h CTCP Sira Viét Nam — Kha quan
EE Sc (VNM : HSX - Thye pham dé uéng)

BAO CAO CAP NHAT Ther Nam, ngay 10 thang 5 nim 2018
Téng quan tai chinh 12-16A 12-17A 12-18F 12-19F
VM Common (YNM) Doanh thu thuan (ty déng) 46,794 51,041 55,569 60,429
set000 Toadtem  Sowiaisbumer e Tang trudng doanh thu thuan 16.8% 9.1% 8.9% 8.7%
2100 n 248 ngi nhuél? gop (.t)‘/ di")Ang) , 22,336 24,234 26,183 28,685
181,000 205 Tang trwdng lgi nhuan gop 37.3% 8.5% 8.0% 9.6%
11000 - EBITDA (ty ddng) 10,524 11,430 12,229 13,580
iﬁgzg ﬁi Tang trudng EBITDA 20.0% 8.6% 7.0% 11.0%
P =T 105 LIleT (ty)dong) 9,345 10,278 10,908 12,129
100 Tang trwdng LNST 16.5% 10.0% 6.1% 11.2%
£ LNST cta cb déng cty me (ty dong) 9,332 10,296 10,908 12,129
e e Tang trudng LNST cia cb déng cty me 16.3% 10.3% 6.0% 11.2%
= & 5 3§ & F EPS (dng) 5,798 6,385 6,765 7,521
Tang trwdng EPS (0.7%) 10.1% 6.0% 11.2%
P/E (lan) 31.9 29.0 27.3 24.6
—— EV/EBITDA (lan) 25.5 235 22.0 19.8
Thoéng tin c6 phiéu vao ngay 9/5/2018 PIB (1An) 120 112 10.2 8.9
Gi’é ¢0 phieu (dong) ’ 185,000 Ngudn: D liéu cong ty; (F): HSC dw bao
So Iwgng CP niém yét hién tai (triéu cp) 1,451
Sé lwgng CP dang lwu hanh (triéu cp) 1,451
Gid cao nhat trong 52 tuan (dong) 214800 . KQKD Q1 ctia VNM khéng duoc kha quan nhung ndm trong ky vong.
Gia thap nhat trong 52 tuan (dong) 140,572
Thay i gid trong 3 thng ss% * Doanh thu thudn gan nhw git nguyén ¢ 12.120 ty dong, chi tang 0,6%
Thay ddi gia trong 6 thang -7.7% so v6i cung ky.
Thay ddi gia trong 12 thang -156% < Doanh thu trong nuéc téng trong khi doanh thu xuét khdu gidm.
Khéi lwong CP giao dich tw do 726
GTGD (rigudéng) 11271 * Ty suétloi nhudn va lgi nhuan chju dnh huéng cla gia dau vao ting va
(GTTB trong 5 ngay giao dich gan nhat) ' hop nhét cong ty dwong (cé ty suat loi nhudn thap hon nhiéu cia cong
GT Von héa thj trwdng (triéu dong) 268,483,776 ty me)_
GT von hoéa thj tredng (triéu USD) 11,809 o . L N . - )
S6 Iong duro phép & hiru 1451 ° Ty Ié chi phi ban hang & quan ly/ doanh thu én dinh.
S0 gl it Gl s e 588  « | NST dat2.701 ty dong, gidm 8% so vdi cung ky.
% s& hiru nwéc ngoai 59.5% oz . . P N . .
% gidi han s& hivu nuGC ngodi 100% ° Thoitiét lanh hon trong Q1 da anh hudng dén nhu cau thj frvomg trong

nuéc mac di VNM vén tiép tuc gianh thém duwoc thj phén. Chang toi ky
vong nhu cdu sé héi phuc ter Q2 tré di.

* Néu khdng c6 hoat déng M&A, c6 vé tang trudng ca doanh thu va loi
nhuédn cda VNM hién sé giam vé mic mét con so.

+ SCIC c6 kha nang tiép tuc thoai vén trong nam nay va diéu nay c6 thé

383 tré thanh déng luc trong trung han cho gia cé phiéu.

+ Chung t6i woc tinh gia trj hop Iy cda cé phiéu VNM la 212.000 déong;
twong dwong P/E dw phong ndm 2018 la 31 lan.

i
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L&p lai danh gia KHA QUAN.
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BAO CAO CAP NHAT

Thir Nam, ngay 10 thang 5 nam 2018

KQKD Q1 cua VNM khéng dwoc VNM - KQKD hop nhét chwa kiém toan Q1 2018
kha quan nhwng nam trong ky Don vi: triéu dong Q1 2017 Q12018 Ké hoach 2018 % hoan thanh
vong. Trién vong 6! ml:pc Vl‘]’a phéi_ Doan!\ thu thuan 12,049,369 12,120,502 0.6% 55,500,000 21.8%
Jx M- .z N Gia vén hang ban 6,230,237 6,633,809 6.5%
Tiep tuc duy tri danh gia Kha quan. Loi nhuan gop 5,819,131 5,486,693 5.7%
Thu nhap tai chinh 199,757 190,257 4.8%
Chi phi tai chinh 27,662 19,314 30.2%
Thu nhap tai chinh thuan 172,095 170,943 0.7%
Loi nhuan tir cty lién doanh lién két 16,610 14,062 15.3%
Chi phi ban hang 2,303,390 2,318,537 0.7%
Chi phi quan ly chung 234,141 240,214 2.6%
Chi phi quan ly & ban hang 2,537,531 2,558,750 0.8%
Loi nhuan tir HDKD 3,470,305 3,112,948 10.3%
Thu nhap thuan khac 5,782 63,515 998.4%
LNTT 3,476,088 3,176,463 -8.6%
LNST 2,935,005 2,683,045 -8.6% 10,752,000 25.0%
LNST thudc vé cd dong cty me 2,935,068 2,701,314 -8.0%
Ty suét loi nhuan gop 48.3% 45.3%
Ty sut LNTT 28.8% 26.2%
Ty suit LNST 24.4% 22.1%
Ty trong chi phi quan ly & ban hang/ doanh thu 21.1% 21.1%
Ty trong chi phi ban hang/ doanh thu 19.1% 19.1%

Nguén: D liéu cong ty

VNM (Kha quan) da cong bd KQKD Q1 v&i doanh thu chi tdng nhe va loi nhuan

sau thué gidm 8% so vé&i cling ky ndm ngoai.

Két luan nhanh. Tiép tuc duy tri danh gia Kha quan. Ching téi wéc tinh gia
tri hop ly cha cé phiéu VNM la 212.000 déng; twong dwong P/E dw phdng
ndm 2018 la 31 lan. Cho nam 2018, HSC dy bao LNST ting trwéng 6%.
KQKD Q1 khéng dwgc kha quan va nam trong ky veng cua thi trwong.
Tang trwéng tir thi trwong nodi dia cham lai trong khi hoat déng xuét khau
suy giam. Ty suat lgi nhuan va lgi nhuan cta céng ty chiu tac déng cua chi
phi dau vao ting. Thi tiét Q1 lanh hon dw kién da anh hwéng dén nhu cau
cua thi trwéng trong nwéc. Tuy nhién VNM van tiép tuc gianh dwec thi
phan. Chung t6i ky veng nhu cau sé héi phuc tir Q2 tré di. Cho du vay, téc
dd ting trwéng ré rang da cham lai va VNM c6 18 can xem xét nhirng
phwong an khac nham thiuc day tang trwdng chang han nhw M&A hodc mé
réng sang cac thi trwéng méi. Co kha nang SCIC sé tiép tuc ban cé phan
trong nam nay va day cé thé la dong Iwc trong trung han cho gia cé phiéu.

Doanh thu thuan gan nhw gitr nguyén & 12.120 ty ddng, chi tdng 0,6% so Vi

cung ky;

1. Doanh thu tir thj treéng trong nwée ting 3,1% 1én 10.404 ty ddng, dong gop
85,8% vao tdng doanh thu. Cu thé, doanh thu tr cac s&n phdm chu dao (sira
va db ubng) gidm nhe khoang 2% trong khi déng gép tir cong ty dwéng moi
dwgc mua lai gilp doanh thu néi dia tang. Chung t6i wéc tinh doanh thu
doéng gép tr cong ty dwéng dat gan 500 ty ddng. Doanh thu ti siva giam 1a
do thi tiét gia lanh da kéo dai hon dy kién. Trong khi trén thwe té VNM van
gianh thém dwoc thi phan. Theo céng ty, quy mé thi trwuéng FMCG trong Q1
tang nhe 2% & khu vwe thanh thi va giam 3% & khu virc ndng thon. Trong doé
guy mo thj triedng sira gidm 6% & khu vwc thanh thj va gidm 8% & khu vic
ndéng thén. VNM da gianh thém dwoc 0,5% thi phan trong Q1.

2. Doanh thu xuét khdu gidm 16,8% so vai cling ky con 931 ty dong, dong gop
7,7% vao tong doanh thu. VNM cho biét cAc nha phan phdi cta cong ty tai
Irag da chd déng giam tiéu thu tai thj trwdng nay vi rdi ro phai thu khoé doi cao.

3. Doanh thu tir cdng ty con (gobm Driftwood tai My va Angkor tai Campuchia)
cling giam 6,4% so v&i cling ky xudng con 784 ty dong.
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VNM - Co cdu doanh thu theo mang kinh doanh

Q1 2017 Q1 2018 yly%
Noi dia 10,091,687 10,404,812 3.1%
- Cong ty me (stra & thirc ubng) 9,980,186 9,781,250 -2.0%
- Cong ty con (ndng trai bo & mia) 111,501 623,561 459.2%
+ Nbng trai bo 111,501 123,561 10.8%

+ Néng trai mia (Vietsugar) - 500,000
Xuét khau 1,120,631 931,834 -16.8%
Cong ty con & nwéc ngoai 837,051 783,857 -6.4%
Téng doanh thu 12,049,369 12,120,502 0.6%

Nguén: D liéu céng ty; HSC udc tinh

Trong khi dé gia von hang ban ting manh sau khi céng ty dwéng lan dau
tién hop nhat vao VNM — Gia vén hang ban 1a 6.633 ty ddng, tang 6,5% so voi
cung ky. Gia vén hang ban tdng nhanh hon doanh thu nén ty suét lgi nhuan gop
da giam tir 48,3% trong Q1 nam ngoai xubng con 45,3% trong Q1 nam nay.

Ly do khién gia vén hang ban tdng manh:

1. Gianguyén liéu dau vao cho san pham siva & dé udng ting nhe - Chiing
téi woe tinh trong Q1, gia bot stra nguyén kem va gia chat béo khan Ian lwot
tang 7% va 25% so v&i cung ky trong khi gia bét stra tach béo giam 24% so
v&i cung ky. Theo d6, ching téi wéc tinh gia bot sika nguyén liéu da giam 0,8%
so v@i cung ky. Chung téi wéc tinh gia dwdng gidm 10% so véi cung ky con
gia cac dau vao khac gém gia bao bi tang 8% so v&i cung ky. Theo wéc tinh
ctia chang tdi, gia nguyén liéu dau vao ctia san phadm sira va dé udng ting
nhe 0,5% so v&i cung ky.

N

Céng ty dwéng 1an dau tién hep nhat vao VNM — Véi doanh thu dat gan
500 ty dong trong Q1, chung t6i wéc gia von hang ban cda cong ty dwong la
450 ty dong; cao hon cd mirc tang 403 ty dong trong gia von hang ban cda
VNM.

Phan tich lgi nhuan gép cua thi trwng trong nwéc va thi trwedng xuat khau

1. Ty suét loi nhuan cla thj trwéng trong nwéc giam tir 48,2% xubng con 45,2%
chd yéu do hop nhét cong ty duweng trong khi ty suét lgi nhuan gdp cong ty
me (v&i san pham chinh |1& stra va db udng) van gitr & 47,4%. Chung t6i wéc
tinh ty suét loi nhuan gop cla cong ty dwéong la 10%; thap hon nhiéu so véi
ty suat loi nhuan gop cla cong ty me.

N

Ty suét loi nhuan gop cua thi trwong xuét khdu gidm tlr 67,2% xubng con
60,8% do gia ban binh quan giam.

Ty |é chi phi ban hang & quan ly/ doanh thu én dinh - Ty I& chi phi quan ly/

doanh thu la 21,1% con ty Ié chi phi ban hang/ doanh thu la 19,1%; nghia la
khong thay déi so véi Q1 ndm ngoai.

VNM - Co cdu ty suét loi nhuan gép

Q1 FY2017 Q1 FY2018 yIy%

Noi dia 48.2% 45.2% -6.3%
- Cong ty me (stra & thirc ubng) 47.4% 47.4%
- Cong ty con (nbng trai bo & mia) 125.8% 11.3%

+ Nbng trai bo

+ Nbng trai mia (Vietsugar)
Xuéat khau 67.2% 60.8% -9.6%
Céng ty con & nwéc ngoai 23.6% 27.5% 16.6%
Téng doanh thu 48.3% 45.3% -6.3%

Nguén: D liéu céng ty, HSC uéc tinh
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Téng trurdng doanh thu va loi nhuén theo quy
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@ Doanh thu thuan Loi nhuan gop LNST clia cd dong cong ty me

Nguén: D liéu cong ty

LNST dat 2.701 ty déng, giam 8% so vé&i cung ky. Diéu nay la do doanh thu
gan nhw gil® nguyén va ty suét loi nhuan gép giam trong khi ty 1& chi phi ban
hang/doanh thu khéng thay ddi. Nhirng nhan t& khac nhw loi nhuan tai chinh
thudn va déng gép tir cong ty lién doanh lién két cling khéng thay ddi nhiéu.
Dw bao ctia HSC cho nam 2018 . i . . . s L
Cho nam 2018, HSC dw bao LNST tang trwéng 6% - Chung t6i diéu chinh tang
nhe 0,5% dw bao doanh thu thudn tr 55.860 ty déng, tang trwdng 9,4% lén
55.569 ty dong, tang trwdng 8,9%. Dong théi diéu chinh giam 1,3% dw bao LNST
tr 11.054 ty dong, tang trwdng 7,4% xubng 10.908 ty ddng, ting trwdng 6%. Cac
gia dinh chinh ctia ching téi gom.

1. Nganh sira Viét Nam tang trweéng 8,8% trong nam 2018.

2. Thi phan ctia VNM téng tir 57,1% trong n&m 2017 lén 57,8% trong nam 2018.

3. San lwvgng tiéu thy va gia bé}n lan lwot ting 8,9% va 0%. Theo doé doanh thu
trong nwdc dat 47.888 ty dong, tang trwdng 9,9% va dong gop 86,2% vao
tong doanh thu.

4. Doanh thu xuét khau gii» nguyén & 4.407 ty dong, déng gop 7,9% vao tong
doanh thu.

5. Doanh thu ctia cac cong ty con & nwdc ngoai tang trwéng 6,9% dat 3.272 ty
ddng va déng gop 5,9% vao téng doanh thu.

6. Gia bot sira nguyén liéu binh quan la 2.600 USD/tan, tang 3,2%. Gia sira
twoi mua tlr ndbng dan trong nwéc cung cap gilr nguyén. Gia duwdng gidam 10%

con chi phi bao bi tdng 8%. Theo d6 ty suét loi nhuan godp dat 47,1%:; thap
hon mét chit so véi mire 47,5% trong nam 2017.

7. Ty lé chi phi ban hang/doanh thu la 22,6%; gilr nguyén so v&i nam 2017.

Theo d6, EPS nam 2018 dw bao dat 6.765 dong, tang 6%; P/E dw phéng ndm
2018 la 27,3 lan va EV/EBITDA la 20,5 lan.
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Ty suét loi nhuén goép va ty suat LNST
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Nguén: Di liéu cong ty

VNM cé mc}t’sé déng lwc quan trong — Mac du trjén vong tang trwdng nam
2018 khiém ton hon, thi gia co phiéu VNM c6 mét s6 dong Iuc quan trong gilip
tam ly NPT d6i véi ¢ phiéu nay van tich cwce trong trung han:

* Kha nang SCIC tiép tuc ban dau gia cé phan VNM trong nam nay voi gia cao
va giam tiép ty Ie s& hiru — Hién cad F&N va gan day la Jardine C&C deu
muén tré thanh cbé déng I&n nén co vé ¢6 nhu cdu mua vao céac 16 16n cb
ph|eu VNM. Neu SCIC ban 16 1én ¢ phiéu VNM thi €0 |1& NDT mua vao sé
nam dwoc quyen kiém soat; va do d6 chung toi cho rang hoan toan co co s&
dé NDT mubn mua sé trd gia cao dé gianh quyén kiém soat, twong tw nhuw
trong trwong hop cla Sabeco. Trén thuc té, hién diéu nay chwa xay ra
nhwng NDT sé& lubn lwu tam dén diéu nay.

+  VNM khéng phai la ¢ phiéu dwoc mua nhiéu bang margin — Chung téi dwoc
biét dw no cho vay margin déi voi 06 phiéu VNM la rét thAp néu so v&i binh
quan VN30. Vi VNM khong phai 1a cb phiéu wa chudng déi véi NDT ca nhan
neu so véi nhiéu cb phiéu bluechip co thi gia thap khac. VNM duoc biét dén
la cb phiéu bluechip an toan va cé nén tang virng chac nén khong thu hut
dwoc NPT ngan han. Va diéu nay ciing gitp han ché m&c gidm gia cho cb
phiéu nay.

+  Trién vong tang trwdng clia nganh stva Viét Nam van kha quan nhat khu vuc
— Chung tbi tiép tuc dw bao nganh sira sé tang trwdng véi tbc dd gop binh
quan nam la 9% trong vai nam t&i nhé chi tiéu ndi dia trén dau nguoi cho
cac san pham stva van thdp hon khu vire. Ngoai ra dan sé va mirc do do thi
héa hién van dang tang. Va c6 vé gidi tré van tiép tuc s& dung cac sadn pham
stra mac du da trwdng thanh.

«  C6 mot sé dau hiéu cho thdy VNM dang theo dudi mot chién lwgc M&A tich
cwc — VNM da mua 65% cb phan Buwong Khanh Hoa va day la mot dau hiéu
nira cho thdy cong ty dang ngay cang quan tam dén hoat dong M&A. V&i
dong tién mat tw do 1a khoang 7.000 ty ddng méi ndm, ty 1& no/vdn chi sé
htvu chi 1& 0,02 1an va ké hoach dau tw hang ndm trong 4 nam t&i chi 1a 3.400
ty ddng, thi VNM c6 nhiéu tién dé chi cho hoat dong M&A. Trén thyc té tai
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thoi diém cudi ndm 2017, lwong tién méat cta VNM la 11.083 ty déng. Theo
do, ching t6i doan rang cong ty dang theo dudi mét chién lwoc M&A tich cuc
cd & trong nwéc va nwéc ngodi. Trén thyc t& day cé thé 1a mot dong luc cho
gia c6 phiéu tuy réng tredc mét quy mé cac thuwong vu M&A van con khiém
ton.

Ry

VUON CAO VIET NAM

_ su“atué?

@ Vw03, A C va Seien

Chang téi nhin nhan KQKD Q1 kém kha quan la tam th&i va khéng phai la
chi béo vé nhu cau yéu di — Chang t6i cho rang wéc tinh KQKD Q1 kém kha
quan chi la ngan han va chd yéu do cac yéu té thdi tiét. Trong ndm ngoai, VNM
da gidi thiéu cac san phdm siva cong thirc dang nwéc, siva twoi organic, sira
chua uéng loai méi va siva dau nanh maéi va nhé vay tiép tuc gianh thém thi phan.
Chi phi dau vao bién dong trai chiéu trong thoi gian qua va chi yéu la bu triy 1an
nhau, do d6 ching téi cho rang ty suét loi nhuan gdp sé khong thay déi nhiéu
trong thoi gian téi. Tuy nhién, chi phi ban hang & quan ly sé tiép tuc tang va ting
nhanh hon doanh thu d&n dén ty suit LNST giam nhe.

Tuy nhién, néu khong tinh tac déng tir M&A thi c6 vé nhw ca tang trudng doanh
thu va loi nhuan ctia VNM hién sé& cham lai va gidm vé mdéc mét con sb do (1) thi
trrdng hién tai da kha bao hoa va (2) viéc gianh thém thj phén sé khé khan hon
khi thwe t& VNM da gilk vi thé ap dao & hau hét cac phan khc.

Do d6, ca doanh thu va lgi nhuan nhiéu kha nang sé tang trwdng & mirc tvong
duwong toan nganh sira. Vi vay, cdng ty c6 thé sé phai tim kiém cac ngudn tang
trwdng mai.
Két luan dau tw

Tiép tuc danh gia Kha quan. Chiing t6i wéc tinh gia tri hop ly cta cd phiéu 1a
212.000 ddng; twong dwong P/E duw phéng ndm 2018 Ia 31 14n. Trién vong tang
trwdng twong lai 6n dinh va c6 vé cong ty sé gianh thém duoc thi phan & moét sé
phén khic mac du theo do chi phi quan ly va ban hang ciing sé tang. Chung toi
nhan thay thi trwdng stra van con nhiéu tiém nang tang trwdng nho: co ciu dan
sb, qué trinh d6 thj hda dang dién ra va thu nhap tang Ién. Viéc nang cong suét
cling cho thdy VNM muén nam bét tiém nang tang trwdng nay. Viéc Jardine tr&
thanh NDT I&n 1am tang thém tinh 6n dinh cho VNM vi dinh ché nay thuwéng
duwoc xem 1a NDT dai han; déng thoi con cé thé tdng thém gia tri cho doanh
nghiép béng nhiéu cach.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir Nam, ngay 10 thang 5 nam 2018

Bao cao KQ HPKD (ty ddng) 12-17A 12-18F 12-19F [l B4o céo LCTT (ty dong) 12-17A 12-18F 12-19F
Doanh thu thuan 51,041 55,569 60,429  LC tién tr HDKD 9,602 10,766 12,005
Gia vén hang ban (26,807)  (29,386)  (31,745) LC tién tiy HDDT (1,771) (2,768) (4,969)
Loi nhuan gop 24,234 26,183 28,685 LC tién tr HDTC (7,535) (7,256) (7,256)
Thu nhap tai chinh thuan 729 718 817  LC tién thuan trong ndm 295 742 (221)
Chi phi quén ly & ban hang (12,804)  (13,954) (15,105) Tién & tuong dwong tién dau ki 655 963 1,706
Loi nhuén tir HDKD 12,226 13,017 14,471 Anh hwéng cla ty gia 13 0 0
EBITDA 11,430 12,229 13,580  Tién & twong dwong tién cudi ki 963 1,706 1,485
LNTT 12,229 13,017 14,471
LNST 10,278 10,908 iR V. Bl Cac chi s6 co ban 12-18F
LNST cta cb dong cty me 10,296 10,908 12129 pinp gia

EPS (ddng) 6,385 6,765 7,521
Bang can dbi ké toan (ty dong) 12-18F EBITDA (ty ddng) 11,430 12,229 13,580
Tai san BVPS (déng) 16,450 18,219 20,741
Téng tai san ngén han 20,307 21,815 25,355 DPS (dong) 4,000 5,000 5,000
Tién & twong dwong tién 963 1,706 1,485 P/E (lan) 29.0 27.3 24.6
DAu tw ngan han 10,562 11,062 14,062 EV/EBITDA (lan) 235 22.0 19.8
Khoan phai thu ngan han 4,592 4,965 5,395 P/B (lan) 11.2 10.2 8.9
Hang tén kho 4,021 3,898 4,212 Loi suét cb tic (%) 2.2% 2.7% 2.7%
Céc tai san ngén han khac 170 185 201  Chi s6 lgi nhuan
Tai san dai han 14,360 15,656 16,543  Bién lgi nhuan gop 47.5% 47.1% 47.5%
Phai thu dai han 54 26 27  Bién EBITDA 22.4% 22.0% 22.5%
Tai s&n cb dinh 10,609 10,852 11,926  Bién LNTT 24.0% 23.4% 23.9%
DAu tw vao BDS 95 90 84  Bién LNST 20.2% 19.6% 20.1%
DAu tw dai han 555 589 622 Ty trong chi phi quan ly&ban hang/ doanh thu 25.1% 25.1% 25.0%
Tai san dai han khac 1,117 1,100 1,083 ROAE 44.5% 43.4% 42.9%
Loi thé thwong mai 0 0 0 ROAA 32.2% 30.2% 30.6%
Téng tai san 34,667 37,471 41,898  Thanh khoan
Nguén vén Kha nang thanh toan ngén han 1.99 2.09 2.26
Téng ng 10,794 11,030 11,797  Kha nang thanh toan nhanh 1.60 1.71 1.89
Téng no' ngén han 10,196 10,449 11,216  Co cau von
Téng no dai han 599 581 581  No vay/ Vén chd s& hiru 2.3% 2.1% 1.8%
Vén chii s& hiru 23,873 26,441 30,101  Téng no/ Tdng tai san 31.1% 29.4% 28.2%
Vén cb phan 14,515 14,515 14,515  Hé sb chi tra I3 vay 459 852 946
Loi nhuan gitr lai 9,359 11,927 15,586  Thanh khoan
Nguén vén va quy khac 0 0 0  Sb ngay phai thu 26.7 314 31.3
Lgi ich c¢b déng thiéu sé 0 0 0  Sbéngay ton kho 58.2 49.2 46.6
Téng ng va vén CSH 34,667 37,471 41,898  S6 ngay phai tra 44.4 51.6 52.0

Chu ki kinh doanh (ngay) 40.4 28.9 25.9

Nguédn: D liéu cong ty; (F): HSC dw bao

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duwoc viét va phat hanh b&i HSC ho&c mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cha HSC va c6 thé thay d6i ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra ddi bao céo nay
dwéi moi hinh thirc cling nhw théng bao véi ngudi doc trong trudng hop cac quan didm, dy bao va wéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chiing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh x4c cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phéi sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nh&m t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn bién déng, cé thé 1én hodc xubng. Nhirng dién bién trong qua khi, néu co, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao cao co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuét, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béo céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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