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MUA
78,000 VND

Gia muc tiéu: 106,000

(12 thang)

Théng tin c6 phiéu

Ké hoach doanh thu 2009:

Ké hoach LN trwéc thué 2009:
Ngay niém yét:

Gié chao san:

Gié tri vén hoa thj trweng:

S6 CP dang Iwu hanh:

9,220 ti déng
1,670 ti ddng
19/01/2006
53,000 VND
27,398 ti VND

351.2 triéu CP

KLGD binh quén 3 thang: 413,440 CP
Gia cao nhét 52 tuan: 175,000 VND
Gia thap nhét 52 tuan: 64,000 VND
Théng tin ¢é déng
Cb dong Ty lé %
SCIC 47.5
Deutsche Bank AG London 4.95
Deutsche Bank AG & D_eutche 4.83
Asset Management (Asia) Ltd
Vietnam Dragon Fund Limited 1.88

Biéu dé gia & KLGD
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VNM- Vinamilk

C6 phiéu tiém nang cho dau tw dai han

Thwong hiéu siva hang dau Viét Nam, chiém linh 35% thi phan
chung.

Két qua kinh doanh an twong, doanh thu, Igi nhuan nam 2009
ting lan lwot 30% va 90% so v&i nam truéc.

C6 tirc hang nam duy tri xap xi 30%

Phan Tich SWOT

Biém manh :

Thuwong hiéu Vinamilk gan lién v&i cac san pham siva va san phadm
tr stra dwoe nguwoi tiéu dung tin nhiém. Thwong hiéu nay dwoc
binh chon la mét

“Thwong hiéu Noéi tiéng” va 1a mét trong nhém 100 thwong hiéu
manh nhat do B& Céng Thuwong binh chon nam 2006. Vinamilk
cling dwgc nguwdi tieu dung binh chon trong nhém “Top 10 Hang
Viét Nam chat lwong cao” tir nam 1995 dén nam 2009.

Chiém Iinh 35% thi phan. Dac diém tiéu dung ddi v&i nhirng san
pham c6 lgi cho strc khde nhu siva, nguoi tiéu dung thudng it thay
ddi nhan hiéu da tin dung ngoai trir c6 thdng tin xau vé san pham.
Do d6, Vinamilk & thwong hiéu uy tin 1au nam nén thi phan 35% sé
gir virng tham chi c6 xu huwéng tang.

Chiém 45% thi phan trong thi truong stka nwédc. 85% thi phan vé
stra chua va slra dac. Cong ty c6 ké hoach gia tang thi phan stra
bt , sdn pham c6 mure sinh loi cao nhat, khdang 40%/gia ban |é.

San phadm da dang, chét lvgng san phdm khong thua kém hang
ngoai nhap trong khi gia ca lai rat canh tranh.

Hé théng phan phdi két hop gitra hién dai va truyén théng. San
pham cla céng ty phan phdi théng qua hé théng Metro, siéu thi->
ngwoi tiéu dung ( k&nh hién dai); nha phan phéi -> diém ban 1é ->
nguoi tiéu dung ( kénh truyén théng). Mang lwéi phan phdi rong
kh&p 64 tinh thanh, v&i 250 nha phan phéi, hon 125,000 diém ban
hang trén tdan quéc.

DPAau tw sau réng vao linh vwe chuyén mén va linh vuc ¢6 lién quan,
han ché dau tw dan trai. Hién Vinamilk c6 10 nha may sira, 1 nha
may ca phé, 4 trang trai chdn nudi bd stva. Cong ty cé ké hoach
phat trién thém 2 trang trai chan nuéi & Binh Binh, Séc tang, ddng
thoi dAu tw 400 ty dé nang sb lwong bo siva 1én 10,000 con, dap
&ng 50% nhu cau sia twoi nguyén liéu. Dy kién ké hoach sé duoc
thwe hién trong vong 2 nam
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San Pham Chinh:

San pham sira bét, siva twoi, stra chua, pho mai,
nuwéc ubng dong chai, nwéc ép tréi cay, cafe,
kem.

Nguyén, nhién vat liéu:

Chu yéu la sia twoi, bét siba, duwong, café hat va
chét dbt. Ngoai ra con 1 sb nguyén liéu phu khac
nhw hwong liéu, bo, ...

Thi trwong tiéu thu chinh nam 2009:

Hién thj trwdng tiéu thu chinh 1a trong nwéc, xut
khéu sé it sang Campuchia, Phillipines va mét sé
nwéc Trung Bong.

Ty trong doanh thu

Stags; ——— )5
Sraps M )9%
Shanu; I 7%
Siachus FG—12%

(hac T 3%

Diém yéu :

Ngudn nguyén liéu dau vao trong nwéc khdng da dap ¢ng, lwong
stra twoi chi dap wng duwoc 28% nhu cu trong nwéc, con lai phai
nhap khau bot siva . Do vay chi phi dau vao bj tdc ddng manh t
gia stra thé giGi va bién dong ty gia. Nam 2007 1a nam bién dong
manh , c6 lic gia siva bot dat dén 5,400 USD/tAn, nhung dén nay
da gidm. Nam 2009, gia sra bot cac lgai c6 xu hwédng tang lién
tuc, so véi cudi nam 2008, tang dén 80%. Hién nay, gia siva

bdt nguyén kem vao khéang 3,600 USD/tan. Tuy nhién, Vinamilk d&
ky két hop ddng mua nguyén liéu bot stra voi gia cb dinh tr dau
nam nén tinh hinh kinh doanh nam 2009 khéng chiu tac déng nhiéu
b&i gia stra.

Kh&i ddu nam 2010 cho théy gia b6t sira nguyén liéu sé& dao déng
theo chiéu hwéng tang vi vay ngay dau nam Vinamilk d& tang gia
mot s6 san pham. Nhiéu san phadm siva trong va ngodai nwéc ciing
dong loat tang gia 5-10%. Mé&c du vay khéng &nh hwéng nhiéu dén
strc cau do tinh chat 1a san pham thiét yéu.

Thi phan st¥a bot chwa cao, chwa canh tranh lai cac ngudn stra bét
nhap t» My, Uc, Ha Lan... Theo bdo cdo méi nhéat ctia BVSC thi
truong siva bot trong nwéc do sdn phdm siva bot nhap khau chiém
linh dén 65%, Dutchlady chiém 20% va Vinamilk chi chiém 16%.
Ké hoach Vinamilk 1& dén nam 2011 nang thi phan nay 1&n con sbé
35%.

Co hoi :

V6i qui mé dan sb trén 86 triéu dan , téc d6 tang binh quan
1.2%/nam, Viét Nam la thj trwdng hap dan.

Thi trwdng tiéu thu stka & Viét Nam c6 nhiéu tiém nang tang truéng
vi mire tiéu thu binh quan dau ngudi chi méi dat 11,2 lit/nam, thap
hon nhiéu so v&i cac nudc trong khu vee nhw Théi Lan tiéu thu 23
lit'ndm (2003), Trung Québc 25 lit/nam (2006). Bén canh do, stc
tiéu thu & Viét Nam dang tang kha nhanh, khdéang 20-30%/méi
nam.

Méc du stre tiéu thu chwa cao nhung san Xuét stra trong nwoc chi
mo&i dap tng 30% nhu cau do d6 Vinamilk c6 nhieu co héi dé m&
rong san xuat dé dap rng lwgng cau ngay mét tang.

Doi tha canh tranh 16n ( Dutch lady ) dang mét long tin clia nguoi
tiéu dung vé chat lwgng sdn pham.

Thach thire :

Linh vuc kinh doanh nhay cam, anh hwéng trwc tiép dén sirc khée
ngudi tiéu dung, doi héi doanh nghiép ludn dam bao chét luong
s&n phadm, moi sai s6t vé chét lwgng san pham anh huédng manh
mé dén thwong hiéu.

Canh tranh tlr ngudn stra ngoai rat Ién, nhat 1a mat hang siva bot.
D6 l1a nhirng san pham co6 thuwong hiéu ndi tiéng vé chét lugng nhu
Uc, Nhat, Ha Lan, My... Bén canh dén, tam ly wa thich s dung
hang ngoai clia ngudi Viét cling 1a thtr thach Ién déi véi Vinamilk
va cac doanh nghiép khac trong nganh.

Trang 2/6



DDS

secunivies— Phong Phan tich Bao Cao Phan tich Pau tw - VNM

Mi G ¥;’m%a PEE PB ROA ROE
BBC  28. 432 86 09 83% 10.1%
HHC 217 119 64 1.0 9.9% 16.5%
HNM 129 129  -40 0.8 -15.3% -23.6%

KDC 63.0 4946 116 2.0 13.7% 19.2%
NKD 40.2 593 7.8 2.3 10.8% 26.4%
VNM 78.0 27,398 115 4.5 30.1% 36.8%

Binh quan 5,603 6.99 1.91 9.6% 14.2%

Lich chia thwéng, cd tirc nam 2008,
2009

Tra cb tic dot 2/2007 bang tién

17/04/2008 1'Co0s/cp,

Ttam &ng cb tirc dot 1/2008 béng

5/9/2008 fién 1,000d/cp

Tra cb tic dot 2/2008 bang tién
26/11/2008 1,900 d/cp
5/8/2009  1@m Ung cb tc dot 1/2009 béng

tién mat 2,000d/cp

11/9/2009  Thudéng bang cb phiéu theo ti lé 1:1

| Wu thé so véi don vi niém yét cung nganh

Nganh sira chwa cé nhiéu doanh nghiép niém yét trén san, duy
nhéat 2 doanh nghiép c¢é san phdm chinh twong dwong la Vinamilk
va Hanoimilk. Tuy nhién, Hanoimilk c6 qui mé san xuét nhé , hoat
doéng kinh doanh chwa hiéu qua do dé ta so sanh véi don vi hoat
dong trong nganh twong tw nhw san xuét banh keo, nwéc giai khat.

Vinamilk 1& doanh nghiép c6 lgi thé so sanh véi cac don vi trong
nganh nho xay dyng dwoc thuo’ng hiéu vung vang, dén nay van
glu vi tri ddu nganh. So sanh vé&i cac don vi cing nganh, chi sé vé
qui m6 hoat dong cling nhw kha nang sinh I&i ludn duy tri & mlc
cao. Suét sinh lgi trén vén chd s& hiru kha an twong , ROE nam
2009 dat 36.8%, EPS 4 qui dat trén 6,700 dong.

| Hoat dong kinh doanh nam 2009 kha quan

Tng tai san tinh dén hét nam 2009 dat 8,531 ty dong. Co' cau vén
chi yéu 1a vén cha s& hiru ( trén 77%). Vinamilk 13 mot trong sb it
doanh nghiép it s dung don bay tai chinh ma cha yéu dwa vao
nguon von ty ¢6. Do vay, kha nang thanh téan doanh nghiép kha
t6t. Chi s6 thanh téan ngan han 3,3 lan.

Két qua hoat déng kinh doanh cta Vinamilk ndm 2009 kha 4n
twong. Doanh thu thuan ndm 2009 dat 10,615 ty déng, tang 29.3%
S0 voi ndm truwdc va vwot 15% ké hoach c& nam. Téc d6 tang
doanh thu ctia Vinamilk twong dwong téc d6 tang cda stre tiéu thu
s&n pham sira, nhw vay doanh nghiép cé kha ning dap ng dwoc
nhu cau ngay cang tang cla thi treong.

C4c san pham cha lyc dong gép phan Ién vao doanh thu ban hang
la stra nwérc, siva bot va stva ddc. San pham sira bot co6 mire sinh
lgi cao nhat , khdang 40% gia ban 18, 2 san pham siva nuwéc va sira
chua cé murc sinh lgi vao khéang 30%/gia ban Ié.

Loi nhuan trwdc thué Iy ké nam 2009 dat 2,731 ty déng, bang
163.53% ké hoach ca nam. Loi nhuan tir hoat dong kinh doanh
lubn gitr ty trong chu yéu. Loi nhuan tang manh trong qui 3 cha yéu
do tinh mua vu, day 14 mua néng nén lwong tiéu thu san pham
tang cao.

Ty & lgi nhuan goép kha cao va c6 xu hwéng tang do Vinamlik on
dinh duoc chi phi bot siva nguyén liéu , trong khi d6 gia thanh pham
tang theo gia ban Ié trén thj tredng nén gia tang merc sinh 16i trén
san pham.

Thu nhap tir dAu tw tai chinh cha yéu tiv 13 tién glri ¢ ky han va
dau tw cb phiéu. Lai tir tién g ki han chiém 24% thu nhap tai
chinh, dau tw chirng khéan chiém 10.4%.
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| Dw bao thu nhap

N&m 2006 2007 2008 2009 2010E
Doanh thu thuan 6245619 6537064 8208982 10614824 12,950,085
Loi nhuan gop 1567505 1701681 2598013 3878609 4532530
T 16 loi nhuan gop (%) 2510 26.03 3165 36,54 35.00
Loi nhuan trueéc thué 662774 955381 1371313 2731710 3,264,305
Ti16 Thu (%) 0.44 0.84 1467 13,01 16.00
Lot nhuan rong 650890 963398 1248698 2376419 2741545
EPS () 4150 4739 7432 6,770 7,095
Ch tirc () 1,900 2,900 2,900 3,000 3,000
neéééffu%‘i’n‘;'rf’(‘g)"é° 125000 166,000 83,000 75000 106,000
The gid (BY) 16,879 24,101 26,619 18,685 13218
PER (x 30.12 35.03 1164 11.08 14.94
PIBV(x) 741 6.89 312 401 8.02
Ty suét cb ture (%) 19 29 29 30 20
ROE (%) 24.50% 281%  2679% 36.81% 37.12%
ROA (%) 18.33% 1776%  2095%  27.86% 28.57%

bvt : Triéu déng

¢ Trong nam 2009, Vinamilk d& dwa vao hoat ddng thém mét trai

chan nubi bo stra I&n nhat Viét Nam tai Nghé An. Trang trai cung
cép thém cho doanh nghiép 30 tan sira twoi nguyén liéu méi ngay,
tang 10% sira twoi nguyén liéu so voi trwdc day. Véi lwgng sira
cung cép twr trang trai nay, Vinamilk tiét kiem dwoc khdang 70%
twong dwong v&i 54 ty ddng/nam so véi thu mua tir hd dan va
giam khéang 5% chi phi nguyén liéu siva twoi, ngdai ra chat lwong
stra dam bao vé chét lwong hon.

Dwa trén toc dd tang trwdng doanh thu binh quan nam cta Vinamilk
giai doan 2005-2009 dat 20%, két qué hoat déng kinh doanh cla
doanh nghiép nam 2009, ké hoach dau tw ctia doanh nghiép va tinh
hinh bién déng gia siva, ching tdi dw bao doanh thu nam 2010
gidm da tang so v&i nam 2009 nhwng van gitv dwg'c mie tang 22%
so v&i nam 2009, dat trén 13 nghin ty.

Do gia nguyén liéu bot stra da dwoc Vinamilk ky hop dong tir dau
nam 2009 nén khdng thay ddi nhiéu do dé ching t6i dw bao gia vén
chiém khéan 64% doanh thu thuan . Nam 2010, mat bang gia bot
stra nguyén liéu da tang cao so v&i ndm 2009 song gia san pham
stra ciing dang gia tang, bén canh d6 Vinamilk cling dang cé ké
hoach mé& réng trang trai vi vay ching téi du bao gia vén sé khéng
bién dong nhiéu so v&i nam trudc, khdang 65% trén doanh thu
thuan, loi nhuan gop khdang 4,532 ty déng.

Thu nhap hoat déng tai chinh n&m 2009 tang manh gép 2.3 1an so
véi nam 2008, nhuwng chid yéu van 13 |4i t tién gli. Nam 2010,
lwong tién g&i ngan hang nhidu kha nang dwoc dung dé dap (ng
nhu cau vén tr xay dwng tda nha Vinamilk Tower ( Truh s& chinh
trong twong lai). Do d6, thu nhap tai chinh dw bao tang khdang 20%
S0 v&i nam 2009.
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Vén héa ( ty
Cong ty usD) P/E ROE
Yakult Honsha 4.95 411 51%
119.8
Nestle India 5.2 455 %
Almarai 4.87 16.6 27.0%
VNM 1.52 11.5 36.8%

Chi phi quan ly doanh nghiép, chi phi ban hang chiém lan luvot 3%
va 17% trén doanh thu thuan. Dw b&o lgi nhuan sau thué ca ndm
2010 dat 2,741 ty ddng.

| Pinh gia cé phiéu

Dwa trén tbc dd phat trién cling nhw nhitng dw bao vé két qua hoat
déng kinh doanh cta Vinamilk trong ndm 2010, déng théi xem xét qui
mo so v@i cong ty cung nganh, ching téi danh gia mic P/E hién tai
la kha hép dan . M&c du P/E cta Vinamilk hién tai Ién hon mic P/E
binh quan nganh nhwng xét chi s ROE ctia VNM gép 2.6 1an so véi
mirc nganh nhuw vay kha nang sinh lgi ctia VNM cao, Téc d6 tang
trwdng gap 2 lan téc do tang trudng trung binh nganh sira (15%) vi
vay P/E c6 thé dat dén 13-16.

Nhw vay, ching t6i xac dinh gid muc tiéu ctia VNM trong vong 3 thang
vao khéang 96,000 déng. Dw phdng mirc gia vao cudi ndm 2010 vao
khdang 106,000 d/cp ( sau chia tach).

| Két Luan

Ching toi danh gia VNM la cd phiéu bluechip c6 chét lwong, tinh
thanh khéan tét, khdi lwong giao dich binh quan vao khdéang 413
nghin c¢b phiéu. Tinh hinh hoat déng céng ty tiém n&ng phat trién va
mé& rong trong twong lai. Cac dy &n trai chan nudi, mé roéng ngudn
nguyén liéu va dy an Vinamilk Tower dam bdo tang trwdng lgi nhuan
cao trong nam 2011.

Bén canh d6 tham khdo moét sb doanh nghiép thudéc nganh sira cé
hoat dong kinh doanh tét Yalkul Honsha ( Nhat) , Nestle India ( An
Do), Almarai ( Arap Saudi) , ching t6i danh gia mic P/E VNM hién
nay van con hap dan cho dau tw trung va dai han.

Tém lai, VNM la cb phiéu c6 d6 an toan cao. Kha néng sinh loi trong

ngan han khéng cao nhwng 1 Iya chon tuyét voi cho dau tw trung,
dai han.
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| Két qua hoat dong kinh doanh

Ky Béo céao Ql 2009 Qll 2009 Qlll 2009 QiIV 2009 2008 2009 QoQ% YoY%
Doanh thu thu&n 2,068,581 2,675,245 2,997,653 2,873,344 8,208,982 10,614,824 -4.15% 29.31%
Ti & Lgi nhuan gop 32.43% 37.57% 38.05% 36.96% 31.65% 36.54% -2.86% 15.45%
Chi phi QLDN 59,860 69,558 72,455 90,890 297,804 292,763  25.44% -1.69%
Chi phi Ban hang 216,890 311,896 333,524 383,165 1,052,308 1,245,476  14.88% 18.36%
Loi nhuén tte HD tai chinh 158,873 -65,843 104,818 61,545 6,761 255,108 -41.28%  3673.23%
Loi nhuan truéc thué 573,327 583,434 867,035 712,199 1,371,313 2,731,710  -17.86% 99.20%
Thué TNDN 121,499 31,988 136,736 111,708 201,133 355,290  -18.30% 76.64%
Tile thué (%) 21.19% 5.48% 15.77% 15.68% 14.67% 13.01% -0.54% -11.32%
Loi nhuan rong 485,183 554,628 730,636 601,479 1,250,120 2,375,992  -17.68% 90.06%
EPS (ddng) 2,768 3,158 2,080 1,714 7,132 6,770  -17.60% -5.08%

bvt : Triéu dong

Tai liéu nay dwoc chuan bi @& phat hanh ra cong ching dwa trén nhirng théng tin ¢é dwoc tir nhiktng ngudn cung cép dang tin cay da duoc
xac thuc. Chang t6i khéng cé bat ky dé& xuét nao vé tinh chinh x&c va hoan chinh cho nhiing théng tin duwgc cong bd. Bat ky théng tin nao
dwoc gidi thiéu trong tai liéu nay déu khéng nhdm hwéng dén muc tiéu dau tw cu thé, tinh hinh tai chinh va nhitng nhu cau riéng biét cta
bt ky ngudi ndo doc tai liéu nay. Dong Duong Securities JSC khéng chiu trach nhiém truwéc bét ky quyét dinh dau tw nao cda ngudi dung

tai lidu nay. Dong Duong Securities JSC khéng s& hiru bat ky c¢b phiéu nao cua cong ty néu trén hay ddi thd canh tranh.

C6ng bd va phat hanh bai:

CONG TY CO PHAN CHI’NG KHOAN BONG PU'ONG (DDS)
148-150 Nguy&n Céng Tr, P. Nguyén Thai Binh, Q.1, Tp HCM
bién thoai: 84-83-9147769 Fax: 84-8-8217602 Website:

www.dds.com.vn

Phan Tién Duc

Gidm déc Phan tich
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