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Gi4 hién tai : 74,000d/cp
SPM (HSX) Giamua : 77,000d/cp

CTCP S.P.M

Nguyén Thi Kiéu - kieunt@hbse.com.vn
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Ngay niém yét: THONG TIN CHUNG

Tén phap dinh: Cong ty cé phan S.P.M

21/05/2010 . . .
Tén quoc te: S.P.M CORPORATION
Viét tat: S.P.M CORP
CHi SO Von diéu 1§ 140 ty dong
BV 36,752vnd Tru sé chinh: L6 51, Puong so 2, KCN Tan Tao,Q.Binh Tan,
TP.HCM
EPS 2010E 9,285 vnd Dién thoai: 84-(08) 3862 3747
P/E Forward  7.969 Fax: 84-(08) 3862 3748
P/B 2013 Website: http://www.spm.com.vn
HOAT PONG TAI CHINH CHI TIEU TAI CHINH CO BAN
2008 2009 2010 QI
Tong tai san(ty dong) 427.039 478.392 819.913
DTT(ty dong) 212.361 254.694 79.185
LNST(ty déng) 54.315 62.388 20.782
Co tirc (%) 10% 15%
KE HOACH 2010-2012
2010 2011 2012
DTT (t§ ddng) 345 408 489
LNST (ty ddng) 130 150 180
LNST/DTT (%) 38% S0 i
LNST/VDL (%) 93% 107% 129%
Cé titc (%) 20% 25% 25%
LICH SU HINH THANH - Tién than ciia Cong ty S.P.M 1a cong ty dugc pham d6 thanh. Cong ty

Dugc phdm D6 Thanh hoat dong véi tu cach 1a mot nha phan phdi dugc
pham truc thugc Tendipharco (Cong ty duoc pham quan 10)

- Congty TNHH S.P.M chinh thirc ra doi theo gidy phép sé 4102004241
do s¢ Ké hoach dau tu TP.HCM cép vao ngay 26/03/2001 dang ky thay
dbi lan thir 16 ngay 05/04/2010

- Ngay 12/02/2007, Cong ty chuyén doi hinh thic tir Cong ty TNHH
S.P.M thanh Céng ty C6 phan S.P.MThang 3 nim 2010, Cong ty da
tang von diéu 1& 18n 140 ty ddng thdng qua chao bén riéng 1é 40 triéu cb
phiéu cho cac ddi tac Ion
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LINH VUC KINH DOANH  Nganh nghé kinh doanh chinh:

San xuat va mua ban my pham, thuc pham

San Xuat va mua ban dugc pham

Dich vu cho thué mat bang, vin phong

eDich vu cho thué kho

eKinh doanh nha dét

«Ban budn may mac, thiét bi Y té

eKhai thac quang sat, quang kim loai, da, cat, soi, dat sét

Thi trwong:

- S.P.M phén phdi san pham tryc tiép & TP.HCM, Ha Noi va gian tiép &
céc tinh thong qua hé thong phan phéi ciia Cong ty TNHH D6 Thanh

- Ngoal viéc cung cb phét trién manh ma thi truong trong nudc, Cong ty
con day manh viéc tham nhap va phét trlen thi trudng nudc ngoai. San pham
ctia S.P.M d4 c6 mit trén thi truong quéc té nhu My, Myanmar, Malysia... tir
nam 2004

- Cong ty dang xAm nhap vao c4c thi trudng phan phéi tiém ning & Chau
A, chau Phi va chau My La Tinh. O thi truong Chau A Cong ty uu tién phat
trién thi phan & cac nudce 1an can, trong khu vuc chau A Thai Binh Duong va
cac nudc Pong A

CO CAU CO PONG Co cu cd dong (09/4/2010)
S6 Sh | Ty 1§
8 do I 0 fwgng
STT Co dong “éf(_éng ¢é phan
1 Cb dong trong nwéc 200 12,899,000 92.13%
11 Té chic 5 1,060,000 7.57%
C4 nhan 195 11,839,000 84.56%
1.2
. 0,
2 Co dbng nwéc ngoai 3 1,101,000 7.87%
gl e 2 1,100,000 7.86%
29 C4 nhan 1 1,000 0.01%
Téng cong 203 14,000,000 100%
STT  Co6 déonglém trén 5% S6 co phiéu Ty 18 (%)
1 Pao Hitu Hoang 5,365,830 38.33%
2 D6 Thi Mai 1,000,000 7.14%
Tong cong 6,365,830 45.47%
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HOAT PONG KINH San pham trong nudc do S.P.M san xudt hién tai gdm co 88 san pham thudc 9
DOANH nhom cong dung :

- Vitamin khoang chit

- Giam dau, ha nhiét, khang viém, Chéng di ung

- Tim mach

- Thankinh

- Khang sinh, khang nam, chong virus, diét ky sinh tring

- Tiéu héa, than niéu

- Co xuong khép

San pham c6 ngudn gdc tir thién nhién (dong dugc)

Céc san phim chii dao ciia cong ty

- Céc san pham chii dao ctia Cong ty gdm c6: Myvital Multivitamin,
Myvita C75 Chanh, My vital C75 Cam Biseptol, Helinzole, Septidas,
Enpovid AD, Dailyvit, Devomir, Maxgel.

- Nam 2009 da tung ra thi tru:f‘mg r}hiéu san phim méi trong d6 c6 thémv
Mot nhom san pham c6 nguon goc tu thién nhién. Dy 1a nhoém san pham

duoc cic nudc tién tién da st dung rat nhiéu va 13 xu hudng cua thi
truong dugc trong tuong lai

TY TRONG SAN PHAM CUA S.P.M

B MY VITA MULTIVITAMIN
W BISEPTOL

B HELINZOLE

W SEPTIDASE

W ENPOVID AD

W DAILYVIT

64% DEVOMIRL
B MYVITA C75 CHANH

WYWITA CF5 CAM

MAKXGEL

KHAC
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VI THE CONG TY

PINH HUONG PHAT

TRIEN

TY TRONG DOANH THU CUA S.P.M

B MY VITA MULTIVITAMIN

W BISEPTOL

® HELINZOLE

EEE W SEPTIDASE

H ENPOVID AD

B DAILYVIT
DEVOMIAL

B MYVITA C75 CHANH
MYVITA C75 CAM
MAXGEL
KHAC

S.P.M 12 mét trong cac doanh nghiép c6 nha thude dat tiéu chuan Thyc
hanh t6t phan phéi thudc (GPP) ( hién nay chi c6 7 nha thudc trong sb
khoang 8,000 nha thudc trén ca nudc dat tiéu chuan nay)

Niam 2002 S.P.M dat ca ba tiéu chuan GMP, GLP va GSP

S.P.M dugc nhan ching chi GMP-WHO ( hién nay ca nudc chi c6 47
doanh nghiép dat tiéu chuan nay)

S.P.M la doanh nghiép dau tién xay dung dugc thwong hiéu MyVita
dung dau thi truong Viét Nam. Trong 20 thwong hiéu trong nhom sii
vitamin, Myvital c6 dén 3 thuong hiéu trong nim 2005 va 4 thuong hi¢u
trong nam 2006 vuot 1én trén cac thuong hiéu cua cong ty da qubc gia
khac

Theo bao cdo cua cong ty IMS, Myvital chiém 21.30% (nim 2008);
21.8% (nam 2009) thi phan d6i v6i nhom san phim vitamin va khoang
chat trong nudc, vuot qua cac ddi thu nhu Plusssz ciia Trade Wind,
Berocca cua Bayer...

Khéng chi quan tim dén chat lugng san pham, hé théng phan phdi, phat
trién thwong hiéu,S.M.P con nhan duoc chimg chi Hé thong Quan 1y Mbi
truong tiéu chuan ISO 14001:2004 ctia TS chirc Ching nhan Chat luong
Quéc t& UKAS (Anh) nam 2009

Nang cao chit lrgng va mé rong san xuat

S.P.M nang cap ning luc san xuat thdng qua viéc ting ning suat, giam
chi phi san xuit théng qua 4p dung cic phwong phap quan ly hién dai
nhu GMP, ISO, Lean, ciing nhu vi¢c huan luyén thuong xuyén doi ngii
quan ly cdng nhan

S.P.M c6 ké hoach xay dung nha may mai dap ung dugc tiéu chuan cua
c4c thi truong tién tién, d4p wng nhu cAu san xuat cac san pham méi va
tang san luong cua cac san pham hién co.
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NHAN PINH

Phét trién thi truwong

Tap trung vao céac thi truong trong diém cé sic mua lén va phi hop véi
ting dong san pham

Muc tiéu doanh sé hang xuét khau chiém 10% doanh sé cua S.P.M dén
2012

Hién nay S.P.M d4 dugc FDA Hoa Ky chip nhan cho phan phéi tai quéc
gia ndy. S.P.M dua nhiéu san pham vao thi truong My, day manh doanh
s6 & céc thi truong hién c6 nhu Myanmar, Malaysia, Lo, Campuchia,
m¢ rong thi truong Indonexia, tham nhap thi truong chau Phi, va chau
Au.

Coéng ty c6 phan S.P.M la mot trong nhiing cong ty trong nganh duoc
pham xay dung dwoc thuong hiéu khong chi manh & thi truong Viét
Nam ma con phét trién & thi treong thé gidi. S.P.M co dinh hudng phét
trién phu hop véi xu huéng phat trién chung cia thi truong trong nudc
va thé gioi

Trong nhirng nam vira qua thi treong duoc twong dbi 6n dinh. Tuy nhién
nganh duoc ¢ Viét Nam 1a mét thi truong dang phat trién, chiu nhiéu chi
phdi bai cac ngudn nguyén lidu nhap khiu. So voi nganh duoc thé gioi
san xuat va quan ly trong nugc con yéu kém nén viéc canh tranh véi cac
san pham nudc ngoai gap nhiéu kho khan

Phuong phép ching toi st dung dé dinh gia SPM nam 2010 1 phuong
phép so sanh ngang P/E. Ty trong dong gop cua mdi co phiéu trong quan
hé chung cua nganh dya vao mirc d6 von héa thi truong caa b phiéu do

EPS du kién nim 2010 cia S.P.M la 9,285 d/cp, P/E trung binh cua
nganh duoc tai thoi diém hién tai vao khoang 9.2 lan

Mic du 1a doanh nghiép duogc nhiéu tiém ning nhung san xuat cua S.P.M
van phu thudc vao thi truong thé gidi, vi vay ngoai phu thudc bién dong
gié nguyén vat liéu trén thi truong thé gigi con bi anh huong bai rai ro ty
gi4. Va so sanh véi mot s6 doanh nghiép tiéu biéu trén da niém yét trén
san, S.P.M c6 tong tai san thip hon so voi mac trung binh nganh. Vi vay
chung t6i wdc lugng P/E niam 2010 cia S.P.M vao khoang 8.3 lan, do
d6 miic gid hop ly cia S.P.M nam 2010 vao khoang 77,000 d/1cp

DHG DMC IMP DCL DVD

Gia cp ngay 114 39 65 55 119
21/05/2010

SLCP 26.660 17.500 11.600 9.720  11.900
(Triéu cp)

EPS 14,483 5,108 6,166 5934 12,282
Trailing (d/1cp)

P/E 7.871 7.635 10.542 9.269 9.689
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt cir ca nhan hay td chic 1a cong dan
hoic séng tai nhitng khu virc va 1anh thd ma viéc phan phéi, xuat ban hoic sir dung n trai véi quy dinh va
phép luat cua khu viec hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao cdo. Thong tin va y Kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mot ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc ldy tir nhitng ngudn duoc coi 1a chinh xéac va hop ly tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao céc thdng tin va y kién trong bao cao 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 14 quan diém c4 nhan ctia nguoi phan tich vé chitng khoén hoic cong
ty dugc phén tich. Nguoi phan tich khdng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hozc
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé cac van d¢ luat phép, kinh doanh, tai chinh, thué truéc khi tham gia vao bat ky giao dich nao
lién quan t&i cac chirmg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach B phan Phén tich : Nguyén Phtc Thinh thinhnp@hbse.com.vn
Chuyén vién phan tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
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