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Bién déng gia VNM va VN-INDEX 2013-2018
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Théng tin giao dich ngay 18/04/2018

Gia hién tai (d/CP) 187.500
Gia cao nhét 52 tuan (d/CP) 214.800
Gia thap nhap 52 tuan (d/CP) 138.389

S6 lwgng CP niém yét (CP)
Sé lwong CP lwu hanh (CP)

1.451.453.429
1.451.263.614

KLGD BQ 3 thang (CP/ngay) 873.203
% s& hiru nwéc ngoai 59,5%
Vén diéu 1é (ty dong) 14.514
Vén hoa (ty ddng) 267.758

Téng quan doanh nghiép

Tén Cong ty CP Sira Viét Nam

Sb 10, duwong Tan Trao, P.Tan Phu,

Bia chi Quan 7, Tp.HCM
Doanh thu San xuét va kinh doanh cac san pham
chinh tr stva

Chi phi chinh Gia vén hang ban, chi phi lai vay

Loi thé canh . s 4 "
T Quy m6 san suat, thwong hiéu
Riii ro chinh Bién dong gia nguyén liéu dau vao, sy

canh tranh cua thj trrong
Danh sach cé dong Ién

SCIC 36,01%
F&N Dairy Investments PTE.LTD 17,25%
Platinum Victory Pte. Ptd 10,03%
F&N BEV Manufacturing Pte.Ltd* 2,70%
Arisaig Asean Fund Limited 1,37%

* F&N BEV Manufacturing Pte.Ltd* la cong ty con 100%
thudc s& hiru F&N Dairy Investments PTE.LTD

www.fpts.com.vn

Tiép tuc tang trwéng bén virng

Nam 2017, VNM dat doanh thu thuan 51.135 ty déng (+8,9%
yoy), LNST 10.278 ty ddng (+9,8% yoy). Gia nguyén liéu dau vao
tang cao, doanh thu & thi trwérng xuat khau chwa 6n dinh (gidm
23% yoy) da gay ra cho doanh nghiép nhirng khé kh&n nhéat dinh,
nhwng bu lai doanh thu ndi dia tang 13,6%, thi phan toan nganh
sra trong nwéc tang 2% so véi nam 2016 da giup VNM van ¢
dwoc mire tang trwdng doanh thu va lgi nhuan twong &ng gan 9
va 10% trong nam 2017.

Nam 2018, VNM dit ké hoach kha than trong, muc tiéu duy
tri mrc tang trwédng 6n dinh. Cu thé, doanh thu k& hoach
55.500 ty déng (+,5% yoy), loi nhuan sau thué 10.752 ty déng
(+4,6% yoy).

Chung toi danh gia VNM c6 thé dat dwoc ké hoach trén do:
(1) Nganh sira trong nwéc dwoc dy bao tiép tuc ting trwdng
7%/nam trong giai doan 2017-2021, VNM tiép tuc duy tri vj thé
dau nganh (2) VNM ngay cang mé rong thi phan trong nwéc va
gia tang sy hién dién trén thi trwdng qudc té (3) Gia sira nguyén
liéu dwoc dy bao sé khdng tang so véi 2017.

Mot sé thong tin quan trong tai DHCD 2018:

= VNM sé chia cb tirc ndm 2017 bang tién mat la 5.000 ddng/cp, da
tam tng 3.500 déng/cp, phan con lai sé dwoc thanh toan vao ngay
26/06/2018. C6 tlrc n&m 2018 tbi thiéu 50% li nhuan sau thué.
Tam (rng c6 tire dot 1 13 2.000 ddng/cp, thwe hién trong quy 3/2018.
Dot 2 du kién vao thang 5-6 ndm 2019.

= VNM sé& phat hanh cb phiéu dé tang vén cb phan tir ngudn vén chi
s& hivu cho ¢ dong hién hiru, ngay déng ky cudi ciing dw kién vao
quy 3/2018, ty & phat hanh 5:1, khéng bi han ché quyén chuyén
nhwong.

= VNM hién chwa c6 rti ro v& thay dbi nhan sy cap cao, DPHCD 2018
bau thém 2 thanh vién HDQT méi.

= VNM trinh Ién cac co quan nha nwéc cé lién quan dé xut phat
hanh ESOP giai doan 2018-2021 nhwng chwa c6 két qua.

= SCIC d& b&o cdo co quan cé thdm quyén dé tiép tuc thoai vén khoi
VNM nhwng dang ch& két qua.

Vinamilk hién dang dwoc giao dich quanh mdc P/E trailing
29x, cao hon 25% so v&i P/E trailing binh quan cua cac doanh
nghiép so sanh cing nganh trén thé gi¢i (khodng 22x-23x).
Chung téi cho rdng VNM xtrng dang véi P/E cao hon mirc binh
quan nhé vao trién vong tang trwdng bén vikng, tinh hinh  tai
chinh lanh manh, ROE cao, ty & chi trd c¢b tirc cao va kha én
dinh. Tuy nhién, trong thdi gian t&i, nha dau tw can lvu y mot sé
rli ro nhw (1) rdi ro bién déng gia nguyén liéu, (2) rdi ro canh tranh
nganh stka trong nuéc, (3) rii ro bat én 6 thi trirong xuét khéu, (4) rai
ro ty gia. Chung toi khuyén nghi THEO DOI dbi véi ma cd phiéu
VNM & thei diém hién tai.
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I.  Tinh hinh san xuét kinh doanh nam 2017, ké hoach hoat déng nam 2018 va chién lwoc
giai doan 2017-2021

1. Tinh hinh san xuét kinh doanh va phan phéi lgi nhuan nam 2017

Bang 1: Két qua kinh doanh ca nam 2017 cia VNM

(Ty déng) 2017 2016 %YoY Cac ty lé bién
Doanh thu thuan 51.135 46.965 8,88%  Bién Logi nhuan gép 45,37% 46,41%
Loi nhuéan gép 24.234 22.336 8,50%  Chiphi ban hang/Doanh thu 25,91% 27,04%
Chi phi ban hang 11.537 10.759 7,23%  Chi phi QLDN/Doanh thu 4,28% 2,51%
Chi phi quan ly doanh nghiép 1.268 1.053 20,35% Bién EBIT 15,19% 16,87%
Loi nhuan HDKD (EBIT) 11.430 10.524 8,61%  Bién LNTT 1,60% 1,64%
Doanh thu tai chinh 816 723 12,98%  Bién LNST 14,00% 15,48%
Chi phitai chinh 87 102 -15,04%
Thu nhap khac 213 182 16,87% .
o, (Ty déng) Doanh thu LNTT LNST
Chi phikhéac 211 105 100,55%
. . A M TH 2017 51.135 12.229 10.278
Loi nhuan trwée thue (LNTT) 12.229 11.238 8,82%
P KH 2017 51.000 11.800 9.735
Thué suat TNDN thuc 16,0% 16,7% -4,3%
< %THKH 0 9 0
Lei nhuén sau thué (LNST) 10.278 9.364 9,76% 100,26% 103,64% 105,58%
EPS (dong/cd phiéu) 6.355 5.831 8,99%

Nguén: BCTC VNM

Da tang trwdng Doanh thu - Loi nhuan da cham lai. Nam 2017, VNM dat doanh thu thuan 51.135
ty déng (+8,9% yoy), LNST 10.278 ty dong (+9,8% yoy). Gia nguyén liéu dau vao tang cao, doanh
thu & thi trwerng xuét khdu chwa 6n dinh (gidm 23%yoy) da gay ra cho doanh nghiép nhirng khé
khan nhat dinh, nhwng bu lai doanh thu ndi dia tang 13,6%, thi phan toan nganh sira trong nuéc
tang 2% so véi nam 2016 da giup VNM van cé dwoc mire tang trwdng doanh thu va i nhuan twong
&¥ng gan 9 va 10% trong ndm 2017.

V&i quy md doanh thu 16N, thi phan da chiém téi 58% toan nganh sira trong nwéc cung véi nhivng
khé khan tai thi trung xuét khau thi viéc tbe do tang trwdng gidm dan cta VNM la diéu hop ly. VNM
s& kho c6 thé duy tri mirc ting trwdng cao nhuw giai doan trwéc (2006-2016 CAGR cla doanh thu la
22%). Trong 5 nam t&i, VNM déat ké hoach tang doanh thu trong nuwéc binh quan 9-10%/nam cao
hon murc tang trwdng cla nganh (dat 7%/nam), tang trung binh 1% thj phan méi nam.

Dé tim hiéu rd hon vé tdng quan doanh nghiép, tinh hinh va cac ké hoach san xuét kinh doanh ciing
nhw strc khée tinh hinh tai chinh ca VNM giai doan qua vui long xem chi tiét tai Phu luc.

Mot sé théng tin quan trong tai DPHCD 2018:
= Chiacé tirc bing tién mat nam 2017 1a 5.000 ddng/cé phiéu: Trong nam 2017, VNM chia
cb tirc bang tién 7.982 ty déng, twong ng 77% loi nhuan sau thué, cao hon so véi mic
50% theo ké hoach. Cb tlrc ndm 2017 da trng trwdc qua 2 dot la 3.500 ddng/cd phan, phan
con lai 1.500 ddng/cd phan sé dwoc thanh toan vao ngay 26/06/2018.

Bang 2: Tinh hinh chi tra cb tirc ctia VNM giai doan 2011-2017

2011 2012 2013 2014 2015 2016
%LNST 44% 45% 61% 60% 82% 83% 7%
Tién mat (dng/CP) 4.000 3.800 4.800 4.000 6.000 6.000 5.000
Ngudn: VNM

Theo ké hoach, cb tirc ndm 2018 t6i thiéu 50% loi nhuan sau thué. Tam (ng cb tie dot 1 1a
2.000 ddng/cé phan, thwe hién trong quy 3/2018. Dot 2 dy kién vao thang 5-6 nam 2019.
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= Phat hanh cé phiéu dé tang vén cé phan tlr nguén vén chi sé hivku cho cé déng hién
hiru, ngay ding ky cudi cling dw kién vao quy 3/2018, ty & phat hanh 5:1, tbi da phat
hanh khéng quéa 290.290.686 cb phan, khoéng bi han ché quyén chuyén nhwong. Theo dé,
vbn diéu lé tang thém téi da 1a 2.903 ty déng, nang tbng vén diéu Ié 1én 17.417 ty déng.
Nguén vén dé phat hanh ¢ phan sé trich theo thir tw wu tién tlr thang dw vén cb phan, quy
dau tw phat trién va loi nhuan chwa phan phéi.

= Chuwa c6 rui ro vé sw thay déi nhan sw cap cao, DPHCP 2018 bau thém 2 thanh vién
HDQT méi. Hoi ddng quan tri m&i bau vao ndm 2017 v&i nhiém ky 5 ndm nén trudc mat
VNM chuwa ¢6 rdi ro vé& nhan sy cap cao. Vira qua, VNM méi bd sung 2 thanh vién Hoi déng
guan tri, tr 9 thanh vién Ién 11 thanh vién. Thanh vién HDQT mai tring ct la 6ng ALAIN
XAVIER CANY (Pai dién phan vén cla Jardine Cycle & Carriage), VNM van dang tim kiém
thanh vién thir 11 cho Hoéi ddng quan tri.

* VNM trinh Ién cac co’ quan nha nwéc c6 lién quan dé xuat phat hanh ESOP giai doan
2018-2021 nhwng chwa cé két qua. Cu thé, chwong trinh dw kién chia lam 2 dot. Pot 1
phéat hanh 1% vén diéu lé trong ndm 2018, dot 2 phat hanh tiép 1% vén diéu 1é trong ndm
2020. Piéu kién dé dwoc phat hanh dot 2 14 VNM dat chi tiéu ké hoach vé doanh thu va loi
nhuan sau thué téi thiéu 3 nam lién tlr 2017-2019, hoac Iy ké téi thidu ctia 3 ndm nay dat
ké hoach kinh doanh cla ban diéu hanh. Gia phat hanh bang 2 1an gia tri sé sach 1 c6 phan
(BVPS) ctia VNM theo bao céo tai chinh hop nhat soat xét gan nhat, BVPS cta VNM cubi
2017 khoang 16.000 ddng. C6 phiéu ESOP sé bj han ché chuyén nhwong 2 ndm, mdi ndm
gidi tda 50%. Viéc phat hanh nay sé gitp VNM gilr chan dwoc nhan sw chéat lwong va thu
hat nhan lwc trong nganh, thic day ting trwéng trong twong lai. K& hoach nay da dwoc cb
doéng Ion SCIC Ung hd.

» SCIC da bao cao co’ quan c6 thdm quyén dé tiép tuc thoai vén khéi VNM nhwng dang
cho két qua. Hién VNM c6 hai cb dong 16n sau SCIC la F&N (s& hiru 17,25% VNM) va
Platinum Victory Pte. Ptd (10.03%). Néu SCIC thoai vén céc lan tiép theo, kha nang 2 cb
dong 1&n nay sé& mudn mua thém cé phiéu dé gia tng ty 1& s& hiru va tham gia kiém soéat
cong ty. C6 thé thay, sau khi tudt mat co hoi mua lai c6 phan VNM tir SCIC héi thang 11/2017
vira qua, F&N lién tuc dang ky mua vao, tuy nhién khéi lwong mua dwoc khéng nhu y, tinh
dén hién nay F&N va cong ty con s& hiru 18,62% VNM, tdng 1,21% so v&i thdi diém thang
9/2017.

Bang 3: Co ciu cd dong VNM

Danh sach cé déng Ién 31/03/2018 30/09/2017*
SCIC 36,01% 39,33%
F&N Dairy Investments PTE.LTD 17,25% 16,04%
Platinum Victory Pte. Ptd 10,03% 4,50%
F&N BEV Manufacturing Pte.Ltd* 2,70% 2,70%
Khac 34,01% 37,43%

Nguén: FPTS Research
* Co céu cb dong truée dot thodi vén clia SCIC 2017
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2. Ké hoach nam 2018 va kha nang thwc hién

Nam 2018, VNM dat ké hoach kha than trong, duy tri mirc tang trwdng én dinh. Cu thé, doanh thu
ké hoach 55.500 ty dong (t&ng 8,5% yoy), loi nhuan trwéc thué 12.800 ty dong (tang 4,7% yoy), loi
nhuan sau thué 10.752 ty déng (ting 4,6% yoy).

Bang 4: Ké hoach 2018

DVT: Ty dong Ké hoach 2018 Thwe hién 2017 KH2018/TH2017

Doanh thu 55.500 51.135 108,5%
Loi nhuan trudc thué 12.800 12.228 104,7%
Loi nhuan sau thué 10.752 10.278 104,6%

Ghi chu: thué TNDN binh quén duw kién cda VNM ndm 2018 la 16%

Nguén: VNM

Ly gidi cho diéu nay, VNM cho biét, ho khéng dwa ké hoach qua cao hon murc phét trién binh quan
cta thi trwdng trong nwédc va chwa da tw tin & thi trwdng xuat khau. Viéc dat ké hoach qua cao sé
gay ap lwc cho céng nhan vién va hé théng van hanh, khong tét cho sy phat trién bén virng cta
cbng ty.

VNM da chét mét phan gia stra nguyén liéu cho ndm 2018 va cb géng gir mirc gia nguyén liéu dau
vao bang véi ndm 2017.

Chung té6i danh gia VNM cé kha nang dat dwoc ké hoach trén:

= Nganh sira trong nwéc dwoc dy béo tiép tuc ting trwdng 7%/nam trong giai doan 2017-
2021 (xem phan tich trién vong nganh tai day), véi thi phan dau nganh, dw bao doanh thu
trong nwéc clia VNM tang tdi thidu 9-10%/ndm dé co thé 14y thém 0,5-1% thi phan la kha
thi.

= Doanh thu xuét khau tang 8% (chiém 8-9% tdng doanh thu, bng ty 1& 2017) c6 thé thuc
hién dwoc nhé vao thi trwérng Campuchia, Myanmar tiép tuc dem lai doanh thu tich cuc, co
héi I&én & thi trwdng Trung Quéc sau khi dai dién nwéc nay sang kiém tra nha may ctia VNM,
sy gilp stre clia Jardine & cac thi trwong trong khu viee Chau A Thai Binh Dwong va sy mé
réng thi trwdng xuét khau tai UAE, Bangladesh... (xem phan tich hoat ddng xuét khau tai
day).

= Mé&c du VNM khé than trong trong viéc nhan dinh vé& gia siva bdt nguyén liéu cho ndm 2018.
Tuy nhién theo dy béo vé gia sira bot cia USDA va Rabobank (xem dw béo tai day), ching
t6i cho rang, gia nguyén liéu dau vao ctia VNM ndm 2018 sé& khong cao hon so véi ndam
2017.

= Theo ba Mai Kiéu Lién - Téng giam déc VNM, KQKD Q1/2018 ctiia VNM kém kha quan, la
quy thap diém nhét ctia nganh sira ca nwéc do anh hwéng khi hau lanh & mién Bac va mién
Trung, cling la dip Tét, ngwdi dan cha yéu tiéu thu bia, nwéc ngot. Doanh thu xuét khau
trong Q1/2018 tiép tuc theo da gidm cta nam 2017. Tuy nhién, theo VNM tinh hinh sé& dwoc
cai thién cac quy toi.
Tuy nhién, VNM c6 thé g&p mét sb rdi ro &nh hwdng dén kha ndng hoan thanh ké hoach trén nhu:
1) rdi ro bién ddng gia nguyén liéu stva bt nhap khau, phuc vu téi 70% nhu ciu nguyén liéu cla
VNM, (2) rdi ro canh tranh nganh sia trong nwéc, khi cac hang sira quéc t& xuat hién tai thi trwong
Viét Nam ngay cang nhiéu (3) rii ro bat 6n & thi trwdng xuat khau, dac biét 14 cac van dé chinh tri
tai Trung Déng va céc thi trwuéng ma VNM chwa 6n dinh duwgc hé thdng phan phéi, va (4) rdi ro ty
gia xuét phat tir cac hoat dong xuat nhap khau.
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3. Chién lwgc phat trién giai doan 2017-2021

Bang 5: Muc tiéu 05 nam, giai doan 2017 - 2021

2017 2021 Tang trwdng

Tai chinh:
Doanh thu (ty ddng) 51.135 80.000 11,84%/nam

Noi dia 91% 75%

Xuét khédu 9% 25%
Bién lgi nhuan rong 20% 17-20%
Thi phan trong nwéc 58% >60% 1%/n&m
Kinh doanh:
Dan bo ctia VNM (ngan con) 26 44-50 100%
Dan bo trong dan (con) 100.000 170.000 70%
Sira twoi nguyén liéu/téng nhu cau 30% 40%
San lwgng sira cGia VNM (ngan tan) 71 157 121%
San lwgng sira trong dan (ngan tan) 150 251 67%
Ngudn: VNM

Chién lwoc trong 5 nam téi:

= Tiép tuc khai thac tiém nang nganh sira trong nwéc, tang thi phan théng qua cai tién vé cong
nghé, sadn pham, phat trién kénh ban hang méi. Tap trung manh vao phan khic trung va
cao cap & thanh thj va cac san pham phé thong & néng thén. Trong do, dac biét chua trong
khai thac thj trieérng ndng thén véi strc tiéu thu cac san pham stva hién chi bang 1/2 nhu cau
tiéu thu & thanh thi, trong khi dan sb néng thén chiém 65% ca nwéc.

*  Giatang sy hién dién trong khu viec ASEAN thdng qua thanh |ap cac céng ty con bang M&A
ho&c lién doanh hop tac véi cac dbi tac tlr khau san xuat dén tiéu dung. Tim co hoi & My,
Uc, New Zealand dé tang cong suét san xuét va cung (ng sia bt nguyén liéu.

= VNM dat ké hoach ting doanh thu trong nwéc binh quan 10%/nam, dé ting dwoc thi phan
trung binh 1%/nam. K& hoach nay dwoc ching toi danh gia 1a kha thi véi vi thé dan dau,
nang lwc kha cach biét véi cac dbi tha canh tranh hién tai ctia VNM.

II.  Quan diém dau tw

Bang 6: Cac doanh nghiép trong nganh trén thé gi®i

Doanh thu CAGR ROE P/E 2017
Cong ty (triéu USD) Von héa thuan LNST 2017 doanh thu binh quan N¢/VCSH dieu
2017 2013-2017 2013-2017 chinh*

FROMAGERIES BEL FBEL FP 4.228 3.780 203 4,4% 13,4% na 24,7
ALMARAI CO ALMARAIAB 15.385 3.675 550 6,0% 16,3% 114% 27,1
EMMIAG-REG EMMN SW 4.318 3.418 164 1,4% 11,1% 7% 22,2
GRUPO LALA SAB DECV LALAB MM 3.279 3.316 152 na 13,7% 157% 234
BRIGHT DAIRY & FOOD CO LTD-A 600597 CH 2.400 3.193 98 5,9% 13,1% na 14,1
EZAKIGLICO CO LTD 2206 JP 3.709 3.161 139 4,5% 9,2% 63% 22,6
GLANBIA PLC GLB ID 4.974 2.697 232 1,5% 20,4% 80% 22,1
VIETNAM DAIRY PRODUCTS JSC VNM VN 12.112 2.247 454 11,8% 39,8% 45% 29,9
Trung binh 5.471 3.320 220 4,0% 13,9% 98% 22,3
Trung vi 4.273 3.254 184 4,5% 13,6% 78% 23,0

Nguén: Bloomberg, FPTS Research
Céc gia tri thoi diém nhw vén héa, gia cb phiéu lay tai ngay 15/04/2018. Book value lay tai 31/12/2017.

* Piéu chinh vé thj trixong Viét Nam.
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Vinamilk hién dang dwoc giao dich quanh mure P/E trailing 29x, cao hon 25% so véi P/E trailing
binh quan cla cac doanh nghiép so sanh cling nganh trén thé gi¢i (khoang 22x-23x). Ching téi cho
rang VNM xtng dang véi P/E cao hon mc binh quan nhé vao trién vong tang trwdng 6n dinh (giai
doan 2013-2017 CAGR doanh thu cia VNM la 11,8%, trong khi binh quan cac doanh nghiép so
sanh cling nganh trén thé giéi chi dat 4,5%, tinh hinh tai chinh lanh manh (xem chi tiét tai day) va
ROE cao (giai doan 2013-2017 ROE binh quéan ctia VNM la 40%, binh quan cac doanh nghiép twong
ddng trén thé gioi chi 14%), ty 1& chi tra cb tic cao va kha &n dinh. Cé phiéu VNM sé phu hop véi
nha dau tw wa thich nhirng doanh nghiép tang trwdng bén virng, tinh hinh tai chinh lanh manh va
cb tirc déu dan. Tuy nhién, trong thdi gian t¢i, nha dau tw can lwu y mét sé rdi ro nhw (1) rdi ro bién
doéng gia nguyén ligu, (2) rii ro canh tranh nganh sita trong nuéc, (3) rii ro bat 6n & thi truong xuét
khéu, (4) rdi ro ty gia. Nhiing rdi ro nay cé thé khién strc téng truéng cda VNM suy gidm (nhw nhitng
dau diéu trong ndm 2017), anh hwdng xau dén kha ndng hoan thanh muc tiéu trong 5 nam toi.
Chung t6i khuyén nghi THEO DOI dbi véi ma cb phiéu VNM & thoi diém hién tai.
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PHU LUC:

1. So lwoc vé hoat dong cua doanh nghiép <Quay lai>

Tinh dén nam 2017, Vinamilk da c6 41 nam hoat déng trong linh virc sén xuét va kinh doanh céac
san pham ti stva. Vinamilk hién la cong ty von héa 16n thir 2 thi trwong, khoang 13 ty USD, dan dau
danh sach 40 thwong hiéu gia tri nhat Viét Nam (Forbes Viét Nam), vai gia tri hon 1,7 ty usd (gia tri
nay da tang 13% so v&i 2016) va lot vao top 50 doanh nghiép siva c6 doanh thu I&n nhat thé gidi.
Vinamilk tham gia day du cac khau trong chudi gia tri tr chan nudi bd dén san xuét, tiép thj va phan
phdi. San pham cda Vinamilk da dang phuc vu nhiéu déi twong.

1.1. Danh muc san pham ctia VNM

Cong ty CP Sira Viét Nam

. |
Cac san pham khac ]
g :
| | | \ \
sf,'ﬁ',.‘,’?,‘u"é,,‘;‘f" Sranusc B Siva chua Kem phé mai Nure giai khét
’—I; f 1 | | ! |
St tuoi e el g fg:ﬁ:: Dol N Tra Nude gid
an trung, song

Nguén: BCTN VNM, 2017
San phdm cla Vinamilk da dang phuc vu nhiéu dbi twong véi 250 mat hang, chia lam 4 nganh chinh
la: stra dac co dwong, slra nwdc, siva chua, stva bdt va bdt dinh dwdng (stra bét, bét dinh dwdng,

stra bot danh cho nguoi I6n) va cac san pham khac (nwéc giai khat, kem, phd mai va siva dau nanh).

Bang 1: Cac san pham dic trwng ciia VNM

Déi trong San pham dic trung

Tré so sinh Dielac Alpha, Optimum Gold

Dielac Pedia, Dielac Alpha, Alpha Gold, Ridielac, VNM

LUy CanxiPro, Dielac Grow Plus, Alpha Gold

Tré nhd c6 nhu ciu dinh dwéng déc biét Grow Plus, Pedia
Sira 6ng tho, phd mai, Sira twoi thanh trung/tiét trung, Stra hwu
Ngwoi binh thwong co, kem, Stra chua, Stra dau nanh, Nwéc ép rau qua, Tra Atiso,

Sira chua men séng Probi

Ba me mang thai va cho con bu Dielac Optimum Mama, Dielac Mam

Nguoi cao tudi hodc ¢ nhu cdu dinh duwéng dac biét  Sure Prevent, Canxi Pro, Diecerna

Nguén: VNM
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Bang 2: Thi phan cac mang siva ctia VNM theo san lwong (tinh dén 09/2017)

Thi phdn Thi phdn Thj phan

Nganh sira Po6i tha canh tranh

2015 2016 2017

Abbott (v&i cac thwong hiéu Grow, Pediasure,
Similac); FrieslandCampina (Dutch Lady,
Friso, Frisolac); Mead Johnson ( Enfa,
Enfagrow); Nestle (Nan, Lactogen, Cerelac)

Sira bot 25% 40% 41%

FrieslandCampina (Dutch Lady); IDP (Love’in
Sira nuwéc 54% 56% 58% farm); Cong ty CP Stra TH (TH True Milk);
Vinasoy (Vinasoy, Fami) v.v.

Sira chua an 84% 83% 81% TH True Milk, Dutch Lady, Ba Vi (IDP), Nutrifood
Stra chua ubng 32% 34% 39%
Sira dac co6 duong 79% 80% 78%
Téng nganh siva 55% 56% 58%

Nguén: VNM, FPTS Research

Trong 3 ndm gan day, thi phan nganh stra ctia VNM téng lién tuc, hién dan dau véi 58% toan nganh. Trong do,
hai mang kinh doanh chinh I stva nwéc va siva bot. Thi phan cla siva bét, siva nwédc va siva chua udng tang
tbt, & chiéu ngwoc lai, stra chua &n va sita dac c6 dudng ngay cang gidm do nhu ciu st dung gidm va canh
tranh cao.

1.2. Sor db té chirc cua Vinamilk

Cong ty CP Sirva Viéet Nam

Céng ty con, lién két trong
nwéc

Cong ty con, lién két nwéc
ngoai

Cac don vi trire thuoc

Hién tai, VNM c6 trong tay: 13 nha may ché bién cac san pham tir stva trén khap ca nwéc. Ngoaira,
VNM con s& hiru cac céng ty con nhu:

* Driftwood hoat déng & nam California - My, chi yéu ban siva twoi, nwéc trai cay, doanh thu 2017 dat
2.785 ty déng.

= Vinamilk Europe hoat déng & Ba Lan, chuyén thu mua nguyén liéu stra phuc vu cho nhu ciu san xuét
cta Vinamilk va cac cong ty con, ndm 2017, céng ty nay xuét khdu dwoc gan 17 ngan tan sira bot,
doanh thu khoéng 734 ty déng.
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Angkor hoat ddng & tat ca cac tinh thanh cia Campuchia, chi lwc ban siva twoi tiét trung va siva chua.
Doanh thu ndm 2017 dat 461 ty déng.

CTCP Puwong Viét Nam (Vietsugar) cung cap nguyén liéu dwong dau vao cho VNM, gilp VNM tw
cht dwoc nguyén liéu, gidm gia thanh san pham. Bén canh d6 cong ty nay con ban dwéng cho thi
trwong tiéu dung truc tiép qua hé théng phan phéi cia VNM. 28/11/2017, Vinamilk chinh thirc s& hivu
65% Vietsugar, du kién san lwgng dat 140 ngan tan dworng/nam.

Phong kham An Khang tai TP HCM, hoat ddng chinh la kham strc khée dinh ky cho can bé nhan
vién cla Vinamilk va phuc vu nguwoi dan.

Trung tam sira twoi nguyén liéu Ca Chi, di vao hoat dong tir quy 11/2017. Trung tam nay thu mua
tat ca cac ngudn stra twoi & TP.HCM va ving 1an can, sau dé sé& diéu phdi cho cac nha may ché bién
tai TP.HCM va Binh Dwong.

Ngoai ra, mot s6 cong ty lién két cia VNM nhu:

Miraka la nha may tai New Zealand, chuyén cung cép sira bét cho VNM va céc cong ty con.

CTCP Ché bién dira A Chau, chuyén san xuét cac san pham vé dira, chl yéu xuat khau. Ngoai ra,
Coéng ty con cung cap nguyén liéu cho VNM lam kem dira, sap téi sé cting VNM tung ra san pham mai
la nwéc diva tiét trung dong géi trong hop gidy.

1.3. Nguén nguyén liéu

»
Sira twoi trong nwéc
30%

»
Siva bot nhap khau
70%

Nguyén liéu siva dau
vao

Sira twoi san xuét trong nwéc dap (rng duwoc 30% nhu cau nguyén liéu ctia VNM, con lai, VNM nhap

khau sira bot nguyén liéu vé dé san xuét.
1.3.1. Nguén nguyén liéu trong nwéc

HINH 1: So dé hoat dong cia VNM trén ca nwéc

N
@ Ha Noi " Mien Bac
}.}!‘,’ " A 1 Nhamay
% 9
"},”& ‘:;' 1 Trang trai bd
N
T Mién Trung
®
£m Nha may
Da Néng - = 4 N
"'!7 k. 6 Trang trai bo
Mién Nam &
°
& 8 Nnamay e
“_'.!_'. 3 Trang trai bo "_,_!,’
Ga OB
: -
Phong kham chita bénh !!.z . N
—=00 " — M Tru sé& chinh
ﬁml'lo Chi Minh City
Cén Tho
Chi nhanh ban hang
[Tl Xinghiép kho van

Ngudn: VNM

www.fpts.com.vn

Hién nay, VNM cé 10 trang trai bo cung cap siva
twoi dwoc dat gan cac nha may, phan 16n & mién
Trung. Téng dan bo dat 126.000 con, tdng 115%
so v&i nam 2016. Trong do, 7 trang trai dat
chirng nhan Global GAP, cé khoang 101.000
con, 2 trang trai quy mé I&n véi cong suét thiét
ké 24.000 con va 1 trang trai Organic, c6 khoang
550 con bo.

Trong nam 2017, Vinamilk da dwa vao hoat
dong 03 trang trai:

= B0 sira Vinamilk Organic tai Ba Lat — trang trai
hi*u co’ chuan Chau Au dau tién tai Viét Nam,
550 con.

= Trang trai Théng Nhat Thanh Héa, 4.000 con.

=  Trang trai Tay Ninh, 8.000 con.
Qua nam 2018, VNM tiép tuc dw an mé roéng
trang trai, muc tiéu tang quy mé dan bod Ién
150.000 con, tang 24.000 con so vé&i 2017, cb
gang nang nang suét va chét lvgng sia.
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N&m 2017, tdng san lwong stva twoi nguyén liéu VNM da thu mua la 224 ngan tan:

= 32% trong s6 d6 la tir cac trang trai cia VNM, khodng 71 ngan tan (tdng 82% so véi 2016). Mac di chi chiém
18,3% tdng dan bo, dat 22.000 con, trong d6 51% con dang Vat tryc tiép, nhung cac trang trai ciia VNM da dem lai
Iwong siva 6N cho toan hé théng. Nam 2017, dan bo ctia VNM cé nang suét stva binh quan 25,6 kg/con/ngay, téng
5% so0 v&i 2016. Toan bo giéng bd dwoc nhap tir Uc, My, New Zealand. RUi ro 1én nhat anh hwéng dén nang suét
cling nhu gia thanh siva twoi nguyén liéu la khi hau va diéu kién thd nhwéng, vi thé Vinamilk van dang ddy manh
dau tw vao mang chan nuéi bd sira theo hinh thirc quy hoach tap trung, Iwa chon khu vuc cé didu kién tw nhién
thuan loi dé han ché rdi ro nay, chi déng ngudn nguyén liéu.

= 68% lwgng sira con lai VNM thu mua tir hon 7.000 hé ndng dan, khodng 150 ngan tan. Ngoai viéc thu mua sia ti
cac nong ho quy mé gia dinh, VNM con xay dwng céc méi lién két véi cac cong ty chdn nuéi dé phat trién md hinh
trang trai 100-200 con. Nguyén liéu dau vao ctia VNM dwoc cung (rng théng qua hon 90 tram thu mua sira. Bén
canh hoat dong chinh la thu mua stra thi cac tram nay con phan phéi thirc an, tw van, chuyén giao cong nghé...
dén ho dan.

1.3.2. Ngudn nguyén liéu nhap khau
VNM nhap khéu stra bot nguyén liéu chi yéu tr New Zealand, Australia, M§ va EU. Doanh nghiép

chét hop ddng ngan han, linh hoat tirng thang, quy, ntra ndm... dwa vao dw bao tinh hinh thj trwérng
nh&m dam bao chi phi nguyén liéu dau vao tét nhét.

1.4. Nang lwc ché bién

Tdng cong suét ché bién binh quan hién nay cta VNM dat khodng 1,7 triéu tAn/ndm. VNM c6 13 nha
may trén ca nwéc, tap trung chi yéu & mién Nam. Trong d6 cé siéu nha may Mega dang hoat dong
trong giai doan 2 (giai doan nang cdng suét tir 400 1&n 800 triéu lit/n&m vao ndm 2019), da dat cong
suéat 600 triéu littndm. N&m 2017, VNM da mé rong kho bai, trang trai véi tbng mire dau tw hon 5
ngan ty dong.

Hién tai, VNM c6 6.613 ngudi lao dong, trong d6, chi yéu & khu vuwc hoat dong hé tro (hanh chinh,
van phéng, ké toan...) chiém 54%, san xuét ché bién chiém 30%, ban hang (7%) va tai cac trang trai
9%.

2. DPanh gia tinh hinh hoat déng — tai chinh
2.1. Doanh thu va thi trwéng tiéu thu <Quay lai>
Thi trwdng tiéu thu ctia VNM trai dai khap trong nwéc va 46 qubc gia, ving 1anh thd trén thé gidi.

BIEU PO 1: Doanh thu VNM 2013-KH 2018

Doanh thu ctia VNM nam 2017 dat 51.135

Ty déng N
60.000 20% ty déng’, tang 8,9% so v&i 2016. Trong do6,
16,8% 4801 91% dén tir doanh thu ndi dia 46.533 ty
50.000 4.4 16% (tang 13,6% yoy), con lai la doanh thu xuét
40.000 = khau 4.602 ty (giam 23% yoy).
12% .
30,000 So v&i nhirng nam trwdce, toc dd tang
8% trwdng doanh thu cia VNM da gidm kha
20.000 manh. Nam 2017 1a n&m nhiéu bién dong
10.000 4% dbi vei thi trudng stva trong va ngoai nwéc.
n w oA S’u canh tranh cuda thj trwong trong nwéc
» " % doi v&i nganh hang tiéu dung noi chung va
2013 2014 2015 2016 2017 KH N - PPN N N 2
2018 nganh sira ndi riéng ngay cang gay gat,
s DT trong nuéc DT xuét khdu ~—@— Tang trudng cung voi dfj Ia g,ié nguyén ligu té[]g,cao' Thi
triong xuat khau gidm sut do bat 6n chinh
Nguén: VNM tri & Trung Dong, dac biét la & Iraq.

Trudce tinh hinh d6, VNM da tap trung ngudn lwc dé phat trién cac kénh ban hang hiéu qua & thi
trwong trong nwéc. Nhéd d6, thi phan toan nganh siva trong nwéc clia VNM dé tang 2% so vai chi tiéu
dé ra la 1%. Tang manh nhét 1a thi phan nganh stra nwéc, theo sau 1a stva bot tré em va siva dac,

A
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trong khi thi phan sira chua &n cé sw sut giam. Két qua, VNM vuot so véi ké hoach cia PHDCD dé
ra, hoan thanh 100,3% vé doanh thu hgp nhat, va 105,6 % vé lgi nhuan sau thué hop nhét.
Trong ndm 2017, VNM d4 cho tung ra thi trwérng 20 san phadm méi va san pham cai tién, ni bat nhw:
sra twoi va stra chua Organic — 100% hiru co theo tiéu chudn Chau Au, Stra twoi 100% tiét trung
nhap t» New Zealand, dwdng tinh luyén cao cp Vietsugar... VNM dang cé xu huwéng gidm bét,
dudng, béo trong cac sadn pham theo thi hiéu ngudi tiéu dung.
Tuy s&n pham sira twoi va sira chua Organic — 100% hiru co méi ra mat, nhwng duoc thi trwérng don
nhan rat tét, hién VNM chwa dd nguyén liéu dé san xuét kip cho nhu cau tiéu thu cua thi tredng. VNM
sé tap trung phat trién dong san pham nay trong ndm 2018 béng cach tang nguyén liéu & trang trai.

. Trang trai tai Thanh Hoa vira khanh thanh giai doan 1, dang trién khai 2.000 con.

= Trang trai tai Da Lat, da c6 dat mé rong & Di Linh, tiép tuc nhap bo Organic mang thai tiv Uc vé& bd sung.

= Trang trai tai Can Tho, két hop véi néng trwéng sdng Hau phat trién cho thi trwérng mién Tay.

. Tai Lao c6 mot ddi tac Nhat Ban xay dwng 1 trang trai bo Organic theo tiéu chudn Chau Au, séat véi Nghé An
(di chuyén vé nha may cia VNM khoang 6-7 tiéng), tir thang 4/2018 VNM sé& mua siva & day dé ché bién,
phuc vu cho thj trwéng mién Trung. VNM ky vong trong 1-2 ndm t&i, stva Organic sé dap ¢ng dd nhu cau.

Hé théng phan phbi

Trong nwéc Nwo&c ngoai

-
46 quédc gia va ving Ianh thd

202 nha phan phdi 250.651diém lé tiéu thy SP

418 ctra hang gi&i thiéu va ban

1.017 clra hang tiénich ap

Hé thdng phan phdi ctia VNM trai rong khap ca nwéc, ddm bao gitr dwoc chat lwong sdn phadm dén
tan tay nguoi tiéu dung. Dac biét 1a chudi hé théng Gidc mo sira Viét (GMSV) duwgc VNM phat trién
ter 3 ndm qua, tuy lgi nhuén con thap, nhwng mire d6 ting trwdng cao, mdi nam trén 100%, hét 2019
du kién sé tang tir 418 1&én 500 cra hang GMSV.

N&m 2018, VNM dw kién ty trong déng gop tir thi trwéng ndi dia va xuat khau trong doanh thu sé
twong tw nhw 2017. O thi trwdng trong nwéc, cong ty tiép tuc mé rdng thi phan, cai tién va phat trién
san phdm méi & tat ca cac nganh hang nhuw: siva dau nanh hat 6c ché, sira phomai twoi SuSu cho
tré em, nwéc gidi khat, san pham it dwong... Dbi véi thi truong xuat khdu, VNM khéng chac chan
sé chu dong dwoc tinh hinh tiéu thu san pham, tiy thudc vao dién bién & tirng nuéec.

2.1.1. Thij trwong trong nwéc <Quay lai>

Tw nay dén 2021, nganh thwc phdm dé udng dwoc du béo sé tang trwdng 11,2%/nam (theo BMI)
va nganh siva sé tang trwdng 7%/nam, bang mirc tang trwdng 2 nam gan day (theo Euromonitor va
USDA). Béng lwc tang trwéng ctia nganh dén tw: dan sé Viét Nam tang 1,12%/nam trong (theo IMF),
GDP tang 6,5-7%/nam (theo PWC) va muc tiéu thu sira binh quan/ngwdi dang & mirc thap, con
nhidu dw dia tang trwdng. Cu thé, tiéu thu stva binh quan/ngwdi ctia Viét Nam [a 15 kg/ngwdi/nam,
trong khi cac nwéc lan can nhw Trung quéc 26 kg/ngudi/nam, Philipinnes la 22 kg/ngudi/ndm, Thai
Lan la 34 kg/ngw&i/nam, Malaysia la 51 kg/ngw&i/nam (theo USDA).
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BIEU DO 2: Mirc tiéu thu sira tai Viét Nam (Iit/ngwoi) Theo VNM. nim 2017. mie tidu thu sia

binh quan «clta Viét Nam Ila 26

30 //;8 lit/ngwdi/ndm. Dy bao dén 2020, muc tiéu

e 23 24 - thy nay sé tang Ién 28 litingudi/nam.
20
15
10
5
0
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Ngudn: VNM

V&i dw bao vé tang triedng nganh siva nhw trén, VNM mubn tang dwoc thi phan can phai tang trwéng
trén 7%/nam, cu thé Vinamilk d&t muc tiéu tang trwdng doanh thu trong nwéc binh quan 10%/nam,
giai doan 2017-2021.

Thi trwéng siva trong nwéc c6 sw canh tranh khéc liét tr phan khic thap cp dén cao cap. Mirc do
bao hd nganh trong nwéc khoéng cao, cac nwédc xuat khau sadn phadm tr stva vao Viét Nam chiju thué
th4p. Ngay 9/3/2018 vira qua, Hiép dinh Dbi tac toan dién va tién bd xuyén Thai Binh Dwong
(CPTPP) chinh thirc dwoc ky két. Trong nhém 10 nwéc thanh vién tham gia hiép dinh, c6 5 nwéc co
thé xuat khau sira va cac san pham tir siva sang Viét Nam la New Zealand, Singapore, Malaysia va
Nhat Ban, Uc véi thué giam to 5-7% con 0%. Mirc thué nay c6 hiéu lyc trong giai doan 2018-2024.
Nhw vay, CPTTP anh hwéng chi yéu vé thué, nhwng mirc gidm thué khong qua nhiéu, VNM ty tin
c6 thé kiém soat dwoc nang lwc canh tranh so véi stva ngoai. Vén di tir truéc dén nay cac cong ty
Sira nwéc ngoai khong phat trién manh & Viét Nam vi khéng cé ngudn cung siva twoi tai chd (néu
nhap khau sé& khong gilr dwoc hwong vi tét, chi phi van chuyén 1én). Hon niva, cac hang siva ngoai
nhw Nestle, Abbott, thwé'ng ban san phdm & phan khuc gia cao, thi phan toan nganh nhé so voi
VNM va khéng cé mang Iwdi phan phdi 16n. Vi vay, ho khoé canh tranh véi VNM vé cac san phadm
nhw sira nwéc, yogurt, siva ddc ma chd yéu canh tranh vé siva bot.

2.1.2. Vé hoat déng xuéat khau <Quay lai>

VNM d4 xuét khau sang 46 quéc gia va vung lanh thé trén thé gidi, cac thi trwéng trong diém 1a Chau
Phi, Trung Béng, Dong Nam A. Trong nam 2017, VNM da mé& méi dwoc 4 thi trwdng 1a New Zealand,
Brunei, Madagascar va Yemen.

VNM dé ra chién lwoc chuyén ddi tir mé hinh xuat khdu san pham sang hop tac sau véi dbi tac phan
phdi tai cac thj trwéng xuét khau trong diém. Nhw md hinh d& lam & Campuchia trong 10 nam nay,
VNM da két hop cung nha phan phéi, sau khi chiém 30-40% thi phan mai tién hanh xay dwng nha
may, hién nay dem lai tiém nang I&n, doanh thu nam 2017 dat 20,3 triéu USD (+61% yoy). VNM sé
tiép tuc m& réng cac thi trwdng nwédc ngoai — noi cé dan sb déng va murc tiéu thu sira cao nhw
Myanmar, Trung Quéc, Thai Lan va mét sé thi treong khac nhw UAE, Bangladesh...
. Myanmar: VNM da cé nhirng chién lwoc cu thé nho hop tac vai F&N tai thi treorng nay (F&N Dairy Investments
Pte Ltd hoat déng chinh trong Iinh virc thue pham va dd ubng hang dau & Singapore, thudc sé hiru cla ty phi Thai
Lan — 6ng Charoen Sirivadhanabhakdi — chi nhan cta Thai Beverage), bwéc khdo sat thi tredng, ngudi tiéu dung
da xong. Hién nay VNM van dang xuat khdu san phdm sang Myanmar va tich cuc tim kiém déi tac phan phéi.
= Trung Quéc: VNM gép kho khan tai thij trwdng nay khi Viét Nam va Trung Quéc van dang gép mét sé vwéng méc
vé chinh sach. Ké& hoach trong thang 4-5/2018, dai dién phia Trung Quéc sé& sang kiém tra nha may ctia VNM, sau
dé mai cap gidy chirng nhan xuét khau.
= Céc thi trwong khac: Vinamilk dang tim kiém dbi tac dé phan phdi, tham nhap thi trwong. Vao thang 11/2017,
VNM c6 thém cb déng I&n bén canh F&N la Platinum Victory Pte. Ptd (s& htvu 10,03%), mdt cong ty thudc Jardine
Cycle & Carriage - cong ty hang dau cla Singapore trong linh vuc phan phdi 6 t6 & Dong Nam A. Céng ty nay dac
biét phét trién & Indonesia, Hong Kéng, Trung Quéc, Thai Lan va Phi-lip-pin. Jardine c6 hé théng siéu thj Ién tai
Chau A Thai Binh Duong sé gitp Vinamilk tiép can thi trwong quéc té, ciing nhw hién dién trong khu vuec.
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BIEU DO 3: Bién lgi nhuan gop ctia VNM, 2013-2017

HOSE: VNM

2.2. Bién lgi nhuan va kha nang sinh 1&i

BIEU PO 4: Bién déng gia siva bot va dw bao dén 31/12/2018

Ty dong USb/Mt Milk, WMP Western Europe
Milk, SMP Western Europe
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Ngudn: VNM Ngudn: Bloomberg, USDA, Rabobank 2017

BIEU PO 5: Bién li nhuan hoat dong ctia VNM, 2013-2017

Nhw da dé cap, 70% nguyén liéu dau vao cta VNM la sira bot nhap khau, Viéc chi phi nguyén liéu
thwdng xuyén bién déng, trong khi VNM cb géng giir cho gia ban dwoc 6n dinh vi ngudi tiéu ding
ngay nay kha nhay cam v&i su thay déi gia nén chap nhan bién dong bién lgi nhuan dé giv virng va
mé rong thi phan trong nwéc. Vi thé, bién loi nhuan gop bién dong ngwoc chiéu véi bién dong gia
stva bot thé gidi.

Tinh dén cubi quy 1/2018, gia stva bot gay-SMP gidm 3,8%, tuy nhién, gia sira bot béo- WMP da
tang 4,9% so v&i dau nam 2018. Dw bao cho ca nam 2018, USDA va Rabobank cho réng, gia SMP
binh quan giam 11%, WMP gidm 6% so véi binh quan 2017 do &p lwc dw thira ngudn cung, dac biét
& Chau Dai Dwong, EU va M, trong khi nhu cau tiéu thu téng trwédng cham lai sau khi tang cao
trwdc d6. Ngoai ra, gia dwong cling dang trong xu huéng giam. Didu nay sé c6 loi cho viéc chét gia
nguyén liéu ctia VNM trong nam 2018 hon so v&i 2017. <Quay lai>

Ngoai ra, bién loi nhuan gép ndm 2016 va 2017 tang so v&i giai doan trwde dé con do thay ddi chinh
sach hoa hdng cho nha phan phébi. Hoa hdng bang tién s& dwoc ghi nhan nhw chi phi ban hang,
trong khi hoa hdng bang san pham dwoc ghi nhan vao gia vén ban hang ban (theo quy dinh tai
Théng tw 200/2014/TTBTC), sw thay ddi trén l1am tang chi phi ban hang va lam giam gia vén hang
ban ctia VNM.

BIEU DO 6: Bién Igi nhuan sau thué cia VNM, 2013-2017
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Chi phi I&6n the 2 sau gia vén hang ban cia VNM Ia chi phi ban hang. Hai ndm 2016-2017,
%CPBH/DT ting cao so véi giai doan trwdc d6, chiém khodng 23% DT do thay dbi chinh sach ké
toan da néu trén. Nam 2017, VNM chi 7.673 ty (+10,5% yoy) cho chi phi khuyén mai, trung bay san
phdm va chi phi hé tro ban hang dé tang nhan dién thwong hiéu tir nguoi tiéu dung. Nam 2017,
VNM ciing chi 1.991 ty (-4% yoy) cho quang cé&o va nghién ctru thi tredng qua phwong tién truyén
théng va cac kénh tiép thj sé (digital communication) nhu: youtube, facebook, website, Google.

V&i tiém Iwe tai chinh manh, chi phi 13i vay cGa cong ty rat thap (29 ty,-15% yoy), chi phi tai chinh
chi yéu clia cong ty 1a 16 chénh léch ty gia (53 ty,+8% yoy) phat sinh tir hoat déng xuét nhap khau
nguyén liéu va hang ban. Cung véi thué suét thuc thap va kha én dinh, dao dong tir 10-12% gilp
VNM c6 bién lgi nhuan sau thué n dinh, dat 20% vao nam 2017, kha sat v&i bién loi nhuan hoat
dong (22,4%).

2.3. Co’ cau nguon vén va dién bién dong tién

BIEU DO 7: Co’ cau ngudn vén BIEU DO 8: Tinh hinh vén lwu dong
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Tai thoi diém 31/12/2017, Vinamilk ¢ lwong tién va twong dwong tién cao 1a 963,3 ty ddng va dau
tw tai chinh ngén han dén 10.600 ty ddng (hai khoan nay chiém dén 57% tai sa&n ngén han). Coéng ty
dang tim kiém co hoi méi dé sir dung hiéu qua sé tién nay, trwdc mat, khi chwa st dung hét thi sé
gwi tiét kiém, dau tw dé cé thém thu nhap tai chinh.

Khoan phai thu khach hang ctia VNM tang do cdng ty thay ddi chinh sach cong ng dbi véi khach
hang trong nwéc, tdng thdi gian thanh toan cho khach hang dé thuc day tiéu thu san pham trong xu
hwéng canh tranh ngay cang gia tang trong 2017. Theo d6, sé ngay phai thu binh quan nadm tang
Ién 21 so v&i 17 ngay & ndm 2016, hau hét cac khodn phai thu nay dwoc thu héi tét (dw phong phai
thu kho doi khéng dang ké trong 5 nam qua). S6 ngay ton kho gidm nhe, cong ty khéng phat sinh
hang tdn kho cham Iwu chuyén dang ké trong 2017 (dw phong gidm gia HTK rat thap trong 5 ndm
qua).

Tai san dai han chiém 41% tdng tai san, chd yéu la nha may san xuét, trang trai. Ty & nay kha én
dinh trong 5 nam tr& lai day.

V& ngudn vén, dén cubi 2017, tdng no' chiém 31% téng ngudn vén (nam lién trwde chi chiém 24%),
no vay rat thap, chiém 1,6% tdng ngudn vén. Cac khoan ng chi yéu 1a ngan han, nam 2017, ty trong
no/tdng ngudn vén tang chi yéu do tang no chiém dung nhw phai trd ngudi ban va cd tire phai tra.
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BIEU DO 9: Tinh hinh dong tién ctiia VNM giai doan 2013-2017
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS
coi la dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day
da cha cac thoéng tin nay.

Nha dau tw st dung bao céo nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chét cht quan clia
chuyén vién phan tich FPTS. Nha dau tw s& dung bdo céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dya vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cda minh
ma khdng bi phu thudc vao bat ki rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi didm thwe hién béao céo phan tich, FPTS ndm gitr 7 c¢b phiéu VNM va chuyén vién phan tich khéng ndm
gitr cb phiéu VNM nao.

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

Ban quyén © 2010 Céng ty chirng khoan FPT
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