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» Thanh lap: Tién than la Céng ty ca phé, stra mién Nam thanh 1ap tir 1976. GT vén héa TT (ty VND) 28.102 Gia hién tai (VND) 160.000
Thdng qua mua lai c&c nha mdy, cong ty sira nhd, quy m6 cong ty iéntuc  KLGD binh quan 30 ngay (cp)  242.379  Gia cao nhét 52 tuan 162.000
?;g(c)o g“’ rong. Cong ty chinh ‘hu’cocé‘:;’e” dai thanh cong ty g% phan tr 5| CP dang LH (triéu CP) 175,64  Gia thAp nhét 52 tuan 68.000

voi phan von Nha nuéc la 50,01%. VNM niém yét trén HOSE tr dau £ xia s . a £
N . . Von diéu |é (ty VND 1.756 P/E 4 quy gan nhat (X 17,54
2006 va hién nam trong top 10 cong ty cé gia tri von héa Ién nhat thi trwong. s (,y ) e ®
R R 3 EPS diéu chinh 9.122 P/B(x) 4,91
e San pham chinh: 4 dong san pham chinh v&i co cau nhw sau: Lai cb tirc (%) 1,81 % s& hiru nuoc ngodi 45 61
v Shra dgc: chiém ty trong Ion nhét dong gop 29% doanh thu, tuy
nhién theo chién lwgc ctia VNM ty trong stra dac dang gidm dan.
£ 2 Lz . 0, 0, 0,
V' S@a bét: tiéu thy ca trong nwéc va xuat khau (chu yeu qua thi 2007 A)\(/)Z 2008 A]\(/; 6T 09 /O\ég
trwerng Trung Déng), chiém 29% doanh thu. Day 1a dong sén phdm . o
¢6 kha nang tang trudng manh va la san pham trong tam clia VNM. San Iwvgng (nghin tan) 103 n/a 118 142 641 543
v Stra nwoc: ty trong lon the hai trong doanh thu ndi dia va l&én thiy ba Gia tri (ty dong) 626 na 840 134 457 544
trong téng doanh thu v&i co' cau 27%, chi tiéu thy trong nwéc, doi
tha canh tranh rat I&n la Dutch Lady.
. . R VN - Daily U200 Opon 156, H1 156, Lo 181, CIowe 158 (4.1%) WAC 020, 70) = 138 85, Wi WATC ase 501 = 116,14, =034, EEIE BEDETE IR
v Sira chua: nho dau tw manh vao hé thong td dong, ti mét dé mé rong n m
phan phdi nhém hang lanh, doanh thu tir siva chua tir ty trong 10% s
doanh thu nam 2007 da tang lén 12%, toc d6 tang trwdng 42%. i -
T
v Sén phdm moi. tr dau nam dén nay, VNM da nghién ctru 11 san I—
pham méi va tung ra thi trudng 7 sén pham nhuw sa bét gidm can
gilp giam trung binh 5,9% trong lwong co the sau 6 tuan st dung, [
nwoc trai cay pha stra smothie ddu ma smothie cam khéng chira chat oo
béo, sira twoi tiét trung socola trong hdp 110ml, ca phé den hoa tan 2 -
trong 1 va ca phé sira hoa tan 3 trong 1. ED,

« Vi thé va thi trwong: Hién VNM c6 9 nha may siva va 1 nha may ca phé dat — — w
& céc tinh, thanh phd I6n doc VIét Nam voi cong suét khodng 530 nghin - s s
tAn/nam. Mang Iwéi 220 nha phan phéi voi hon 125.000 diém ban hang trén L, R -
khdp 64 tinh thanh. VNM hién chiém khoang 37% thi truong siva Viét Nam, Ut Ll I ”‘Mm al 1l I il "
noi dem lai trén 80% doanh thu cho cong ty. Mét sb thi truong xuét khdu cha == T e
yéu 13 Irdc, C6 oét, UAE, Man di vor, Uc, My, Campuchia, Philippin.

« Déi tac: VNM co quan hé lau bén véi céc nha cung cép Ién nhw: Fonterra
(SEA) Pte Ltd, Hoogwegt International BV (b4t stra), Perstima Binh A i .

Dwong, TetraPak Indochina (thiét bi) va céc néng trai sira trong nwéc. GT von hoa‘TT (t}i VND) 3.925.72 579,13 1.96341
oz L. . s . .z P/E 4 quy gan nhat (x) 21,96 9,93 32,33

e Co’ cau co dong: Trén 175 triéu co phiéu dang lwu hanh, co cau co

déng ciia VNM chi tiét tai thoi didm 21/08/2009 nhu sau: P/B (x) 1,88 2,61 1,33
Cé don S(':) C(’} ph?m T)”, lé s& Lai co tire (OA)) 2,57 3,82 3,60
8 nim giit _ hiru (%) ROA (%) 5,87 7,81 3,45
Phan theo thanh phan kinh té 175.275.670 100,00
! ROE (%
Cd dong nha nudc 83.604.788 47,60 oo 811 18,29 3,90
Cd ddng nude ngodi 80.108.231 45 61 EPS dieu chinh (dong) 3.187,63 4.743,15 430,00
C6 dong khac 11.927.292 6,79 LN gop bién (%) 25,83 23,99 18,06

« Day chuyén san xuét: LN thuan bién (%) 12,41 6,48 11,46

4 Ném 2008, VNM duwa vao st dupg nha may s*a Tién Son san Ty 1é TT hién hanh (x) 2,50 0,59 2,46
xuat slra tiét trang, siva chua uong, stra chua an va nuoc trai Téng no' VCSH (x) 0.34 152 0.20
cay phuc vu cho thj trwdng phia Bac. gne ! ! ’

) 2 g . <o
v Thang 12, giai doan 2 nha may ca phé Sai Gon da hoan tat, SO hlu nuéc ngoai (%) 31,33 18,62 8,39

nang coéng suét nha may Ién 6.000 tan ca phé rang xay, 1.500
tan ca phé hoa tan.
v VNM dang lén ké hoach xay dwng mot nha may mega tai Binh
Dwong va di doi 2 nha may tlr Tha Blrc vé day.
Dw an sap dau tw: VNM bét dau trién khai cac dw an mé rong va
phat trién nganh hang nudc giai khat c6 loi cho strc khée va dy an
quy hoach lai quy mé san xuét sira tai Mién Nam. Day 1 hai dy &n
trong diém nam trong chién lwgc phat trién clia Cong ty.

Chuyén nhwong vén gép: Ngay 20/3/2009, VNM da ky théa thuan
v&i déi tac lién doanh SabMiller Asia Plc. dé& chuy&n nhuong lai toan
bd phan vén gép cia VNM trong Cong ty TNHH Lién doanh
Sabmiller Viét Nam (“Céng ty”) — cong ty chuyén san xuét bia tai
Binh Duwong, chil yéu cung cép cho céac thi trwong TP. H& Chi Minh,
déng béng Séng Clru Long va Ba Nang. Giao dich nay da dwoc
hoan tat va Sabmiller Asia la chli s& hiru duy nhét ctia Cong ty.

v~ Trong thang 6/2009, VNM da phat hanh 386.840 cod Qhén cho nhan vién
chd chot theo ménh gia (twong dwong 0,22% von dieu 1€). S6 ¢ phiéu
nay dwoc chuyén nhuwong 30% sau 6 thang ké tir ngay niém yét, 35%

cho 2 nam tiép theo.

v Ngay 20/08/2009: VNM théng qua phat hanh va niém yét cd phiéu
thwdng cho cb dong theo ty 1& 1:1, ngudn tir thang dw vén (1.064 ty
ddng) va lgi nhuan gitr lai (691 ty ddng ndm 2008). Dy kién thoi didm
chét danh sach vao 24/09/2009, vbn diéu |& sau khi phat hanh 1a 3.513

ty déng.

v Sép t6i, VNM sé nhap khau bo chan nudi lay siva (10.000 con) va cho

ra dong san pham sira twoi thanh tring.

Phong Phan tich dau tw, Cong ty C6 phan Chirng khoan FPT
Nguyén Trwéng Son — Sonnt2@fpts.com.vn
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Doanh thu thuan 4.743.826 2.068.581 8.208.982 6.648.193
Loi nhuén gop 1.675.834 670.767 2.598.013 1.812.421
Thu nhap tai chinh 130.916 80.967 264.810 257.865
Chi phi tai chinh 151.244 35.452 197.621 25.862
Loi nhuan thuan HDKD 997.302 439.532 1.315.090 865.427
Loi nhuan trwéc thué 1.156.761 573.327 1.371.313 955.381
Thué TNDN 123.644 104.700 161.874 -
Loi nhuan sau thué 1.049.915 485.425 1.248.698 963.398
Tién & twong duong tign 875.811 1.000.060 338.654 117.819
Dau tw TC ngén han 984.965 220.718 374.002 654.485
Phai thu ngan han 657.548 690.988 646.385 654.720
Hang tdn kho 1.239.920 1.346.422 1.775.342 1.669.871
Tai san ngén han khac 289.656 43.621 53.222 75.539
Tai san cb dinh & XDCB 2.078.207 1.959.929 1.936.923 1.646.962
B4t dong san dau tw 27.489 27.489 27.489 -
Dau tw dai han 420.780 556.205 570.657 401.018
Tai san dai han khac 265.554 259.985 243.810 203.941
TONG TAI SAN 6.839.988 6.105.480 5.966.959 5.425.117
No ngén han 847.445 692.915 972.502 933.357
No dai han 222.900 196.766 181.930 139.873
Vén chl s& hivu 5.718.132 5.164.943 4.761.913 4.315.937
Loi ich cb déong thiéu sb 51.511 50.855 50.614 35.950
TONG NGUON VON 6.839.988 6.105.480 5.966.959 5.425.117
Tang trwéng
DT thuan (%) 22,52 14,40 23,48 0,44
LN thuan (%) 50,47 57,18 29,61 31,69
Vén CSH (%) 0,21 11,52 10,33 57,82
Téng tai san (%) 0,11 1,68 9,99 50,31
LN g6p bién (%) 33,21 32,39 31,65 27,26
LN thuan bién (%) 17,55 16,75 15,21 14,49
ROA (%) 24,89 23,31 21,92 21,33
ROE (%) 30,90 27,56 27,51 27,33
EPS co ban(VND) 9.122 8.120 7.132 5.607
Thanh toan hién hanh (x) 4,78 4,77 3,28 3,40
No dai han/vén CSH (x) 0,19 0,17 0,24 0,25

Dé biét thém thong tin chi tiét vé mé cé phiéu nay. vui long truy cap trang web
Ezsearch cta chung téi tai dja chi http://ezsearch.fpts.com.vn

Tuyén b6 mién trach nhiém

Tang trwéng:

Doanh thu nam 2008 tang chl yéu do tang trudng clia nhém siva bét — bét
dinh dudng, nhém si¥a nuéc va nhém siva chua i tbe d6 ting trudng clia
c& 3 nhom nay déu trén 30%. Bén canh d, sy kién nhiém melamine cling tao
loi thé twong déi cho VNM so vbi cac doanh nghiép san xuét nhé khién thi
phan clia VNM theo d6 tang 1én.

Loi nhuan gdp clia VNM dwoc duy tri @ mirc cao trén 30% trong 3 nam tr& lai
day, d&c biét tang dan qua cac nam. Két qua nay dat dwoc do VNM tap trung
Va0 san pham siva bét, siva nwéc va ddy manh ting fruéng san luong siva
chua co gia fri gia tang cao.

Loi nhuan trwéc thué 6 thang 2009 dat 68,6% so w3i k& hoach, bao gém
2259 ty ddng tlr chuyén nhuong von tfrong cong ty SAB Miller Vietnam. Sé
lugng don vi san phAm ban ra trong 6 thang dau nidm 2009 dat 9456 triéu
don vis&n phadm, tang 27,5% so v&i cling ky ndm ngoai.

Panh gia chét lwong tai san

Méc du doanh thu ngay cang téng, s6 dw hang tdn kho dang cé xu
hudng gidam, vong quay hang tén kho theo d6 ciing ting lén dang ké tir
4,8 vong nam 2008 1&n 7,3 vong cudi quy Il 2009.

Ty trong khodn phai thu trén téng tai san ciing c6 xu hwéng gidm qua cac
ky. Chinh sach ctia VNM thuc hién thu tién nhanh sé ngay phai thu chi
trong vong 15 ngay. Day 1a diém déc biét ciia VNM khi c6 dong tién rat
manh luan chuyén trong qua trinh kinh doanh. Pay ciing chinh 1a ly do
khién sb du tién mat thwong kha cao trén bang can dbi ké toan. Tuy
nhién, VNM st dung phan I&n lwong tién nay gl tiét kiém c6 ky han
dwdi 3 thang nhdm tan dung I3 suét huy déng trong thdi gian nhan réi.

Tai san ¢ dinh chiém 23% tdng tai san, trong d6 khau hao liy ké dat gan
50%. Trong tdng nguyén gia gan 2.800 ty ddng co tai sdn hiu hinh
nguyén gia hon 577 ty ddng da khdu hao hét nhung van dwoc st dung.
B&t dong san dau tw thé hién quyén str dung d4t vo thdi han & quan Hai Chau,
thanh phd Da N&ng, duoc ghi nhan theo nguyén gia va khong duoc phan bé.

Panh gia chét lwong ng

« VNM sr dung don by thap v&i tbng no' ngan han va dai han chiém 15,6%
tdng tai san, 18,7% ngudn vén chi s& hiru. Bang cha y, trong co' cau no
chi ¢ hon 27 ty 1a ng' chju i tlr VCB — chi nhanh HCM @& tai tro cho duw an
l&p d&t day chuydn déng hop stra dic cé dwong tai Nha may sira Thdng
Nhét. Da phan cac khodn phai tra con lai VNM déu chiém dung vén tir nha
cung cAp v&i thdi gian chiém dung vén 1&n t¢i 28,7 ngay, gan g&p ddi so voi
thoi gian VNM bj chiém dung vén tir khach hang.

Dong tién tiém ning thoi gian toi:

» Ngoai dong tién 6n dinh tir kinh doanh stra nhw da phan tich & trén, hién
VNM dé c6 hop ddng cung cép ca phé tir nay dén hét nam 2010, méi
thang tlr 100 — 120 tén, khai thac gan nhw 90% cong suét nha may.

Céac théng tin va nhan dinh trong béo céo nay duoc cung cap b&i FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, cé s&n va mang tinh hop
phap. Tuy nhién, chung téi khong dam bao tinh chinh xac hay day du cla cac théng tin nay.

Nha dau tw s dung bao cao nay can Iuu y réng cac nhan dinh trong bao céo nay mang tinh chat chii quan ciia chuyén vién phan tich FPTS, Nha dau tw st
dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va céc thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc vao bét ki rang budc
nao vé mat phap ly doi v&i cac théng tin dwa ra.

Cac théng tin cé lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2008 Céng ty chirng khodn FPT

Co6ng ty Cé phan Chirng khoan FPT

Tru sé& chinh
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Coéng ty C6 phan Chirng khoan FPT

Chi nhanh Tp. Da Nang

124 Nguyén Thij Minh Khai — Quan Hai Chau

Tp. DaNang - Viét Nam
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