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Cong ty co phan sira Viét Nam — VINAMILK

Ma CK: VNM

San niém yét: HSX

Ngay: 12/4/2010

Khuyén nghij dau tw MUA Gi4 hién tai 88.000 Gia muc tiéu 107.000
Nganh Hang tiéu dung  Von diéu 1¢ 3.530ty EPS2009 6.764
Linh vuc Thyc pham, d6 uéng GTVH thi trudng 31.070ty BV 18.379
Gia hién tai 88.000 KLCP niém yét 353.072.120 P/E 13
Gi4 thip nhit
. 64.000 KLCPLH binh quan nam 2009  350.890.921 P/B 4,79
trong 52 tuan
Gié cao nhat
. 175.000 KLCPGD binh quan 30 ngay 422280 Beta 0,74
trong 52 tuan
Biéu do gia trong 1 niam (dd diéu chinh gid)
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Hi dong quan tri Ban diéu hanh Ban kiém soat

Mai Kiéu Lién Chutich Mai Kiéu Lién TGD Nguyén Thi Tuyét Mai  Truéng ban
Hoang Nguyén Hoc Uy vién  Ngb Thi Thu Trang Phé TGP  Nguyén Trung Kién Thanh vién
Ngo Thi Thu Trang Uy vién  Nguyén Hitu Ngoc Tran  Phé TGP Nguyén Anh Tuan Thanh vién
Lé Anh Minh Uyvién  Nguyén Thi Nhu Hing ~ Pho TGP
Wang Eng Chin Uyvién  Nguyén Thi Thanh Hoa  Ph6 TGD

Nguyén Quéc Khanh Pho TGD

Pham Phu Tuén Pho TGP

Trin Minh Vin Ph6 TGD




Chi tiéu
Tong Tai san
No phai tra
Vén chi s6 hitu
Doanh thu thuin (DTT)
Tang truong DTT
Loi nhuén gop
Loi nhudn gop/DTT
LNST
Tang truong LNST
LNST/DTT
Loi nhuan thudc cd
dong cong ty me
ROA
ROE
EPS (di diéu chinh)
(dong)

Ghi chu: Thang 7/2009 VNM chia thudng

6 phiéu véi ty 16 1:1 nang vén 1én 3.510 ty

dong

Pvt: ty dong
2008 2009
5.967 8.482
1.154 1.808
4.762 6.638
8.208 10.614
26% 29%
2.598 3.878
31,6% 36,5%
1.248 2.376
29,6% 90,3%
15,2% 22.3%
1.250 2.375
22% 33%
28% 41,2%
3.563 6.764

Co cau co dong

Khac

TOM TAT

VNM hoat dong trong linh vuc hang tiéu dung - thue
phim, d6 udng — mot nganh co toc do tang truong hang
nam xap xi 20%. Hién nay, VNM la doanh nghiép hang
dAu tai Viét Nam vé san xuét sira va cac san phém tir stra
v6i khoang 39% thi phan toan qudc. Hién tai, cong ty co
hé thdng phan phdi trai rong trén toan qudc v6i hon 200
nha phan phdi va hon 135.000 diém ban hang. Ngoai ra
VNM con xuat khau dén hon 10 qudc gia voi ty 18 dong
g6p doanh thu 1a 17%.

Nam 2009, VNM cé su ting truwéng vwot bac khi
doanh thu tang 29,3%, trong d6 doanh thu ndi dia tang
35%, loi nhuan sau thué ting 90% so v&i nim 2008 va

day 1a muc tang truong cao nhat trong 4 nim vira qua.

Co6 nén tang va vi tri virng chic trong nganh, dugc
cting ¢ boi tiém ning ting trudng cao cua nganh sira va
chinh sach khuyén khich ting cuong tiéu thu sita trong
nude cia chinh phi, cing v6i danh muc san pham tét, da
dang, dat tiéu chudn vé chét luong va dinh dudng cao.
VNM c¢6 kha ning duy tri dugc téc do ting trudng
doanh thu va lgi nhuan t6t trong nam 2010 va cac nam

tiép theo.

San lwong khong ngirng dwoc ning lén. Tong cong
suét hién nay cua VNM la 504.000 tén/ném, hiéu suét sur
dung khoang 75%. Hién tai, VNM dang trién khai mot
s6 dy 4n nhu nha may nuéc giai khat Binh Duong, nha
may Tién Son theo tiéu chuin Mega. Va ké hoach sip
td1 s€ c6 cac nha may Mega Binh Duong, nha may Sira
bot Dielac 2 va nang cép cac nha may co san, nhimng dy
an nay s€ 1a dong lyc tang truong cho VNM trong nhiing

nam sap toi.




Trén co s& phan tich vé VNM chiing t6i udc tinh gi tri
hop 1y ctia VNM 14 107.000 dong / ¢6 phiéu. Chung toi
khuyén nghi XEM XET MUA vao c¢6 phiéu VNM voi

mirc gid hién tai cho muc ti€u dau tu trung va dai han.




TONG QUAN NGANH VA TIEM NANG PHAT TRIEN NGANH

San phim sira 1a sin phim dinh dwéng bd sung ngoai cac bita dn hang ngay déi voi
moi lira tudi, sira co tac dung hd tro sttc khoe. Trén thi trudng co rat nhiéu loai bot ngi
cde, dd udng ting cuong stc khoe... nhung cac san phdm ndy vé chat lwong va do dinh
dudng khong hoan toan thay thé duoc sira.

Nganh cong nghiép sira Viét Nam c6 téc d ting trwéng kha nhanh trong nhimg nim
gan day nho vao su ting truong kinh té ddy an tuwong trong thip nién vira qua. Theo Tong
cuc thong ké, tbc do ting truong binh quan cua thi trudng sira tir nam 2000 dén 2009 dat
hon 9%/nam; mirc tiéu thy sita binh quan dau nguoi ting 7,85%/mam, tir gan 9 lit nim
2000 1én gan 14 lit nam 2009. Sita 14 mot trong nhimg mat hang c6 toc do ting truong
nhanh nhét trong nganh thyc pham déng goéi & Viét Nam.

Sw da dang ciia sin pham nho sy manh tay dau tu cho cong nghé san xuat hién dai cing
vO1 su cai thién co sé ha tﬁng mot cach dang Kké. Qua do, san phém stta dugc san xut tai
Viét Nam di c6 su gia ting vé tinh da dang, chat lugng va san luong. Thi truong cling da
tiép nhén sy thdm nhdp cua cac nhan hiéu ndi tiéng thé gi6i nhu Mead Johnson, Abbott,
Nestle, Dutch Lady....

Nganh ban 1é phat trién sé thiic day nganh thwe phim ting truéng cao. Viéc md cira
cho phép céac cong ty ban 1é nude ngodi vao thi truong Viét Nam s& thic ddy nganh hang
ban 1¢ tang truong manh mé€ hon s€ kéo theo sy ting trudng cong huodng cua nganh thuc

pham nho vao hé théng phan phéi rong khép.

Tinh hinh thj trwong

Canh tranh gay git cac nhin hi¢u sira trong va ngoai nwéc. Mic du co sy giam sat
dau tu sau cudc khung hoang kinh té nhung nganh cong nghé thyc pham tai Viét Nam
van 1a mot kénh hap dan cua cac nha dau tu qudc té nhu Unilever, Nestlé... Tai thi
truong Viét Nam dang c6 83 nhan hiéu sira khac nhau ctia hon 50 nha san xuét, do vy,
canh tranh gitra cadc nhan hi¢u dugc coi la kha khéc liét.

Sira chua va sira nwée 12 loai san pham dwgc wa chudng. S6 liéu khao sat gan day cho
thay do phu hop vé6i nhiéu lra tudi, sita chua an, sira tuoi va sita tiét trung 1a hai nganh
hang c6 s6 nguoi st dung cao nhat, 1an luot 1a 89,1% va 87,1% trong nganh sita.
Vinamilk vin khing dinh I3 thwong hiéu hang diu trong tim tri ngudi tiéu dung.
Theo khao sat thi hiéu tiéu dung stra nam 2009 cua AGROINFO cho théy viéc chon lua

sita tuoi - tiét tring cua Vinamilk cao nhit, chang han sita twoi 100% nguyén chét co




duong cta Vinamilk 1 26,5%. D6i voi cac san pham sita chua 4n, Vinamilk gan nhu
khong co ddi thu voi 72,1% nguoi tiéu dung chon stra chua c6 duong, 23,8% chon sira
chua trai cay, 20,0% chon stra chua dau va 8,5% chon sira chua uéng cua VNM. Vi loi
thé phong phti vé ching loai va hé théng phan phdi rong khap, cac san pham sita tuoi -
tiét trung, sita chua ciia Vinamilk duoc du bao van sé dugc nguoi tiéu dung tin tudng
trong thoi gian toi.

Biéu dd % s6 nguwoi sit dung cic sin phim tir sita va thicc udng dwoc siv dung

thwong xuyén nhit hién nay

60% 7 559%
50% -
40% -
30%
30% -
19.9%
20% -
11.9%
10% - 55%
2.1% 2.4% 2.8%
O% - T T = T T H T H T T H—|
Statuoi Sirachua Sttachua Strabdt  Sirabot Siradacco Thl’rcuéng Cacthuc
tiét tring an uong nguyén dinhdudng duong dinhdudng udng
kem  chongudi gidikhat

16n

Nguon: Didu tra tiéu dung sira 2009, ARGOINFO

Tiém niing thi trwdng nganh sira tai Viét Nam, Chau A va thé giéi

San lwong san xuit sira thé gi¢i ting dang ké trong nim 2010 so v6i nam 2009, d6 1a
du bao Bo Nong nghiép Hoa Ky cho san pham sita cta thé gidi naim 2010. Trong khi d6
san lugng sita ctia Australia c6 thé giam 1% vi han han va gid thic an cao. San lugng sita

ctia New Zealand va Cong dong chau Au c6 thé ting nhe.




Bi€u do du bao san lwgng sira nwdc san xuat va tiéu thu cia 1 so6 nwéce trén the gioi

nam 2010
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Ngudn: Bo néng nghiép Hoa Ky, MHBS

Gia sira trong nuwéc s€ tang tir 12% - 17% so v6i nam 2009. Gia trung binh cho cac
loai sira dugc du bao 1a khoang 0,36 dén 0,37 USD/kg trong ndm 2010. Gia ban 1é sira &
Viét Nam 1a khoang 1,1 USD/ lit, cao hon mtrc binh quan cta thé giéi va cao hon nhiéu
s0 v6i gia thanh san xuat sita. Néu trir di cac khoan chi phi san xuat va phan phdi sira thi
lgi nhudn cta nganh van dat 28%, mot murc sinh 101 cao.

Theo du bao ciia BMI thi tdc d6 tang truong binh quin hang nim ciia nganh thuc pham
dong goi tai Viet Nam 1a 24,2% va ting truong doanh thu 1a 48,7% trong vong 4 nam tiép
theo.

Vigt Nam dwoc danh gid 13 c6 tiém ning rat 16n vé thi truong sira. Boi hién nay,
nguoi Viét Nam méi chi tiéu thu trung binh 14 it stta/ngudi/ndm. Pay 1a muc tiéu thu
thap so v6i muc 23 lit/ngudi/nam ¢ Thai Lan hay 25 lit/ngudi/nim & Trung Qudc. Tong
mirc san xuét sita cta Viét Nam mai chi dap ung 24% - 27% nhu ciu trong nude. Viét
Nam c6 co cau dan s tré, tré em dudi 14 tudi chiém khoang 36% dan sé va mirc ting dan

sO trén 1%/ndm. Thu nhap binh quan dau nguoi ting trén 6%/nam.




Biéu d6 du bao san lwong va doanh thu nganh thwe phidm déng géi dén nam 2014

tai thi treong Viét Nam
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PHAN TICH NGANH THEO MO HINH 05 FORCES CUA MICHAEL PORTER

Tac dong tir phia cung

Déi v6i nganh hang thyc pham thudc linh vuc tiéu dung nhanh (FMCG), ngudn cung cho
cac san pham chu yéu 1a tir cac san phdm ndng nghiép nhu sita bo, dudng,... ma gia phu
thudc rat nhiéu vao thoi tiét, cach cham séc ctia néng dan, cac chat phu gia. Ngoai ra,
hién nay nganh sita nudc ta chua chu dong duge ngudn nguyén liéu Viét Nam khi van
phai nhap khau khoang 75% nguyén liéu bot sira dé san xuat do d6 ciing gip 1 s6 kho
khan nhat dinh.

Tac dong tir phia ciu

Véi tong mirc san xuét sita ciia Viét Nam moi chi dap ung 24% - 27% nhu cau trong
nudc, dong thoi viée tiéu dung sita sé ting cung voi toc do ting trudng kinh té di tao cho
thi truong sira ciia Viét Nam tiém ning ting truong dang ké. Su c6 mit cua cac hang ndi
tiéng trén thé gidi nhur Abbott, Neslte, Mead Johnson... ciing dd ching minh cho sy hap

dan cua nganh stra tai thi truong Viét Nam.

San pham thay thé

Trén thi truong ¢ rat nhiéu loai bot ngii cdc, d6 udng ting cudng stc khoe... nhung cic
san pham nay vé chat luong va do dinh dudng khong hoan toan thay thé dugc sira. Tuy
nhién, gan day su xuat hién cac san phdm chirc ning ciing lam cho nganh sita gip mot sd
kho khan nhit dinh trong giai doan sip t6i.

Rao cén thi treong va cac doi thi tiém ning

Mot diéu kién thuén lgi cho nhiing ngudi méi nhap nganh 1a mang ludi ban 1é da c6 san
rong khap tai Viét Nam. Chinh vi nhimng thuan lgi niy ma gan day di c6 hang loat nhiing
san pham ndi tiéng nudc ngoai tham gia vao thi truong Viét Nam. Ngoai ra, mot cong ty
mudn tham gia vao nganh thi cin dau tu mot ddy chuyén san xuét sita ¢ gia trj trung
binh khoang vai chuc ty dong, d6 1a mot khoan dau tu khong nho chua tinh dén cac chi
phi xdy dung nha may. Bén canh d0, cac san phdm nhéap ngoai s& bi rdo can thué suat
nhap khau va cac doanh nghiép trong nudc van duy tri dugc lgi thé canh tranh riéng cua

minh.




Sw canh tranh cia cic doanh nghiép cung nganh

Do thi trudng sita Viét Nam con nhiéu tiém ning va toc do ting truong hang nim cao nén
ngoai su canh tranh manh mé tir cac cong ty sita trong nudc nhu Hanoimilk, Nutifood,
BaVi, Moc Chau... con c6 cac san phém nhap ngoai nhu Abbott, MeadJohnson, Nestle,
Dutch Lady... V&i su hap dan ciia riéng minh thi thi truong sita Viét Nam hira hen ciing
s& ¢6 su tham gia manh mé tir cic cong ty sira hang dau thé gidi va dau tu cia cac cong ty

trong nudc.




TONG QUAN VE DOANH NGHIEP

Tém tit qua trinh hinh thanh va phat trién:

Nam 1976, dugc thanh 1ap 1a Cong ty Sira, Café Mién Nam thudc Téng Cong ty Thuc
Phim, v6i 6 don vi tryc thudc 1a: Nha may sita Thong Nhét, Nha may sira Truong
Tho, Nha may stra Dielac, Nha may Café Bién Hoa, Nha may Bot Bich Chi va
Lubico.

Niam 1982, Cong ty Sita — Ca phé Mién Nam dugc chuyén giao vé Bo Cong nghiép
thyc pham va doi tén thanh Xi nghiép Lién hiép Sira - Ca phé — Banh keo 1.

Nam 1989, Xi Nghiép Lién Hi¢p Strta — Ca phé — Banh keo I chi con 3 nha may truc

thudc:

+ Nha may Sita Thong Nhét.
+ Nha may Stra Truong Tho.

+ Nha may Sira Dielac.

Thang 3/1992, Xi Nghiép Lién Hi¢p Sita — Ca phé — Banh keo I chinh thirc d6i tén
thanh Cong ty Sira Viét Nam (VINAMILK) - truc thude By Cong nghiép nhe, chuyén

san xuat, ché bién sita va cac san pham tur sira.

Nam 1994, Cong ty Stra Viét Nam (VINAMILK) da xay dung thém mot nha may sira
& Ha Noi dé phat trién thi truong tai mién Bic, nang tong sé nha may truc thudc 1én 4
nha may:
+ Nha may Sira Thong Nhét
+ Nha may Stra Truong Tho
+ Nha may Stra Dielac
+ Nha may Stra Ha No1
Nim 1996, Xi nghiép Lién doanh Sita Binh Dinh tai Quy Nhon ra doi, gop phan
thuan loi dua san phém Vinamilk phuc vu rdng khép dén nguoi tiéu dung khu vuc
mién Trung.
Niam 2000, Cong ty di tién hanh xay dyng thém:
+ Nha may sita Can Tho
+ Xi nghiép Kho van;
Thang 12/2003, Cong ty chuyén sang hinh thirc Cong ty c6 phan, chinh thirc d6i tén
1a Cong ty C6 phan Sita Viét Nam.
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Thang 04/2004: Cong ty sap nhap nha may sita Sai Gon (SAIGONMILK), nang tong
vbn diéu 1é cuia Cong ty 1én 1.590 ty dong

Thang 06/2005: Cong ty mua lai phan von gop cua ddi tac trong Cong ty Sita Binh
DPinh va sap nhap vao Vinamilk

Ngay 30/06/2005: Cong ty khanh thanh nha may sita Nghé An.

Nam 2006:

+ M¢ phong khdm An Khang tai Tp.HCM.
+ Mua trang trai bo stta Tuyén Quang.

Thang 9/2007: Mua cb phan chi phbi 55% Cong ty sira Lam Son.

Hoat dong kinh doanh chinh

San xuét va kinh doanh sira hop, stra bdt, bot dinh dudng, banh, sira tuoi, stta dau
nanh, nudc giai khat va cac san pham tir sira khac;

Kinh doanh thyuc phflm cong nghé, thiét bi phu tung, vat tu, hoa chét (trr hoa chét
c6 tinh chét doc hai manh) va nguyén li¢u.

Kinh doanh nha, méi gi6i cho thué bat dong san. Kinh doanh kho bi, bén bai. Kinh
doanh van tai hang bang 6 t6. Bdc xép hang hoa.

San xuét mua ban ruou, bia, dd uéng, thuc phém ché bién, ché uéng, café rang —
xay — phin — hoa tan.

San xuit va mua ban bao bi, in trén bao bi.

San xuét, mua ban san phim nhwa (khong san xuit bot gidy, tai ché phé thai nhua
tai tru so).

Phong kham da khoa.

Chan nudi, tréng trot, cac hoat dong hd trg chan nuoi, tréng trot. Xt ly hat giéng dé

nhan giong.

Chién lwgc san xuit kinh doanh

Cung cd, xay dung va phat trién mot hé thong cac thuong hiéu cyc manh dép mg
t6t nhat cac nhu ciu va tam 1y tidu ding ctia nguoi tidu dung Viét Nam.
Phat trién thuong hiéu Vinamilk thanh thuong hiéu dinh dudng c6 uy tin khoa hoc

va dang tin cdy nhat véi moi nguoi dan Viét Nam thong qua chién luge ap dung
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STT

nghién ctru khoa hoc vé nhu cau dinh dudng dic thu ctia ngudi Viét Nam dé phat

trién ra nhitng dong san pham tdi wu nhat cho nguoi tiéu dung Viét Nam.

DPéu tu mo rong san xuat kinh doanh qua thi truong cta cic mat hang nude giai
khét c6 lgi cho stic khde cia nguoi ti€u dung thong qua thuong hi€u chu luc
VFresh nhim dap tng xu huéng tiéu dung ting nhanh d6i véi cac mat hang nudce
giai khat dén tir thién nhién va c6 loi cho sirc khoe con nguoi.

Cung cb hé thong va chat lwong phan phdi nham gianh thém thi phan tai céc thi
truong ma Vinamilk co thi phﬁn chua cao, dac biét 1a tai cdc vung ndng thon va
cac do6 thi nho.

Khai théac strc manh va uy tin ctia thwong hi¢u Vinamilk 1a mot thuong hi¢u dinh
dudng c6 “uy tin khoa hoc va dang tin cdy nhit cua ngudi Viét Nam” dé chiém
linh it nhat 1 35% thi phan cua thi trudng sita bot trong vong 2 nim toi.

Phat trién toan dién danh muc cac san phém stra va tir sita nham hudng té1 mot
luong khach hang tiéu thu rong 16n, ddng thoi mo rong sang cac san pham gid tri

cong thém nham nang cao ty suat loi nhuan chung cia toan Cong ty.

Phat trién ngudn nguyén li¢u dé dam bao ngudn cung sira tuoi 6n dinh, chat luong

cao v0i gia canh tranh va dang tin cdy.

Danh sach cac cong ty con, cong ty lién doanh

Bo stra Viét Nam

Tén cong ty con VoL Ty 1€ 50 hiru DPia chi
(ty) cua VNM (%)
C(j)ng ty TNHH Mot Th:émh’ vién 160 100 184 - 188 Nguyén Dinh Chiéu, P6,
bau tu Bat dong san Qudc té Q3, TP HCM
C6n’g ty CO Phan Bit Pong San 45 100 95~ Lé Loi, Q Hai Chau, TP Pa
Chién Thang Viét Nam Nang
Cong ty TNHH Mot Thanh vién 220 100 184-186-188 Nguyén Pinh Chiéu,
P6, Q3, TP HCM
80 55 KCN L& Mén, Tinh Thanh Hoa

Cong ty Co phan Sita Lam Son
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STT Tén cong ty lién doanh

Cong ty CP Nguyén Li¢u
Thuc Phim A Chau Sai Gon

2 Trang trai mau Campina

3 Can ho Horizon

Ty 1€ s6 hiru
cia VNM (%)

Dia chi

L6 C-9E-CN, KCN My Phudc 3, Huyén Bén
Cét, Tinh Binh Duong

20

Thon Tu Tra — Huyén Pon Duong — Tinh

25

Lam Pong
Cong ty dia c FICO. Tang lung, Khu C, 348
Bén Van don, Phuong 1, Quén 5, TP.HCM

24,5

Héi dong quan tri, Ban diéu hanh

Hdi Pong Quan Tri Chire vu
Mai Kiéu Lién Chu tich
Hoang Nguyén Hoc Uy vién
Ngo6 Thi Thu Trang Uy vién
Lé Anh Minh Uy vién
Wang Eng Chin Uy vién
Ban diéu hanh Chire vu
Mai Kiéu Lién TGD
Ngo Thi Thu Trang Pho TGb
Nguyén Hiru Ngoc Pho TGD
Tran
Nguyen Thi Nhu Phé TGP
Hang
Nguyen Thi Thanh Phé TGP
Hoa
Nguyén Quéc Khanh ~ Phé TGP
Pham Phu Tuén Pho TGP
Tran Minh Vin Pho TGD
Lé Thanh Liém Ke toan

truong
Ban kiém soat Chirc vu
Nguyén Thi Tuyét .
Mai Trudng ban
Nguyén Trung Kién Thanh vién
Nguyén Anh Tuén Thanh vién

Trinh d¢ chuyén mon
K§ su Cong nghé ché bién
stra
Ctr nhan Tai chinh — Ké toan

Thac si Quan tri kinh doanh
Cao hoc Quan tri kinh doanh
Thac si Quan tri kinh doanh

Trinh d¢ chuyén mon
K§ su Cong nghé ché bién
stra

Thac st Quan tri kinh doanh
Cir nhan Kinh té

Cir nhan Kinh té

K§ su Cong nghé thuc pham

K§ su Cong nghé thuc pham

Thac st Quan tri kinh doanh
Thac si Quan tri kinh doanh

Trinh d¢ chuyén mon
Thac si Quan tri kinh doanh

Thac st Quan tri kinh doanh
Thac si Quan tri kinh doanh

Kinh nghiém
Hon 34 nam kinh nghiém trong nganh
stra

Hon 25 nam kinh nghiém trong nganh
stra

Hon 25 nam kinh nghiém trong nganh
thue phim

Kinh nghiém
Hon 34 nam kinh nghiém trong nganh
stra
Hon 25 nam kinh nghiém trong nganh
stra
Hon 8 nam kinh nghiém trong nganh
hang ti€u dung nhanh
Hon 29 nam kinh nghiém trong nganh
stra
Hon 17 nam kinh nghiém trong nganh
stra
Hon 22 nam kinh nghi¢m trong nganh
stra

Kinh nghiém
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Cac loai thue

Thué TNDN ctia Cong ty me va cac cong ty con nhu sau:

Cong ty

Cong ty me va cac thanh vién con lai
Nha may ca phé Sai Gon

Nha may Sita Can Tho

Nha may Stra Dielac

Nha may Sita Sai Gon

Nha may Stra Ti€n Son

Cong ty Bo Sita Viét Nam - Chi nhanh
Tuyén Quang

Cong ty Bo Stra Viét Nam - Chi nhanh
Binh Dinh

Coéng ty CP Sita Lam Son

Thué suét hién hanh

25%
25%

15% dén nam 2014 va
25% cac nam sau do
15% dén nam 2014 va
25% cac nam sau do
15% dén nam 2012 va
25% cac nam sau do

25%

15% dén nam 2018 va
25% cac nam sau dé

25%

15% dén nam 2018 va
25% cac nam sau do

Mién thué

Mién thué tir ndm 2009 - 2011, tir 2012 -
2016 gidgm 50%

Giam 50% ttr 2009 - 2013
Giam 50% ttr 2009 - 2013

Giam 50% ttr 2006 - 2012

Mién thué tir nam 2008 - 2010, tir 2011 -
2015 giam 50%

Mién thué tir nim 2009 - 2011, tir 2012 -
2018 giam 50%

Mién thué nim 2009, tir 2010 - 2013 giam
50%

Mién thué 3 nim dau ké tir khi ¢6 loi nhudn
chiu thué, giam 50% cho 7 nam tiép theo

Vi co cau thué suat nhu trén VNM ciling s€ con 1g1 thé 16n tir nguon von chua phai ndp

thué thu nhap doanh nghiép. Bén canh d6 thué nhap khau nguyén liéu sira ciing tam thoi

thap hon cam két véi WTO — hién & muc 7%. Hién ciing dang c6 mot sd dé xuét tin
p g g g

thué nhap khau dé bao v€ nganh chan nudi bo stra trong nudc, di€u nay s€ anh hudéng

khong nho trong van dé kiém soat chi phi dau vao cia VNM. Tuy nhién, dé chu dong

ngudn nguyeén li¢u cia minh VNM da c6 chién lugce phat trién céc trang trai bo sira cho

riéng minh nhu trang trai mau Campina.

Chinh sach ¢b tiee, TV 1€ trich 1ap cac quy

Can cu diéu I¢ cua cong ty, chinh sach ¢o tirc va trich 1ap cac quy quy nhu sau:

- Két thuc nién d¢ tai chinh, HPQT c¢6 trach nhiém xdy dung phuong 4n phan phdi loi

nhuén va trich 1ap cac quy dé trinh PHDCD. Ty 1¢ trich lap cac quy nhu sau:
Ty 1€ trich (trén LNST)

STT Quy trich lap
1 Pau tu phat trién

Du phong tai chinh

2
3 Khen thuong phuc loi
4

10%
5%
10%

Thudng ban quan 1y diéu hanh  Duya vao két qua kinh doanh
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- HDQT c6 thé thanh toan cb tirc gitta ky néu xét thay viéc chi tra nay phu hop v6i kha
nang sinh 101 ctia cong ty.

- Tinh hinh thyc hién chi tra ¢6 tirc clia cong ty.

Hinh thirc trd c6 the 2007 2008 2009

Bang tién 29% 29% 40%
Riéng nim 2009, VNM da phat hanh ¢ phiéu thuéng cho c6 dong véi ty 18 1:1 ning von
didu 1& 1én 3.510 ty dong
Theo theo mirc chi tra ¢d tirc trong 3 nam gan nhét ching toi dy tinh mirc chi tra co tirc
binh quan ctia VNM trong nhitng nim tiép theo nhu sau:

Ty 18 tra cd tic sau 2010 2011 2012 2013
trich 1ap cac quy 30% 30% 40%  40%

Co ciu ¢ dong ciia cong ty tai thoi diém cudi thang 3 nim 2010

STT  Co6dong  S6 cbd phan sé hitu Ty 18 (%)

I Trong nuée 191.474.762 54,23
2 Ngoai nuéc 161.582.038 45,77
Tong 353.056.800 100
ngoai 1 C4 nhén 120.975.946 34,3
45.77% .
2 T chirc 232.080.854 65,7
Tong 353.056.800 100

V6i qui dinh ctia Nha nudc vé ty 1¢ s¢ hitu clia nha dau tu nudc ngoai tai VNM 1a 46%
thi co cdu c6 dong hién nay nha dau tu nudc ngoai di mua va so hitu hét ty 1é cia minh
tai VNM, diéu ndy cang cho thiy su tin twong vao ting truong nhanh, bén viing va 6n
dinh cia VNM trong giai doan sip tdi.

Danh sach cdc co dong lon

STT  Tén c6 dong Iém S6 ¢6 phan sé hivu Ty 1¢ (%)
1 SCIC 167.202.282 47,4
2 Deutsche Bank AG London 17.378.510 4,9
Deutsche Bank AG & Deutche Asset
3 16.970.002 4,8
Management (Asia) Ltd o7 ’
4 Vietnam Enterprise Investments Limited 8.672.720 2,5
5 Amersham Industries Limited 12.161.760 3,4
6 Vietnam Dragon Fund Limited 6.591.320 1,9
7 Grinling International Limited 3.104.260 0,9
Téng cong 232.080.854 65,7

15



Giao dich ¢é dong I6n va cé dong ni bé trong 6 thang gan ddy

Ty 1¢ sé hitu

STT Tén c6 dong 16m Giao dich  S6 lwong
sau giao dich
Deutsche Bank AG & Deutche
1 Mua 7.323.127 4,8%
Asset Management (Asia) Ltd
2 Tran Minh Vin Béan 30.000 0,01%
3 Nguyén Thi Nhu Hang Béan 30.000 0,01%
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PHAN TICH TINH HINH HOAT PONG SAN XUAT KINH DOANH

Mot so du an dau tw mé rong san xuat tiéu bieu

Vén dau ) Niim bit diu
STT Nha may Sén pham Tinh trang hoat dong
tw hoat dong

-Stta dau nanh

1 Nudce giai khat 390ty -Sam bi dao T4 -2010

40 — 45% so v6i thiét ké.

, Cong suat: 315 triéu chai/nam
-Nudec trai cay

Néng cap NM Tién Son
2 ) , 400 ty Stra 2012
theo tiéu chuan Mega
3 Nha may Mega 1.330 ty Stra 2013
4  Dielac 2 1.400 ty Stra bot 2014

Vi day chuyén nudc giai khat dua vao hoat dong thang 4 va ty suat sinh loi du kién cua
dong san pham nay ban dau 1a 30% s& gop phan lam cho VNM ting truong manh mé hon
trong cac nam tiép theo. Tuy nhién, theo du kién nim 2010 VNM sé& cb gang hoa von khi
dua vao van hanh day chuyén nay. Muc tiéu lot vao top 50 cong ty sira 16n nhat thé giéi
v6i doanh thu dat 1 ty USD vao nam 2012 ctia VNM s& rat kha quan khi cac dy 4n trén

hoan tat va dua vao hoat dong.

Phén tich co cAu doanh thu, chi phi, loi nhuén

Co cAu Doanh thu

Co cAu doanh thu tr HDKD
: Loai san pham 2007 2008 2009
— Sita dic 36%  29%  25%
Stra nuodc 27%  27% 34,6%
Stra bot 24%  29%  20%
Stra chua 10% 12% 17,2%
Khac 3% 3% 3%

Ghi chu: tinh trén Doanh thu tw HDSXKD

' ' Doanh thu nim 2009 tiing cao nhd khai thac tot thi
2007 2008 2009 :

\ , . A e o o
WKhic 9 Sirachua 8STabt STanuoe ®Siadic treong trong nwée khi doanh thu néi dia ting 34,6%.
Nam 2009, danh dau su tang trudng 51% cua sira chua —
dong san pham ma VNM dang chiém vi tri doc ton trén

thi truong trong nudc. Bén canh d6, ting trudng cua
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17%
2008 | | 2009
i Xuat khau HNoidia
Co cau chi phi S
WChiphikhac
W Chiphihoat
dongtai
chinh
6 Chiphiquan
1y doanh
nghiép
M Chiphiban
hang
. . ®Gia von hang
2007 2008 2009 bin
032 037
0.24 0.26
-
N a 224%
- 14.7% 15.2%
11.1%
2006 2007 2008 2009

=4~ Loinhudn gop/Doanh thu

¥ Loi nhuan sau thué/Doanh thu

nhom sira nuoc 1a 47,8%, sira dac va stra bot 1a 13,3% va
32,5%. Piéu nay ciing cho thdy dugc sy dot pha trong
dinh huéng phat trién cia VNM khi ma cac dong san
phém khéc ¢6 su canh tranh khdc 1iét tir cac san phém

nhap ngoai.

Loi nhuan tang truong cia nam 2009 1a do san lugng tiéu

thu tang 25%,

V6i 2 du 4n moi cia VNM sé& hoat dong trong 2 nam sip
to1, ching t61 dy kién doanh thu thuin cia VNM sé& tang
truong 38,7% trong nam 2010 va 26,3% nam 2011.

Trong nam 2009 VNM da nghién ciru va tung ra thi
truong 12 san pham méi.

Co ciu chi phi

Khoén muc chiphi 2006 2007 2008 2009
Gidvénhingbin 5012 4836 5611 6735
Chi phi ban hang 899 864 1.052 1245
Chi phi quin ly ;3 504 298 203
doanh nghiép

Chi phi hoat dong 45 56 193 g5
tai chinh

Chi phi khac 6.729 7.072

Ghi chii: Chi phi tinh trén doanh thu thuan

Sw cdi thién ty 1€ cac khoan chi phi trén doanh thu
thuin ciia VNM. Trong co cau chi phi cia VNM gia
v6n chiém 63,5%/doanh thu thuan. Gia von hang ban,
chi phi ban hang va chi phi quan ly doanh nghié¢p c6 xu
huéng giam dan qua cic nim, diéu ndy chtng to trinh
d6 quan 1y chi phi cua cong ty ngdy cang tt hon, gop
phén nang cao ty suit lgi nhuan g0p. Nam 2009, dénh
didu VNM biat dau ung dung cac chuong trinh quan 1y
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chi phi nhu Oracle E-Business, Mercer gop phan giam
dan ty 18 chi phi quan 1y doanh nghiép va chi phi ban
hang mot cach dang ké tir 3,6% va 12,8% nam 2008
xuéng con 2,8% va 11,7% nam 2009. Nho do, VNM
ciing s& tiép tuc giam céc ty 18 cac khoan muyc chi phi
nay trén doanh thu thudn trong nhiing nim sip tdi.
Ngoai ra, véi loi thé vé thuong hi¢u va mbi quan h¢ tbt
v6i nha cung cp trong va ngoai nude tao diéu kién cho

VNM c6 dugc ngudn cung ré va on dinh.

Vinamilk da tai cu tric lai thwong hi¢u véi nhiing
chién dich marketing rat tap trung. Thay vi mang loi
nhudn dau tu sang cac nganh bat dong san hay tai chinh
nhu cic nam trudc. Do d6, nhin vao co ciu chi phi trong
nam 2009, chi phi ban hang chi tang 18,36% va chi phi
quan ly gidm 1,63% so véi nam 2008 bén canh muc
tang 29,3% ctia Doanh thu thuan cho thdy muc tiéu phat

trién bén virng bang chinh thé manh cua minh.
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2006

2006

2007

2007

Phin tich két qua hoat dong san xuit kinh doanh

M Tong tai M@t s6 chi tiéu chinh ciia VNM qua céc nim
san
PVT: Ty dong
M Ng phai tra Chi tiéu 2006 2007 2008 2009
Téng Tai san 1.954 5.425 5.967 8.482
No phai tra 1.160 1.073 1.154 1.808
L'Von chu s6 Vén chu sé hitu 795 4.316 4.762 6.638
~ hi Doanh thu thuan
2008 2009 (DTT) 6.619 6.538 8.208 10.614
¥Doanh thu thudn L ang truéng DTT 17% -1% 26% 29%
Loi nhuan gbp 1.606 1.702 2.598 3.878
. Loi nhugn gop/DTT  24,3% 26% 31,7%  36,5%
d Lginhuan gop
LNST 732 963 1.248 2.376
Tang truong LNST 21% 32% 29,6%  90,3%
4 Loinhuin sau
thué LNST/DIT 11,1%  14,7% 152%  22.4%
Ll AT (6 6O 732 963 1250  2.375

4 Loi nhuan thude dong cong ty me
¢0 dong congty
2008 2009 me

Ty suit lgi nhuin gop/doanh thu ciia Vinamilk di cé nhirng buéc cai thién tich cuc
tor 24,3% nam 2006 1én 31,65% nam 2008 va dat 36,53% nam 2009 nh¢ vao su tang
truong nhitng dong san pham dem lai ty suat sinh loi cao nhu sita bot, sita chua, kem.
Nam 2009, mic du gia nguyén lidu sita bot nhap khau trén thi truong thé gioi da giam
(khoang 13.8 — 43%) cong ty van giit gia ban ciing gop phan lam ting ty sut loi nhuan
gop. Trong nam 2010, VNM dy dinh tang gi4 trung binh 8% trong khi da chdt gia nguyén
lidu voi gia thap cia thé gii. Doanh thu hoat dong tai chinh ciia VNM trong nam 2009
cha yéu tir viéc chuyén nhuong vén khi thanh 1y lién doanh bia Sabmiller va 13i tién giri

ngan hang.

Téng tai sin VNM khéong ngirng ting cao, so vi nam 2006 tong tai san cia VNM da
tang 4,34 lan va 1,42 lan so véi nam 2008 ting manh qua cic nim do sy ting trudong
manh va mé rong hoat dong kinh doanh ctia cong ty. Trong cac nam sap t6i, cong ty tiép
tuc dau tu dé cling s& 1am tang dang ké tong tai san ciia minh v&i mirc dau tu va cac dy an

tiéu bi€u nhu sau:
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Pvt: ty dong
Tong mirc ddu tw  Pa thwc hién 2010 2011 2012 Céc nim sau
8.600 774 1.723  3.461 1.367 1.276

Keé hoach dau tu ctia 1 s6 du an ti€u biéu:

Pvt: ty dong

Dy an 2010 2011 2012 Cac nam sau
NM nude giai khat Binh Duong 56

Van phong Phu My Hung 140

Nha may Tién Son 42 52 298
Van phong Ha Noi1 va céc chi nhanh 200 200

NM Mega Binh Duong 227 1516 311 704
NM Dielac 2 201 805 201 134
Dau tu ving nguyén liéu nudc ngoai 195 614 215

Ty 1€ no thap chiém 21,7% trong co ciu ngudn von cua cong ty, so v6i ndm 2008 ty 1é
ng cua cong ty co ting nhe khoang 2%. Ty 18 nay khd an toan, chi phi 13i vay chi chiém
0,06% téng doanh thu cta cong ty, vi vidy VNM s& it chiu anh hudng khi c6 bién dong 13i

sut va chu dong trong viéc sir dung hiéu qua ddng vén ciia minh.
Phin tich tinh hinh diu tu tai chinh

Cubi ndm 2009, VNM dang s hiru mot dong tién nhan r6i doi dao 1én dén 2.740 ty dong
trong d6 tién mit 1a 375 ty, tién gt dudi 1 nam 14 2.277 ty. Pau tu tai chinh dai han cia
cong ty chiém mot ty 1& rat nho trong tong tai san (169 ty). Do d6, VNM d3 giam thiéu

rii ro trong linh vyc dau tu tai chinh dén muc thip nhat.

Phén tich cac rii ro dic thu cia VNM
Do ngudn nguyén liéu san xuat phai nhap khau hon 60% do d6 su bién dong ty gia hoi

doai s& anh huong dén két qua kinh doanh ctia VNM.

Rui ro tr nguyén li¢u nhép khau c6 nhiém cac chat nguy hai nhu melamine, khuan va cac

vi sinh khac anh huong dén chat lugng san pham gdy nguy hai cho ngudi tiéu dung.

Rui ro tir cac cong ty canh tranh trong nganh va cac hang sita hang dau thé gii khi ma thi

truong sira Viét Nam dang c6 nhiing tiém nang ting truéng manh mé ctia minh
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PHAN TICH CAC TY SO TAI CHINH

450% 1 Vinamilk 13 cong ty c6 sw ting truong bén virng

Tang trudong - . N
350% ve tai san va loi nhuan trong nhiéu ndm qua. Tu
muc tong tai san gan 2.000 ty va lgi nhuan gop
250% N
1.600 ty nam 2006 1én gan 8.500 ty va 3.900 ty nam
150% - 2009 tuong tng voi muce tang 434% va 241%. Pac
50% - e——— biét, nam 2009 danh diu su tang trudng vugt bac
M p— - o, . . n X e Y e -
cua VNM khi l¢gi nhuén thuan tdng truéng gap doi
0% = 2006 2007 2008 2009 o . )
‘ so v4i nam 2008 va dat 2.376 ty VND.
== Doanh thu thuan = Loi nhuan gdp
Loi nhudn rong Téng tai san

Vénchi s6 hitu VNM sé& ¢6 su ting truéng manh vé tong tai san
trong nhitng ndm sap t61 khi VNM tiép tuc dau tu
mo rong dé da dang danh muc san phém cua minh.
Dy 4n nha may nudc giai khat cung cdp cac san
phém nhu stta dau nanh, sam bi dao va nudc trai
cdy, cong sudt 200 triéu chai/nim cho giai doan 1 ¢
tong von dau tu vao khoang 390 ty dong s& di vao
hoat dong cudi Q1-2010. Véi du kién chi hoat dong
khoang 40-50% cong suét thiét k& va dong gop
khoang 2% vao doanh thu 2010 cua cong ty. Tuy
nhién ty suit loi nhuan gop ctia nhom san pham nay

kha hip dan 1a trén 30%.

Co cau nguon von cda cong ty la rat an toan, khi

CAu triic vén ty 16 No/VCSH ¢ muc rat thap, chi khoang 0,27 lan.

1.60 ) A 14 - 4 A
140 ] Ty trong VCSH rat 16n, chiém dén 78,3% trong
' # Ng/Tong tai sin B A A oxs A \ . ;
120 - Tong Ngudn von tai trg, diéu nay giip cho VNM it
100 - s aa e A Aol

) chiu tdc dong cua lai suat ngan hang va kha ning
0.80 1 No/(Vén ch sohitu + . o .
0.60 - loi ich ¢d dong thiéu s0) vay ng d€ huy dong von dé dang khi c6 nhu cau dau
040 - ¢
020 - Vén chu s¢ hiru/ Tong u.

ngudn vén

2006 2007 2008 2009
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Kha nang thanh toan

B Thanh toan
nhanh

Thanh toén ngn
han

Téng tai
san/Tong ng

Vénchi so
hitu/Téng no

2006 2007 2008 2009

Kha nang sinh loi

= Loi nhuan gop bién

~— Loi nhuan
HDBKD/Doanh thu
thudn
Loi nhuén rong

bién
N ROA
T
/
/—
T T T 1 ROE
2006 2007 2008 2009

Xét trén phwong dién kha niang thanh toan

Kha ning thanh toan nhanh cia VNM duy tri 6n
dinh & mirc 1,3 — 1,6 kha t6t tir 2006 — 2009. Tuy
nhién do co céu lai trong hoat dong kinh doanh cta
minh, VNM di chuyén ddi cac khoan dau tu tai
chinh va bat dong san ctia minh nén trong nam 2009
lugng tién mat cia VNM con kha nhiéu — chu yéu la
tién giri ¢6 ky han tai ngan hang (2.740 ty) va dau tu
trai phiéu lam cho ty suét thanh toan nhanh ting lén
2,42. Piéu nay giup cho VNM c6 duoc ngudn von
ddi dao dé c6 thé trién khai duoc cac dy an trong
thot gian td1 ma khong chiu nhiéu ap luc trong vige
tim kiém cac ngudn tai tro tir bén ngoai.

Xét vé hiéu qua kinh doanh thi VNM di thé hién
r5 kha ning sinh 10i ctia minh ngay ca khi nén kinh
té gap kho khin trong giai doan vira qua, ROE dat
42% va ROA dat 33%, rieng EPS dat muc tang
truong 89,7% trong nam 2009 (twong trng véi mirc
ting 6.376d/cp). Piéu d6 ciing ching minh dugc
nang lyc 1anh dao cta ban diéu hanh dé dua VNM
1én mot tAm cao méi. V6i mirc loi nhuan bién gop
tang trudéng 49% va lgi nhudn rong ting 90% cho
thdy kha niang sinh 10i cao cia VNM tir cac san
pham truyén théng ciia minh. Qua d6 VNM ciing s&
tiép tuc duoc khiang dinh hi¢u qua kinh doanh véi o
dong khi cong ty tiép tuc co cau lai chinh sach kinh
doanh va dua vao hoat dong 2 nha may ma dong san
pham c6 ty suat sinh 10i khé cao trong giai doan sip

to1.
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SO SANH VOI CAC DOANH NGHIEP NIEM YET

Trén san niém yét HNX hién c6 Cong ty ¢d phan sita Ha Noi - HNM hoat dong cing
nganh va canh tranh v6i VNM. Tuy nhién, chiing t6i chon so sanh VNM véi mét sé cong
ty niém yét trong nganh thuc pham dé thiy duoc sy hiéu qua cia VNM va muc do ting

truong cia nganh thyc pham néi chung.

Pvt: ty dong

Chi tiéu VNM KDC NKD BBC SBT
Téng Tai san 8.482  4.249 596 737 1.846
No phai tra 1.808  1.760 324 212 191
Vén cha s6 hitu 6.638  2.426 272 525  1.654
Doanh thu thuin (DTT) 10614 1.527 768 627 771
Tang truong DTT 29%  488% 13,1%  152%  36,9%
Loi nhuan gop 3.878 506 226 186 203
Loi nhudn g6p/DTT 36,5%  332%  294%  297%  26,3%
LNST 2.376 527 88 573 210
Tang truong LNST 90,3% - 125%  175%  157.6%
LNST/DTT 24%  343%  115%  91%  272%
ROA 33%  15%  14,8%  8,89%  12,1%
ROE 412%  221%  354% 113%  13,6%
P/E 12,7 10,5 937 884 8,71
P/B 462 2,13 28 097 1,1
EPS (da diéu chinh) 6764 6190 5392 3726 1485
(dong)

Tir céc chi s6 so sanh nhur trén ta c6 thé thdy qui mé va mic do tang truong ciia VNM la
rat cao trong nganh thuc phiam khi ma chi s6 ROA, ROE tuong tmg véi muc 33% va
41,2% cao nhat trong cac cong ty c6 mirc von hoa 16n hoat dong trong nganh thuc pham
dang niém yét trén san. Mic di mic ting doanh thu thuan cia VNM chi dat 90% thap
hon cac cong ty so sanh nhung do qui mé ctia VNM 1a rit 16n voi doanh thu thudn dat
10.614 ty dong thi mirc tang tuyét ddi cia VNM rat dang dugc quan tdm. EPS ciia VNM
sau khi chia thuéng cho c6 dong vai ty 16 1:1 vao thang 9 nam 2009 van dat dugc mirc

cao 6.764 dong/cod phiéu.
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PHAN TICH SWOT

Thé manh (S)

Co hoi (0)

- Danh muc san pham da dang va c6 thuong hiéu
manh.
- Mang ludi phan phdi va ban hang rong khap

- Quan h¢ bén vimng v6i cac nha cung cap, dam bao
nguon stra va nguyén vat liéu dang tin cay.
- Nang lyc nghién ctu va phét trién theo dinh
hudng thi truong.
- Kinh nghiém quén Iy tot dugc chimg minh boi két
qué hoat dong kinh doanh bén viing.
- Thiét bi va cong nghé san xuit dat chuan qudc té.

- Thué nhap khau nguyén lidu sita dang théap
hon theo cam két véi WTO tao co hdi cho giam
viéc giam chi phi => nang cao canh tranh.

- Viét Nam c¢ thi truong ndi dia rong 16n.

- Nguoi tiéu dung Viét Nam, déc biét 1a gidi tré
va tang 16p giau co, rat chudng cc san pham co
thuong hiéu.

- Nguoi dan ngdy cang quan tim hon dén st
khoe va hiéu dugc loi ich ciia nhitng san pham
tur sira.

Piém yéu (W)

Théch thire (T)

- Chua chu dong dugc hoan toan ngudn nguyén
liéu. Vi khoang 60% nguyén liéu nhap khau, diéu
nay s& dan toi lgi nhuan cia cong ty sé bi anh
hudng do bién dong ty gia.

- Chua tan dung hét nguoén tlen mat hién co de mo
rong qui mo, phat trién san xuat dé sinh loi toi da
cho c6 dong.

- Thi truong sira Viét Nam cé muc canh tranh
cao. Ngoai cac tén tudi trong nudc con co cac
san pham nhap khau ndi tiéng nhu Abbott,
Mead Johnson, Nestles Dutch Lady, v.v.

- Sita ngoai nhap dé dang hon khi Viét Nam gia
nhap WTO.

- Muc tiéu thu san phém phu thudc vao muc
song ctia ngudi dan va ting trudng kinh té.
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MO HINH PINH GIA

Mo hinh du bao doanh thu, lgi nhuin

T ndm 2010 doanh thu VNM s& tiép tuc ting trudng cing véi muc ting trudng nganh

ddng thoi thém ngudn thu tir nha may nudce giai khat s& di vao hoat dong vao thang 4 nam

2010 . Dua vao doanh thu duge du béo tir chién luogc kinh doanh cia VNM chung t61 du

bao doanh thu va lgi nhuan cho giai doan 2010 - 2012 nhu sau:

Chi tiéu 2010 2011 2012

Doanh thu thuan (ty dong) 14512 18.048 22.492

3.464 4284  5.293
2.944 3.641  4.499
8.381 10.365 12.806

Loi nhuén trude thué (ty dong)
Loi nhuén sau thué (ty dong)
EPS (dong)

Cac mo hinh dinh gia

Céc gia dinh:

Thu nhép rong, EBIT cta cong ty tr ndm 2010 tdng truong trung binh 24,7%/nam
trong 3 nam, tang trudng lién tuc 20%, 17% trong nam 2013, 2014 va tang trudng
15% trong 3 nam sau do, 12% cho nim 2018 va sau d6 ting truéng 6n dinh 3%.

Tir 2014 cong ty phat trién 6n dinh, chi phi dau tu thuan va thay doi vén luu dong
hang nam dugc tai trg bang khau hao.

Lai suit chiét khdu WACC = 14,75% dugc tinh trén muc binh quan von chu so hitu
va binh quan no trong giai doan 2010 - 2012.

Lai suit chiét khiu Re = 16% duoc tinh trén muc muc 13i suit tién gui tiét kiém
10,5% cong (+) muc bu rui ro 5,5%.

P/E binh quan 13 lan; P/B binh quan 14 3 lan.

Gié tri sO sach thoi diém cudi nam 2009 1a 18.379 dong/CP, nam 2010 cong ty chi
phat hanh ting von théng qua chuong trinh ¢6 phiéu wu dii cho nhéan vién (ESOP).

Ty 1& chia ¢ tirc mdi c6 phan giai doan 2010-2012 duoc tinh theo chién luoc kinh
doanh giai doan 2010 — 2012 cuia cong ty binh quan la 33%, sau 2013 gia dinh cong
ty tra cd tire voi ty 1€ 6n dinh trén loi nhuén sau thué 1a 40% va 6n dinh & muc 30% tir

nam 2019.
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- M5 hinh FCFF
Két qua dinh gia theo FCFF: 129.225 dong/CP. V4i mé hinh dinh gia ndy ching t6i lay
ty 18 30% trong viéc két hop cac mé hinh.

- M5 hinh FCFE

Két qua dinh gia theo FCFE: 134.279 dong/CP. Vi mo hinh dinh gia nay chung toi 1ay
ty 16 30% trong viéc két hop cac mo hinh.

- M5 hinh dinh gia theo P/E

Két qua dinh gia theo P/E: 88.011 dong/CP. Vi mo hinh dinh gia nay ching t6i lay ty 1é
20% trong viéc két hop cac mo hinh.

- M0 hinh dinh gia theo P/B

Két qua dinh gia theo P/B: 55.133 dong/CP. Vi mo hinh dinh gia ndy ching toi 1ay ty 18
10% trong viéc két hop cac mo hinh.

- Mo hinh dinh gia theo chiét khiu dong cb tirc (DDM)

Két qua dinh gia theo DDM: 47.039 dong/CP. Vi md hinh dinh gia nay chung toi lay ty
1¢ 10% trong viéc két hop cac md hinh.

- Téng hgp cac mo hinh dinh gia

Theo cac mé hinh dinh gia ching t6i sir dung, gia tri hop 1y cia VNM nam trong khoang
47.039 — 134.279 dong/CP. Vi viéc cho cac ty 1& nhu trén trong phan két hop cac méd
hinh thi gia hop 1y binh quan ciia VNM vao khoang 107.000 dong/CP.

M0 hinh dinh gia Gia Ty trong Binh quin
FCFF 129.225 30% 38.768
FCFE 134.279 30% 40.284
P/E 88.011 20% 17.602
P/B 55.133 10% 5.513
DDM 47.039 10% 4.704
Gia hop ly binh quan 100% 106.871
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NHAN DINH PAU TU

Gia tri VNM theo cac phuong phap dinh gid chiing t6i sit dung udc tinh vao khoang
107.000 dong/CP cao hon 21,4% so vdi gia dong cira ngay 12/04/2010.

Qua phan tich tinh hinh hoat dong kinh doanh c6 thé nhan thiy VNM Ia c6 phiéu c¢6 hiéu
qué hoat dong kinh doanh tdt voi cac mure sinh 16 cao va 6n dinh. Co céu tai chinh tuy
con str dung von tu c6 nhiéu hon di vay nhung van dam béo ty sut sinh 10i cho c6 dong

va toc do dau tu ting trudng cua cong ty.

Trién vong phat trién nganh va cong ty trong thoi gian tdi trong ddi tot khi kinh té hoi
phuc kéo theo murc sdng ciia dan cu din dén chi tiéu cho cac san phdm bd dudng ting
cao. Pac biét, véi nha may nudc gidi khat s€ hoat dong vao thang 4/2010 va doanh thu
udc tinh cua VNM trong qui 1 da tdng 50% so vdi cung ky ndm ngodi hura hen dem lai su
tang truéng manh m& vé doanh thu va loi nhuan trong nam 2010. Ngoai ra, cac nha may
va ving nguyén lieu VNM dau tu cho cac nim sau ciing s& gitip VNM ting trudong bén
vitng ca thi truong trong nudc va nudc ngoai huéng dén muc tiéu doanh thu 1 ty USD

vao nam 2012 d lot vao top 50 doanh nghiép san xuét sita 16n nhat thé gioi.

Vi nhitng phan tich trén, chung toi kién nghi XEM XET MUA c6 phiéu VNM véi mirc

gia hién tai cho ca muc tiéu dau tu ngan han (3 - 6 thang) va muc tiéu dau tu dai han.
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Phu luc Bang cin doi ké toan, bio cdo hoat dong kinh doanh, cac chi tiéu tai chinh

BANG CAN DOI KE TOAN
A - TAI SAN NGAN HAN
I Tién va cac khoan trong diong tisn
II. Cac khoan din te tai chinh ngin han
I11. Céc khoan phai thu ngan han
IV. Hang ton kho
V. Tai san ngin han khac
B - TAI SAN DAL HAN
I. Cac khoan phai thu dai han
I1. Tai san co dinh
1. Tai san o dinh hitu hinh
2. Tai san co dinh thué ta chinh
3. Tai san co dinh vo hinh
4. Chi phi xay dwng co ban do dang
I11. Bat dong san dau tir
IV. Céc khoan dau tir tai chinh dai han
V. Loi thé throng mai
VI Téi san dai han khéc
TONG CONG TAI SAN
A - NG PHAI TRA
I. No ngan han
II. No dai han
B - VON CHU SG HUU
I Vén cha so hitu
1. Nguon kinh phi va quf khéc

C.LOIICH CUA CO DONG THIEU 80

TONG CONG NGUON VON

CHITIEU

Doanh thu ban hing va cung cap dich vu

(id von hang ban

Loi nhudn g6p vé ban hang va cung cap dich vu

Doarh thu hoat déng tai chinh
Chi phi ta1 chinh

Chi phi ban hang

Chi phi quan Iv doanh nghiép

Loi nhuin thuan tit hoat ding kinh deanh

Tong loi nhuin ké todn trude tué

Lo nhuan sau thué thu nhip doanh nghiép

2009
Di kiém todn
5.069.137.000.000
426.135.000.000

728.634.000.000
1.311.765.000.000
288.370.000.000
3.412.879.000.000
§.822.000.000
2.524.964.000.000
1.835.583.000.000

39.241.000.000
630.140.000.000
27.489.000.000
602.479.000.000

249.125.000.000
8.482.036.000.000
1.80§.931.000.000

256.325.000.000
6.637.739.000.000
6.435.474.000.000
182.265.000.000
33.366.000.000
8.482.036.000.000

2009

2010
Dy hio
4816.381.121.960
897404926422
1.261.693.000.000

1.420.158 885 453
96.600.640.612
4.990.831.596.943
.351.320.000
4.038.691.404.609
1.879.794.397.250

§4.950.407.339
2.073.946.600.000

697.402.436.050

145.386.436.284
9.807.212.718.904
1.956.325.817.975
1.682.566.817.570
2173.759.000.405
7.815.520.900.928

335.366.000.000
9.807.212.718.904

2010
Du bao

10.820.142.000.000
6.735.062.000.000
3.878.708.000.000
439.936.000.000
184.828.000.000
1.245 476.000.000
292.942.000.000
2,585,399 .000.000
2.731.630.205.390
2.376.339.205.890

14.718.098.155.500
9.496.437 420.000
5.015.289.735.300
439.936.000.000
184.828.000.000
1.600.709.815.322
376.494 717 457
3.283.193.202.721
3464.052.649.758
2.944 444 752 320

2011

D hio
4.221.603.787 407
800.564.148.676
476.943.000.000
1.363.264 498135
1473414 843 657
107.417.296.939
§.002.053.348724
9912399200
7.135.623.494 682

2.129.435.225 218

90.934.827 464

497 402.436.050

359.115.018.792
12.223.657.136.131
2.552.271.508.967
2.217.663.759.300
334.607.749.666
9.636.019.627.164
9.387.903.935.116
248.115.672.048
33.366.000.000
12.223.657.136.131

2011
Du hao
18.254 857 142 267
11.870.546.775.000
6.177.939.367 267
439.936.000.000
184.825.000.000
1.931.105.377.700
434205404313
4.047.736.385.254
4.283.967 591 144
3.641.372.452 472

2012
D hao

5.713.335.181.597
1.430.837.409 693
947 845.000.000
1.660.767.121.037
1.528.667.900.295
145.217.750.572
0.378336.173.957
10.507.143.152
§8.009.957.892 879
2359845173 457

935.§76.329.961
5.554.236.389 460

§97.402.436.050

460.468.701.877
15.091.671.355.554
3.171.095.603.574
2.760.611.894 446
410.483.709.128
11.885.209.751.980
11.592.110.277 433
203.009.474 544
33.366.000.000
15.091.671.355.554

2012
Du bao

22 698.089.370 654
14 838,183 468.750
7.653.534.901 944
439.936.000.000
184.828.000.000
2.346.348 3532651
551.872.520.323
5.010422.028.970
5.292.653.234 860
4 498 755249 631
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Cac chi tiéu tai chinh

Tang trirdng

Doanh thu thuan

Loi nhuan gép

Lot nhuan rong

Téng tai san

Vén chi s hitu

Cin tric von

No/Téng tai san

No/(Vén chi s& hitu = loiich cé déng thidu s4)
Vén chi s& hitu' Téng ngudn van
EKha nang thanh toan

Thanh toan nhanh

Thanh todn ngan han

Téng tai san Téng no

Vén chi sé hita Téng ne

Hiéu qua quan Iy

Vong quav tai san cd dinh

Vong quav ting tid sin

Vong quay ton kho

K7 thu tién binh quan (ngay)
EKha nang sinh lod

Loi nhuan gdp bién

Lot nhuan HPKD Doeanh thu thuin
Loi nhuan rong bién

ROA

ROE

EPS

17.4%
27.6%
20.8%
§5.0%%
11.8%

0,59
1,46
041

1,30
1,34
1,68
0,68

6,37
422
28505
15,24

24.3%

2.5%
11.1%
46,06%0
97.2%

10.759

2007

-1.2%
5,9%
31.7%
177.6%
443 2%

0,20
0.25

0,80

1,61
340
5,05

4.02

442
1,77
5.71

30,57

26.0%
13.2%
14,7%
26.1%

i |
LY .'l:"

5.496

2008

25.6%
32.7%
29.6%
10.0%
10.3%

0,19
0,24
0,80

143
328
517

412

31,6%
16.0%
15.2%
21.9%
27.5%

7132

folal

28.3%
45.3%
80,3%
42.2%

384%

0.21
0.27

0,78

242
3.26
4.6%
3.67

476
147
434
23.64

36,5%
24.5%
224%
32,9%
41,7%
6.764
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CAM KET CUA PHONG PHAN TiCH
Tat ca cac quan diém chung t6i trinh bay trong ban béo cdo nay phan anh hoan toan quan diém riéng cta

chung t6i ddi véi thi truong ching khoan. Ching t6i khong dua ra cac khuyén céo anh huéng truc tiép

hay gian tiép dén hoat dong kinh doanh chtig khoan cuia cac nha dau tu.

KHUYEN CAO
Bio cdo dugc viét dua trén nhitng nguon thong tin dang tin cdy va di duoc xem xét can trong. Nhimng

quan diém, nhan dinh, dy bao trong bdo cdo nay thudc ca nhan chuyén vién phan tich, khong dai di¢n

cho cong ty nén MHBS khéng chiu trach nhiém vé do chinh xac ctia nhitng thong tin nay

BAN QUYEN
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nay.
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