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Ty Ié tang trudng o6n dinh, tai san co gia tri cao, cac chi
s6 tai chinh virng manh: khuyén nghi "MUA"”

Ctu’mg toi van tiép tuc khuyén nghi nha dau tu (NDT) cdn nhic mua @VlNAMlLK
cO phi€u VNM do cong ty cé kha nang sinh Igi cao, ty Ié tang trudng
dn dinh, tai san cd gia tri cao va vi thé tai chinh viing manh. Do dac

tinh “phong thu” cla c6 phiéu nay nén chidng téi tin rdng Igi nhuén

trudc thué ctua Vinamilk sé& van 6n dinh trong nhitng ndm té&i bat N )
Dien bién gia CP VNM so v6iVN-Index

chdp tinh hinh kinh t& kh6 khdn trén toan cau (EPS 2009 cd thé s& e et iy
khong thay do6i dang ké do thué suat tang). C6 phi€u VNM van ti€p 300
tuc hdp dan NDT vdéi ty Ié tang trudng Igi nhuan dugc du doan sé 250
dat 16%/ndm cho dén nam 2012; c6 phiéu VNM dang dudc giao 200

dich véi PE 2009 11 Ian, tudng dudng ty 1€ tang truong PE dudi 1%, 150
va dudc ho trg bdi gia tri n6i tai cia mang IuGi phan phdi cia cong
ty.

Két qua Igi nhuan 2008 mét Ian nira ho trg khuyén nghi
"Mua” cua chung téi
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K&t qua Igi nhudn 2008 cla Vinamilk tiép tuc hé trg khuyé&n nghi

“Mua” cla ching téi trong tinh hinh kinh té& bat &n hién nay trén !?éct:/vs;nnhg(:o den ZTX::USESD
toan cau. Trong nam 2008, VNM dat 8.208 ty dong doanh thu va S A‘ ‘
1.362 ty dong Igi nhuan trudc thué, tang 23% va 43% so vGi nam Glat gdichbquanngzy  467.000USD
2007. Cac hé s6 tai chinh khac cling rat tét: ROE dat 28% (nam 2009 EPS 7:377
2007 dat 27%), ROA dat 21% (ndm 2007 dat 18%), ty suéat Igi 2008 PE 11.5x
nhuan gop dat 32% (nam 2007 dat 27%) va ty Ié ng trén von chu ZOOSIPB , 3.1x
s hiiu dat 6% (n8m 2007 dat 3%). TESEIIFHEYS 3.7%

CAGR EPS 3 nim ('06-'08)  19%
Trong qui 4/2008, VNM dat 2.252 ty dong doanh thu va 238 ty dong ROE bquan 3 ném ('06-'08) 27%
Igi nhuan trudc thué, tang 20% va 17% so vdi cung ky nam 2007. Gid gan day nhat
Trong bdi canh doanh thu va Igi nhudn clia cac doanh nghiép niém (09/02/09) 81.000¢/4,6USD
yét khac, ké ca cac doanh nghiép cd chat lugng t6t hon Vinamilk, Gia cao/th&p 52 tuan 132.000/64.500d
giam manh, két qua hoat dong kinh doanh clia VNM vugt troi haon Ty 1& s hilu nudc ngoai 44%
han la mot trudng hop ngoai |é dang dudc hoan nghénh. Ty 1& s3 hifu nha nudc 48%

Giao dich cua NPT nudc ngoai dao chiéu
Giao dich ctia NDT NN theo tuan

= Mua rong

Gia tri mua rong cua NPT nudc ngoai dat 0,8 triéu USD trong 2

thang qua. Vi véy, ty 1€ s¢ hiiu c6 phiéu VNM clia NDBT nudc ngoai 2,000
da tdng nhe, dat 44,37%. Hién van con s c6 phiéu cé gia tri tuong 1,500

1,000
500

duong 13,3 triéu USD ndm trong han mc s& hiu danh cho NDT
nudc ngoai. Viéc NBT nudc ngoai quan tdm trd lai c6 phiéu VNM
gilp clng ¢§ niém tin cla chdng tdi rang cac cd phiéu thuc nhém
nhu y&u ph&m sé tiép tuc c6 dién biét tét trong tuong lai gan.
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Gia co phiéu tang bat chap thi truong sut giam (1,500
Trong 2 thédng qua, mic du chi s8 VN-Index gidm 2% nhung gia cd
phi€u VNM lai tang 8%, 1én dén 81.000 déng. Gia c6 phiéu VNM cé
dién bién t6t hon 10% so véi VN-Index trong khoang thdi gian nay.

Tuy nhién, gia tri giao dich binh quan ngay da gidm 13%, xubng
con khodng 0,5 triéu USD/ngay, chiém khoadng 4,2% téng gid tri
giao dich trén san HOSE. Mac du khdi lugng giao dich giam nhe
nhung VNM van Ia mét trong nhitng cd phiéu niém yét cé tinh thanh Chuyén vién phan “ChiTNrgéL:,yf":’_Zg{;mﬁg
khodn cao nhat trén thi truGng. i

Phin khich trudc trién vong Igi nhuén kha tuci sang cua Vinamilk,
chiing t6i du dodn rang cé phiéu VNM sé tiép tuc c6 dién bién tét
hon VN-Index trong nhifrng thang tdi.

TVSviét bai phan tich nay dua t1é|1 céc théng tin da duopce chon loc can thdn vabai viét ndy chi dugc siv dung dé thamkhdo. TVS khéng chiu trach nhiém vé cic quyét
dinh mua/bén ciia nha dau tw. Dé cé thémthéng tin, vui 10ng lién | ac véi chiing 16i qua dia chi email: info@tvs.vn,



@ VINAMILK

CAC SO LIEU TAI CHINH NOI BAT

Bao cdo KQHPKD (Ty déng) 2005 2006 2007 2008 2009E 2010E
Doanh thu 5,639 6,246 6,648 8,208 9,439 10,950
Gia vén hang ban 4,380 4,678 4,836 5,609 6,419 7,446
Chi phi quan ly va ban hang 735 972 1,179 1,355 1,321 1,533
Lgi nhuan trudc thué, 13i vay va KH 690 785 1,110 1,728 2,139 2,472
Khau hao 78 101 131 161 202 219
Thu nhap trudc thué va 1ai vay 613 684 979 1,567 1,937 2,253
Chi phi 15i vay 10 21 23 205 236 219
Lgi nhudn trudc thué 603 663 955 1,362 1,701 2,034
Thué 0 0 0 134 425 508
Lgi nhuan sau thué 603 663 955 1,228 1,276 1,525
Béng can doi tai san (Ty d‘c’ing) 2005 2006 2007 2008 2009E 2010E
Tién mat 500 157 118 341 411 329

Dau tu ngén han 23 307 654 559 643 739

Céc khoan phai thu 706 512 655 646 1,034 1,200

Hang ton kho 1,082 966 1,670 1,797 2,286 2,652

Tai san ngan han khac 96 55 76 53 61 70

Tai san ¢6 dinh hitu hinh 559 747 1,023 1,529 1,582 1,798

Tai san cd dinh vo hinh 9 9 21 51 58 56

D(‘)ng tién (Ty d‘ﬁng) 2005 2006 2007 2008 2009E 2010E
Lgi nhudn sau thué& cho DN 605 660 963 1,227 1,276 1,525
Khau hao 97 197 124 161 193 217
Thay d8i vén lvu ddng 80  (400)  (680) 189  (587)  (598)
Dong tién tur hoat dong kinh doanh 792 478 430 1,761 1,059 1,309

Chi phi dau tu thuan (245) (533) (391) (660) (262) (433)
Dong tién tao ra cho cty (FCFF) 547 (55) 40 1,101 797 876

Cac hé so 2005 2006 2007 2008 2009E 2010
Tang truéng doanh thu 49% 11% 6% 23% 15% 16%
T/trudng TN trudc thué,ldi vay, KH 24% 14% 41% 56% 24% 16%
Tang trudng thu nhap trudc thué 31% 10% 44% 43% 25% 20%
Ty sudt LN trudc thué, 1ai vay, KH 12% 13% 17% 21% 23% 23%
Ng/von chu sé hitu 4% 5% 3% 6% 5% 3%
Lgi nhuan trén von chu sé hitu 30% 26% 27% 28% 26% 26%
Lgi nhudn trén téng tai san 16% 18% 18% 21% 18% 19%
Thu nhép trén mdt c6 phiéu 3,808 4,150 5,497 6,999 7,280 8,701

Gi4 tri s sach/c8 phan 14,132 17,223 24,624 25,756 30,035 35,737

Dong tién/co phan 3,147 987 672 1,943 2,346 1,875
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BO PHAN KHACH HANG TO CHUC TVS

BO PHAN NGHIEN CU'U VA PHAN TiCH TVS

HaNm

L4u 10, Téa nhaTung Shing, 2 Ngd Quyen Quan Hoan Kiém, Ha Noi, Viét Nam

DT: (84) (4) 3926 4116 — Fax: (84) (4) 2220 3227

535 Kim M3, Q. BaDinh, HaNai, Viét Nam
DT: (84) (4) 2220 3228 — Fax: (84) (4) 2220 3227

Tp.Hb Chi Minh:

Lau 9, Toanha Vitek, 63 V3 Van Tan, Q. 3, Tp. HO Chi Minh, Viét Nam
DT: (84) (8) 62299 2099 — Fax: (84) (8) 6299 2088

Bo6 phan phuc vu khach

hang té chirc

Christian Leitzinger

Théng tin lién lac:

Giam doc phy trich khéi
khéch hang to chirc

Thongtin lién lac

M: + 84 0902 250 393
Email: chris@tvs.vn

lan Nguyén

Chuyén vién tu van cao
Gip

M: +84 093 416 4716
Email: ian@tvs.vn

Truong L& Minh

Chuyén vién giao dich

M: + 84 0982 707 742
Email: minhtl @tvs.vn

Tat Sun Ho

Chuyén vién phan tich

M: + 84 0979 995 720
Email: tat@tvs.vn

Lisa Nguyén

Chuyén vién phén tich

M: + 84 983 001 682
Email: lentp@tvs.vn

Bo phan nghién ctu va
phéan tich

Théng tin lién lac
M: + 84 903308310

Nguyén Thanh Thao Truéng bd phan Email: thaont@tvs.vn
x Chuyén vién phantich | M: + 84 908452046
Nguyen Duy Quang cao cip Email: quangnd@tvs.vn
x A A M: + 84 904821889
Nguyén Trong Khiém Chuyén vién phéan tich Email: Khiemnt@tvsvn
Tran Thi Hong Nhung Chuyén vién phan tich M: + 84 983601070

Email: nhungtth@tvs.vn

Tran Hitu Chung Ta

Chuyén vién phén tich

M: + 84 949886886
Email:tuthc@tvs.vn

Nguyén Truong Hong
Linh

Bién tap/biéndich vién

M: + 84 908147760
Email: linhnth@tvs.vn
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©2009. Ban quyen thudc vé Cong ty ¢6 phan Chimg khoan Thién Viét. Moi quyén loi dugc bao vé. Toan bo
hay mot phan ciia 4n pham nay khéng dugc phép phan ph01 lai hay tiét 16 dudi bat ky hinh thirc ndo ma
khéng dugc su dong y bang véan ban trude do cua Cong ty c6 phan Chung khoan Thién Viét (TVS). Cac
thong tin ¢6 trong 4n pham ndy dwgc thu thap tir nhiéu ngud n khac nhau vaTVS khoéng dam bao tinh ch1nh
Xac cua cdc thong tin nay. Cac thdng tin vay klen dugc néu trong a an pham ndy khéng phai lasu tr vin vé
mua hodc ban bat ky loai chirng khoan ndo hodc bét ky hinh thirc dau tw ndo. TVS khdng chiu trach nhiém vé
bit ky quyét dinh ndo ciia nha dau tu.
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