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Biéu do gia _ M6 hinh dw bao loi nhuan
— = 7y qong 2000 | 2010F| 2011F| 2012F | 2013F | 2014F
- Tdng doanh thu 10,821 14927 18568 22,796 27,878 33,181
%yly 29.1%  37.9%  244%  228%  223%  19.0%
LN gép 3,879 4,748 6,135 7,204 8,490 9,962
B %yly 493%  224%  29.2% 174%  17.9%  17.3%
= EBIT 2,738 3,171 3,835 4,525 5,985 7,649
: : S Nguén: HSC ~ %Yly 95.8% 15.8% 20.9% 18.0%  323%  27.8%
LN tredc thué 2,732 3,169 3,834 4,525 5,985 7,649
— %yly 99.2%  16.0%  21.0% 18.0%  323%  27.8%
Thong tin co phiéu ngay 30/3/2010 LN sau thué 2376 2,694 3,259 3,846 5087 6,502
CREIP () 84,500 oy 90.1%  134%  210%  180%  323%  27.8%
S LEE L el it 2T 883,072,120 1o o 4t LN gop 36.5%  324%  336%  322%  31.0%  30.6%
S0 lugng CP dang luu hanh 353,096,800 L ateBIT 258%  216%  21.0%  202%  219%  235%
Gid cao nhat trong 52 tudn 87500 AINtuocthué  257%  21.6%  210%  202%  219%  23.5%
Gia thap nhét trong 52 tuan 64000 7S !
Thay dbi gié trong 3 thang 12709, TV suétLN sauthué 224%  184%  17.9% 172%  186%  20.0%
Thay ddi gia trong 6 théng 619 EPS (da diéu chinh) 6,771 7,669 9,278 10,950 14,482 18,511
Thay déi gia trong 12 thang 111.5% BVPS 18,898 22,838 28,235 34,144 43,251 56,004
Khéi lwong giao dich (cp) 158,730 P/E theo gia muc tiéu 15.8 14.0 11.6 9.8 7.4 5.8
Gia tri giao dich (triéu ddng) 13,473 P/B theo gia muc tiéu 5.7 4.7 3.8 3.1 2.5 1.9
GT vén héa tt (triéu ddng) 29,833,300 Nguén: HSC ubc tinh
GT vén héa t.t (triéu USD) 1,564.41
Sé lwong dwoc phép sé hivu 162,413,175 . S
7 e G e T i 241 Nhan dinh két qua kinh doanh nam 2009 va trién
% s& hitu nu6e ngodl 46.0% vong twong lai cua Vinamilk — Nang mirc danh gia
% gi¢i han s& hiru nwédc ngoai 46.0%

weinnsc tr Nam Gite 1én HO' VUOT TROI

Ci u chinh — oy © M 2009, cé doanh thu vé loi nhugn cda VNM dat két qué hét stic én
y aong < > < ) EE's £ Ly

Téng tai san 5,967 8531 tu'_o’fvg. D?anh thu tang trudng manh, tanq 29% chu yfeu c.ien tLAP tar.ig

NonlohulsaIhti 4,762 6,638 triréng san lwong. Do doanh thu tdng trirdng manh va loi nhuan bién

Doanh thu 8,209 10,615 duoc céi thién, loi nhuén thuén téng truéng véi tée dé &n tuong, ting

LN trwéc thué 1,371 2,732 90% so v&i ndm trude.

Loi nhuan sau thé 1,250 2,376

auon: Company Trong ndm 2010, chung téi ky vong VNM sé tiép tuc gianh thém duoc

C4c chi sb co' ban 2008 2009 thi phén déi vé6i céc sén phdm chinh nhw sita nuéc va sika bot va dw
Kha nang thanh khoan doan doanh thu sé tang trwéng manh, dat 38%.

- Hé s6 thanh toan hién thoi 8.3 3.2

- Hé s6 thanh toan nhanh 15 2.4

Kha naing sinh Io * Tuy nhién, do gia cac nguyén liéu dau vao chinh, bao gobm bét stra

-ROE 281% 42.7% nhép khdu va duong téng, cung véi viéc déng VND truot gia so véi ndm
-ROA 21.9% 32.8% ngoai, nén ty suét loi nhuén gép cé kha ndng sé giam, dong thoi loi
Hiéu qua hoat dong nhuén truée thué du béo chi tdng truéng 16%.
- Vong quay khodn phai thu 13.8 16.2
- Vong quay hang tén kho 3.2 4.3 s s o o i
- Vong quay t8ng tai san 14 15 Ve ma‘t dinh gia, cé phiéu cua VNM co6 gia kha hop ly véi P/E dw phong
- Vong quay vén CSH 1.8 1.9 la 11 lan.
Nguén: HSC

«  V6idinh gia hop ly va trién vong tang truéng doanh thu manh mé trong
Trwéng phong Nghién ciru L. . . Ar A . . R \ A .. £
TrAn Huong My vai ném to’{, chung t6i ndng mdre danh gia cua minh doi véi co phiéu
my.th@hsc.com.vn VNM tir Nam Giir 1én HOI VUOT TROI.
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Két qua kinh doanh ndm 2009

Téng doanh thu 6,675.0 8,380.6
Loi nhuan gop 1,812.4 2,598.0
Doanh thu tai chinh thuan 232.0 67.2
EBIT 967.0 1,398.3
Loi nhuan trwdc thué 955.4 1,371.3
Loi nhuan sau thué 963.4 1,250.1
Ty suét lgi nhuan gop 27.3% 31.6%
Ty suét EBIT 14.5% 16.7%
Ty suét loi nhuan trwéc thué 14.3% 16.4%
Ty suét loi nhuan sau thué 14.4% 14.9%
EPS da diéu chinh (déng) 2,746 3,563

Ké hoach cong ty

% hoan thanh ké hoach

10,821.2 9,220.0 117.4%
3,878.6 NA NA
255.1 NA NA
2,738.4 NA NA
2,731.7 1,670.0 163.6%
2,376.0 1,486.3 159.9%
36.5% NA NA
25.3% NA NA
25.2% 18.1% 139.4%
22.0% 16.1% 136.2%
6,771 4,236 159.9%

Két qua kinh doanh nam 2009

VNM gén day da cong bd két qud kinh doanh hop
nhat ndm 20009. Téng doanh thu nam 2009 dat 10.82
nghin ty déng, tang 29.1% so v&i nam 2008 va vuot ké
hoach 17.4% (ké hoach doanh thu ndm 2009 ctia VNM
tai Dai hoi cd dong thwerng nién 1a 9.2 nghin ty déng).
Loi nhuan thuan dat 2.38 nghin ty déng, tang 90.1% va
vuot ké hoach 60%.

Tang trwdng doanh thu nam 2009 ctiia VNM dwoc hd
tro mlre tang trudng san lwong rat tt & mirc 27%. Viéc
tang gia sira khéng anh hwéng nhiéu dén doanh thu
clia cong ty do gia ban clia VNM khoéng tang cho toi
thang 12. T thang 12, VNM tang gia sira dac va sira
b6t thém 6%.

Vé co ciu doanh thu theo san pham, doanh thu t stra
nwéc déng gép nhiéu nhét vao tdng doanh thu, sau
do la stra chua. Véi tbc do tang trudng an twong dat
47.8%, doanh thu tir sia nwdc chiém 34.6% trong tbng
doanh thu ndi dia ciia VNM trong nam 2009, tang 31.4%
so v@i nam 2008. Chung t6i wéece tinh thi phan hién tai
clia VNM la 40.3% trong d6 cong ty da danh duoc 5%

Co céu doanh thu nédm 2008

1.9%

= S{ra dac
® Sira nwéc
Stra bot
= Sira chua, kem va pho mai

M Cac san phdm khac

thi phan tlr tay Dutch Lady va cac coéng ty nhd khac
trong nam 2009.

Sira chua, kem va phé mai dat mirc tang trwéng cao
nhét, dat 51.7% va ty trong doanh thu ti¥ cac san pham
nay trong tdng doanh thu néi dia da ting dang ké t
mic 15.2% nam 2008 l1én 17.2% nam 2009. VNM
duéng nhw chiém linh hoan toan hi trwdng siva chua
v&i thi phan 97%.

Doanh thu t& si*a bét tdng trwéng 32.5% va chiém
20% trong téng doanh thu néi dia. Thi phan sira b6t cla
VNM téng t 17% 1&n gan 20% trong nam 2009. Theo
thi trwd'ng, doanh thu sira bét tai thi trwdng ndi dia tang
trwéng nhanh véi téc dd 32.5%, trong khi doanh thu
xuét khau giam nhe.

Doanh thu ti sia dac tdng trwdng cham nhéat, véi tée
d6 13.3%. Do dé ty trong cla sivra dac trong doanh thu
ndi dia gidm tir 31.2% nam 2008 xudng 25% nam 2009.
HSC du béo thi phan siva dac cia VNM sé gilr on dinh
& mirc 79%.

Co céu doanh thu nédm 2009

3.2%

= S{radac
B Sira nwéc
Sira bot
B Stra chua, kem va phé mai

= Cac san pham khac
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Vé co ciu doanh thu theo thj trwdng, doanh thu néi dia
tiép tuc ting trwdng voi téc dd cao, ting 34.3% trong
khi doanh thu xuét khdu gidm nhe 1.4%. Theo ban giam
dbéc VNM, do thij trwdng stra noi dia dang tang tru’o’ng
nhanh nén cong ty sé khong tap trung nhiéu vao xuét
kh&u cho t&i khi hoan thanh viéc mé réng nang lwc san
xuét. Hién tai ndng lwc san xuét ciia VNM la 550,000
tAn sira/ngay va nam 2009 cong suét thuc té dat 71%
cong suat thiét ké.

Ty suéat loi nhuan goép

Ty suét loi nhuan gdp da cai thién dang ké& trong nadm
2009, dat 36.5%, tang 4.9% so v&i mirc 31.6% clia nam
2008. Co nhiéu Iy do dan dén ty suat loi nhuan gop tang,
bao gdm: co cau san phdm dwoc cai thién, chi phi dau
vao giam, quan ly vén lwu ddng hiéu qué hon va viéc lap
ké hoach san xuat dwoc tién hanh chinh xac hon.

Tém lai, ching tdi cho réng viéc kiém soat chi phi hiéu
qua hon cung véi viéc chi phi ¢b dinh binh quan gidm
do loi thé theo quy mé va co cu sédn phdm hop Iy hon
(ty trong cac san pham cé ty suét loi nhuan thap nhuw
stra dac gidm) la nhitng nhan té chinh gitp nang cao ty
suét loi nhuan gop ctia VNM.

Thoéng thwdng bot stva nhap khau chiém tir 65-68% chi
phi nguyén vat liéu va tir 32-35% trén téng gia vén hang
ban. Trong ndm 2009, chung tdi wéc tinh gia nhap khau
b6t stra binh quan gidm 27%. Do do6, chi phi nguyén liéu
d&u vao nam 2009 chi ting 14%, thap hon nhiéu so véi
murc tang trwdng doanh thu la 29%.

V&i viéc trién khai ERP, hé thdng phan phéi cia VNM da
duwoc tiéu chudn héa, gitp cong ty cai thién hoat dong
hoach dinh san xuét va kiém soat tét hon hang tdn kho.
Trong ndm 2009, sb ngay Iwu kho gidm xubng 84 ngay
tr mirc 113 ngay nadm 2008. Diéu nay da giap VNM tiét
kiém dwoc dang ké chi phi lwu kho.

Viéc quan ly cac khoan phai thu cling dwoc cai thién.
Nam 2009, ky thu tién binh quan 1a 22 ngay, gidm tw
murc 26 ngay cla nam 2008. Thoi han tin dung danh
cho cac nha phan phdi trén kénh truyén théng la 12
ngay trong khi th&i han tin dung cho cac siéu thj va
khach hang lon sé dwoc kéo dai thdi han tin dung thém
tr 5-10 ngay.

Ky tra tién binh quan gitr & mrc 6n dinh 1a 37 ngay, bang
véi mire clia ndm 2008. Theo ban giam dbc cong ty, cac
nha cung cap nwéc ngoai thuwdng cho phép thanh toan
trong khoang tlr 45-60 ngay trong khi v&i cac nha cung
cap trong nwéc cdng ty phai thanh toan trong khoang 10
ngay sau khi nhan hang.

N6i chung, viéc quan ly vén lwu ddng clia cong ty da
hiéu qua hon so v&i nhirng nam trwwdc. Chung téi nhan
thay chu ky luan chuyén tién mat ndm 2009 Ia 70 ngay,
thdp hon so vé&i mirc 103 ngay clia ndm 2008. Trong
nhi*tng nam t&i, VNM dat muc tiéu gidm chu ky luan
chuyén tién mat xuéng con 50 ngay.

Xét vé thi trwdng tiéu thu san pham, thi cac san phadm
tiéu thu trong nwéc co ty suét loi nhuan gbp cao hon,
dat 37.5% so véi ty suét loi nhuan gdp cla cac san
pham xuét khu la 29.2%.

Loi nhuan tai chinh

Loi nhuan tai chinh nam 2009 dat 255 ty déng, tang
280% va chiém 9.3% trong téng loi nhuan truwéc thué
clia cong ty. Trong 255 ty ddng nay, c6 37% loi nhuan
tai chinh, twong dwong 164 ty ddng la 1ai t&r viéc ban
cb phan cta cong ty trong lién doanh Sab Miller cho dbi
tac. Khodn lgi nhuan nay bao gdm ca 125 ty déng hoan
nhap dw phong, 26 ty déng lai va 13 ty déng lai ty gia.

Lai tién gtri dat 106 ty déng, twong dwong 24% thu nhap
tr hoat ddng tai chinh. Lai tién gtri dong gop dang ké
vao thu nhap tir hoat dong tai chinh do hoat déng kinh
doanh clia VNM tao ra nhiéu tién mat va sb dw tién gt
clia cong ty tai ngan hang Iuon & mirc cao. Vao thoi
diém cudi ndm ngoai, tdng s6 du tién gtri ngan hang dat
2.23 ty ddng.

Vé mang dau tw tai chinh, VNM da dirtng mua cé phiéu
trong 2 nam. Trén thuc té, cong ty dang ban dan cb
phiéu ndm gitr. S& dw cudi ky cta cac khoan dau tw
ngan va dai han vao thoi diém ngay 31/12/2009 la 643
ty ddng, gidm 11.3% so v&i cung ky ndm trwdc. Sau khi
ban ra cb phiéu, cong ty ghi nhan 17.7 ty dong loi nhuan
va hoan nhap 36 ty dong dw phong trich 1ap cho cac
khoan dau tw cé phiéu ngan han.

N&m 2009, cong ty ciing trich lap dw phong dau tw tai
chinh 96 ty ddng cho cac khoan dau tw cé phiéu dai
han, 1a cac khoan dau tv ma gia tri chwa dwoc trich 1ap
dw phong hdi cubi nam 2008. Hién VNM dang nam gitr
cb phiéu cla cac nha cung cip dwdng nhw BHS, SBT
va nha cung cép bao bi VPK. Danh muc dau tv cua
VNM ciing bao gébm cb phiéu ctia Ngan Hang Bao Viét.

Thué suét thué thu nhap doanh nghiép

Theo hwéng ddn méi nhét tir Tédng cuc thué, VNM phai
ndp day du theo thué suét thué thu nhap doanh nghiép
hién hanh trong nam 2009 va tir 2010 tré di, nghia la
nam 2006 va 2007 céng ty dwoc mién thué thu nhap do
cbng gbép cac wu dai.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Truwdc day cong ty du kién phai trd 50% thué thu nhap
doanh nghiép clia 2 nam 2006 va 2007 va tiép tuc dwoc
hwéng mirc mi&n gidm thué 50% trong ndm 2009 va
2010. Trén thuc té, VNM da ndp 226 ty déng cho Cuc
thué TP H6 Chi Minh dé& hoan thanh nghia vu thué nadm
2006 va 2007. Va hién tai thay vi 14y lai sb tién nay,
cong ty hach toan sé tién nay nhuv mot khoan phai thu
nha nwéec.

Vé mét ly thuyét, thué suét thué thu nhap doanh nghiép
VNM phai nop nam 2009 la 25%. Tuy nhién, do mét
sb nha may cla codng ty dwoc hudng wu dai thué nén
thué suét thué thu nhap doanh nghiép thwc ndp chi la
13.2%.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Trién vong phat trién tir nam 2010 tr& di
Chién lwogc cong ty

Sira va nwoc gidi khat la 2 trong tdm chinh ctia VNM
hién nay. T4t cd cac mang kinh doanh khéng phai la
mang kinh doanh chinh nhw bia, café, dau tw tai chinh
déu dang dwoc tai co cdu hodc thanh ly. Bbi véi hoat
doéng san xuat kinh doanh sira, nang lwc san xuét trong
twong lai s& tdng gap 2 mirc hién tai la khoang 550,000
tan sira/ndm sau khi nha may Mega hoan thanh nam
2012.

Vé&i mang nwéc gidi khat, VNM da dau tw xay dwng mot
nha may nuéc gidi khat. Nna may nay du kién sé di vao
hoat dong vao thang 4 ndm 2010. Cong suét ban dau
clla nha may la 200 triéu chai/nam trong giai doan 1.
Nang suét du kién sé tang 1&n 400 triéu chai/nam trong
giai doan 2 va tang Ién 600 triéu chai/nam trong giai
doan 3.

Ban giam déc dy bao cac san pham nwéc gidi khat sé
mang lai doanh thu lan lwot 500 ty déng, 1,000 ty déng,
1,200 ty déng va 1,500 ty déng trong giai doan 2010-
2013. N&m ngoai, cac san phdm nuéc gidi khat (san
xuét dwa trén day chuyén thiét bj hién tai) dem lai 245 ty
déng doanh thu cho cong ty.

DPéi v&i ngudn cung cip nguyén liéu dau vao, cong ty
tap trung phat trién thém cac trang trai bo sira va ting
cwong ngudn cung cép sira twoi clia chinh cong ty 1&n
60 triéu lit sra vao nam 2015, dap ng khoang 40%
nhu ciu san xuét. Vao cudi nam 2009, cac trang trai bd
s(ra cia VNM tai Tuyén Quang, Thanh Héa, Nghé An,
Binh Binh va Lam Déng dang nudi 2,973 con, cho 7,060
tn sira twoi trong ndm 2009, dap ng 5% téng nhu cau
san xuat. VNM sé dau tw vao céc trang trai clia néng
dan dia phwong nham nang cao ndng suét cho siva 1én
15-17 lit/con tr mirc hién tai la 10-12 lit/con.

Bén canh mé& rong cac trang trai bo sira tai Viét Nam,
cong ty cling hwéng dén viéc mua nhivng trang trai tai
nwdc ngoai va xay nha may sira nguyén liéu tai New
Zealand v&i chi phi dau tw cb dinh 12 195 ty dong, 614
ty dong va 215 ty déng trong cac nam 2010, 2011 va
2012.

Trong nam 2010, VNM sé tap trung vao cac san phém
coty suét loi nhuan cao nhu sira bdt va siva chua. Bén
canh dé, trong nam 2010, cdng ty cling sé dau tw nhiéu
hon vao hé théng phan phdi nham mé rong cac diém
ban hang. Hién tai, mang Iw¢i ban hang ctia VNM bao
gdm 240 nha phan phdi doc quyén va 135,000 diém
ban hang, chiém 55% téng s6 diém ban hang trén toan
quéc.

Mo hinh dw bao lgi nhuén 2010-2014

Ty déng 2010F | 2011F | 2012F | 2013F | 2014F
Téng doanh thu 14,927 18,568 22,796 27,878 33,181
%yly 37.9%  244%  228%  223%  19.0%
LN gop 47478 6,350 7,203.7 84902 9,961.7
%yly 224%  292%  17.4%  17.9%  17.3%
EBIT 31709 38348 45250 59846 7,649.5
%yly 158%  20.9%  18.0%  323%  27.8%
LN truéc thué 3,168.9 3,834.0 45248 59846 7,649.5
%yly 16.0% 21.0%  18.0%  323%  27.8%
LN sau thué 26936 3,2589 38461 50869 6,502.0
%yly 134%  21.0%  18.0%  323%  27.8%
EPS 7669 9278 10,950 14,482 18511
%yly 133%  21.0%  18.0%  323%  27.8%
Ty suét LN gop 324%  336%  322%  31.0%  30.6%
Ty suat EBIT 216% 21.0%  202%  21.9%  23.5%
TysuatLNtrudcthué  21.6%  21.0%  202%  21.9%  23.5%
Ty suatLN sauthué  18.4%  17.9%  17.2%  186%  20.0%

Dw bao Igi nhuan

HSC dy bao doanh thu cia VNM sé tang trwdng 37.9%
trong nam 2010, dat 14.9 nghin ty ddng, trong d6 ting
trwdng san lwong la 30.1% va tang trwdng gia ban la
7.8%. Dy bdo tang trwdng san lwgng cla ching toi
dwoc dwa trénn gid dinh réng tdng thi phan ctia VNM
sé dat 43% trong nam 2010 va téc d6 tang trwdng cla
nganh la 21%.

Trong mé hinh dw bao lgi nhuén VNM, chung téi dy bao
thi phan trén thi trwong sira cia VNM trong nam 2014
sé dat 50%. Thém vao do, chung téi dw bao nganh sira
sé tang trwdng vai tbe dd gop binh quan la 19.6%/nam
trong giai doan 2010-2014. Dwa vao dé chung to6i dw
bao doanh thu clia VNM sé tang triedng binh quan 25%/
nam trong 5 nam toi.

Géan day, VNM da diéu chinh tang gia ban stva thém
7.8% do gia nguyén liéu dau vao tang va sy méat gia cla
VND so véi USD. Trong trwdng hop gia nguyén liéu dau
vao tiép tuc tang, chung t6i cho rang cac cong ty sia,
bao gdm VNM, van c6 kha nang chuyén chi phi dau vao
tang thém nay sang khach hang. Day la mét diém quan
trong va ciing 1a moét thay ddi so véi quan diém trudc
day cla chung toi.

Theo théng tw sb6 104/2008/TT-BTC, chinh phd chi ¢6
thé co bién phap kiém soat gia stra khi gia tdng qua
20% trong 20 ngay va chi cac cong ty c6 51% vén nha
nwoc tré 1én méi phai dang ky gia va ké khai gia véi Bo
tai chinh.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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B6 tai chinh da dw thdo mot théng tw méi trong doé viéc
dang ky gia co thé 1a bat budc dbi voi tt ca cac loai
hinh doanh nghiép bao gdm doanh nghiép quéc doanh,
doanh nghiép tw nhan va doanh nghiép nwé&c ngoai.
Tuy nhién, da cé nhiéu y kién phan déi trwéc thong tw
nay, dac biét 1a tr phia cdng déng doanh nghiép nuwéc
ngoai. Do d6, chuing téi cho réng sé can thém thoi gian
dé chinh phi c6 thé ban hanh quy dinh méi vé viéc
kiém soat gia. Va ngay ca trong trwdng hop ban hanh
quy dinh kiém soat gia thi cé it khd nang gia sira ting
20% trong 20 ngay lién tuc. Do d6, theo chung tdi, néu
c6 viéc kiém soat gia xay ra thi ciing khong cé nhiéu tac
ddng dén kinh doanh clia cac cong ty sira.

Trwéc day, chung toi cling da lo ngai vé viéc chinh phu
c6 thé dwa ra nhirng quy dinh kiém soat nghiém ngat
hon d6i voi san phdm stra. Tuy nhién, ching t6i cho
rang VNM sé cé kha néng chuyen nhung chi phi hop ly
sang khach hang. Pay la diém chét yéu trong viéc dw
bao ty suat loi nhuan gop trong twong lai ctia cdng ty.

Ty suéat loi nhuan goép

Mac dau vay, trong ndm nay, ching tdi van cho rang
viéc ty suét loi nhuan gop gidm la khong tranh khai do
gia dau vao ting va déng VND truot gia. Ching toi dw
bao ty suét loi nhuan gop nam 2010 1a 32.4%, giam
4.1% so v&i mrc 36.5% cta nam 2009.

Chung t6i gia dinh rang gia bot sira nhap khau yét bang
ddng USD sé téang 15% so v&i nam ngoai. Thém vao do,
viéc ddng VND truot gia 5% so véi USD ciing tac dong
dén chi phi nguyén liéu nhap khau dau vao cia VNM
trong nam nay.

Do VNM m¢i day da cong bd tang thém 3% gié stra twoi
nguyén liéu trd cho cac hé néng dan cung cap siva twoi,

chung t6i u’é"c tinh gia sra twoi nguyén liéu nam nay sé
vao 7,330 dong/lit.

Chung t6i cling dw bao rang gia dwdng binh quan nam
2010 sé tang 40% so v&i nam 2009. Dwa vao do, HSC
wée tinh téng chi phi dwéng nguyén liéu diu vao cta
VNM sé vao khoang 1.5 nghin ty déng trong ndm nay.

Chung téi dwoc biét tir phia ban glam déc ctia VNM la
cbng ty sé khong tang gia ban néu gia nguyén liéu dau
vao khoéng tiép tuc téing. Sau khi lién tuc ting gia trong
thang 8 nam ngoai, gia bot sira tai Oceania da dat mirc
cao nhat 3,400-3,700 USD/tan vao thang 12 vira qua.
Ké tir thang 12 dén nay, gia da dwoc gitv dn dinh. Gia
dwong trén ca thi tredng trong nwéc va quéce té da giam
so v&i mirc dinh cla thang 12 nam ngoai.

Trong giai doqn 2010-2014, chung t6i dy bao gia cac
nguyén liéu dau vao chinh sé gilv nguyén nhw trong
nam 2010.

Thu nhap ttr hoat dong tai chinh

Thu nhap tir 13i tién glri s& dong gép mot phan dang ké
vao loi nhuan trong twong lai cia cong ty. Chung toi dw
tinh vao cudi nam nay, tién gwi ngan hang ky han ngén
sé dat 2.2 nghin ty déng. V&i 13i suét tién gl binh quan
la 10.5%, chang t6i dw bao lai tién glri ngan hang co
thém dem lai 234 ty d@)ng Igi nhuan cho VNM, twong
dwong 8% loi nhuan truéc thué.

VNM hién dang 1am ra dong tién rat Ién va chung toi dw
bao dong tién tir hoat ddng kinh doanh sé tiép tuc téng
lén tir ndm 2010 dén 2014 va dat 6 nghin ty ddng vao
nam 2014. Tuy nhién, do cé kha nhiéu dw an dau tw
I&n, cong ty sé khéng cé nhiéu tién mat dw thira trong
nam 2011 va 2012. Chung t6i dw bao lgi nhuan tai chinh

Gia FOB giao ngay bét stra nguyén kem (26% bo) - Chau Bai Duwong
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Th ba, ngay 30 thang 03 nam 2010

HOI VUGT TROI

thuan s& chiém 8%, 1%, 4%, 7.2% va 8.5% trong tong
loi nhuan trwde thué clia cong ty trong giai doan 2010-
2014.

Thué suét thué thu nhap doanh nghiép

Theo lanh dao cong ty, thué suét thué thu nhap doanh
nghiép ap dung trong giai doan 2010-2014 la 15% do
nhi*rng nha may hién dang hoat déng clia VNM duwoc
hwéng mién gidm thué.

Loi nhuan bat thwong

VNM dang dam phan ban nha may ca phé cho mét céng
ty san xuat ca phé Ion cla Viét Nam. Nha may nay da di
vao hoat ddng vao cudi ndm 2008 v&i cong suét 1,500
tAn ca phé hoa tan va 2,400 tan ca phé rang xay; téng
chi phi dau tw gan 20 triéu USD. Tuy nhién, tinh cho t&i
nay, nha may nay van chwa dem lai loi nhuan cho céng
ty. Doanh thu tr ca phé nam ngoai dat chwa toi 100 ty
ddng, twong dwong 1% tbng doanh thu va thap hon ké
hoach do cong ty dt ra ban du Ia 200 ty ddng.

Do d6, viéc rat khai Iinh viee kinh doanh ca phé va tap
trung vao nganh stra va dd ubng la mot budc di hop
ly cia VNM. Lai tlr viéc ban nha may ca phé van chua
duwoc tiét 16 nhwng nhidu kha nang trong nam nay loi
nhuan bt thwdng trong do c6 lgi nhuan tr ban nha may
ca phé sé la mot khoan dang ké.

Méac dau vay, chung t6i van dw bao tréq co s@ than trc_mg
la nam nay VNM sé ghi nhan 100 ty déng loi nhuan bat
thwdng sau khi thanh ly mang kinh doanh ca phé.

Nhw da dé cap, chang toi nhan thdy VNM hién tai gan
nhw da hoan toan rut khéi linh viwc kinh doanh ca phé
va bia sau khi khong thé phat trién dwoc 2 mang nay.
Diéu nay cho thay hién tai cong ty da nhan ra rang can
phai tap trung vao nhirng nganh kinh doanh chinh, ddng
thoi day co 18 ciing sé 1a bai hoc cho VNM khi tinh dén
chuyén mé réng linh vire kinh doanh ra khéi cac nganh
kinh doanh chinh trong twong lai.
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HO1VUQT TROI The ba, ngay 30 thang 03 nam 2010

Quéc gia Vén hoa t.t P/B | P/Sales | EV/EBITDA| Cb ttc/gia | Téng trwéng
(trieu déng) 2010F 2010F EPS
Nestle (Malaysia) Bhd Malaysia 2,451 21.3 0.0 2.0 14.0 5.3% 2.9% 66.6%
Fraser & Neave Singapore 4,956 13.1 1.1 1.2 9.2 3.4% 41.7%  8.8%
Inner Mongolia Yili Industrial China 3,784 32.3 6.6 0.9 14.9 0.7% 256% 21.1%
Group Co. Ltd
Morinaga Milk Industry Co., Ltd ~ Nhat Ban 1,023 125 0.9 1.1 5.6 0.7% 27.5%  6.5%
Maeil Dairy Industry Han Quéc 180 6.3 0.7 0.2 4.3 1.6% 41.2% 12.5%
NamYang Dairy Products Co. Han Quéc 336 Bi5) 0.5 0.2 0.6 1.1% 0.0% 16.2%
Trung binh 12,730  20.0 25 1.2 11.2 2.7% 0.23 21.9%
Vinamilk Viét Nam 1,554 1.0 3.7 0.4 7.8 3.6% 13.3% 37.7%
Dinh gia
VNM dang giao dich & m&c P/E nam 2010 la 11 lan Chung t6i dwa ra gia muc tiéu 1a 107,316 ddng/cp dua
va muire P/E nay khéng qua cao. Hon nira do lwgng trén EV/EBITDA binh quén cla cac doanh nghiép cing
tien mat cta cong ty cao hon nhieu so v&i ng, nén EV/ nganh co trir di 10% do s khac biét ve quy m6. Ching
EBITDA nam 2010 dang & murc kha thap so voi cac t6i nang mirc danh gia doi voi co phieu clia VNM twr
doanh nghiép trong khu virc, chi 7.8 lan. mirc Nam Gilr Ién OUTPERFORM v¢i tiém nang tang

gia so v&i mirc gid muc tiéu la 27%.
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Bao cao két qua HPKD (ty déng)
Téng doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Loi nhuan tr hoat ddng kinh doanh
Loi nhuan khac

Loi nhuan trwsc thué

Loi nhuan sau thué ctia cb dong
cbng ty me

6,675
6,648

(4,836)

1,812
258
(26)

(975)

(204)
955
120
955

963

8,381
8,209
(5.611)
2,598
265
(198)
(1,052)
(298)
1,371
130
1,371

1,250

10,821
10,615
(6,736)
3,879
440
(185)
(1,245)
(293)
2,732
136
2,732

2,376

14,927
14,658
(9,911)
4,748
257
(2)
(1,610)
(323)
3,169
100
3,169

2,694

18,568
18,234
(12,099)
6,135
33

(1)
(1,947)
(387)
3,834

3,834

3,259

22,796
22,386
(15,182)
7,204
180

(0)
(2,364)
(495)
4,525

4,625

3,846

27,878
27,376
(18,886)
8,490
432
(2,389)
(549)
5,985

5,985

5,087

Th ba, ngay 30 thang 03 nam 2010

33,181
32,584
(22,623)
9,962
653
(2,395)
(571)
7,649

7,649

6,502

Bang can dbi ké toan (ty dong)

Tai san ngén han

Tién & cac khoan twong dwong tién
Déu tw ngén han

Cac khoan phai thu

Hang tén kho

Tai san ngan han khac

Tai san dai han

Cac khoan phai thu dai han
Tai san c¢b dinh

BAt dong san dau tw

DPAu tw dai han

Tai san dai han khac

Téng tai san

No phai tra

No ngén han

No dai han

Ngubdn vén chii s& hiru

Vén chui s& hivu

Vén va quy khac

Loi ich ctia ¢b déng thiéu s6

Téng ngudn vén

3,184
118
654
655

1,670

76

2,253

1,647

401
204
5,437
1,073
933
140
4,316
4,224
92

36
5,425

3,188
339
374
646

1,775

53

2,779

1,937
27
571
244
5,967
1,154
973
182
4,762
4,666
96

51
5,967

5,119
426
2,314
778
1,312
288
3,412

2,525
27
602
249
8,531
1,858
1,601
256
6,638
6,456
182
35
8,531

5,561
309
2,314
1,074
1,466
398
4,783
13
3,941
27
602
199
10,344
2,287
2,078
209
8,022
7,826
196
35
10,344

4,841
999
187

1,336

1,823
495

7,884

16
7,038
27
602
200
12,724

2,772

2,527
245

9,918

9,705
212

35
12,724

6,884
810
1,687
1,641
2,239
608
8,611
20
7,759
27
602
201
15,494
3,466
3,167
298
11,993
11,762
231
35
15,494

10,519
1,045
3,987
2,007
2,738

744
9,011
25
8,154
27
602
202

19,530
4,303
3,940

363
15,192
14,935

257

35
19,530

15,502
2,884
6,087
2,388
3,258

885
9,352
30
8,489
27
602
203

24,854
5,147
4,720

428
19,671
19,382

289

35
24,854

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay

www.hsc.com.vn Trang 9



Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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