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CONG TY CO PHAN SUA VIET NAM
M3 Chirng Khoan : VNM Nganh Nghé : Thuc pham

1. THONG TIN CO PHIEU

Buwoc hinh thanh tir nam 1976, Cong ty Cb6 phan Sira Viét Nam (VINAMILK) da Ién
manh va tr¢ thanh doanh nghiép hang dau cia nganh cdng nghiép ché bién sira, hién
chiém linh 75% thi phan sira tai Viét Nam.

Tw khi bat diu di vao hoat ddng nam 1976, Céng ty da xay dwng hé thédng phan phbi
réng nhét tai Viét Nam véi mang luéi 183 nha phan phdi va gan 94.000 diém ban hang
phG déu 64/64 tinh thanh, da lam don bay dé gidi thiéu cac san phdm méi nhw nuéc
ép, sra dau nanh, nwéc ubng déng chai va café cho thj truéong.

Ngoai viéc phan ph6i manh trong nwéc, san pham Vinamilk con dugc xuat khdu sang
nhiéu nwéc My, Phap, Canada, Ba Lan, Bwc, khu viwee Trung Béng, Béng Nam A...

Nganh nghé kinh doanh cta céng ty gbm: San xuét va kinh doanh stra hop, sira bot,
bét dinh dwéng, banh, sira twoi, sira dau nanh, nwdc giai khat va cac san pham tir sira
khac; Kinh doanh thwc phdm céng nghé, thiét bj phu ting, vat tw, hoa chéat va nguyén
liéu, Kinh doanh nha, méi gi¢i cho thué bét doéng san; Kinh doanh kho bai, bén bai; Kinh
doanh véan tai hang bang 0 16; Boc xép hang hoda; San xuat mua ban rwou, bia, db
udng, thwc phadm ché bién, ché uong café rang— xay- phin — hoa tan; San xuat va mua
ban bao bi, in trén bao bi; San xuat, mua ban san pham nhwa, .

Trong nhirtng n&m qua, méc du chju sw canh tranh cla cac san phadm sira trong va
ngoai nwdc, song bang nhiéu nd lwc ctia minh, Vinamilk da duy tri dwoc vai trd chi dao
cua minh trén thi trwedng trong nwéc va canh tranh cé hiéu qua véi cac nhan hiéu sira
clia nwéc ngoai. Doanh thu ndi dia tang trung binh hang nam khoang 20% - 25%.

Muc tiéu cua Cong ty la toi da hoa gia tri cia c6 déng va theo dudi chién lwgc
phat trien kinh doanh dwa trén nhirng yeu to chu lwc sau:

« M& rong thj phan tai cac thi trwdng hién tai va thj tredng méi:

« Phat trién toan dién danh muc sadn pham sitra nham hwdng téi mot lwe lwgng tiéu thu
rong I&n dong thoi mé réng sang cac san pham gia tri cong thém coé ty suat lgi nhuan
I&n hon;

« Phat trién cac dong sadn phdm md&i nham théa man nhiéu thj hiéu tiéu dung khac nhau;
« Xay dwng thwong hiéu;
« Tiép tuc nang cao quan ly hé théng cung cép;

« Phat trién ngudn nguyén liéu d& ddm bao ngudn cung sira twoi &n dinh va tin cay
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Thong tin gia thi truéng
Gia VNM ngay 04/03/2010 : 87,500 VND

Gia cao nhat 52 tuan : 99,000 VND
Gia thap nhat 52 tuan : 35,000 VND
Bi€u do :

W Gia B Khdi luohg

200 250000
180
160 [ 200000
o~
~ 140
z
= 1201 150000
-
& 1001 L
= Ay
£ a0 / 100000
g 60+
40 - 50000
204
0 0

040952009 02M0/2009  30M002009  2FM452009 25202009 250102010 0 01032010
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Ca ciu c6 dong:

Khéi lugng

Thanh phan CP nam giir Tilé
TCT Kinh Doanh Von Nha NudGc 167,342,789 47.64%
CG ddng trong nudc 27,328,440 7.78%
C6 ddng nudc ngoai 156,594,571 44.58%
Téng cong 351,256,300 100%
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2. THONG TIN THI TRUONG NGANH SUPA

Theo udc tinh ciia B6 Nong Nghiép va Phat trién Nong thon, néu ndm 1990
lugng sira tiéu thu binh quan/nguGi/nam chi dat 0,47 kg thi nam 2000 dat
6,5kg, nam 2001 la 7,0 kg, nam 2003 tang Ién 8,2 kg, nam 2005 la 9 kg va
hién tai dat khoang 11,2 kg/nam. Nhu vay, so v&i nam 1990 suc tiéu thu
stfa clia nudc ta da tang gap 24 lan vao nam 2009 vdi toc do tang trudng
binh quan 19%/nam, day la mUc tang trudng cao so v@i nganh sira cla cac
nudc trong khu vuc.

Tuy nhién m{c tiéu dung hién tai cling la rat thap so v@i cac nudc khac,
thém vao ddé con s6 thdng ké cho thay san lugng sira chi dap Ung dudgc
22% nhu ciu ndi dia. Diéu nay tao cho nganh sifa mdt co hdi phat trién 1au
dai trong thdi gian sap tdi.

V@i cac diéu kién do, toc do tang trudng nganh sira Viét Nam dudc du bao
sé duy tri 8 miic 20%/nam trong nhirng nam ti€p theo.
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3. DANH GIA TINH HINH TAI CHINH VNM

Cac chi tiéu tai chinh chu yéu

STT CHI TIEU 2009 2008
I Kha nang thanh khoan
1 | Kha ndng thanh todn ngdn han 2.755416 | 3.27774
2 | Kha nang thanh toan nhanh 2.044148 | 1.4522
11 Nang lu'c hoat dong
3 [ Vong quay hang ton kho 5.13476 | 3.1605
4 | Vong quay khoan phai thu 13.90881 | 12.9653
5 | Vong quay khoan phai tra 8.528301 | 11.3915
6 | Vong quay von luu dong 2.114085 | 2.62911
7 | Vong quay TSCD 4.28642 | 4.32674
8 | Vong quay tong tai san 1.268447 | 1.40449
II1 Cao cau tai chinh
9 [Ty s6 ng 21.78% | 19.35%
10 [ Hé s6 ng/VCSH 27.99% | 24.24%
11 [ Hé s6 Ng/VbL 52.88% | 65.86%
IV Kha nang sinh IGi
12 | Ty suat Lgi nhuan trén Doanh thu 22.38% | 15.23%
13 | Ty suat Lgi nhuan trén Von diéu 1é 66.70% | 35.63%
14 [ Ty suat Lai gop trén Doanh thu 36.54% | 31.65%
15 | Ty s6 Lgi nhuan rong trén Tai san (ROA) 27.85% | 20.95%
16 | Ty s6 Lgi nhuan rong trén VCSH (ROE) 36.80% | 26.25%
\'/ Hiéu qua kinh doanh
17 | Ty s6 GVHB trén Doanh thu thuan 63.49% | 66.95%
18 | Ty s6 CPBH trén Doanh thu thuan 11.73% | 12.56%
19 | Ty s6 CPQL trén Doanh thu thuan 2.76% | 3.55%
20 | Thu nhap trén médi c8 phan 6,770 | 3,563
21 | Gid tri s6 sach clia 6 phan 18,900 | 26,468
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Cac chi tiéu tai chinh chu yéu dén hét Q3/2009 cac Cong ty cung

STT | CHI TIEU 2009 2008

1 | TTS 8,531,061,983,065 | 5,966,958,226,276
2 | vbL 3,512,653,000,000 | 1,752,756,700,000
3 | HTK 1,311,885,735,523 | 1,775,341,893,286
4 | TDVCP 0 | 1,064,948,051,177
5 | LNCPP 892,643,883,924 | 803,037,145,827
6 |DTT 10,614,824,756,170 | 8,208,981,892,828
7 | LNTT 2,376,419,550,806 | 1,248,697,502,558
8 |LNST 2,375,991,708,931 | 1,250,119,487,702
9 |EPS 6,770 3,563
10 |PJE 12.55

nganh
CHI TIEU HNM

TS 197,100,361,000
VDL 125,000,000,000
HTK 45.123.424.110
LNCPP -39,754,553,086
TDVCP 63,778,796,500
DTT 215,000,000,000
LNST 9,400,000,000
EPS (d) 752
P/E (26/02/2010) 19.14
P/E toan nganh
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NHAN XET DANH GIA

Nganh sira 18 mét nganh cé tinh &n dinh cao, it chiu sw tac ddng cta chu ky kinh té.
Viét Nam dang 1a qubc gia cé téc do tang trwdng vé nganh sira kha cao so véi cac
nuwdc trong khu vwe. Tuy nhién nganh sira ciing 18 mét nganh nghé nhay cdm do anh
hwéng truc tiép dén sirc khde cong dong. Nhirng thong tin nay cé tac dong rat Ién dén
hoat déng kinh doanh cla cbng ty. Tuy nhién theo danh gia ctia chung téi théng qua
nhirtng gi ma VNM da lam, chung t6i cho rang VNM hoan toan cé thé kiém soat dwoc
rdi ro nay.

VNM hién c6 thi phan dirng sé 1 tai Vit Nam, hién nay céng ty chiém khodng 37% thi
trwdng stra tai Viet Nam. San phdm céng ty da dang bao gébm nhiéu loai hinh c6 tinh
canh tranh va chiém thi phan cao nhw sitra nwéc chiém hon 45% thi phan, sitra chua
chiém hon 85% thi phan.

Tiém nang tang trwdng I&n: VNM ludn dat dwoc tbe do tang trwdng 6n dinh qua céac
ndm trung binh trén 25%/nam. Doanh thu néi dia chiém 80% téng doanh thu cuiia coéng
ty va thj tredng ndi dia 1a thi trwérng chinh trong chién Iwgc kinh doanh clia cong ty. Bén
canh d06, trién vong tlr viéc dw an xay dwng trai chdn nudi bd siva, bén chiva siva va
may x& ly sira theo tiéu chudn quéc té d& phuc vu riéng cho coéng ty sé gitp doanh
nghiép cé thé chi déng vé méat nguyén vat liéu dau vao cho san xuét, tr do, nang cao
hiéu suat kinh doanh.

Cong ty da thanh cong trong viéc phat trién thwong hiéu ctia minh va hién 1a thwong
hiéu cdng ty 1a manh nhét trong thj trudng stra Viét Nam. Dinh hwéng phat trién nhw
vay cho ta thdy s dung dan trong dinh hwéng cia ban I&anh dao cong ty. Phat trién
thwong hiéu la diéu can thiét hang dau dbi véi 1 cong ty kinh doanh trong thj truwong
nhay cam nhuv sira.

Viéc bién déng gia ctia nguyén liéu sira cling 14 1 khé khan khéng nhé cta cong ty,
danh gia dwoc rui ro do, cong ty hién dang c6 nhirng chinh sach rat chi dong trong viéc
thu mua si¥a bod nguyén liéu ttr néng dan nhw trng truée tién cho ngwdi néng dan va tror
vao tién thu mua sira. Thém vao dé véi loi thé vé mang lwdi va thi phan, cdng ty sé co
nhirng vi thé cao hon trong viéc thu mua sira tr ngwdi néng dan so véi cac doanh
nghiép khac.

Nhirng dinh hwéng phat trién cta cong ty da thé hién qua tinh hinh hoat déng kinh
doanh cua coéng ty ngay cang kha quan hon, viéc doanh thu va lgi nhuan cda cong ty
lién tuc tang trwdng cao qua cac nam trong khi cac doanh nghiép khac cung nganh nhw
HNM lai nhitng sw bién ddng I&n vé loi nhuan. Pay thé hién VNM 1a 1 cong ty biét tw
lam gia tang gia tri ndi tai.

Chung t6i danh gia VNM la 1 cong ty manh vao loai “too big to fail”, nhirng rdi ro dac thu
cla nganh tac dong dén VNM khéng nhiéu. Vé cb phiéu, cd phiéu VNM Ia mét cb phiéu
c6 tinh thanh khoan cao va dwoc sw chi y clia nha dau tw nwdc ngoai trong thoi gian
qua va sé con hap dan dbi voi khdi nay trong thdi gian téi do cac VNM théa man duwoc
nhirng yéu cau dau tw cta ho. Khi gia cb phiéu nay vao ving hap dan, khéi nay sé tiép
tuc giai ngan.




