Cong ty Cé phan Chirng khoan

BSC

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Th h3 hé bién— . p _ _ _
CRaeyy | pram Ghe BIEn BAO CAO CAP NHAT DOANH NGHIEP

Ngay 7/3/2016, S& giao dich chirng khoan thanh phé Hd Chi Minh da tb

e
% * chtrc dau gia thanh cong “Ban diu gia lan dau ra cong chang ctia Cong ty
Y TNHH MTV Viét Nam K§ nghé Suc San (Vissan)’ v&i gia tring th&p nhat
VISSAN l& 67.000 ddng/cp, gia tring cao nhét 1a 102.000 déng/cp. Toan bd sbé cbd
phan chao ban cta Vissan da dwoc 6 nha dau tw, bao gébm 1 nha dau tw
Surc Sﬁﬂg MOi Ngay t6 chirc va 5 nha dau tw ca nhan mua toan bo.

THONG TIN PAU GIA Vissan la cong ty 100% vén nha nuwéc thude Tong Cong ty thwong mai
. Sai Gon- TNHH MTV (Satra).
Tong sb cp chao 11.328.002
ban Vén didu lé sau cb phan héa: 809.143 triéu dong.
Téng sb cp/l6 11.328.002 o .
triing gi& Ty |é chao ban cho cac co dong
Gia trang cao nhét 102.000 S6 lwong c6 phan  Ménh gia Ty lé so
v&i  vén
Gia triing thap 67.000 diéu lé
nhét
1 Nha nuéc 52.594.295 | 525.942.950.000 65%
Gia trung binh 80.053
o 2 Ngui lao déng 4.869.300 | 48.693.000.000 6,02%
Tong so NBT 5
trng gia 3 Coéng doan co s& 794.701 7.947.010.000 0,98%
Téng sb t6 chirc 1 Vissan
tring gia 4 Nha d4u tw bén ngoai 11.328.002 | 113.280.020.000 14%
Tong gia tr tring 906.840.138.000 | |5 Nha dau tw chién 11.328.002 | 113.280.020.000 14%
1a
2 lwoc
Téng céng 80.914.300 | 809.143.000.000 100%

Nguén: Ban céo bach Vissan
1. Hoat déng san xuat kinh doanh.

Linh vic san xuat kinh doanh chinh cla céng ty 1a ché bién thuwc pham
twoi séng, thwc phadm khd va thwe phdm déng lanh. Trong d6, ché bién
thwe phdm twoi sdng chiém dén 43% doanh thu, thwc phdm khd (san
pham tiéu biéu 1a xuc xich) chiém 37% va thwc pham déng lanh chiém

Chuyén vién phan tich
12% doanh thu.

Trén Thj Hong Tuoi
Email: tuoith@bsc.com.vn

Tel:+ 84 4 39352722 (108)
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DTT, LNG va bién LNG cua Vissan ttr 2011-9T2015
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Co ciu doanh thu cua Vissan 972015

12.23%

7.65%

= Thuc phdm twoi sbng

= Thuc phdm ché bién kho

Thwe phdm ché bién mat - déng lanh

= Khac

Nguén: BCTC, Bén céo bach cda Vissan

Doanh thu ting trwéng cham. Doanh thu thuan hau nhw khéng tang trwéng tir ndm 2011-2014 (CAGR = 1%), dat
4.013 ty ddng vao ndm 2014. 9T2015 doanh thu thuan gidm 13%, dat 2.644 ty déng.

e Thuan lgi: Vissan s& hiru hé théng phan phdi manh véi 223 siéu thi (Co-oop mart , Big C, Metro, Vinatex,...),

703 clra hang tién lgi, 59 ctra hang gidi thiéu san pham, hé thdng nha phan phéi va dai ly, diém ban. Vissan

ciing s& hiru nhiéu sap cho véi vi thé dep. Nhiéu san pham cda Vissan da duwgc nhan dién thwong hiéu va

c6 stre tiéu thu tét. Xuc xich chiém 65% thi phan ca nwéc, lap xwdng 70% thi phan, dd hop 20% thi phan,

hang déng lanh 40% thj phan, thit ngudi 10% thi phan, gid cac loai 30% thi phan.

e Théch thitrc: San phdm cla Vissan canh tranh chd yéu véi cac ddi tha 1a C.P, Masan va chiu tac dong bdi

théi quen mua s&m ngoai cho' clia ngwdi Viét Nam. Ching tdi cho rang, nganh hoat dong cua Vissan sé

phai d6i mat v&i canh tranh cao khi cac hiép dinh TPP va FTAs duoc ky két.

Doanh thu theo linh vwc cta Vissan

CAGR
2012 2013 2014 972015 2012-2014
DT 1,954,835 2,154,167 2,272,066 1,449,479
Thwe pham twoi
song Bién LNG 6% 5% 4% 9% 8%
DT 1,510,532 1,589,043 1,604,178 1,232,273
Thwc pham ché
bien kho Bién LNG 28% 29% 30% 30% 3%
Thwe pham ché | DT 501,217 534,705 531,956 409,491
bién méat- dong
lanh Bién LNG 20% 22% 20% 21% 3%
DT 416,330 410,589 480,823 255,906
Khac Bién LNG 9% 10% 6% 3% 7%

Nguén: Vissan
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Ché bién thwc pham twoi séng. Thwe phdm twoi sdng gém thit lon, thit bd chiém dén 43% téng doanh thu cua
cong ty, tuy nhién chi chiém 21% loi nhuan gép do bién lgi nhuan méng (trung binh tir 4-6% trong cac nam 2012-
2014). 9T2015, bién lgi nhuan gop tang 1én 9%. Cong ty s& hiru quy trinh khép kin tr khau chan nudi, giét md, ché

bién t&i phan phéi. C4c trai chdn nuéi ciia Vissan dat tiéu chuan Vietgap.

Ché bién thwc phdm kho gbém xuc xich, lap xwéng va thit hop. Bay 1a nhém san phdm chd lyc cla Vissan, véi thi
phan chiém linh c& nwéc. Tuy chi chiém 37% tdng doanh thu nhwng ché bién thwe phdm kho lai chiém dén 63% loi
nhuan gop do hang san xuét gia tri gia ting mang lai bién lgi nhuan gdp cao hon (duy tri & dinh khodng 30%). Hién
Vissan dang chiém 65% thi phan xuc xich ban trong nwéc véi 3 thwong hiéu chinh |&: Vissan, 3 Béng Mai, Dzui

Dzui. Ngoai ra, s&n phdm nay con duoc xuét khdu sang Lao va Campuchia.

Ché bién thwc phdm déng lanh gébm cac dong san pham la gio, thit ngudi va ché bién dong lanh khac. Mang kinh
doanh nay chiém 12% téng doanh thu cta céng ty va chiém 15% loi nhuan goép. Bién loi nhuan 6n dinh, duy tri &
mirc 20-22% tr nam 2012-9T2015.

Chi phi.

e Bién lgi nhuan gép dworc cai thién tang tr mirc 18% nam 2014 1én 22% trong 972015 nho tang bién lgi
nhuan mang thuc pham twoi sdng tir 4% lén 9% va nhe téng trwdng mang ché bién thwe phdm khé va thuc
pham déng lanh (2 méng c6 bién lgi nhuan cao hon). Tuy nhién, bién Igi nhuan truwéc thué cta Vissan con
mdng, chi dat trung binh 3-4% tlr 2011-2014 va dat 5% trong nam 2015 do chi phi ban hang va chi phi quan
ly doanh nghiép chiém ty trong twong dbi I1&n trong co' cu tdng chi phi (19%), diéu nay cé thé do quan ly
chi phi chwa hiéu qua.

e Co cau chi phi. Chiém ty trong chinh trong co' cu chi phi clia Vissan la chi phi nguyén vat liéu (72%) va
chi phi nhéan céng (17%).

Co cau chi phi san xuét kinh doanh theo yéu
t6 9T2015

Co cau chi phi theo nhém 9T2015

3%

\ 10% | 9%

= Nguyén liéu, vat liéu
= Chi phi nhan céng = GVHB

Chi phi kh&u hao tai sén cb dinh u Chi phi ban hang
= Chi phi dich vu mua ngoai
= Chi phi khac bang tién

Chi phi quan ly doanh nghiép

Nguén: BCTC Vissan
2. Tai chinh doanh nghiép

Doanh thu ting triwdng cham. Doanh thu thuan hau nhw khéng tang truéng tr ndm 2011-2014 (CAGR = 1%), dat
4.013 ty dong vao ndm 2014. 9T2015 doanh thu thuan gidm 13%, dat 2.644 ty déng.
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Hiéu qua hoat ddng giam. CAc chi tiéu sinh 1&i nhw bién loi nhuan truéc thué, ROE, ROA déu suy giam, du bién

lgi nhuan dwoc cai thién do chi phi ban hang va chi phi quan ly doanh nghiép tang nhanh (+11%).

Vi vbn diéu 1& nam 2014 14 442 ty ddng (twong dwong s6 lwong cb phiéu gid dinh la 44 triéu cd phiéu), khi d6, EPS

2014 dat khoang 2.361 déng/cp. S lwong cd phan cla Vissan sau phat hanh la 81 triéu cb phiéu, twong dwong
EPS 2014 |4 1.357 dong/cp.

Chi tiéu co’ ban 9T2015
Co cau von

Vén vay/VCSH 1.32 0.77 0.61 0.67 0.61
Téng tai san/VCSH 3.27 2.60 2.18 2.30 2.50

Co cau tai san

TS dai han/ Téng TS 22% 26% 23% 20% 22%

TS ngén han/Téng TS 78% 74% 7% 80% 78%

Kha nang thanh toan

Hé s6 TT nhanh 0.40 0.46 0.57 0.85 0.73

Hé s6 TT ngan han 1.14 1.21 1.42 1.47 1.38

Nang lwc HD (ngay)

Sb ngay phai thu 9 19 19 18
Sb ngay t6n kho 31 62 56 50
Sb ngay phai tra 3 10 10 12

Kha nang sinh loi (%)

Loi nhuan gop bién 16% 19% 19% 18% 22%
ROS 2% 2% 3% 3% 5%
ROE 55% 28% 24% 21% 18
ROA 17% 9% 10% 9% 7%

Ngudn: BSC research
Tai san.
Chiém ty trong I&n trong co' cAu tai san cta Vissan la tai san ngan han, chiém 78% co c4u téng tai san. Trong do, 2
khoan muc chiém ty trong I&n nhét |a tién va twong dwong tién (52% tdng tai san ngan han) va hang ton kho (33%
téng tai sdn ngan han vao 30/9/2015). Téng gia tri tai san dai han chi chiém 22% co cAu tai san (233 ty déng), trong

do, tai san cb dinh hivu hinh con lai la 94 ty déng va tai san cb dinh v hinh con lai la 118 ty déng.

Khi xac dinh gia tri doanh nghiép dé tién hanh cb phan héa, Vissan cé dinh gia lai hé théng tai san. Trong do, tai san
cb dinh hiru hinh ting 52 ty ddng, gia tri quyén st dung dat ting 149 ty ddng va gia tri loi thé thwong mai (loi thé
quyén thué 368 sap cho) la 177 ty ddng. Déng thoi, gia tri cac khoadn no dwoc danh gia tang 111 ty ddng. Didu nay
khién téng gia tri phan vén nha nwéc tai doanh nghiép tang 273 ty dong.
Nguén vén.

e Vén chi s& hiru chiém 43% téng ngudn vén, dat 536 ty dong vao 30/9/2015

e No vay ngan hang chiém 30% téng ngudn vén, dat 375 ty dong vao 30/9/2015.
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Chi tiéu thanh toan. Hé sé thanh toan ngan han va thanh toan nhanh dat 1an lwot 14 1,38x va 0,73x vao cudi quy
3/2015.

3. Ké hoach kinh doanh sau c¢é phan hoa
M6t sé chi tiéu ké hoach kinh doanh cta Vissan tr 2016-2020

Pon vi: Tridu dong

Khoan muc 2015 (4 2016 2017 2018 2019 2020
Doanh thu thuan 3775626 3096253 4235535 4534660 4861694 5252565
Gid vén hang ban 3106563 3206413 3526586 3782012 4156970 4487375
Lo nhuan gdp 660063 600840 708.040 751748 706724  765.190
t[;?;"?nr" tir hoat 6dng 19824 oe17 11316 12114 12083 14031
Chi phi tai chinh 16.625 24212 26323 31724 105872 99281
Chi phi hoat ddng 530207 563365 570670 500888 603571  615.880
hg;g”é” thudn ti M85 o040 123272 1322250 10274 64060
Loi nhudn khac 145 1.282 132 1.358 1.401 1447
Lo nhudn trrde thué 142000 124222 124504 133608 11675 65507
Loi nhun sau thué 100083 00178 90475  106.686 9180 52206

) Nam 2015 I3 ndm thuc hién cong viéc cd phan hda.
Ngudn: Ban céo bach Vissan

T&ng trwdng doanh thu ké hoach la 7%/nam tlr 2015-2020. Chung t6i lwu y, canh tranh trong nganh c6 thé tang sau
khi Viét Nam thyc hién cac cam két thwong mai tw do TPP, FTAs lam anh hwéng dén tdc do tdng trwdng cia doanh

nghiép.

Theo ké hoach, lgi nhuan sau thué tang trudng cham trong 3 ndm 2016-2019 (CAGR= 3.7%) sau d6 suy gidm. Sau
cb phan hoa, cong ty danh gia lai tai san lam ting tai san cé dinh thém 206 ty déng, gia tri quyén st dung dat ting
thém 149 ty dong. Do d6, chi phi kh&u hao tai san sé tang tr nd&m 2016 lam gidm bién lgi nhuan cta cong ty. D&c
biét, tr nam 2019, lgi nhuan gidm sau xudng con 9 ty ddng t» mirc k& hoach 107 ty ddng ctia nam 2018 do chi phi
tai chinh (t&ng 3x 1&n 106 ty ddng) va chi phi khau hao sé& tdng manh sau khi nha may ché bién tai Long An di vao

hoat dong tlr nd&m 2019 (dw kién xay dwng trong nam 2016).
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DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dua trén su phat trién cda thj triromg va sw chénh léch gida gia
hién tai v6i gia muc tiéu 12 thang bao gdm cé cé tic qua cac thoi ky (trir nhitng triromg hop déc biét). Hé théng
khuyén nghj nay duroc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lya chon phwong phap dinh gid phu thudc vao timg nganh, ttmg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 18 hay téng hop cda céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi truéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thij truéng tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi truéng khdng qua 5%

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

KHONG PANH GIA Khuyén nghi dau tw va gié muc tiéu bj loai bé cén ct theo chinh séach clia BSC khi
BSC dong vai trd tw van trong mot hop dong sap nhap hoac trong moét glao dich
chién luvgc cla doanh nghiép do, va trong treong hop BSC khdng du di liéu dé thuc
hién dinh gia cd phiéu.

KHUYEN CAO SU’DUNG

Ban bao cé&o nay cua Cong ty C6 phan Chung khoan Ngan 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 bat ky té chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua béan, nam gil chung khoan. Nha dau tw chi
nén st dung céac thong tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dwa ra nhing
quyét dinh dau tw cho riéng minh. Moi thdng tin, nhén dinh va dw béo va quan diém trong bao cdo nay duoc dua
trén nhing ngudn di# liéu déng tin cgdy. Tuy nhién Cong ty C6 phan Chirng khoén Ngén hang déu tw va phat trién
Viét Nam (BSC) khdng dam bgo rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao d0| va6i tinh chinh xac cda nhu’ng théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc str dung toan bé hay mét phan néi dung cua ban bao cao nay. Moi quan
diém ciing nhw nhén dinh duoc dé cap trong bao cao nay dya trén swcan nhéc can trong, cong minh va hop ly nhéat
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao trwéc. Ban bao cao
nay cé ban quyén va la tai sdn cda Cong ty cé phdn Ching khoan Ngén hang Dau tw va Phét trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y clia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPuwéng 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 sé chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. H5 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 phéat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cing khéng duoc (i) sao chup hay nhan ban <’y‘bét ky hinh thdc hay phuong
thire nao hodc (ii) dwoc cung cap néu khéng duoc siw chap thuén cda Coéng ty Cé phan Chudng khoan BIDV.
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