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Bién déng gia VNM 03.2013 — 03.2015
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Théng tin giao dich

Gia hién tai 107.000
Gia cao nhat 52 tuan

(VND/CP) 122.000
Gia thap nhap 52 tuan

(VNDI/CP) 92.500
Sé lwong CP niém yét

(triéu CP) 1.000,6
S6 lwong CP lwu hanh (triéu

cP) 1.000,1
KLGD BQ 3 thang (CP/ngay) 115.525
Ty |é s& hiru nwdc ngoai 49%
Vén diéu & (ty VND) 10.006
Vén héa (ty VND) 107.064

Téng quan doanh nghiép

Tén Coéng ty Cb phan Sira Viét Nam

Dia chi S6 10, dwong Tan Trao, P.Tan
) Phd, quan 7, TP.HCM

Doanh thu Slra nwdc, siva bot, siva chua,

chinh sira dac

Chi phi Sira twoi nguyén liéu, bét sira

chinh nhap khau, bao bi

Loi thé Thi phan dan dau, kénh phan

canh tranh  phédi rong va sadn phdm da dang

Rii ro chinh Bién dong gid nguyén liéu, an

toan VSTP

2015: Ky vong tang trweé'ng san lwong
va cai thién dang ké bién lai gop

Chung téi tién hanh cap nhat lai mé hinh dinh gia déi véi CTCP
Sira Viét Nam (HOSE: VNM) vi cho rang da c6 moét sé thay dbi
trong yéu so véi thdi diém ma chang téi thwe hién bao cdo dinh gia
l&n dau vao thang 09.2014. (Xem link)

Nam 2014: 1a mot nd&m khong hé thuan loi dbi véi cac doanh
nghiép trong nganh F&B ndi chung, va VNM nai riéng. Tang trwdng
san lwong dat me thip, chi vao khoang 5% do strc ciu yéu cla
ca nén kinh té, trong khi lgi nhuan chirng kién nam tang trwéng am
dau tién t Iac doanh nghiép niém yét. Trong bbi canh do, VNM gia
tang dwoc thi phan & 2 nganh hang chinh 1a stra nwédc (+2%) va
stra bot (+1%) cho thay viéc ddy manh chi tiéu hoat déng quang
cdo, tiép thi da mang dén két qua tich cwc buéc diu. Chang tdi van
cho réng, chién lwoc hi sinh loi nhuan dé bao toan thi phan (hay
gia tdng) ma VNM dang thuc hién xuyén subt la dung dén voi diéu
kién thi trwdng hién tai cling nhw tiém lwe Ién cta doanh nghiép.

Nam 2015: Chung t6i nhin nhan, déng lyc tang trwdng doanh
thu ndm 2015 ctia VNM sé& chii yéu dén tlr viéc quyét tam ddy manh
san lwong ban ra ngay tr nhirng thang du nam véi ki vong stic
mua cai thién hon nam trwdc trong khi gia ban binh quan hau nhw
sé khong cé du dia dé tang trong ngan han do gia bot stva nguyén
liéu da gidm rat sau. Hwéng loi tr xu hwdng gidm nay, VNM duoc
ky vong c6 thé cai thién murc bién 14 gop 1én mirc 38,5%. Mé&t khac,
doanh nghiép ciing sé phai tiép tuc gia tdng manh chi phi ban hang
dé thuc day doanh sb. Chung t6i wéc tinh doanh thu ndm 2015 cla
VNM dat 38.545 ty dong (+10,2% yoy), LNST 2015 wéc dat 7.275
ty dong (+19,9% yoy) twong &ng véi EPS 2015 dat 7.221 déng/cp.

Vé dai han: canh tranh trong nganh sé& ngay cang gay gat hon
trong vong 2-3 nam t&i khi bén canh nhirng tay choi lén ¢l , mot sb
doanh nghiép ndi dia dang cé d4u hiéu thay déi manh mé vé ciu
trdc. VinaCapital va Daiwa Pl Partners mua lai 70% cb phan cua
Sira Quéc té (IDP). Trong khi d6, Stra Ha N6i (HNX: HNM) dang |a
déi twong bi thau tém bdi Tiga Pilar, mét doanh nghiép ché bién
thwec phdm cla Indonesia c6 doanh thu ndm 2014 khoang 440 triéu
USD va c6 lich sir cac hoat ddng M&A kha day dc. Diéu nay ciling
cho thay cai nhin lac quan clia cac nha dau tw quéc té vé tiém nang
tang trwdng cua thi trwong siva Viét Nam trong dai han. Trong bbi
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Co ciu cb déng AN canh do, chung t6i van ky vong VNM voi tiém Iwc clia minh sé tiép

SCIC 4508 tucduytrivi thé ngudi dan dau, nhw da tirng dé cap trong bao cao
o dinh gia lan dau vé doanh nghiép.

F&N dairy investment 11,04

Khac 43,88

Khuyén nghi: Ching t6i danh gia tich cuc vé trién vong kinh
doanh cua doanh nghiép, dac biét trong nam 2015. Gia muc tiéu 12
thang t&i theo mé hinh dinh gia sau cap nhat cho VNM 1a 129.000
dang/cp, cao hon 20,6% so v&i gia hién tai. Do do, chang t6i

V| NAM | LK khuyén nghi MUA cho muc tiéu ngan, trung va dai han.

Két qua cap nhat dinh gia theo phwong phap FCFF

Gia dinh mo hinh Gia tri Téng hop dinh gia Gia tri
WACC 2015 13,5% Théi gian dy phong nam 6
CP slr dung no 2015 1,9% Téng hién gia dong tién ty 111.783
CP st dung vén 2015 14,4% (+) Tién va dau tw ngén han ty 8.995,8
Lai suét phi rdi ro 6,6% (-) No ngan han va dai han ty 1.626
Phan bu rdi ro 5,0% Gia tri vén cd phan ty 119.153
Hé sb Beta 2015 0,69 Loi ich ¢ déng thiéu sb ty 726,3
Tang trwéng BQ 2015-2020 11,7% Dau tw vao cong ty lién két ty 700,4
Tang trwdng dai han 5,5% Gia trj vén CSH cong ty me ty 119.127
Thué suét dai han 20% S6 cb phiéu Iwu hanh triéu 1.000,1

* | &i suét TPCP ky han 10 ndm

Tém tat mét sé thay doi chinh trong mé hinh dinh gia

Chi tiéu BClandau Cap nhat2015 Dién giai

Cac chi tiéu trén bao cao két qua HDSXKD
Tang trwéng doanh thu thuan 2015

Tang trwdng san lwong tiéu thy, gia ban binh

+ Noi dia 13,2% 11,2% R N

quan khéng tang
+ Hoat dong xuét khau 27.1% 5.1% i;lljéart] khau sira b6t sang Trung Béng kho cai
Bién lgi nhuan gbp 2015
+ Noi dia 36,4% 40,6% Tac dodng cua viéc gidm gia bot sira nguyén
+ Hoat dong xuét khau 20,6% 35% liéu SMP, WMP
CP ban hang/doanh thu thuan 2015 11,6% 15% Gia tang chi tiéu cho hoat ddng ban hang

Cac chi tiéu trong mé hinh dinh gia

Cap nhat gia trung thau binh quéan 3 thang

L& suat phi rti ro 7.4% 6.6%  4an nhét ciia TP chinh phi ky han 10 nam
Lai suat vay ngan han 4,7% 1,7% Cap nhat 1ai suat vay USD ngan, dai han
Lai suat vay dai han 4,7% 2,7% binh quan

Beta 0,68 0,69 S dung beta 2015, thay dbi co cAu no vay
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2014: Nam loi nhuan tang trwéng am dau tién
Doanh thu ting trwéng thap nhat trong vong 5 nam do san lwong ban ra thap

N&m 2014, doanh thu thuan dat 34.977 ngan ty (+13,0% yoy, 98,4% ké hoach), kha sét
v&i du bao gan nhét clia chung t6i cho VNM. Trong do:

e Doanh thu thj trwdng noi dia dat 29.293 ngan ty (+10,4% yoy), tuy nhién néu loai
trr yéu t6 tdng gia ban binh quan vao dau thang 02.2014 thi san lwong ban ra chi
tang trwdng xap xi ~5%. Strc mua yéu la van dé da dwoc ching tdi nhiéu lan nhac
dén trong cac bao cdo truéec.

e Doanh thu thj trwérng xuat khau dat 2.957 ty (-34,0% yoy), sut gidm dang ké chi
yéu do san lwong sira bot xuat di Iraq gidm manh do tinh hinh b4t 6n tai thi truong
nay. Theo ching téi wéc tinh, trong ndm 2014 VNM chi xuat khu dwoc khoang 19
ngan tan siva bot, gidm khoang 31% so v&i cling ky nam trwéce.

e Tang trwdng tr hop nhat doanh thu cdng ty con Driftwood (2.727 ty) la mot yéu té
gitp cho doanh thu ctia VNM nam 2014 khéng thuwc sy qua kém kha quan.

Tang trwéng doanh thu noi dia va doanh thu hoat déng xuéat khau,
2010 - 2014

49,4%  92%

33% 33,8% 34%
21,2%
' 17% Y
I I .0 3 ‘m

-34%
2010 2011 2012 2013 2014*

B Tang trwdng doanh thu XK Tang trwdng doanh thu ndi dia

* Doanh thu hoat déng xuét khdu khéng bao gédm hop nhét tir cong ty con Driftwood
Nguon: VNM; FPTS

Bién lai gop cai thién dang ké qua tirng quy

Bién lai gbp ca nam 2014 dat 35,2%, tbt hon so v&i mirc 34,6% ma chung t6i da dw
bao trwérc dé nhwng van thap hon mac 36,1% cung ky nam truwde. Tuy nhién, néu quan
sat qua tirng quy thi rd rang bién 13i gdp cla doanh nghiép da co sw cai thién rat dang
ké duwéi tac dong gidam gia nguyén vat liéu dau vao, dac biét 1a bot siva nhap khdu SMP
va WMP.

o Ddi voi thi trudng noi dia, bién 14 gdp van dat mirc 40,1% trong Q4/2014, mac du
strc ép cla viéc ap tran ddi véi cac san pham siva danh cho tré em dudi 6 tudi ké
tr 01/06 la kha I&n (gidm gia ban khoang 10-15%). Theo wéc tinh cla chdng toi,
trong n&m nay, viéc ap tran da khién cho doanh thu ctia VNM sut gidam khoéng 250
ty déng.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn | 3


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: VNM

e Tai thi trwdng xuét khau, bién 14 gop 1én dén 38%, rat cao so véi mire binh quan
cac quy trwde. Nén nhé, VNM xuét khdu chi yéu la stva bot (~88% téng doanh thu
hoat déng xuét khau), dong san pham dwoc hwédng loi I6n nhat khi gia bot sira
nguyén liéu gidm manh.

Bién l&i gop theo ttrng quy, 2010 - 2014
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Ngudn: VNM; FPTS

o Ddi véi Driftwood, bién 1ai gdp chi vao khodng 17% va chang tdi cho rang con sb
nay can phai dwoc cai thién dang ké trong thdi gian téi. DU quy mé cla Dirftwood
khong thé so sanh dwoc véi nhitng cong ty FMCG hang dau tai thj trudng My, tuy
nhién khi chiing t6i xem xét qua cac cong ty nay thi ty trong chi phi hoat déng trén
doanh thu (chd yéu la chi phi SG&A) thwdng rat I&n, trung binh [&én dén 33%. Diéu
nay c6 nghia la néu Driftwood khéng cai thién dwoc bién 1ai gop thi nhiéu kha ning
sé dan dén hoat dong kinh doanh rat kém hiéu qua.

Mét sé chi tiéu hoat déng cua cac cong ty FMCG hang dau & My, 2014

V°'2t:‘igz CPHB/DT

USb) thuan
KRAFT FOODS GROUP INC 36.482 26,6% 16,2% 5,7%
JOHNSON & JOHNSON 281.003 69,4% 41,2% 22,0%
GENERAL MILLS INC 31.642 35,6% 19,1% 10,2%
COLGATE-PALMOLIVE CO 62.607 58,5% 37,9% 12,6%
MONDELEZ INTERNATIONAL INC-A 57.253 36,8% 27,3% 6,4%
PEPSICO INC 141.492 53,7% 39,3% 9,8%
COCA-COLA CO/THE 176.007 61,1% 40,0% 15,4%
PFIZER INC 211.473 80,7% 54,0% 18,4%
PROCTER & GAMBLE CO/THE 225.655 48,9% 30,5% 14,0%
Trung binh 135.957 52,4% 33,9% 12,7%
Trung vi 138.725 53,0% 359% 12,7%

Nguén: Bloomberg
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Chi phi SG&A tang manh lam &n mon lgii nhuan nhwng dem dén két qua tich cwc
vé thi phan

Chi phi SG&A téng dén 41,3% so vé&i clng ky va chiém dén 15,7% trén doanh thu
thuan. Xu hwéng gia tdng manh chi tiéu cho hoat déng quang cao, tiép thi dung nhw
dinh hwéng cla doanh nghiép trong giai doan hién tai la hy sinh lgi nhuan dé bao
toan thi phan. Chuang téi nhan thdy, VNM dang ghi nhan nhirng két qua kha tich cuc
trong bdi canh thi trwérng hién tai khi thi phan sira nwdc va sira bot da lan lwot tang
2% va 1% so v&i cung ky ndm trwée, theo théng ké ciia AC Nielsen.

Loi nhuan chirng kién ndm ting trwdng am dau tién ké tir khi niém yét

Loi nhuan n&m 2014 dat 6.068 ty dong (-7,1% yoy), la n&m tang tredng am dau tién
ctia VNM ké tir khi niém yét ndm 2006. 2014 ciing la ndm dau tién ma cb phiéu VNM
gidm gia so v&i dau nam, ké tlr 2009. Tuy nhién, chang t6i cho réng da c6 nhirng tin
hiéu kha quan cho phép doanh nghiép quay tré lai chu ki tang trwdng ké tr nam 2015
tré di.

2015: Nhirng trién vong tich cwc
Strc cau toan nén kinh té dang cho thay dau hiéu hdi phuc ré nét

Tinh trong 2 thang dau n&m 2015, tdng mirc ban I& va doanh thu dich vy tiéu ding cla
ca nudc da tang 11,4% so véi cung ky nam trude, néu loai bd yéu tb gia thi tang 10,7%,
day la mirc ting cao nhét trong vong 05 ndm qua. Lam phét th4p kéo dai trong nam
2014 da va dang dwoc ki vong sé kich thich hon nira nhu cau tiéu dung ctia dan chung
nam 2015.

Tang trwdng tbng mirc ban 1é va doanh thu DVTD hai thang dau nam

27,4%

)
23,7% 90
I I 10,9% 11,6% 11,4%

2T/2010  2T/2011 2T/2012 2T/2013  2T/2014  2T/2015

m Tang trwdng tdng mirc ban 1& va doanh thu DVTD
Tang trwdng sau khi loai trir yéu t6 gia

Ngudn: GSO

Chi sb niém tin ngwoi tiéu dung Viét Nam ANZ-Roy Morgan thang 2 dat 142,3 diém,
tang 6,9 diém so vé&i thang lién trudc va cao hon mirc binh quan ctia ca ndm 2014 13
133,3 diém. Mtrc dd lac quan nay cho thay nam 2015 cé thé 1a mot nam trién vong
cho chi tiéu ho gia dinh & Viét Nam, Trao ddi véi ching t6i, VNM ciing cho thdy quyét
tam day manh doanh sb ban hang ngay tir nhitng thang dau ndm khi doanh nghiép
nhan thay rang strc mua da c6 dau hiéu hdi phuc ké tr nhirng thang cudi ndm 2014.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Chi sé niém tin ngwi tiéu dung Viét Nam ANZ-Roy Morgan
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Nguén: ANZ

San lwong la dong lwc tang trwéng chinh ctiia doanh thu ndi dia

Nam 2015, chang téi ky vong doanh thu néi dia dat 32.574 ty déng (+11,2% yoy) ch
yéu dén tir viéc tang trwdng san lwong tiéu thu (+13,2% yoy). Trong khi d6, gia ban
binh quan hau nhw sé khong cé du dia dé ting trwdng so véi giai doan nira cudi nam
2014, sau khi da giam gia sira bot theo chinh sach ap tran. Ngwoc lai, doanh nghiép
cling cho biét sé khong cé nhiéu kha nang dé gidm gia ban trong thoi gian téi.

Hoat déng xuat khau sé khong tiang trwéng dang ké so véi nam 2014

Xuét khau sira bdt dwoc ky vong sé khdng co cai thién dang ké so véi nam 2014 do
nhirng bién dong kéo dai vé dia chinh tri khu viwrc Trung Déng. Tuy nhién ké tr Q3/2015
doanh thu xuét khdu sé& c6 sw déng gép clia nha may Campuchia, dwoc hd tro béi hé
théng phan phdi ma VNM dang tién hanh xay dwng tai thi trwéng c6 quy mé hién tai
khoang hon 30 triéu USD nay. Ngoai ra doanh nghiép ciing cho biét da buwédc dau thdm
dd, nghién ctru Myanmar, tuy nhién chung t6i cho réng tinh so' khai cla thj trwdng méi
m& clra ciing sé can tré VNM trong it nhat 1a 2-3 nam niva.

Chung t6i wéc tinh doanh thu tir hoat ddng xuét khau ctia VNM trong nam 2015 dat
3.079 ty (+4,1% yoy), trong khi doanh thu tt Driftwood wéc dat 2.892 ty (+6,1% yoy),
Tbng cdng, doanh thu hop nhat xuét khdu wéc dat 5.970 ty (+5,1% yoy).

Dw phong tang triréng san lwong tirng nganh hang nam 2015

100 200 300 400 500 600 700 800 900
Ngan tan
m Sira dac ® S{ra nwoc Stra bot ® Sira chua Khac Xuét khiu

Nguén: VNM; FPTS
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Bién lai gop dworc ki vong duy tri mirc cao nhw Q4.2014

Trién vong ré rang nhat cho VNM trong ndm 2015 chinh |a viéc gia bot sitra nguyén liéu
trén thj truong thé gidi da va dang kéo dai xu hwéng gidm rat manh ké tr ddu ndm
2014. Trong nhitrng thang dau n&m 2014, viéc gia stva qudc té neo & mirc cao két hop
v&i xu hwéng gidm gia clia thire an chan nudi khién ngudn cung siva va cac sén pham
sira toan cau cho ca ndm nay tang trwdng dén 3,9% so véi nam 2013 (theo USDA).
Tuy nhién, viéc Nga ap lénh cAdm nhap khau thyc pham tir EU (khu vire xuét khu sira
I&n nhét thé gidi) va nhu cdu nhap khdu WMP gidm sut tir phia Trung Quéc da tao ap
lwc Ién 1am gidm gia manh mé cac loai stva nguyén liéu qudc t&. Trong khi ching toi
cho rang lénh cAm clia Nga sé khong bi d& bd it nhat cho dén hét thang 08.2015 va
nhu cAu tir phia Trung Quéc dbi véi WMP duoc dy bao sé giam 12% trong ndm 2015
(theo USDA), chiing t6i ki vong VNM trong viéc chét gia bot sira nguyén liéu dau vao
(SMP, WMP) & mirc dwdi 3,000 USD/tAn (so v&i mire trung binh wéc tinh khodng
3,700-3,800 USD/tan trong ndm 2014) cho ca nam 2015. Chung t6i wéc tinh bién 1ai
gop chung ctia VNM c6 thé cai thién tét va dat mire 38,5% trong ndm 2015.

Gia bot siva SMP, WMP giao dich trén thi triwéng quéc té

6000
5000

4000 \

S
3000 —\

2000
1000

0
Thgl-14 Thg3-14 Thg6-14 Thg8-14 Thgll-14 Thgl-15

—— SMP (USD/MT) WMP (USD/MT)

Ngudn: Globaldairytrade

Loi nhuan wéc tinh tang triedng dwong tré lai vao nam 2015

V&i wéc tinh chi phi SG&A trén doanh thu thuan sé ting 1én mic 15% trong nam 2015,
chuing t6i ky vong loi nhuan sau thué ctia doanh nghiép dat 7.275 ty, tdng 19,9% so
v&i cung ky nam truéc, twong ting EPS 2015 dat 7.221 déng/cp, Theo d6 VNM hién
dang giao dich v&i mic P/E trailing khoang 14,8x.

www.fpts.com.vn | 7
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Phu luc: Bao cao tai chinh va dw phong
HBKD 2014 2015F 2016F 2017F@ CBKT 2014 2015F 2016F 2017H
Doanh thu thuan 34.976.928 38.545.162 43.407.250 48.624.157  Tai san
- Gia vén hang ban 22.668.450 23.719.265 26.743.983 30.641.741 + Tién va tvong dwong 1.527.876 3.394.588 5.372.139 10.885.864
Loi nhuan gop 12.308.478 14.825.897 16.663.267 17.982.417 + Dau tw TC ngan han 7.467.963 7.467.964 7.467.964 7.467.964
- Chi phi ban hang 4.696.142 5.781.774 6.294.051 6.807.382 + Céc khoan phai thu 2.771.737 2.967.959 3.342.338 3.744.037
- Chi phi quan ly DN 795.365 761.293 813.915 863.111 + Hang tén kho 3.620.107 4.132.825 4.659.849 5.338.991
Loi nhuan thuan HDKD 6.816.971 8.282.830 9.555.301 10.311.924 + Tai san ngan han khac 134.627 134.627 134.627 134.627
- (L6)/I13i HBTC 531.453 551.051 663.053 781.706  Téng tai san ngén han 15.522.310 18.097.963 20.976.917 27.571.484
- Loi nhuén khéac 304.528 290.816 290.816  290.816 Nguyén gid TSCBbHH 11.782.649 11.782.649 11.782.649 16.977.728
Loi nhuan trwéc thué, laivay 7.652.952 9.124.696 10.509.171 11.384.446 Khéu hao Ity k& -4.234.460 -5.287.422 -6.340.385 -8.051.302
- Chi phi 1ai vay 39.582 31.178 28.643 25.012 + Gia tri con lai TSCBHH 7.548.189 6.495.227 5.442.264 8.926.426
Loi nhuan trwéc thué 7.613.370 9.093.518 10.480.528 11.359.435 + DAu tw tai chinh dai han 700.375  739.283 785.458 831.633
- Thué TNDN 1.545.166 1.818.704 2.096.106 2.271.887 + Tai san dai han khac 341541 341541 341.541 341.541
LNST 6.068.204 7.274.815 8.384.422 9.087.548  Téng tai san dai han 10.247.827 11.791.966 13.343.371 11.639.283
- Loi ich cb déng thiéu sb -605 52.599 125.133 187.520  Téng Tai san 25.770.137 29.889.929 34.320.289 39.210.766
LNST ctia cb déng CT Me 6.068.809 7.222.216 8.259.289 8.900.028
EPS (ddng/cp) 6.068 7.221 8.258 8.899 N & Vén chi sé hivu

EBITDA

Khéu hao 1.074.862
Tang trwdng doanh thu 13,0%
Tang trwdng LN HDKD -6,6%
Tang trwdng EBIT -4,5%
Tang trwdng EPS -22,6%

Chi s6 kha ning sinh lgi

8.727.814 10.199.559 11.584.033 13.117.264

1.074.862 1.074.862 1.732.818

Ty suét lgi nhuan gop 35,2%
Ty suat LNST 17,3%
ROE DuPont 32,6%
ROA DuPont 24,9%
Ty suat EBIT 21,9%
LNTT/LNST 79,7%
LNTT / EBIT 99,5%
Vong quay tong tai san 1,44
Pon bay tai chinh 1,31
ROIC 30,1%

Chi s6 hiéu qua hoat dong

Sé ngay phai thu 28,7
Sé ngay tdn kho 55,0
Sé ngay phai tra 31,1
Thoi gian luan chuyén tién 52,6
COGS / Hang t&n kho 6,6

Chi sé TK/don by TC

CS thanh toan hién hanh 2,85
CS thanh toan nhanh 2,18
CS thanh toan tién mét 0,28
No / Tai sén 6,3%
No / Vén st dung 7,6%
No / Vén CSH 8,3%
No ngén han / Vén CSH 5,0%
No’ dai han / Vén CSH 1,3%
Kha nang TT lai vay 193,34
Pinh gia 2014
P/E 17,8
P/B 55
EV / EBITDA 13,9
Gié tri s6 sach 19.678

www.fpts.com.vn

102%  12,6%  12,0%
21,5%  154% 7,9%
192%  152% 8,3%
19,0%  14,4% 7,8%
2015F  2016F
385%  38,4%  37,0%
189%  193%  18,7%
339%  33,1%  30,7%
26,1%  26,1%  24,7%
23,7%  242%  23,4%
80,0%  80,0%  80,0%
99,7%  99,7%  99,8%
1,39 1,35 1,32
1,30 1,27 1,24
335%  381%  37,0%
2015F  2016F
28,1 28,1 28,1
63,6 63,6 63,6
36,1 36,1 36,1
55,6 55,6 55,6
6,1 6,1 6,1
2015F  2016F
3,00 3,31 4,13
2,32 2,57 3,33
0,56 0,85 1,63
5,4% 4,3% 3,4%
6,5% 5,1% 4,1%
7,0% 5,4% 4,2%
4,7% 4,1% 3,4%
0,8% 0,3% 0,0%
292,66 366,90 455,17
2015F  2016F  2017H
15,0 13,1 12,1
4,6 3,9 3,4
0,2 0,2 0,1
23.289  27.418  31.868

+ Phai trd ngén han

+ Vay va ng ngén han
+ Quy khen thwéng
N¢’ ngan han

+ Vay va ng dai han

+ Phai trd dai han

No’ dai han

Téng no

+ Cb phiéu wu dai

+ Thang dw

+Vén didu l&

+ LN chwa phan phéi
+ Loi ich ¢ déng thiéu sb
Vén chi s& hiru

Téng cong ngudn vén

Lwu chuyén tién té
Tién dau nam

Lei nhuan trwéc thué
+ Khéu hao

+ Piéu chinh

+ Thay d6i vbn lwu déng
Tién tir HDKD

+ Thanh ly tai san cb dinh
+ Chi mua s&m TSCP

+ Tang (giam) dau tw

+ Céc hd dau tw khac
Tién tir HDDT

+ Co tirc g4 tra

+ Tang (gidm) vén

+ Thay d6i ng ngén han
+ Thay déi no dai han

+ Cac hoat dong TC khac
Tién tir HDTC

Tbng Iwu chuyén tién té
Tién cudi nam

bvt: Triéu déng

3.818.017 4.271.225 4.587.245 4.978.468
1.279.525 1.397.847 1.397.847 1.337.635
355.719 358599  357.159  357.879
5.453.261 6.027.671 6.342.251 6.673.982
346.384  228.061 89.062 10.275
92.904 92.904 92.904 92.904
439.288 320965 181.966  103.179
5.892.549 6.348.636 6.524.217 6.777.161
0 0 0 0

0 0 0 0

10.001.026 10.001.026 10.001.026 10.001.026
9.679.418 13.290.526 17.420.170 21.870.184
119.954 172,553  297.686  485.206
19.800.398 23.464.105 27.718.882 32.356.416
25.770.137 29.889.929 34.320.289 39.210.766

2014 2015F 2016F 2017H

2.745.646 1.527.876 3.394.588 5.372.139
7.613.369 9.093.518 10.480.528 11.359.435
1.032.730 1.074.862 1.074.862 1.732.818

-492.988 31.178 28.643 25.012
-2.824.787 -2.155.336 -2.836.704 -3.173.317

5.328.324 8.044.223 8.747.329 9.943.947
53.894 0 0 0
-858.946 -2.597.539 -2.597.539 0
-3.067.667 0 0 0
0 -21.462 -28.729 -28.729
-3.872.719 -2.619.001 -2.626.268 -28.729

-4.000.514 -3.611.108 -4.129.644 -4.450.014

70.102 52.599 125.133  187.520
-233.883  118.322 0 -60.212
1.490.975 -118.323 -138.999 -78.787
0 0 0 0

-2.673.320 -3.558.510 -4.143.510 -4.401.493
-1.217.715 1.866.712 1.977.551 5.513.725
1.527.931 3.394.588 5.372.139 10.885.864
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LICH SU’ KHUYEN NGHI

Khuyén nghi Gia déng ctra Gia muc tiéu
28/09/2014 THEM 106.000 120.000
25/03/2015 MUA 107.000 129.000

DIEN GIAI KHUYEN NGHI

MUrc khuyén nghi trén dwa vao viéc xac dinh mrc chénh léch gitra gia tri muc tiéu so vé&i gia tri thi trwéng hién tai ctia méi
c6 phiéu nham cung cap théng tin hiru ich cho nha dau tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mde 13i suét trai phiéu Chinh pht 12 thang cong véi phan bu rdi ro thi trwéng cb
phiéu tai Viét Nam.

Khuyén nghij

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thi trieong tlr 7% dén 18%
Theo d6i Néu gia muc tiéu so vé&i gia thi trudong tr -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, chiing t6i khdng dam bao tinh chinh xac hay day dd cta cac théng tin nay.

Nha dau tw st dung bao co nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan clia chuyén vién phan tich
FPTS. Nha dau tw sir dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khong bi phu thuéc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi didm thwe hién bao cao phan tich, FPTS ndm giir 0 cb phiéu VNM va chuyén vién phan tich khong ndm gitr ¢ phiéu VNM

nao.

Cac théng tin c6 lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwec xem
tai http://ezsearch,fpts,com,vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Céng ty Co phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp,Hd Chi Minh Chinhanh Tp,Pa Nang

Tang 2 - Toa nha 71 Nguyén Chi Thanh,  Tang 3, toa nha Bén Thanh Times 100 Quang Trung, P,Thach Thang, Quan
Quan Déng Da, Ha Noi,Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP, Da N&ng, Viét Nam

Q1, Tp, H& Chi Minh, Viét Nam
DT: (84,8) 62908686
Fax:(84,8) 62910607

DT: (84,4) 37737070 / 2717171
Fax: (84,4) 37739058

DT: (84,511) 3553666
Fax:(84,511) 3553888
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