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Ngay 14 thang 12 nam 2015 CTCP SIPA VIET NAM (VNM - HSX)

PIEM NHAN PAU TU

Chung toi cap nhat khuyén nghi Mua trung va dai han cé phiéu VNM vé&i
gid muc tiéu 148.000 dong, tang 20,33% so v&i mirc gid déng clra ngay
11/12/2015. Chung téi wéc tinh LNST 2015 cta VNM c6 thé dat 8.100 ty
dong (+33,48%yoy), twong dwong EPS 2015 khodng 6.749 ddng/cp. So v&i
cac cong ty stva trong khu vie va trén thé gioi thi mirc P/E hién tai ciia VNM

Vl NAM | LK van rat hap dan, trong khi dé cac chi tiéu hiéu qua nhw ROE ciing vuwot troi

hon so v&i cac doanh nghiép nai trén.

Két qua kinh doanh 9T2015 kl”]é quan. Doanh‘ thu thuan dat 29.765 ti dong
: : rm (+14% yoy), loi nhuan sau thué dat 5.869 ti dong (+35% yoy), hoan thanh
twong rng 76% va 86% ké hoach kinh doanh nam 2015. Nguyén nhan do:
(1) Nhu cau siva téng; (2) Cong ty tiép tuc dady manh hoat déng marketing;

“ " (3) Huéng loi tir xu hueng gidm gia sira bt nguyén ligu tir gicka nam 2014

m wx  Chang t6i danh gia nam 2016, bén canh ky vong m& room va thoai vén,
KQKD ctia VNM sé tiép tuc dwoc cai thién trén co so:

b o (1) Nghién ctru va dwa ra thj triwéng cac san pham méi, VNM sé tap

. . trung phat trién cac dong s&n phdm mang lai bién lgi nhuan gop cao

) nhw sra chua, stra bdt, siva nwée trong khi gidm ti trong dong goép

doanh thu ctia san phadm bién loi nhuan th&p nhw siva déc.
2000K
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"0 oe@ HE % 0 ® B 00 o2 (2) Gia nguyén liéu & mirc thap. V&i viéc méat bang gia nguyén liéu
cuoi na,m 2912 thap hcz’rw sc.)Avo’l_tAhang_ 11/25)14,Achu.nng t0|lch0 r?ng
_ VNM cé thé tiép tuc cai thién bién lgi nhuan gép hién tai (khoang
0,
Gia ky vong 148,000 3 :))9;,80/0 trrc])ng ?Tlfr?}s)' s khai thac thi . 3 o A h
Gia thi treong 123.000 3 ’ay -rpan xuxat :?\u va ! ai txact gtru”o’ng t!em nang Bén ca.n
(11/12/2015) do viéc chuyén huwéng xuat khau sang cac nwéc nhw Campuchia,
T s ) T T Myanmar, Cuba... dang la hwéng di méi cia VNM. Nha may sq’a
Trién vong 6 thang Téng Angk’or Dairy 90a VNM tai Cqmpuchia da di vao hoat dong, dy kien
TH&n vong 12 thang Tang ra mat san pham sira nwéc dau tién ctia VNM tai Campuchia véi tén

- goi Angkor Milk vao thang 7, stra dac va sira c6 dwdng sé dwoc san
THONG TIN GIAO DICH L, oin ,
xuattr hang 10

Tong gia tri von hoa (ty) 147,617 Cac chi tiéu tai chinh 9T 2015
Gia tri s6 sach/cp 19390 | [ 17ty a) 21,627 26,541 30,948 34,976 29,765

—_— — :

SO htu nude ngoai (%) 200N | 9% tang tredng yoy 37% 23% 17% 13% 14%
Gia hién tai (d/c 123,000 TR

°n tai (d/cp) Téng tai san (ty d) 15583 19,698 22,875 25,770 25,959
KLTB 10 ngay (cp) 525,661 ” .

= = Von chud s& hivu (ty d) 12,477 15,493 17,545 19,680 19,217
Gia thap nhat 52T (d) 92,000 S -

- . Vén didu lé (ty d) 5,561 8,340 8,340 10,006 12,007
Gl4 cao nhat 52T (4) 140000 | 1\ (g @ 4,751 6,630 7,712 7,309 7,043
+/-7 ngay qua 0.00% uan (ty d) : ’ ’ ’ ‘

T TThag o Saav, | | LN sauthué ty d) 4,218 5,819 6,534 6,068 5,869
% yoy 17% 38% 12% 7% 35%
EPS 7,585 6,978 7,835 6,064 4,888
ROE 34% 38% 37% 31%
ROA 27% 30% 29% 24%

Nguén: BSC téng hop
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Bao cao Phan tich CTCP Sira Viét Nam (VNM)

TONG QUAN CTCP SIPA VIET NAM

vinamilk@vinamilk.com.vn

Tén cbng ty CTCP Sira Viét Nam

Dia chi 10 Tan Trao, Phueng Tan Pha, Quan 7, TP HS Chi Minh
bién thoai +84 (8) 54 155 555

Fax +84 (8) 54 151 230

Email

Vén diéu lé 12,007 ty dong

Chan nubi bo sira

Nam.

la 12,007 ty dbng

Linh vic hoat déng Ché bién, san xuat va kinh doanh sira twoi, siva hdp, stra bot, bot dinh
dwdéng, slra chua, sira dac, stva dau nanh, nwdc gidi khat

o Ngay 29/04/1993: Céng ty Stra Viét Nam dwoc thanh 1ap theo Quyét dinh s6 420/CNN/TCLD
cua BO Cong Nghiép Nhe theo loai hinh Doanh Nghiép Nha Nudéc

e Cobng ty cb phan Sira Viét Nam dwoc cb phan héa ngay 01/10/2003, chuyén Doanh nghiép
Nha nwédc Cong ty Stra Viét Nam tryc thuéc B Cong nghiép thanh céng ty cb phan Sira Viét

e Niém yét trén san HOSTC vao ngay 19/01/2006 v&i ma chirng khodn VNM
e Cong ty trai qua 7 1an tang vén diéu 1é trwde khi niém yét, va vén diéu 1é cla cong ty hién nay

Tén cong ty Ty lé s& hiru
Céng ty TNHH M6t thanh vién Bo Stra Viét Nam 100%

Coéng ty TNHH M6t thanh vién Sira Lam Son 100%

Vinamilk Europe Spoéstka Z Organiczona Odpowiedzialnoscia 100%

Coéng ty TNHH Bo Stra Théng Nhat Thanh Hoa 96.11%
Driftwood Dairy Holding Corporation 70%

Angkor Dairy Products Co., Ltd 51%

Co6ng ty C6 phan Nguyeén liéu Thuc phdm A Chau Sai Gon 15%

Miraka Limited 19.3%
Tén co dong ’ S6 lwong cp nam gite | Ty 1é
Tong Coéng ty dau tv va kinh doanh von nha nuéc 450.8 triéu 45.06%

F&N Dairy Investment Pte Ltd. 110.4 triéu 11.03%

Ké hoach thoai vén cia cé 6% . sciC

déng I&n nhat — SCIC — nam . FEN

gitr t&i 45.06% Vinamilk la co + Deutsche Bank

h6| Ié’n Cho Céc n‘hé déu tw 30% = VVietnam Enterprise Investments Ltd
ngoai tham gia dau tw vao - Amercham '

Vinamilk. Hién nay, room

khéi ngoai cua Vinamilk da 1%

hét do vay doanh nghiép sé /
hwéng loi tir viec néi room 1%

nwéc ngoai sap téi 1%

1% 4%

Deutsche AM
Beira Ltd.
Nwéc ngoai khac

Trong nuwéc khac

Nguén: BSC téng hop
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CAP NHAT HOAT DONG SAN XUAT KINH DOANH
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Ngudn: BSC téng hop

Két qua kinh doanh 9T2015 kha quan. Doanh thu thuan dat 29.765 ti déng
(+14% yoy), loi nhuan sau thué dat 5.869 ti déng (+35% yoy), hoan thanh
twong ng 76% va 86% ké& hoach kinh doanh nam 2015. Nguyén nhan do

1) Kinh té Viét Nam phuc héi, tang truéng GDP c6 thé dat 6,5% theo
béao céo clia ANZ. Niém tin ngudi tiéu dung Viét Nam ting cao ky
luc va doanh sé ban 1& cac mat hang tiéu dung thiét yéu van tang
trwdng tich cwe, trong do cé nganh sira

2) Coéng ty tiép tuc ddy manh hoat déng marketing, khuyén mai, dac
biét 1a cAc phan khic sa&n pham c6 bién lgi nhuan cao nhu stva nwéc,
sira bot, siva chua

3) Hwdng loi tr xu hwdng gidm gia stvra bét nguyén liéu tlr gitka nam
2014. Vinamilk tap trung nhap nguyén liéu sira vao thang 11 nham
dat hang dai han cho ndm san xuét. Gia bot siva tach béo (SMP)
trung binh thang 11/2014 khoang 2.350 USD/MT va bét sra nguyén
kem (WMP) khoang 2.450 USD/MT, gidm mot nlra so v&i cung ky
nam 2013 da gitp VNM cai thién bién lgi nhuan gop.

Dinh hwéng kinh doanh va chién lworc phét trién trong thoi gian téi:

Nghién ctru va dwa ra thj trwong cac san pham méi, dap &ng nhu cau
ngay cang cao cla thi trwéng dong th&i tang bién lgi nhuan gép. Trong
nam 2014, Vinamilk da tung ra thi trwdng 29 sadn phadm méi va cai tién 58
san pham hién tai. Thém vao dé, VNM sé tap trung phat trién cac dong san
phdm mang lai bién loi nhuan gdp cao nhw siva chua, siva bot, sira nwdc
trong khi gidm ti trong déng gép doanh thu ctia san phadm bién loi nhuan thap
nhu sira d&c. Véi viéc chuyén déi co ciu ti trong kinh doanh, ching t6i cho
rang VNM c6 thé téng bién lgi nhuan gop tr 35% nam 2014 lén 40% trong
4-5 nam toi.

DPau tw trén 50% von vao nhirng cdng ty san xuat siva thanh pham tai
ving nguyén liéu siva ré, vira dam bao nguén cung siva nguyén liéu,
vira mé rong thi trweéng va tang lgi nhuan tr hop nhéat két qua kinh
doanh. Hién tai VNM dang dau tw nudi bo tai New Zealand théng qua cong
ty lién két Miraka nho dat ré, khong tén chi phi xay trang trai, khi hau tot.
Nam 2014 dong san phdm cao cdp mang thuwong hiéu Twin Cow dwoc
Vinamilk san xuat hoan toan tai New Zealand da ra mét thj trwong, buwéc dau
thu dwoc nhirng tin hiéu tiéu thu kha quan. Ndm 2013, VNM mua va ndm
quyén chi phdi (70%) cong ty sira ca My la Drifwood Dairy. Sau khi hop
nhét két qua kinh doanh, cong ty con nay da déng gép 2.700 ti déong doanh
thu (khoang 7,7% tdng doanh thu cia VNM) trong ndm 2014. Cubi ndm 2014,
Vinamilk da hoan tat tha tuc phap ly thanh 1ap céng ty con 100% vén tai Ba
Lan tao ngudn cung &ng bo siva thudn ching Chau Au chét lwong cao va
ngudn nhap nhau si¥a nguyén liéu 6n dinh. Hang ndm VNM luén danh mot
khodn ngan sach phuc vu cho hoat ddng M&A clia minh. Trong nam 2015,
sb tién nay 1én t&i 4 triéu USD.

P4y manh xuéat khau va khai thac cac thij trwong tiém nang méi. Do bét
4n vé chinh tri, doanh thu xuét khdu nadm 2014 sang thi trwdng chd lwc Iraq
bi gidm sut, VNM dang tién hanh da dang héa nhdm giadm thiéu phu thudc
xuét khau vao thj trieong nay. Chuyén hwdng xuét khau sang cac nuwéc nhw
Campuchia, Myanmar, Cuba... dang la hwéng di méi cda VNM. Nha may
stra Angkor Dairy ctia VNM tai Campuchia da di vao hoat dong, du kién ra
mat sa&n pham sira nwdc dau tién cta VNM tai Campuchia véi tén goi Angkor
Milk vao thang 7, sira d&c va sira cé dwdng sé dwoc san xuét tir thang 10.
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BSC B&o c4o Phan tich CTCP Sia Viét Nam (VNM)

QUAN DIEM PAU TU

Chung t6i wéc tinh LNST 2015 cGa VNM khoang 8.100 ty déng
(+33,48%yoy), twong dwong EPS 2015 khoang 6.749 déng/cp.

Theo théng ké clia Bloomberg, xét trong nhom thwe phdm stva trén toan cau,
c6 téng cong 10 ma cb phiéu niém yét co6 von hda gan sat véi VNM (giao
doéng trong khodng +- 10%) déng thoi cling thuéc nhém vén héa dau nganh.
So sanh vé&i nhém nganh, VNM cé PE trailing 12M va ROE lan lwot & méc
thdp hon va cao hon nhiéu so vé&i trung binh nhém nganh. Cho thay cé phiéu
VNM van dang & murc gia hap dan.

Vén
Tén doanh nghiép héa (ty PE ROE (%)
_dong) I

Trung binh 30.91 17.29

VNM VN Equity VIETNAM DAIRY PRODUCTS JSC 147,617 21.00 37.88 | Food-Dairy Products
2319 HK Equity CHINA MENGNIU DAIRY CO 142,163 15.31 12.67 | Food-Dairy Products
WWAV US Equity | WHITEWAVE FOODS CO 149,067 39.91 13.64 | Food-Dairy Products
FSF NZ Equity FONTERRA SHAREHOLDERS FUND 139,726 19.98 7.19 | Food-Dairy Products
LALAB MM Equity | GRUPO LALA SAB DE CV 126,521 27.11 15.31 | Food-Dairy Products
GLB ID Equity GLANBIA PLC 122,620 30.61 19.44 | Food-Dairy Products
6863 HK Equity CHINA HUISHAN DAIRY HOLDINGS 112,657 47.42 6.37 | Food-Dairy Products
PLT IM Equity PARMALAT SPA 109,237 26.37 5.29 | Food-Dairy Products
NEST IN Equity NESTLE INDIA LTD 190,739 48.09 45.51 | Food-Dairy Products
2267 JP Equity YAKULT HONSHA CO LTD 198,210 33.29 9.59 | Food-Dairy Products

Nguén: Bloomberg, BSC téng hop

Néu xét tAt cd nhom nganh Thyc pham stra niém yét toan cau theo théng ké
ctia Bloomberg, trung vi PE & mirc 21,63. Do d6 chiing t6i lay PE = 22x dé
dinh gia ¢ phiéu VNM, gia hop ly cho ¢ phiéu VNM = 148.000 dong / cp
(+20,33% so v&i mire gia 123.000 ddng ngay 11/12/2015).
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BSC B&o c4o Phan tich CTCP Sia Viét Nam (VNM)

QUAN DIEM KY THUAT

Diém nhan ky thuat:
- Xu hwéng hién tai: Giam
- Chi bao xu hwéng MACD: Kém tich cwc
- Chibéo RSI: Trung tinh

Nhan dinh: VNM nhiéu kha nang da hoan thanh xong qua trinh diéu chinh
tw dinh 140 khi dang tich Idy tai ving 123, twong &ng méc 38,2% Fibonacci
Retracement 96 — 140. Khéi lwgng giao dich dang gidm dan cang nang cao
sw tin cay cua dot tich 10y nay, ddng thoi cho thay ap lwc ban da giam.

Khuyén nghi: Nha dau tw c6 thé can nhac mua gom tai ving 123, c6 thé
mua binh quan gia xudng khi VNM vé ngwéng hé tro thap hon la 118, déng
thori xem xét cat 16 néu VNM thiing ngwédng hé tror 118 véi khéi lwong Ion.

D6 thj ky thuat VNM
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Created with AmiBroker - advanced charting and technical analy sis software. http://www.amibroker.com
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching t6i dwa trén sy phat trién cda thj trrong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tuc qua cac thoi ky (trer nhirng trromg hop déac biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lya chon phuong phap dinh gia phu thude vao ting nganh timg doanh nghiép va
tumg cé phiéu. Méi bao céo co thé dua trén mét phuwong phéap riéng 18 hay téng hop cda cac phwong phéap sau: 1)
Phuong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trudng tir 20% trd 1én

MUA Néu gia muc tiéu cao hon gia thi trwéng tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwdrng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu b loai bé can ctv theo chinh sach cia BSC khi
BSC dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giao dich
chién lvoc cla doanh nghiép do, va trong treong hop BSC khong du di liéu dé thuc
hién dinh gia cb phiéu.

KHUYEN CAO SU’DUNG

Bé&n béo céo nay cdia Cong ty Cé phan Chuing khoén Ngén hang Péau tw va phét trién Viét Nam (BSC), chicung cap
nhung thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu cau
ctia bét ky t6 chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha déu tw chi
nén st dung cac théng tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham khaéo trwdc khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cdo nay duoc dua
trén nhdng ngudn di liéu déang tin cdy. Tuy nhién Cong ty Cé phan Ching khodn Ngén hang déu tw va phat trién
Viét Nam (BSC) khéng dam bo rang cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao déi véi tinh chinh xac cua nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo
nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Chirng khoén Ngén hang Péau tw va Phéat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Buweng Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. HS Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C6 phén Chung khoan Ngan hang Bau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dugc (i) sao chup hay nhan ban &‘bét ky hinh thiée hay phuong
thdre nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thuéan cda Cong ty C6 phan Ching khoan BIDV.
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