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Diém nhén dau tw.
Khuyén nghi OUTPERFORM )
O Lei nhuan wéc tinh nam 2014 twong dwong véi ke hoach nam. Nam

Gia ky vong (VND) 125.000 2014, mac du strc mua yéu va canh tranh cao, tuy nhién Vinamilk van duy

Gia thi trwong (21/01/2015) tri dwgc mrc tang doanh thu kha t6t. Doanh thu ca nam wéc tinh tang
13,3% so v&i nam 2013, dat khoang 37.437 ty dong, trong do tang trwedng

Lot nhuan ky vong cha yéu tir 2 yéu té:

(1) T&ng thi phan & mat hang sira nwéc va sira bot. Day 1a 2 nhém dong

THONG TIN CO PHAN gop doanh thu I&n nhat, gan 60% tdng doanh thu cta Cong ty.
San giao dich HSX Vinamilk duy tri vi tri drng dau tai phan khac siva nuwéc va dirng the
Khoang gi4 52 tuan 92.500-123.000 hai vé& thi phan déi v&i sira bot. Nam 2014, thi phan si*a nwédc cla
Vén héa 100.012 ty déng Cong ty da tang thém 2% t mirc 49% nam 2013 1én 51% (theo nghién
SL ¢6 phiéu Ivu hanh 1.000.118.604 CP ctu cla Neilson Vietnam). Thi phan cda stra bot wéc tinh trong ndm
ALEID) sl gLt U0 efely HEL A2 1P 2014 ciing ting thém 1% tir mirc 24,6% (n3m 2013).
%SG hu nuée ngoai 49% (2) Hop nhét doanh thu tir Cong ty con Driftwood (Vinamilk s& hiku 70%).
R ) . 10% . R R
eom ntree ngodl ° Chung téi wée tinh doanh thu déng gop twr Driftwood khoang trén 2.700
Gia trj cb tire/cd phén 1.300 déng/CP N R L ]
. o ty dong twong dwong 7,7% tong doanh thu cua Vinamilk.
Ty & co tirc/thi gid 1,3%
o 0 Tuy nhién do chi phi nguyén liéu cao cung viéc phai tang manh chi phi ban
hang dé phat trién thj trwéng, loi nhuan cda Vinamilk chi dat khodng 5.983 ty
- O Theo ké hoach 2014, VNM sé chia téi thiéu 50% lgi nhuan sau thué, dua
VNB/CP Cb phiéu .
150,000 - 2,000,000 trén lgi nhuan wéc tinh clia nam 2014 ching t6i dw kien VNM sé thyc hién
120,000 M 1,600,000 chi thém 1.323 ty déng cho ¢b tirc dot 2/2014 (ng véi ty & khoang 13% sé
90,000 - 1,200,000 dwoc thye hién vao thang 7/2015.
GULY [y Q Trién vong kinh doanh nidm 2015 kha quan vé&i dw bao @i nhuan ting
30,000 - - 400,000 .
trwéng manh.

Nam 2015, tang trwéng doanh thu cda Vinamilk chd yéu dwa trén ting

@%”%ﬁ%ﬁgﬁ tréng vé san lwong, gia ban co thé sé diéu chinh gidam nhe dbi véi mot sb

san pham cho tré em dwdi 6 tudi do quy dinh vé tran gia stra van &p dung

YiD 1T 3T 6T cho nam 2015. Tang trwdng sé tiép tuc dén tir hai nhém san pham sira

VNM 11,1%  4,7%  -2,9% -9,8% nwéc va siva bot. Xu hwéng tiéu dung sira twoi ngay cang nhiéu sé tao co
VN-Index  6,7% 58% -2,4% -4,2% héi I&n cho VNM nhd lgi thé vé ngudn nguyén liéu trong nwéc. Dén nay,
Vinamilk dang la don vi bao tiéu 60% ngudn sira nguyén liéu trong dan trén

Chuyén vién phan tich cad nwdc cung véi ngudn cung tr hé théng trang trai tw dau tw, ngudn

Nguyén Thj Hai Yén nguyén liéu nodi dia da déng gop 30% téng nhu ciu nguyén liéu cta Cong ty.

(84 8) 3914 6888 ext 279 Bién loi nhudn dw bao sé én dinh va cai thién manh so véi ndm 2014.
nguyenthihaiyenB@baoviet.com.vn Theo dw bao ctia USDA, gia sira nguyén liéu sé c6 kha nang duy tri & mdc

thap dén khi tinh trang dw cung giam bét. Diéu nay phu thudc cha yéu vao
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tdn kho cGa Trung Quéc. Uéc tinh, lwong tdn kho cta Trung Qubc sé du
cho nhu cau cla ntra dadu ndm 2015, va sau d6 nhu cau ciing sé tang tré lai
va hd tro gia sira ting lén. V&i dw bao vé gia siva nguyén liéu, Vinamilk
ciing sé thda thuan véi nha cung cap dé chét gia stva cho nam 2015 dé han
ché tac dong cla bién dong gia Ién hoat dong Cong ty. Ching téi wéc tinh
bién lgi nhuan binh quan cta nam 2015 sé khoang 38%, tang thém 2,5% so
v&i nam 2014.

Chi phi ban hang tiép tuc ting dé duy tri thi phan. Thj trwdng stra hién
nay dang tr& nén rat canh tranh véi sw gia tdng dau tw vao nganh khong chi
ddi véi cac cong ty stka ma con cé thém cac doanh nghiép méi. Do vay, chi
phi cho viéc duy tri va phat trién thj trwéng ctia Vinamilk sé ngay cang tang.
Tuy nhién, ty I& chi phi ban hang so véi doanh thu ctia Cong ty van dwoc
danh gia la kha thap trong sé cac doanh nghiép hang tiéu dung. Uéc tinh ty

I& nay cta Vinamilk trong nam 2015 la 14%.
Khuyén nghi

Chuing téi tiép tuc duy tri danh gia OUTPERFORM dbi véi cb phiéu CTCP Sira
Viét Nam, vé&i gia muc tiéu (két hop hai phwong phap DCF va PE) la 125.000
déng/cp. Chung t6i da diéu chinh murc gia dinh gia theo phwong phap PE (i
murc PE 18x xudng 16x) do d6 gia két hop cda hai phuwong phap gidm so vdi
murc 132,000 ddng/cp trong béo céo trudc day.

Trién vong ngén han tich cuc va tiém néng tang trwdng dai han kha quan la
nhirng diém nhan dau tw dbi véi VNM. Véi mire gia giao dich 100.000 ddng/cp
(21/01/2015), PE cla Céng ty dwa trén EPS 2015 sé khoang 14 lan, van kha

th&p so vé&i cac doanh nghiép c6 cung nganh va quy mé trong khu vuec.

Mét sé chi sé tai chinh cia VNM

Chi s6 tai chinh

Doanh thu Ty VND 26.562 30.949 35.072 37.438
EBITDA Ty VND 6.741 8.082 7.751 9.390
EBIT Ty VND 6.206 7.295 6.520 8.044
LNST Ty VND 5.819 6.534 5.984 7.238
EPS VND 6.978 7.835 5.979 7.233
P/E X 14,33 12,76 16,72 13,83
P/B X 5,38 4,75 5,06 4,42
ROA % 33% 31% 25% 27%
ROE % 42% 40% 32% 34%
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Bao cao cap nhat Q4/2014

THONG TIN SO HIrU CHI SO TAI CHINH DU BAO

S& hiru nha nwéc 45,08% Két qua kinh doanh

S& hiru nwdc ngoai 49,00% Don vi (ty VND) 2012 2013 2014E 2015F

S6 hiru khac 5.92% Doanh thu 26.562 30.949 35072 37.438
Gia vén 17.485 19.766 22.756 23.254

cO PONG LON Loi nhuan gop 9.077 11.183 12.316 14.183
Doanh thu tai chinh 475 507 588 588

SCIC 45,08% Chi phi tai chinh 51 91 98 90

F&N Dairy Investments Pte Ltd 11,33% Loi nhuan sau thué 5.819 6.534 5.984 7.238

Bang can dbi ké toan
Don vi (ty VND) 2012 2013 2014E 2015F

Tién & khoan twong dwong tién 1252 2746 1473  3.055
Cac khoan phai thu ngén han 2246 2728 2210 2.359
Hang ton 'kho 3473 3217 3.704 3.785
Tai san co dinh htku hinh 8.042 8918 9.687 10.089
Cac khoan dau tw tai chinh dai han 284 318 1.599 525
Téng téi san 19.698 22.875 25514 27.491
No ngan han - 179 1.019 =
No dai han - 184 - -
Von chii s hivu 15.493 17.545 19.916 22.796
Téng nguén vén 10.698 22.875 25514 27.491

Chi sé tai chinh

Chi tiéu 2013 2014E

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 228% 165% 13,3% 6.7%
Tang truwdng loi nhuan sau thué (%) 38.0% 12.3%  -84% 21,0%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 342% 36,1% 351% 37,9%
Loi nhuan thuan bien (%) 21,9% 21,1% 17,1% 19,3%
ROA (%) 33.0% 307% 247% 27,3%
ROE(C®) 41,6% 39,6% 31,9% 33,9%
Chi tiéu co’ cau von

Téng ng/Téng tai san (%) 0.21 0.23 0,22 0.17
Tbng no/Tdng vdn chi s& hivu (%) 0,27 0.30 0.28 0.21
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 6.978 7.835 5979 7.233
Gia trj 6 sach (ddng/co phan) 18.578 21.039 19.772 22.617
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THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gdp phai d& xac dinh gia trj hop ly cé phiéu cla
doanh nghiép d6. Phwong phap s dung dé xac dinh gia tri ky vong la céac
phwong phap dwoc st dung rong rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sb (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phuong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh hwéng t6i viéc xac dinh gia

muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC duoc xay dwng trén co s& mirc tang/gidm tuyét
dbi ctia gia cb phiéu dé dat t&i gia ky vong, c6 5 marc khuyén nghi dwoc BVSC st
dung twong (rng vé&i cac mire chénh léch c6 do 16n tir thap dén cao. Lwu y la cac
khuyén nghi dau tw cé thé sé thay déi vao méi cudi quy sau khi BVSC thuc hién

danh gia lai doanh nghiép.

Cac mirc 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 Gia ky vong th4p hon gi4 thi trudng




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
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong ddm bao tuyét déi tinh chinh xac va ddy dd cta nhivng 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 ct luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi 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
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng 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




