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CONG TY C(’:) PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao cap nhat

Th 5, ngay 13 thang 08 nam 2009

Céng ty C6 phan Stia Viet Nam - Ma chiing khoan : VNM - HOSE

Biéu dd 1A - Biéu dé gia

Bang 1B: Théng tin cé phiéu
Gia CP (ddng) 148,000
175,640,310
175,640,310
148,000
68,000
48.90%
85.90%
30.80%
226,530
33,447
25,994,766
80,794,543
839,812
45.52%

Sé Iwgng niém yét hién tai

S6 lwgng CP dang Iwu hanh
Gia cao nhét trong 52 tun
Gia thdp nhét trong 52 tuan
Thay dbi gia trong 3 thang
Thay dbi gia trong 6 thang
Thay ddi gia trong 12 thang
Khéi lwgng giao dich (cp)

Gia tri giao dich (triéu dong)
GT vén hoéa t.t (triéu ddng)

S lwgng dwoc phép s& hivu
S lwgng con dwoc phép mua
% s& hivu nwéc ngoai

% gioi han s& hitu nwdc ngoai 49%

Nguén: Céng ty, HSC

Bang 1C: Cac chi tiéu chinh  pon vj: triéu déng

Chi tiéu 2007 2008
Téng tai san 5425117 5,966,959
Ngudn vén CSH 4,224,315 4,665,716
Doanh thu 6,648,193 8,208,982
Loi nhuan trwéce thué 985,919 1,371,313

Loi nhuan sau thué 993,936 1,250,120

Nguén: Céng ty, HSC

Bang 1D - Cac chi sé co ban
Chi sb
Kha nang thanh khoan

2007 2008

3.40
1.61

3.28
1.45

- Hé sb thanh toan hién thoi
- Hé sb thanh toan nhanh
Kha nang sinh loi

27.26%
14.95%
28.18%
22.02%

31.65%
15.23%
27.54%
21.95%

- LN bién gop

- LN bién sau thué

- ROE

- ROA

Hiéu qua hoat dong

12.52
3.67

13.79

3.26

1.47 1.44

0.47 0.45
Nguén: Céng ty, HSC

- Vong quay khoan phai thu
- Vong quay hang tén kho

- Vong quay téng tai san

- Vong quay vén CSH

Nhém phan tich Nganh thwc pham & dé uéng
(84 8) 3 823 3299

Vinamilk - Binh luan két qua kinh doanh 6 thang va Q2
2009. Trien vong tot vé loi nhuan da phan anh het vao
gia. Ha mirc danh gia tr MUA xuong NAM GIU.

Két luan dau tw: Doanh thu téng tridng manh nhoé tang trwong san Iwong ban
ra. Két qua loi nhuén con an tu’o’ng hon nho ty suét loi nhuén gop dwoc cai thién
nhiéu hon mong doi v&i co cdu san phédm hop ly hon va céc né Iwc tiét kiém chi
phi. Chung téi diéu chinh tdng dw béo loi nhuén sau thué va EPS nam 2009 17.5%
so voi dw bao trudc ddy. Nhuwng dwo’ng nhuw céu chuyén hdp dan vé loi nhuan da
dwoc phan anh gan hét vao gia cé phiéu hién tai. VNM dang giao djch voi PE nam
2009 la 14.6 Ian va P/B ndm 2009 Ia 4.5 Ian, khéng hé ré. Van la mét cé phleu tuyét
voi dé nam git trong dai han nhung ching téi quyét dinh ha mirc danh gia tir MUA
xubng NAM GIU.

Két qua kinh doanh quy 2 nam 2009 ctia VNM rét t6t. Doanh thu tang manh 29.1%
s0 V@i cung ky nam ngoai lén 2728 ty dong. Doanh thu lly ké 6 thang dat 4838 ty
dong, tang 25.9% so voi 6 thang dau nam 2008 va dat 52.5% ke hoach ca nam. Do
cong ty khéng tang gia ban trong sudt th&i gian qua, nén toéc dd tang trwdng doanh
thu ca quy 2 hoan toan dén tir tbc dé tang trwdng san lwong la 29.1% (so va&i quy
2 nam 2008).

Trong quy 2, tat c& cac nhém san pham chi chét déu thé hién rét tét, trong do sira

nwoc va stra chua co toc do tang trwdng doanh thu cao nhat. Vi thé co cau san

pham co sw thay doi nhe: sira nwéc chiém 28.7% tong doanh thu, tang tr 27.1%

clia nam 2008; tiép theo la stra bot — dong gop 29.8% vao doanh thu so v&i 29%

clia nam 2008; sira dac co ty trong la 26.8% trong khi ty trong nam 2008 la 28.9%;

sua chua chiém 13.2% so véi 12. 1% ctia nam 2008 va cac san pham khac chiém
1.6% téng doanh thu, khéng thay ddi so vé&i nam 2008.

Chung t6i thdy rang két qua an twong nay la nhitng thanh qué tiép theo gat hai
dworc tlr chinh sach tiép thi va ban hang hiéu qué ma VNM theo dubi trong vong
gan 3 ndm qua. Chién luvgc nay bao gom viéc sap xep lai toan bo nhan hiéu thanh
4 nhéan hiéu 1on, gidi thiéu san pham méi, cai tién san pham, tai cau truc danh muc
san pham theo hwéng cat gidm cac san phdm kém hiéu qua va sap xép lai, phat
trién hé thong phan phéi. Céac thiét ké marketlng dep va quang cao hay, dac biét
cho san pham slra twoi va slra chua, ciing giup 16i kéo khach hang. Vé hé thong
phan phéi, trén kénh phan phéi truyén thdng, VNM hién cé 250 nha phan phoi
va 125,000 diém ban 1& & toan bod 64 tinh thanh. Doanh thu tir kénh truyén thong
chiém khoang 80% tong doanh thu trong khi 20% con lai dén tir kénh phan phdi
hién dai, bao gdm cac siéu thi, Metro Cash & Carry, cac khach hang doanh nghiép,
khach san v.v

Kénh phan phéi hién dai ngay cang tr& nén hira hen hon va VNM sé dau tw nhiéu
hon dé ddy manh doanh thu trén kénh nay, theo thong tin tir mot dai dién cia VNM
ma chung t6i c6 dip trd chuyén gan day.

VNM ciing dang thwc hién mot chwong trinh khuyén khich nguwi tiéu dung Cnuyén
sang st dung sira bt san xuat trong nuwéc thay vi mua sira bét ngoai dat tien
nhwng chat lvgng tuo’ng dwong. Chwong trinh nay dwoc sw hd tro Ién cha chinh
phd. Theo thong tin tir cong ty, dén nay ho nhan dwoc phan hoi tét tr cac nha phan
phdi, cac diém ban 1& va nguwoi tiéu dung. Nam ngoai thi thi phan stra bot ciia VNM
chila 13.8% va cong ty hy vong sé tang gap doi thi phan stva bot trong vong 3 nam
toi.

Ty suét loi nhuan gdp trong quy 2 dat 37.6%, tang dén 5.2 diém phan tram so vo&i
murc 32.4% dat dwoc trong quy 1va 31.6% cla ca nam 2008. Mét co cau san pham
tbt hon véi ty trong cac san pham c6 loi nhuan bién cao nhw siva nuwéc va siva tuoi
tang manh 1a ly do giai thich cho diéu nay, mac cho trong quy 2 gia bt sira trén
thi trrong the gidi tang trong khoang twr 11% dén 14%. Tuy nhién do cong ty da ky
hop déng mua si*a nguyén liéu 1 nam vai gia cd dinh vao cudi nam 2008 nén dleu
nay khéng gay anh hwéng g| dén lgi nhuan. Va trong quy 2, gia bao bi ciing kha 6n
dinh. Trong co' cAu chi phi s&n xuét cla VNM, chi phi bao b| chiém tlr 20 dén 25%
trong khi chi ph| stra nguyén liéu (bao gdm ca stva twoi thu mua trong nwéc va bot
stra nhap khau) chiém tir 60 dén 65%.
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Céng ty C6 phan Sira Viet Nam - Ma chiing khoan : VNM - HOSE Tht 5, ngay 13 thang 08 nam 2009

Bang 1 - KQKD Q2 2009

(ty déng) FY2007 FY 2008 yly% Quy 2 yly% q/q%  6thangddu 6thangdau  yiy% FY2009 KH
kiém toan  kiém toan nam 2009 nam 2009 nam 2008

Téng doanh thu 6,675.0 8,380.6 25.6% 2,728.2 29.1%  29.3% 4,837.8 3,841.1 25.9% 9,220.0 52.5%
Loi nhuéan gop 1,812.4 2,598.0 43.3% 1,005.1 39.2% 49.8% 1,675.8 1,248.2 34.3%
Loi nhuan trwde thué 955.4 1,371.3 43.5% 583.4 38.6% 1.8% 1,152.5 7521 53.2% 1,670.0 69.0%
Loi nhuan rong (Thué 963.4 1,250.1 29.8% 554.6 41.9% 14.3% 1,044.7 686.5 52.2% 1,486.3 70.3%
thu nhap DN 11%)
Loi suét gop 27.2% 31.6% 37.6% 35.3% 32.5%
Loi suét trude thué 14.3% 16.4% 21.4% 23.8% 19.6%
Loi suét rong 9.9% 14.9% 20.3% 21.6% 17.9%

Nguédn: HSC, Céng ty

Loi nhuan trwéc thué trong 6 thang diu nam dat 1152 ty dong, tang 53.2% so cung ky nam trwéc. V&i lgi nhuan nay
cbng ty da hoan thanh 69% ké hoach ca nam. Mac du mét phan lgi nhuan la do dong gop cla khoan thu nhap ngoai
hoat ddng kinh doanh chinh la 225.9 ty ddng, loi nhuan hoat dong kinh doanh chinh van téang | r4t manh, dat 919 ty dong,
tang 18.3% so v&i cung ky nam ngoa| Khoan thu nhép ngoa| nay bao gdm 164 ty thu nhap bat thwéong tir ban phan gép
vén trong lién doanh Sab Miller va 61.9 ty ddng tir 14i tién glri va Iai chénh I&ch ty gia.

Vao cubi thang Sau vira qua, VNM coéng bo théng tin dng Tran Bao Minh, Phé Tong Giam bPéc phu trach Ban hang va
Tiép thi sé ngh| viéc. La mot nhung nhan t6 quan trong dong gop vao sy thanh coéng gan day cta VNM, 6ng Minh va
mot sb nguoi trong nhom cuia 6ng da chinh thire roi khéi cong ty vao gilra thang Bay. BDén nay VNM van chwa tim duwoc
nguoi thay thé nhung van dang tim k|em Hién tai ching ta sé khong thay bat ky anh hwéng nao cla sw kién nay dén
két qua 6 thang cudi nam do cdng ty van duy tri chinh sach marketing dang ¢0. Tuy nhién trong dai han, céng ty sé chiu
ap lwe phal tim dwoc mot nhém khac thay thé nhém da ra di, it nhat cung tét nhw vay. Nhwng cé moét tin tét 1a, noi dén
m&i ctia 6ng Minh va nhém cla éng khong phai 1a ddi tha canh tranh ctia VNM.

Chung t6i d& didu chinh tdng dw bao vé doanh thu va loi nhuan cho ndm 2009 va ca 3 ndm t&i. Nhirng gi ching t6i thay
trong 6 thang dau ndm cho thay VNM da gianh dwoc nhiéu thi phan hon mong doi cua chung toi. Trong duw bao truéc
day, chung t6i gia dinh trong nam 20009, thi phan ctia VNM vé sira nwéc va siva chua sé dat twong wéng la 38% va 94%,
nay chung t6i diéu chinh lén 39% va 95%. Vi vay chung t6i dw bao doanh thu nam 2009 sé tang 13.6% thay vi 11.8% nhw
dw bao truéc day Do co cAu san pham dwoc cai thién, chung t6i cling dleu chinh tang duw bao vé ty suat loi nhuén gop
Ién 35.9% thay vi 33.3% nhu trwédc day. Va cudi cung Im nhuan trwdc thué nam 2009 sé dat 1992 ty ddng, tang 17.4%
so v&i dw bao trwdc day la 1695 ty dong.

V6i gid dinh VNM ap dung thue suét thué thu nhap doanh nghiép la 11%, lgi nhuan nam 2009 sé dat 1773 ty dong
Chung toi u’o’c tinh s6 Iwo’ng cb phiéu lvu hanh binh quan la 175,450,597 co phleu va EPS ndm 2009 sé& dat 10,104 ddng
va gia tri sd sach mot ¢b phleu la 33,250 déng.Tw ngay 6/7 dén 13/8, gia cb phleu VNM dé tang 50.5% lén mirc 148,000
dong/co phleu S khéi sac nay chu yéu do 2 nguyén nhan: két qua k|nh doanh tét dep dwoc cong bbd ngay 6/7 va cong
bd théng tin cta VNM ngay 13/7 rang HDBQT quyét dinh phat hanh ¢ ph|eu thuwdng theo ty 1€ 1:1. Hon nira. ap lwc ban
ky thuat tir cac cd dong t6 chirc cling gan nhw da hét. Tuy nhién, & murc gia hién tai, VNM dang giao dich v6i P/E nam
2009 la 14.6 lan, P/E nam 2010 1a 14.2 1an — cac mirc ma theo ching t6i la khéng con ré niva. Thém vao d6 P/B nam
2009 ciing rat cao & murc 4.5 lan. Vi vay ching téi ha mirc danh gia c6 phiéu VNM tir MUA VAO xubng con NAM GIU.

Bang 2 - Dw bao cho tir nam 2009-2012

(ty ddng) FY2009F (HSC dw yly% FY2010F (HSC yly% FY2011F FY2012F
bao) dy bao) (HSC dy bao) (HSC du bao)

Téng doanh thu 9,524.50  13.60% 10,543.70 10.70% 11,980.20  13.60% 13,314.30 11.10%
Loi nhuan gop 3,305.70  27.20% 3,672.90 11.10% 4,220.70  14.90% 4,551.50 7.80%
Loi nhuan treoc thué 1,991.90  4530% 2,053.10 3.10% 2,375.60  15.70% 2,480.40 4.40%
Loi nhuan rong (thué TNDN 1,772.80  41.80% 1,827.20 3.10% 1,852.90  15.70% 1,934.70 4.40%
11%)

Loi suat gop 35.90% 35.50% 35.90% 34.90%

Loi sudt trwdc thué 20.90% 19.50% 19.80% 18.60%

Loi suat rong 18.60% 17.30% 15.50% 14.50%

S6 lwgng CP Iwu hanh binh quan 175,450,597 175,640,310 175,640,310 175,640,310

EPS (VND) 10,104 10,403 10,550 11,015

P/E 14.6 14.2 14.0 13.6

BVPS (VND) 33,250 39,648 46,179 53,130

P/B 45 37 3.2 2.8

Cb tre trén 1 CP (VND) 3,000 3,000 3,000 3,000

Ty suét loi tire (%) 2.00% 2.00% 2.00% 2.00%
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Phu luc: Hé so cong ty

Bang 1 - Bao cdao két qua hoat dong kinh doanh

triéu déng FY2006 % yly 2007 % yly 2008 % yly

Cong Bo Thong Tin Tw Cong ty i, 6,245,619 10.76% 6,648,193 6.45% 8,208,982 23.48%
VNM: K&t qua giao dich cb phiéu | Chiphi ban hang 4,678,114 6.81% 4,835,772 3.37% 5,610,969 16.03%
cua té chirc co lién quan dén cb | Loinhuangop 1,567,505 2451% 1,812,421 15.62% 2,598,013 43.34%
dong ngi b Doanh thu rong ttr hd tai chinh 25026  -29.28% 232,003  827.05% 67,189  -71.04%
~ ” vy . . . i i =) > 0, 0, 0,
Tén t chirc thyc hién giao dich: Viet- | G Phi ban hang & HOKD 972,284 32.37% 972,284 0.00% 1,350,112 38.86%
nam Dragon Fund Limited Loi nhuan rong tir hd kinh doanh 620,247 10.79% 1,072,140 72.86% 1,315,090 22.66%
Ma chung khoan giao dich: VNM 1 i nhuan knac 51397  120.18% 120,492  134.43% 130,173 8.03%
NV mETe 9 [ GUEmiEN (D Ele Loi nhuan truérc thué 671,644 1146% 985919  46.79% 1,371,313 39.09%
niém yét: Dominic Scriven SODMTELR WERES WSS ’ e ’ R R
Chtrc vu clia ngwoi cé lién quan tai té | Loi nhuén sau thué 668,760  110.45% 993,936  48.62% 1,248,698 25.63%
chtre niém yét: Thanh vién HDQT LNST ciia ¢d dong cong ty me 668,760  -100.00% 993,936 48.62% 1,250,120 25.77%

Quan hé ctia nguoi co lién quan véi to -
chirc déng ky giao dich véi: Giam doc  Nganh nghé kinh doanh
S6 lwong ¢ phiéu ctia nguwdi cé lién )

quan dang nam gitr: Ocp e San xuat kinh doanh sira hdp, stvra bot, bét dinh dwdng, banh, stva twoi, siva dau nanh,
S6 lwong cb phiéu cua té chirc dang nwéc gidi khat va cac san pham tir siva khac.

ky giao dich trudc khi giao dich: .  Kinh doanh thuc phdm cong nghé, thiét bi phu ting, vat tw, héa chat va nguyén ligu

3.629.700 (2,07 %) . X £ . . N z £ % L& . _ :
S6 lwong cd phibu da ban: 334.040 S:'n x:?t ;nua ban rwou, bia, d6 udng, thic pham ché bién, che udng, café rang - xay
phin- hoa tan.

cp
S6 lugng co phiéu nam gitr sau khi  San pham dich vu va thi truéng

giao dich: 3.295.660 cp (1,88%) T o
Thoi gian thuc hién giao dich: Tk ngay *©  Sén pham: Stra bét, stra dac c6 dwong, sira nudc (bao gom sira tuoi, siva tiét trung va

13/07/2009 dén 20/7/2009 stra chua udng) va siva chua |a 4 dong sén pham chu lyc Ién nhat hién nay cta Vinamilk.
Séau thang dau nam 2009, sira bot chiém 29.8% tbng doanh thu, sitva d&c chiém 26.8%,
stra nwéc chiém 28.7% va sira chua chiém 13.2% téng doanh thu. Bén canh do cac san
pham khac bao gdm ca phé, nuwéc gidi khat, kem, nwédc tinh khiét v.v chiém 3% tdng doanh

Nguén - Céng ty, HSC

VNM: Giai trinh Két qua kinh doanh
Quy 2 nam 2009

thu.
CTCP Stra Viét Nam (Vinamilk) xingiai +  Thi treong: San pham ctia VNM chi yéu dwoc tiéu thu & thi trwdng trong nwéc véi doanh
trinh Két qua kinh doanh Quy 2 nam thu néi dia chiém 85.5% tdng doanh thu ndm 6 thang dau ndm 2009. 14.5% doanh thu con

2009 nhuw sau: )
Téng loi nhuan sau thué Bao céo
KQKD hep nhat quy 2/2009 tang 79.3

lai dén tlr hoat ddng xuét khdu. Thi trwdng xuét khdu chinh clia cong ty 1a cac nuéc thudc
khu vuc Trung Béng, Campuchia, Phillippinnes va Uc.

ty (twong tng v&i ty 1€ tang 1a 16.35%) Biéu d6 1- Co’ ciu doanh thu trong 6 thang dau ndm 2009
S0 vGi quy /2009 la do anh hudng cta Sénphim
cac yeu to chinh sau: khac

1% __

1. Téng doanh thu ting 619 ty ddng
(twong rng Vva&i ty € tang la 29.32%):
do Cong ty thwe hién cac chwong trinh
hd tro ban hang phu hop, diéu kién
thoi tiét thuan loi két hop véi nhu cau
tiéu dung san phdm sira trong nuéc
tang cao.

2. Chi phi ban hang ting 95 ty déng:
do Cbng ty tap trung thwc hién cac
chuwong trinh khuyén mai, hé trg ban
hang. VNM 14 céng ty dan dau thi trwdng siva noi dia véi tdng thi phan 39%. Coéng ty hién dang chiém
3. Loi nhuan t&r hoat dong tai chinh  inh thj trwérng cac nhém san phdm siva nude, siva chua va siva dic. Thi phan chi tiét cac nhém

gﬁén;gggu tt):y g?r;%’mgo trich lgp dw .., phdm nhw sau: stva nwéc: 37.5% thi phan, stra bot: 14.5% thj phan, stra dac: 80% thj phan,
stra chua: 90% thi phan

Yoghurt

. 13%

Nguén - Céng ty, HSC
Vi thé céng ty trong nganh

Chién lwoc phat trién

. M& réng thi phén tai cac thi tredng hién tai va thi treong méi

«  Phat trién toan dién danh muc san phdm siva nhdm hwéng téi mot lyc lwong tiéu thu rong
I&n ddng thdi mé réng sang cac san pham gia tri cong thém cé ty suat loi nhuan I1én hon.

«  Phat trién cac dong san phdm méi nhdm théa man thi hiéu tiéu dung khac nhau

«  Tiép tuc nang cao quan ly hé théng cung c&p

+  Phat trién ngudn nguyén liéu d& dam bao ngudn cung stra 6n dinh va tin cay
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Bao cao cap nhat

Th 5, ngay 13 thang 08 nam 2009

Phan tich SWOT

Piém manh

- San pham da dang bao trim toan bé thi trwéng

- Mang lwéi phan phéi rong I&n

- C6 kha nang anh hwéng to I6n déi voi thj trwong sira twoi nguyén liéu trong
nuédc

- Quyén lyc manh mé trong viéc dinh gia ban san pham trén thj trudong

- Thwong hiéu manh dwoc hé tro béi hoat dong tiép thi dwoc cai thién rd rét.

SWOT

Piém yéu

- Phu thudc I&n vao nguyén liéu nhép khau
- Giad nguyén liéu thwong xuyén bién dong

Co hoi

- Thi trwerng sira Viét Nam van dang trong giai doan tang trwéng, chwa dén giai
doan bao hoa. Mlrc tiéu thu siva binh quan dau ngudi chia Viet Nam con rat thap
so0 voi thé gidi

Thach thirc

- Canh tranh ngay cang khéc liét, d4c biét VNM phai déi phé véi méi nguy dén tir
cac hang stva da quéc gia

Thong tin lién hé

Tru s& chinh:

Telephone: (84 - 4) 824 4228
Fax: (84 -4) 829 4845
Web site: www.vinamilk.com.vn

Vén diéu & ngay 30/06/2009: 1,752,757,000,000

Co cau s& hitu
Bang 2 - Co’ cau s& hiru ngay 13/08/2009

Sé lwong cb phiéu

Nha nwéc 83,604,788 47.60%
Nwéc ngoai 79,951,469 45.52%
C6 dong khac 12,084,053 6.88%

< Nguén - Cong t
Ban lanh dao guen-=ongy

Tén, chirc vu

Hoi déng quan tri

Hoang Nguyén Hoc - Thanh vién HDQT
Dominic Scriven - Thanh vién HDQT
Wang Eng Chin - Thanh vién HBQT

Ban Kiém soat

Ban Giam déc Mai Kiéu Lién - Téng Giam déc

Tran Minh Van - Phé Téng Giam déc

Mai Kiéu Lién - Chu tich HDQT kiém Téng Giam déc
Ng6 Thj Thu Trang - T.vién HDQT kiém Pho Téng Giam déc

Nguyén Thi Tuyét Mai - Trwéng Ban Kiém soat
Nguyén Anh Tuén - Thanh vién Ban Kiém soat

Nguyén trung Kién- Thanh vién Ban Kiém soat

Nguyén Thi Thanh Hoa - Phé Téng Giam déc
Nguy&n Thi Nhw Hang - Pho Téng Giam déc

Tén day du: Cong ty Cb phan Sira Viét Nam
Tén tiéng Anh: Viet nam dairy products Joint stock Company
Tén viét tat: VINAMILK
Biéu twong: @
VINAMILK

184 - 188 Nguy&n Dinh Chiéu P6 Q3, Thanh phd H Chi Minh

Cb dong khac
7%

Nguén - Céng ty

Trinh d6 chuyén mén

Ky sw cdng nghé vé ché bién thit va stra

Thac s§ Quan tri Kinh doanh

Thac s§ Quan tri Kinh doanh

Tot nghiép chuyén nganh Luat va va Xa hdi hoc tai PH Exeter
Thac sy Quan tri Kinh doanh tai BH Mississippi (M¥)

Thac sy Quan tri Kinh doanh

Thac sy Quan tri Kinh doanh

Thac sy Quan tri Kinh doanh

K§ sw cdng nghé vé ché bién thit va stra

Ctr nhan Pai hoc ky thuat ché bién sira

Ct nhan Kinh té

Thac sy Quan tri Kinh doanh

Ngubdn - Céng ty
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Bao cao cap nhat

Th 5, ngay 13 thang 08 nam 2009

Cac chi sb tai chinh

Bang 3 - Bang can dbi ké toan nam

Bon vi: triéu déng 31/12/06 31/12/07 31/12/08
Tai san ngan han 1,996,391 3,172,434 3,187,605
Tién & twong duong tidn 156,895 117,819 338,654
Pau tw ngan han 306,730 654,485 374,002
Cac khoan phai thu 511,623 654,720 646,385
Hang tén kho 965,826 1,669,871 1,775,342
Tai san ngén han 55,317 75,539 53,222
Tai san dai han 1,721,438 2,448,296 2,974,866
Cac khoan phai thu dai han 860 762 475
Tai san cb dinh 1,071,980 1,646,962 1,936,923
BAt dong san dau tw - - 27,489
Dau tw dai han 413,901 401,018 570,657
Tai san dai han khac 117,401 203,941 243,810
Loi thé thwong mai 117,296 195,613 195,512
T6ng tai san 3,717,829 5,620,730 6,162,471
No phai tra 862,150 1,073,230 1,154,432
No ngén han 754,356 933,357 972,502
No dai han 107,794 139,873 181,930
Vén CSH 2,775,321 4,320,512 4,665,716
Vén CSH 2,683,699 4,224,315 4,665,716
Ngudn vén khach & quy 91,622 96,197 -
Loi ich cta cb dong thiéu sé = 35,950 50,614
Téng ngudn vén 3,637,471 5,429,692 5,870,762

Bang 4 - Bao cao lwu chuyén tién té nam

Bang 7 - Binh gia
Ngay 13/08/2009

S Iwgng cb phiéu dang Iwu hanh 175,640,310
Gia thi trwong 148,000
Gia tri von hoa thi trwdong 25,994,766
2006 2007 2008
SLCP LH cubi ndm 159,000,000 175,275,700 175,275,700
SLCP LH binh quan 159,000,000 172,234,161 175,275,670
EPS 4,206 5,771 7,132
P/E 35.19 25.65 20.75
EV/ EBITDA 1.10 1.03 0.66
Gié tri s6 sach 1 cp 16,821 23,983 26,329
P/B 8.80 6.17 5.62
Doanh thu/1 cp 39,281 38,600 46,835
Gia/ Doanh thu 3.77 3.83 3.16
Co tirc 1 cp 1,900 2,900 2,900
C6 tirc/ Gia 1.28% 1.96% 1.96%
Cd tire/ LNST 45% 50% 41%
Bang 8- Hiéu qua hoat dong
Vong quay cac khoan phai thu 13.34 12.52 13.79
Véng quay hang tén kho 4.57 3.67 3.26
Vong quay cac khoan phai tra 13.35 9.07 9.97
Vong quay tong tai san 1.67 1.47 1.44

Bang 9 - Kha nang thanh khoan

Don vi: triéu déng

Lwu chuyén tién tiy HDKD 499,471 313,478 1,269,759
Luu chuyén tidn te HD dAu tu (589,403)  (1,015,978)  (531,785)
Luu chuyén tidn te HD tai chinh (253,420) 663,413  (517,149)
Lwu chuyén tién thuan trong ky (343,352) (39,087) 220,825
Tién & twong duong tién dau ky 500,312 156,895 117,819
A 2 > e v Ao

Anrl hu’ongx'cua tha)( doi ty gia hoi (65) 1 10
doai quy doi ngoai té

Tién & twong duong tién cudi ky 156,895 117,819 338,654

Bang 5 - Téc dd tang trwéng (%)

Téc d6 tang trwdng doanh thu 10.76% 6.45% 23.48%
Téc d6 tang trwdng loi nhuan trwdc thué 11.46% 46.79% 39.09%
Tbc do tang trwdng loi nhuan sau thué 10.45% 48.62% 25.63%

Bang 6 - Ké hoach kinh doanh nam 2009

Doanh thu (triéu déng) 9,220,000
Téng truéng so voi ndm 2008 (%) 10%
Loi nhuan trwéc thué (triéu dong) 1,611,000
Téng truéng so voi ndm 2008 (%) 18%

Hé sé thanh toan hién hanh 2.65 3.40 3.28
Hé sb thanh toan nhanh 1.37 1.61 1.45
Hé sé thanh toan béng tién 0.61 0.83 0.73
Bang 10 - Kha nang sinh |&i (%)
2007 2007 2008
Loi nhuan bién gop 25.10% 27.26% 31.65%
Loi nhuan bién trwdc thué 10.75% 14.83% 16.71%
Loi nhuan bién sau thué 10.71% 14.95% 15.23%
ROA 17.84% 22.02% 21.95%
ROE 26.83% 28.18% 27.54%
Bang 11- Phan tich Dupont
2006 2007 2008
Loi nhuan bién sau thué 10.71% 14.95% 15.23%
Vong quay téng tai san 1.67 1.47 1.44
Téng tai san/vén CSH 1.50 1.28 1.25
ROE 26.83% 28.18% 27.54%

Bang 12- Co ciu von

2006 2007 2008
No/Vvén CSH 0.31 0.25 0.24
No/Téng tai san 0.24 0.20 0.19
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Biéu db 2 - ROA - ROE (%) Biéu db 3 - Doanh thu - Lgi nhuan (triéu dong)
25.00% 1 - 28.50% B
22.02% 21.95% 9,000,000 8,208,982
8,000,000 -
20.00% 1 - 28.00%
17.84% 7,000,000 - 6,648,193
» 6,245,619 HDoanhthu
15.00% T 27.50% 6,000,000
== ROA 5,000,000 B Loi nhuén
10.00% - - 27.00% —@~ROE 4,000,000 gep
3,000,000 . 2,598,013 Loi nhuan
| I ,812, sau thué
5.00% 26.50% 2,000,000 205 036 1 250120
1,000,000
0.00% - - 26.00% 0 . .
2006 2007 2008 2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 14 - Bang can dbi ké toan quy

Don vi: triéu déng 30/03/08 31/12/08 31/03/09 30/06/09
Tai san ngan han 3,336,397 3,562,303 3,484,840 3,396,042 3,301,809 4,047,901
Tién & twong duong tién 147,099 283,437 560,738 340,634 1,000,060 875,811
DAu tw ngén han 784,203 563,834 611,735 559,117 220,718 984,965
Céc khoan phai thu 750,719 790,940 604,735 646,385 690,988 657,549
Hang tdn kho 1,625,415 1,850,802 1,627,636 1,796,684 1,346,422 1,239,920
Tai san ngan han 28,961 73,290 79,997 53,222 43,621 289,656
Tai san dai han 2,493,275 2,487,233 2,360,245 2,537,373 2,803,672 2,792,088
Céc khoan phai thu dai han 67 187 298 474 64 59
Tai san cb dinh 1,603,589 1,658,417 1,699,489 1,942,920 1,959,929 2,078,207
BAt dong san dau tw - - - - 27,489 27,489
DAu tw dai han 688,731 617,509 441,123 378,647 556,205 420,780
Tai san dai han khac 200,888 211,120 219,335 215,332 259,985 265,553

Loi thé thwong mai = . - - - R

Téng tai san 5,829,672 6,049,536 5,845,085 5,933,415 6,105,481 6,839,989
No phai tra 1,312,145 1,306,491 949,265 1,367,948 889,681 1,070,345
No ngén han 1,181,919 1,183,238 859,883 1,221,336 692,915 847,445
No dai han 130,226 123,253 89,382 146,612 196,766 222,900
Vén CSH 4,517,527 4,743,045 4,895,820 4,514,798 5,164,943 5,718,134
Vén CSH 4,489,470 4,677,141 4,790,705 4,420,655 5,106,177 5,609,622
Ngudn vén khach & qu§ 28,057 65,905 105,115 94,143 58,766 108,512
Loi ich ctia c6 déng thiéu s - - - 50,669 50,855 51,510
Téng ngudn vén 5,829,672 6,049,536 5,845,085 5,933,415 6,105,479 6,839,989

Chart 17 - Két qua hoat déng kinh doanh quy

Bon vj- triéu déng Q12008 Q2 2008 Q3 2008 Q4 2008 Q12009 Q2 2009
Doanh thu 1,772,549 2,068,518 2,122,814 2,252,114 2,068,581 2,675,245
Chi phi ban hang 1,246,327 1,346,582 1,433,641 1,592,738 1,397,814 1,670,178
Loi nhuan gop 526,221 721,935 689,173 659,376 670,767 1,005,067
Doanh thu rong tir hd tai chinh 42,779 (15,975) (2,981) 21,489 45515 (65,843)
Chi phi ban hang & HDKD 261,667 288,098 347,188 455,549 276,750 381,455
Loi nhuan rong tir hd kinh doanh 307,334 417,862 339,004 225,316 439,532 557,769
Loi nhuan khac 37,377 24,456 31,546 38,467 20,436 25,664
Loi nhuan trwéc thué 331,174 420,897 370,551 238,185 573,327 583,434
Loi nhuan sau thué - 384,174 335,851 211,670 485,425 564,490
LNST ciia cb dong cong ty me 295,723 390,767 335,851 208,032 485,183 554,628
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
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 cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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