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Lé Tat Thanh
Chuyén vién phan tich
Email: thanhlt@thanglongsc.com.vn

I"Jﬁ: VNM - San: HOSE
Y ki€n phan tich: MUA
Gia muc tiéu: 113,429 VND

STOCK STATISTICS
Gia ngay 04/05//2010 93.000
Nganh: Thuc pham va do ubng

M6 hinh kinh doanh: Cac san pham sira

Niém yét tir 19/1/2006
S8 8 phiéu luu hanh 351.265.300
S8 ¢6 phiéu thuc té giao dich 351.265.300
V8n hda (ty VND) 32.667
Gia cao 52 tuan (VND) 177.000
Gia thap 52 tuan (VND) 64.000
KLGD trung binh 10 ngay

% Thay d6i gia 1 thang 4.68%
% Thay d6i gia 3 thang 9.82%
% Thay ddi gia 6 thang 5.30%
% Thay d6i gia 12 thang 107.18%
% S& hitu nudc ngoai 49.0%
% Gidi han s hitu nudc ngoai 49.0%
Beta 52 tuan 0.81
Ngudn: TSC
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DPIEM NHAN TAI CHINH 2008 2009 2010E
Assets 5,967 8,482 9,710
Equity 4,762 6,638 8,412
Gross Revenue 8,209 10,613 14,601
EBIT 1,379 2,476 3,206
EAT 1,323 2,376 2,805
EPS 7,546 6,765 7,908
Dividend 2,900 4,000 3,000
PE 5.83 11.09 15.29
PB 1.56 4.08 5.39
Sales Growth 23.5%  29.3% 37.6%
EPS Growth 29.6%  -5.0% 16.8%
Gross Profit Margin 31.6%  36.5% 0.0%
Net Profit Margin 15.2%  22.4% 19.2%
Return on Total Asset 22.4%  33.0% 30.9%
Return on Equity 28.1%  43.1% 39.7%
Dividen Yield % 7.0% 5.3% NA

Ngudn: VNM, TSC

CONG TY €O PHAN SUA VIET NAM — (VNM : HOSE) May 6, 2010

Muc tiéu thu sifa cua thi truong Viét nam hién rét thdp so Vi cac nudc trong khu vuc va trén thé gidi Ia
co hdi thé hién tiém ndng téng trudng cda VINM trong dai han. Trong ngan han, doanh thu cua VINM
dugc du bao s€ co dot bién Ion nhat ké tur nam 2003 do VINM da gianh dupc thi phan tu cac doi thu
canh tranh vdi cdc san phém siia quan trong. Chung t6i du’ bdo EPS ném 2010 vao khodng 7,903 dong
va vdi muc PE trung binh nganh la 14.34, ching toi du bdo VINM sé dat gia 113,429 vado cudi nam.
Chung t6i khuyén nghi MUA 6 phiéu nay.

GIOI THIEU DOANH NGHIEP

VNM tién than Ia Cong ty Sita, Café Mién Nam, truc thudc Téng Cong ty Luong Thuc. N&m 1992, VNM
chinh thrc déi tén thanh Cong ty 8 phan Sita Viét Nam

Hién tai, VNM san xuét kinh doanh 6 nhdm san pham chinh Ia sita bot va bdt dinh dudng; sita dic; sita
nudc (sira tuoi); slra chua, kem va ph6 mai; nudc ép, sira dau nanh; nudc tinh khiét; ca phé.

DIEN BIEN MOT

Tir thdng tin cta AC Nielsen, doanh thu 3 nhém san pham (slta nudc, sita ddu nanh, sita chua) tai 6

thanh phd 18n cia VNM trong hai thang dau nam lan Ilugt la 118.7 ty va 111.6 ty dong. Trong dd, doanh
thu thang 2 tai 6 thanh phd nay da tang trudng gan 91% so v&i mirc 58.6 ty dong clng ky nam 2009.

Xét trong tuong quan véi cac doanh nghiép khac trong nganh, thi phan sita nugc (chiém 34.6% doanh
thu ndi dia ctia VNM) cua VNM da gia tang dang ké so vdi thang 2 ndm ngoai.

Thi phén sifa nuéc tai 6 thanh phé I6n T2/2009  T2/2010
Vinamilk 46.6% 53.2%
Dutch Lady 47.6% 34.1%
Moc Chau 2.7% 3.3%
Tan Viét Xuan 1.2% 2.2%
Nutifood 1.0% 3.6%
IDP 0.9% 3.6%
Tdng cong 100% 100%

Ngudn: AC Nielsen
Thdng tin cAp nhét tai Pai hdi cd déng 2009 ctia VNM, k& hoach doanh thu va Igi nhudn ndm 2010:

Chi tiéu ké hoach - Ty dong KH 2010 TH 2009 Tang trudng
T6ng doanh thu 14,428 10,820 33.3%
Lgi nhuan trudc thué 3,137 2,731 14.9%
Lgi nhuan sau thué 2,666 2,376 12.2%
Ngudn: VNM

Két qua kinh doanh quy 1/2010, VNM dat 3,305 ty dong doanh thu (23% ké hoach, tang 56.7% so Vdi
cung ky) va 817 ty dong Igi nhuan sau thué (vugt 30.6% ké hoach, tang 68.4% so vdi cung ky).

PIEM NHAN PAU TU

e Mrc tiéu thy thu sifa binh quéan dau ngudi con thap, 11 kg/ ngudi/ ndm.

* Nganh Sita dugc Chinh Phu quan tdm dau tu' va phét trién.

e San phdm dap (ing nhu cdu cta ngudi tiéu dung vé khau vi va yéu cau méi trudng, chat lugng.

¢ Ding dau trong nganh sira vé thuong hiéu, thi phan.

e Hé thGng phan phdi rong 16n.

¢ Dan chiém linh ngudn nguyén liéu sifa tugi trong nudc va gia tang thi phan sita bot
DPINH GIA
Chulng t6i udc tinh doanh thu nam 2010 cua VNM tangg 37.1%, cao nhat tir ndm 2003 trg lai day do
viéc VNM da gianh dudc thi phan tir d6i thu canh tranh Dutch Lady vdi cac san phdm quan trong. Do
VNM la c8 phiéu dugc quan tdm kha phé bién, chiing tdi s dung chi s§ PE clia cac cdng ty cling nganh
trén thé gidi la 14.34. V4i EPS 2010 du bao & mic 7,903 dong, ching t6i xac dinh gid muc tiéu cudi

nam clia VNM la 113,429 dong. MUc gia nay cao han 22% so véi gid dong clra ngay 04/05/2010. Ching
tdi khuyé&n nghi MUA ¢6 phiéu nay.

RUI RO CHINH

e Phuy thudc vao ngudn nguyén liéu nhap khau.
e RUi ro vé sinh an toan thuc phdm
e Chinh sach quan ly gid cia Chinh Ph( thay d&i gdy bat Igi cho cac doanh nghiép trong nganh.

e RUi ro dau tu tai chinh ngan han vao chling khodan niém yét va chua niém yét

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn
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TONG HOP TAI CHINH
Pon vi: Triéu VND

Earning Model 2008 2009 2010E Balance Sheet 2008 2009 2010E
Net sales 8,208,982 10,613,771 14,601,060 Current Assets
Cost of sales (5,610,969) (6,735,062) (9,490,689) Cash and cash equivalents 338,654 426,135 250,000
Gross profit 2,598,013 3,878,709 5,110,371 Fianancial investment 374,002 2,314,253 1,942,206
Gross profit margin 31.6% 36.5% 35.0% Accounts receivable 646,385 728,634 876,588
Selling expenses (1,052,308) (1,245,476) (1,635,319) Inventory 1,775,342 1,311,765 2,338,500
General administration expenses (297,804) (292,942) (365,027) Prepaid expenses, other CA 53,222 288,370 150,000
EBIT 1,378,074 2,476,250 3,206,183 Total current assets 3,187,605 5,069,157 5,557,294
Investment income 264,810 439,936 189,460 Property and equipment
Net interest (197,621) (184,828) (90,359) At cost 2,725,543 3,245,335 3,978,722
Net financial items 67,189 255,108 99,101 Less accumulated depreciation (1,117,999) (1,343,022) (1,622,538)
Other operating income 130,173 143,031 102,157 Net property and equipment 1,607,544 1,902,313 2,356,184
Other operating expenses - (7,072) (6,000) Other long - term assets 1,171,810 1,510,566 1,796,637
Earnings before tax 1,445,263 2,731,358 3,305,284 Total Assets 5,966,959 8,482,036 9,710,115
Income tax 122,615 355,291 499,899 Current Liabilities
Tax/Profit before amortisation 8.5% 13.0% 15.1% Financial debts 188,222 13,283 72,974
Profit after taxes 1,322,648 2,376,067 2,805,385 Trade payables 709,816 1,455,475 809,000
Dividend paid (VND per share) 2,900 4,000 3,000 Other liabilities 74,464 83,848 75,000
Retained earnings 814,348 971,067 1,741,097 Total Current Liabilities 972,502 1,552,606 956,974
Long-term debt 181,930 256,325 300,256
Weighted average shares (m) 87,638 263,263 353,006 Stockholders' equity 4,761,913 6,637,739 8,412,241
Year end shares (m) 175,276 351,250 354,763 Common stock 1,752,757 3,512,653 3,547,626
Earnings per share (VND) 7,546 6,765 7,908 Investment and development funds 869,697 1,756,283 2,036,649
Common stock dividend (VND) 2,900 4,000 3,000 Retained earnings 803,037 892,344 2,010,573
Payout ratio (common stock) 38.4% 59.1% 37.9% Budget sources and other funds 1,336,422 476,459 817,394
Minority interest 50,614 35,366 40,643
Cashflow Statements 2008 2009 2010E Total liabilities and equity 5,966,959 8,482,036 9,710,115
Net profit 1,322,648 2,376,067 2,805,385
Adjustments for: Growth and Margin (%) 2008 2009 2010E
Depreciation and amortisation 1,117,999 225,023 279,516 Sales Growth 23.5% 29.3% 37.6%
Change in inventories (1,775,342) 463,577 (1,026,735) EBITDA Growth
Change in trade receivables (700,082) (325,744) (8,762) EBIT Growth 44.6% 95.8% 21.1%
Change in trade payables 784,280 755,043 (655,323) Net Income Growth 29.6% 90.3% 18.0%
Cash flow from operations 749,503 3,493,966 1,394,081 EPS Growth 29.6% -5.0% 16.8%
Gross Margin 31.6% 36.5% 0.0%
Change in tangible fixed assets (3,326,221) (818,379) (1,000,999) EBITDA Margin
Change in intangible fixed assets (374,002) (1,940,251) 372,047 EBIT Margin 17.0% 25.8% 0.0%
Change in long term investments (570,657) (31,822) (19,281)
Cashflow from investments (4,270,880) (2,790,452) (648,234) Ratios 2008 2009 2010E
ROE 28.1% 43.1% 39.7%
Equity issued 3,862,678 1,700,452 375,907 ROA 22.4% 33.0% 30.9%
Change in other funds 146,812 70,819 285,643 Inventory days 112.9 84.3 70.2
Change in financial debts 188,222 (174,939) 59,691 Receivable days 28.9 23.7 25.5
Change in long term liabilities 181,930 74,395 43,931 Payable days 42.4 43.4 31.4
Dividends to shareholders (519,611) (2,286,760) (1,687,156) Net debt/equity 24.2% 27.3% 14.9%
Cash flow from financing 3,860,031 (616,033) (921,983) Interest cover - EBIT(x) 51.8 411.4 287.4
Net cash flow 338,654 87,481 (176,136) Valuation (Multiples) 2008 2009 2010E
Opening cash - 338,654 426,135 PE 5.83 11.09 15.29
Closing cash 338,654 426,135 249,999 PB 1.56 4.08 5.39
Dividend Yield (%) 7.0% 5.3% NA
Projected Free Cash Flow 2008 2009 2010E
Profit after Taxes 1,322,648 2,376,067 2,805,385
Add back depreciation 1,117,999 225,023 279,516
(-) increase in CA, except cash (2,474,949) 146,180 (1,036,319)
(+) increase in CL 972,502 580,104 (595,632)

Notes: CA = current assets; CL = current liabilities; PEaC = Property and

(-) increase in PEaC (2,725,543) (519,792) (733,387) Equipment at Cost
Free Cash Flow (1,787,343) 2,807,582 719,563 Source: Thang Long Securities
Head Office: 6™ Floor, Toserco Building, Institutional Sales - Hanoi: Institutional Sales - HCMC
273 Kim Ma, Ba Dinh, Hanoi To Duc Hai Annie Tran
T: +84 (043) 726 2600 E: haitd@thanglongsc.com.vn E: phuongtth@thanglongsc.com.vn
F: +84 (043) 726 2601
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Ngudn: DairyVietnam, VINM, TSC téng hop

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

DIEM NHAN PAU TU

TRIEN VONG NGANH

Mirc tiéu thu sifa binh quan dau ngu@i thap. Hién nay, tiéu thu sita binh quan dau ngudi cla
Viét Nam la 11 kg/ ngu@i/ ndm, thdp han rat nhiéu so véi muc tiéu thy sifa binh quan dau ngudi
trén thé gidi 96 kg/ ngudi/ ndm, tai Nam A 92 kg/ ngudi/ ndm, Chau A 62 kg/ ngudi/ nm, Ddng
Nam A 31 kg/ ngudi/ ndm. Vi vdy, nganh sifa Viét Nam con tiém néng téng trudng rét cao.

Nganh sira dugc s quan tam dau tu va phat trién ciia Chinh Phd. Theo quy hoach phét
trién nganh sita dén ndm 2010, dinh hudng dén ndm 2020, Chinh Phl d& d&t ra muc tiéu dat mdc
tiéu thu binh quan dau ngudi 20 kg/ ngudi/ ndm va tu tlc dugc 50% nhu cau nguyén liéu sifa tugi
cho san xudt trong nugc vao nam 2020.

TRIEN VONG DOANH NGHIEP

San pham da dang vé chung loai va khau vi. San phdm cla VNM bao trim trén tat ca cac phan
khic, dap &'ng nhu cau da dang cla ngugi tiéu dung. VNM da dat dugc nhiéu chirng nhan vé moi
truGng va chat lugng:

e MuGi ba ndm lién, VNM nam trong Top 10 “Hang Viét Nam chat lugng cao”.

e Dugc gidi nhat Sang Tao 2004 do “T6 chlc s& hitu tri tué Thé gidi” trao téng.

e IS0 17025 vé Sinh hoc cho tdt ca cac phong thi nghiém clia VNM

e IS0 14000 chiing nhan tai Nha may Thong Nhat, TruGng Tho

e IS0 9001, HACCP tai chirng nhan tai cac Nha may ctua VNM
Hé thong phan phdi rong Ién. VNM c6 hé théng phan phéi rong 16n vdi 201 nha phan phdi,
141.000 diém ban l&, trai dai khdp cac tinh thanh trong ca nudc.

Cac nha phan phdéi  Cac diém ban lé

Vinamilk 201 141,000
Dutch Lady 150 100,000
Nutifood 121 60,000

Ngudn: VINM, Dutch Lady, Nutifood, TSC

Thuong hiéu hang dau. VNM |a thuong hiéu thuc phdm s6 1 cta Viét Nam, dugc hau hét ngudi
tiéu dung biét dén va tin nhiém. Nam 2008, VNM nhan giai thudng “Quéang cao hiéu qua nhat 2008”
do tap chi MEDIA magazine Asia ph6i hgp v6i Haymedia cla Anh t8 chlic hang nam.

Thi phan chi ph6i. VNM chiém 37% thi phan nganh sira Viét Nam ndm 2008. Trong do, sira nudc
chiém 45% thi phan, sita bot 14%, sira dac 79%, sita chua 90%, sira chua uéng 26%. Thi phan Ién
trén hau hét cac phan khic da tao cho VNM Igi thé kinh t€ vé quy mo, nang cao hiéu qua trong hoat
dong san xuat kinh doanh.

Dan chiém linh ngudn nguyén liéu sira tuci trong nudc. Nhitng ndm gan day, lugng sira VNM
thu mua da gia tang lién tuc va chiém t&i 60% ngudn nguyén liéu sifa trong nudc trong nam 2009.
Do d6, VNM Ia doanh nghiép dugc hudng Igi chinh tir chuong trinh phat tri€én dan bo sita cia Chinh
Phu. Pay la ca s d€ 6n dinh va phat trién 1au dai cho hoat ddng san xuét kinh doanh ctia VNM.

Chién lugc huéng dén san xuit cac san pham dinh dudng va gia ting thi phan sira bét.
Theo ké hoach dau tu dén ndm 2012, Vinamilk dang dau tu vao hai nha may : (1) nha may san xuat
nudc udng dinh duBng, (2) nha may Mega tai Binh Duong. VGi ké hoach nay, Vinamilk ky vong sé
tiép tuc dan dau thi phan nudc udng dinh du@ng va ting thi phan sita bot

Du an Chi phi (Ty dong) Thai gian

Vinamilk Tower 386  2009-2010
Nha may nudc dinh duGng 392 2009-2010
Nha may Mega 1330  2009-2012

Ngudn: VNM

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn
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Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

DPINH GIA

Chuing tdi st dung phuong phép P/E d€ dinh gia ¢ phiéu VNM.
Céc gia dinh chinh trong mé hinh thu nhap:

Gia dinh doanh thu

Dya trén ngudn thong tin cdp nhat dén thang 2 tir AC Nielsen, sita nudc, sira chua va sira dau nanh
clia VNM da cé mirc tang trudng an tugng trong hai thang dau nam ca vé doanh thu va san lugng
tiéu thu, mot phan Ién Ia do VNM gianh dugc thi phan tir d6i thu canh tranh Dutch Lady.

Tir d6, ching t8i nhan thdy quy mé tiéu thu cac san phdm nay cla VNM da budc sang mdt mSc mdi
va ky vong tiép tuc duy tri trong ndm 2010. Trién vong kinh té& thé& gidi phuc hdi cling dem lai cho
nhém sifa bdt, bot dinh dudng, sifa ddc doanh thu cao han tir xuat khau va tiéu thu trong nudc.

¢ Nhém sira bot va bot dinh duGng tdng trudng 36.8%

e Nhom san pham sifa déc tdng trudng 17.8%

e Nhém san pham sifa nudc téng trudng 51.2%

¢ Nhdm sira chua, kem va phé mai tang truéng 37.5%

e Nhdém sira dau nanh, nudc ép, nudc tinh khiét, khac tdng truéng 50%

e Hoan nhdp du phong dau tu tai chinh ngén va dai han 36.6 ty vdi udc tinh gid cac chiing
khodn VNM ndm gilf tdng |én 20% trong nam nay, tuong duang VN-INDEX tdng 20% tur
500 di€m cudi ndm 2009 Ién 600 diém vao cudi nam 2010.

e Lgi nhudn khac 96 ty, dugc ldy trung binh trong vong 5 ndm qua. S6 liéu nay ching toi
cho réng da du bdo trén ca sG than trong vi doanh thu khac tir tién ban phé liéu phdm va
tién thudng tir nha cung cap trong 3 ndm gan day déu dat trén 96 ty dong/ nam.

Gia dinh chi phi

e Ty trong gid vn hang ban tang tir 63.5% Ién 65% do nén kinh t€ trong nudc va thé gidi
phuc hoi, gid ca nguyén vat liéu dau vao gia tang. Mac du, gia sira bot gay da giam trd lai
trong 3 thang gan day ké tir dinh 3.375 USD/ t&n, nhung gia sifa trung binh thang 3 van
6 muc cao 2.875 USD/ tan so vdi 1.813 USD/ tan cung ky nam trudc.

e Chi phi ban hang va chi phi quan ly doanh nghiép ti€p tuc gidm con 11.2% va 2.5% do
tan dung dugc Igi thé kinh té theo quy mé.

e Chi phi tai chinh dugc du bao tiép tuc & mifc cao vdi khoan 16 chénh Iéch ty gia 80 ty.
Ching t6i cho rang tinh hinh ty gid USD/ VND s& con bién ddng phdc tap trong ndm nay.

e Thué suat thué thu nhap doanh nghiép 15.1%, day la mic thué sudt hiéu lyc ma chdng
toi udc tinh dya trén thong tin Igi nhuan trudc thué va sau thué ctia VNM.

Ching t6i dua ra bang du bdo mot s6 chi tiéu chinh ciia VNM nam 2010 nhu sau:

VNM Doanh thu LNST VCSH VDL EPS BV Cé tirc
2010F 14,601 2,804 7950 3,548 7,908 22,408 3,000

Ngudn: VINM, TSC du bdo. Bon vj tinh: Ty dong; EPS pha lodng (bao gém ESOP)

VNM I3 c8 phi€u hang dau trong nganh sita cling nhu trong nganh thuc phdm va dd udng trong
nudc, va dugc uu thich bdi cac nha dau tu nudc ngoai. Do dd, ching téi sir dung céc doanh nghiép
trong nganh sita trén thé giGi c6 hoat ddng kinh doanh va quy mé tuang dugng d€ dinh gia.

Institutional Sales - Hanoi: Institutional Sales - HCMC
To Duc Hai Annie Tran
E: haitd@thanglongsc.com.vn E: phuongtth@thanglongsc.com.vn
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Tén cong ty Qudc gia Von hoa (USDmn) P/E
Alaska Milk Corp Philippin 165 5.29
Dairy Crest Group plc Anh 780 5.47
Parmalat SpA Y 4,814 6.87
Dole Food Company Inc. My 1,100 8.46
Robert Wiseman Dairies PLC Anh 526 11.18
Dean Foods Co. (DF) My 2,900 11.59
Lancaster Colony Corporation My 1,720 14.59
Saputo Inc. Canada 5,875 17.01
American Dairy Inc. China 412 20.09
Ausnutria Dairy Corporation Limited ~Hong Kong 721 23.5
Wimm-Bill-Dann Foods OJSC Nga 3,850 33.73
Trung binh nganh 14.344

Ngudn: Yahoo Finance, Bloomberg, TSC t6ng hop va du’ béo.

V6i P/E trung binh nganh 14.34, gid tri cG phiéu VNM theo phucng phap nay la 113,429 dong/ cd
phiéu

VNM Doanhthu EPS PEmuctiéu Gia muc tiéu

2010F 14,601 7,908 14.34 113,429

RUI RO CHINH
RUI RO NGANH

Phu thudc nguyén liéu nhap khiu. Mic du c6 nang luc nga gid cao d8i vdi ngudn nguyén liéu
sifa trong nudc nhung sira trong nuGc méi dap Ung khoang 30% nhu cdu cla VNM, phan con lai
phai nhap khiu tir nudc ngoai.

Canh tranh trong nganh gay gat. Nganh sita c6 ty suét sinh Igi cao va ting trudng nhu ciu
trung binh trén 20% da khuyén khich cac d6i thd mdi gia nhap nganh, ciing nhu cac ddi thu hién
hfu trong va ngoai nudc tdng cudng cac bién phap marketing, quang cdo, da dang hoa san pham
nh3m chiém linh thi phan. Cac d6i thd canh tranh chd yéu cla VNM la Dutch Lady, Abbott, Mead
Jonhnson, Nutifood, Hanoimilk.

Hién tai, cac tdp doan sita I6n trén thé gidi cling d& dit nha may tai cac nudc Bong Nam A dé tiéu
thu va phan ph6i san phdm trong khu vuc nhdm hudng mdc thué sudt vu dai 5% trong khu vuc
AFTA, cang lam cho méi trudng canh tranh trong nganh thém gay gat.

Tiéu chudn vé sinh an toan thu'c pham. Sy ¢ Melamine nd3m 2008 cho thdy cac doanh nghiép
phai ludn d& cao canh giac rii ro vé sinh an toan thuc phadm, nhat 13 ddi véi san phdm siia - do
ubng, thuc phdm dinh dudng cung cp moi ngdy cho hang triéu tré em va ngudi tiéu ding trén moi
Ifa tudi. Rui ro nay anh hudng rat I16n dén sy 6n dinh va phat trién cla cac doanh nghiép trong
nganh.

Chinh sach quan ly gia ctia Chinh Phu. Theo thong tu 104/2008, Sira la mét trong nhiing mat
hang ndm trong dién binh &n gia cla Chinh Phl. Nhitng ndm gan déy, gia Sira lién tuc gia ting bat
hgp ly da gay nhiéu birc xtc cho ngugi tiéu diing trong nudc, tao stic ép Ién cac cd quan chifc ndng.
Vi vdy, trong thdi gian tdi, khi thdng tu 104 dudc stra dbi cd thé s& gay nhiéu bét Igi cho cac doanh
nghiép trong nganh Sita.

RUI RO DOANH NGHIEP

Rui ro dau tu tai chinh ngén han. Trong ndm 2009, VNM dau tu’ 170 ty vao ch’ng khoan ngén
han, chiém 2% t6ng tai san, trong d6 88 ty chiing khodn niém yét va 82 ty chiing khoan chua niém
yét. Cac khoan dau tu nay da sut giam gan 50% gia tri, dan dén du phong dau tu Ién tGi 86 ty
dong.

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601
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To Duc Hai
E: haitd@thanglongsc.com.vn
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Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

MO HINH KINH DOANH

VNM tién than la Cong ty Sita, Café Mién Nam, truc thudc Téng Cong ty Luong Thuc, véi 6 don vi
truc thudc la Nha may sira Thong Nhat, Nha may sita Trudng Tho, Nha may sifa Dielac, Nha may

Café Bién Hoa, Nha may Bot Bich Chi va Lubico.

Cac san pham kinh doanh

Céc san pham clia VNM dugc chia Iam 6 nhdm chinh. Trong dd, 4 nhém dau chiém hon 95% téng

doanh thu clia cong ty
e  Sira bot va bét dinh duGng
e  Sira dac

e Sifa nudc (sita tugi), gom sira chua uéng

e  Sifa chua an, kem va ph6 mai

e Nudc ép, sifa dau nanh, nudc tinh khiét

e Nhoém ca phé

Bén canh hoat dong kinh doanh chinh, VNM ciing dau tu chéing khoan niém yét va chua niém yét.

Cdo cau doanh thu

Co cau co dong

Co cau doanh thu 2008 Co cau doanh thu 2009
o 2.7% uSira bot va bot 3.2% o, HSira bdt va bot
12.0% 29.1% dinh dwéng 17.2‘%“ 20.0% dinh dudng
mSira dac \ mSira dac
0,
29.1% 34.6% 25.0%
Ngudn: VNM

Co cau cd déng 2008
47.7%

42.3%
' u SCIC

10.1%

Co cau cd déng 2009
47.5%

42.4%
' = SCIC

10.1%

Hé thong chi nhanh va nha xuéng

Tru s@ chinh tai H6 Chi Minh.

Ngudn: VNM

e 3 chinhanh tai Can Tho, Pa Ning, Ha Noi.

8 clra hang gidi thiéu san pham, trong do6: 1 tai mién Tay, 6 tai mién Nam, 1 tai mién
Trung.

9 nha may sira: Trudng Tho (HCM), Sai Gon (HCM), Théng Nhat (HCM), Can Tho (Can
Tha), Dielac (Bong Nai), Binh Binh (Binh Dinh), Nghé An (Nghé An), Ha NGi (Ha Noi), Tién
San (Bac Ninh). Téng cdng suét thiét k& 504 nghin tan/ ndm/ 9 nha may (BCTN 2008).

1 nha may ca phé Sai Gon (6.000 tan ca phé rang xay va 1.500 tan ca phé hoa tan).

2 xi nghiép kho van, trong d6 1 tai HCM, 1 tai Ha NGi

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn
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Danh sach cac cong ty con, lién doanh, lién két

Von diéu Ié 2009

Cong ty Ty déng % S@ hiru
Cong ty TNHH 1 thanh vién Bo Sita Viét Nam 220 100%
Cong ty ¢8 phan Sita Lam Son 80 55%
Cbng ty c8 phan Nguyén liéu Thuc phadm A Chau Sai gon 45 20%
Cong ty TNHH 1 thanh vién Bat dong san qudc té 160 100%
Cong ty c8 phan B4t dong san Chién thdng — Viét Nam (*) 45 100%
Ngudn: VNM

(*) Do Cong ty TNHH MTV Bat dong san qudc té déu tu' 100% von. Hai cong ty bat dong san nay

hién tai chua hoat dong.

Chién lugc phat trién va dau tu

MG rong thi phan tai cac thi truGng hién tai va thi truGng mdi.

Phat trién toan dién danh muc san pham sita nhdm hudng tdi mét luc lugng tiéu thu réng
I6n ddng thdi ma rong sang cac san pham gia tri cong thém ¢ ty suét Igi nhuan 16n hon.

Phat tri€n cac dong san phdm mdi nhdm thda man nhiéu thj hiéu tiéu dung khac nhau.
Xay dung thuong hiéu.

Tiép tuc nang cao quan ly hé théng cung cap.

Phat trién ngudn nguyén liéu dé€ dam bao ngudn cung sita tudi 6n dinh va tin can.

Chién lugc kinh doanh 2010 - 2012 ctia c¢6ng ty nhu sau: thi trudng ndi dia: nhdm hang
sita nudc, sita chua &n, sita bot tiép tuc phat trién manh, nhém hang sira dac téng truéng
nhe; thi trudng xuét khau: gil vitng thi trudng hién tai, tim kiém thém thi trudng mdi.

Tim kiém d&i tac & cac nudc va khu vuc cd thé manh vé nguyén liéu sita nham bao dam
ngudn cung cdp, tan dung t6i da ngudn nguyén li€éu cung cap trong nudc thong qua cac
bién phap ho trg néng dan nudi bo sira.

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Institutional Sales - Hanoi: Institutional Sales - HCMC
To Duc Hai Annie Tran
E: haitd@thanglongsc.com.vn E: phuongtth@thanglongsc.com.vn
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XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chitng khoan Théng Long va céc khach hang cé thé cé quyén lgi tai cdng ty nay
thong qua viéc dau tu va/hodc cing cap cac dich vu tu van khac trong qua khr, hién tai hoac tugng lai.

SAN PHAM

B4o céo nay phan tich nhing dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac vSi cac chuyén vién phan
tich hodc can bd ban hang cé tén & trén dé€ biét thém vé doanh nghiép ndy. Chlng ti cdm on khach hang vé
nhitng phan hdi vé san phdm. Chlng khoan Thang Long phat hanh bdo céo ndy nhung nhiing sai s6t néu c6
thudc vé cac tac gia.

Y kién phan tich: MUA: c8 phiéu dugc ky vong téng khoang 15% dé dat gia mirc gid muc tiéu. BAN: 3 phiéu
dudc ky vong gidam han 15% so vdi gid muc tiéu. GIJ: C8 phiéu dao dong trong khodng -15% dén 15% so
véi gid muc tiéu.

KHOI PHAN TICH VA TU VAN PAU TU

Chlng téi cung cdp cac nghién clu kinh t€ va c6 phi€u. Nhém nghién cliu kinh t& dugc phu tréch bgi Pham
Thé Anh (Tién s§, Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t€ vi m, chinh sach tién
té va thi trudng trai phiéu. Nhdm nghién citu cd phiéu do P Hiép Hoa (MBA Hawaii; ing vién CFA III) phu
trach dua ra cac bao cao vé cong ty niém yét, cong ty ti€m nang va nganh. Khéi Phan tich va Tu van dau tu
cling dua ra cac binh ludn va nhan dinh vé thj trudng thong qua hai ban tin Ia The Investor Daily va The
Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh 13p vao nam 2000, Céng ty CP Chi'ng khodn Thang Long la mgt trong

B I nhitng cong ty chitng khoan dau tién tai Viét Nam. Cong ty dugc thanh Iap theo Ludt

chirng khoan Viét Nam, cung cap cac dich vu bao gom: moi gidi, nghién clfu va tu

-lhang Long van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Véi trén

SECURITIES 400 nhan vién lam viéc tai cac van phong Ha Noi, H6 Chi Minh, Hai Phong va cac

vling chién luge khac, Thang Long hién la mét trong nhitng Cong ty Chirng khoan

dugc biét téi nhiéu nhét tai Viét nam. Khach hang cla ching t6i bao gém céc nha déu tu ca nhan va t8 chirc,

cac t6 chirc tai chinh va céc doanh nghiép trong nudc. La thanh vién cla tdp doan MB bao gébm Ngéan hang

MB, Cong ty bia 6c MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Capital, Thang Long c6 ngudn

luc 16n vé con ngudi, tai chinh va cdng nghé dé€ cd thé& cung cdp cho cac khéch hang cac san phdm va dich

vu phll hgp ma rét it cac cdng ty chiing khoan khéc cé thé cung cip. T khi dudc thanh 1ap, Thing Long d
dudgc nhin nhan la:

e  COng ty mdi gigi hang dau, dirng thdr nhat vé thi phan moi gigi nédm 2009

e COng ty nghién clfu c6 tiéng ndi trén thi truGng vdi doi ngli chuyén gia phan tich c6 kinh nghiém,
cung cap céc san phdm nghién clru vé kinh t& va thi trudng ching khoan.

e Nha cung cdp déang tin cdy céac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty vira trong
nugc.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600.
Website: www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668.
E: research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé vdi quan
diém chinh th{c cta Céng ty Chitng khodn Thang Long. Nhiing 1&p luan thé€ hién quan diém trong béo
cdo ndy cling c6 thé€ thay ddi bat c Iic nao ma khdng can phai bdo trudc. Cac tac gid da dua vao
nhirng théng tin tr nhitng ngudn dugc coi la dang tin cdy, du vay ho cling khéng kiém chitng mét cach doc
I8p cac ngudn tin ndy. Nhitng khuyén nghi trong bdo cdo nay dugc hiéu la danh cho nhitng khach hang
hién tai clia Cong ty Chiing khodn Thing Long. Béo cdo nay cling khdng nén dugc coi la cd s¢ d€ dua ra
nhitng khuyén nghi mua, ban hodc dang ky dau gida nao. Bao cdo nay cling khong nén dugc phan phat
thém toan bd hodc tirng phan diu véi muc dich ndo. Khéng c6 bat c nhitng can nhic ndo dugc dua ra
lién quan téi muc tiéu dau tu, tinh hinh tai chinh hay nhu cau cu thé nao d6 cta ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN BUQC PAM BAO.
Ting phan hodc toan bd bdo cao nay khéng dugc ché bién lai, Ivu gilt hodc phan phat bdng bt ci hinh
thirc hay phuong tién gi ma khong dugc phép clia Cong ty Chiing khoan Thang Long.
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