,312
288
3,412

2,525
27
602
249
8,531
1,858
1,601
256
6,673
6,456
218
35
8,531

5,993
1,801
1,263
1,071
1,461
397
5,234
13
3,741
27
1,254
199
11,227
2,551
2,344
207
8,676
8,442
235
35
11,227

5,113
1,401
163
1,298
1,771
481
8,347
15
6,850
27
1,254
200
13,460
2,703
2,463
240
10,758
10,506
252

35
13,460

7,101
1,333
1,563
1,538
2,098
570
9,089
18
7,587
27
1,254
201
16,190
3,211
2,932
279
12,979
12,707
272

35
16,190

10,294
1,396
3,963
1,805
2,462

669
9,502
21
7,997
27
1,254
202

19,796
3,738
3,418

319
16,059
15,762

297

35
19,796

14,719
2,999
6,063
2,069
2,822

767
9,857
24
8,348
27
1,254
203

24,575
4,150
3,799

351
20,425
20,097

329

35
24,575
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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