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Cong ty co phin sira Viét Nam (VNM)
VNM/HSX
Cap nhat thong tin nganh va cong ty

Nganh sira va gia sita. Theo cac thong tin trén thi trweong, k€ tir 30/09/2010, VNM
sé nang gia ban sira twoi 3%, twong dwong VND500 - 600/lit. Viéc tang gia nay
nhdm bu dip cho viéc gia mua nguyén liéu sita bo tir ndng dan ting thém
VND1,000/lit. Twong &ng vé ty trong cla sita twoi nguyén liéu trong co ciu gia
thanh, mic tang gia ban trén du bu cho gia nguyén liéu tang, khong gy anh hwéng
tdi bién loi nhuan.

Chi phdi cht yéu & gid thanh cac sdn phdm sita, gia sita bot nguyén kem nhip khiu
dao dong trong khung tir USD3,400/t4n - USD3,800/t4n tir dAu nim dén nay. So v&i
mitc thap nhit vao cudi thang 8, gia stra nguyén liéu trén thé gi¢i ting manh trong 1
thang qua (+10%) do gid mua nguyén liéu tir néng dan tdng. Viéc gia sira tdng
khong gay tac dong ngin han dén VNM vi theo thdng tin cong bé tir dai hoi c6 dong
thi Cong ty da chét gid mua sita cho cd ndm 2010. Vé dai han (mit bang gia mua sita
c6 thé cao hon vao ndm 2011) thi &nh hwdng chwa rd rang véi xu hwdng dao dong
nhw hién tai. Nhitng dién bién gi4 sita thwong khong gay anh huédng nhiéu dén hoat
doéng VNM do kha ning dich chuyén chi phi nguyén liéu sang cho ngwdi mua, gia ban
sita trén thi treong thuwdng dwoc diéu chinh nhanh khi gia nguyén liéu ting. Day gan
nhw 13 lgi thé canh tranh ctia VNM ciing nhw cac doanh nghiép stra do mirc dé doc
quyeén cao.

Thong tw 112 quan ly gia siva. Py la thong tw mé&i ban hanh cda B tai chinh
nhadm that chit hon viéc quan ly gia sira nhap khiu. Theo quy dinh, tir ngay 1/10, tat
c4 cac nhan stra bot nhap khiu cho tré em dwdi 6 tudi phai dang ky va ké khai gia
v&i co quan quan ly gia. Nhin chung, théng tw nay tdc ddng chi yéu sira ngoai hon la
stra ndi v&i muc tiéu kiém ché viéc ting gia bat hgp 1y clia cac nhan stra nay. Vé co
ban, thi tredrng sira 6n dinh hon v&i gia sita ngoai hop 1y hon ¢ thé 1am ting ap luwc
canh tranh d6i véi san phdm sira trong nwéc & phan khic twong ty. Tuy nhién, hién
tai chinh sach nay c6 thé noi 1a chwa tdc dong nhiéu dén VNM do phan khic thip
hon, ngoai ra mic d6 chi phdi clia thong tw dén thi trwong sira van chwa kiém chirng
duorc.

VNM - Két qua kinh doanh kha quan

Mirc thwe hién lgi nhuin 8 thing ddu ndm dat VND2,700 ty v&i doanh s6 noi dia
VND9,600 ty. Udc tinh thém doanh thu xuit khiu, ty 1& hoan thanh ké& hoach doanh
thu cia VNM khoang 70% va lgi nhudn 86%. Dwa trén tinh hinh thyc hién dé, du
bao mirc thywc hién cd ndm vé doanh thu khéng c6 dot bién nhiéu so véi ké hoach
dwa ra (ting khodng 5 - 10%) nhwng loi nhuén c6 thé dat ting trwedng 16n. Truée dd,
6 thang dau ndm, doanh thu va lgi nhuén dat lan lwot VND7,237 ty va VND1,748 ty;
tang trudng 52% va 67% so véi cung ky.

Theo bao cdo cip nhat dau quy 2, ching t6i wéce tinh ting tredng doanh thu VNM
nim nay sé dat mirc 35 - 37% trong d6 khoang 8 - 10% la do mit bang gi cao hon.
Cac yéu t6 tao ra tang truedng thuin la nhu ciu tiéu thu sita cta thi treong Viét nam
tang nhanh cdng v&i cdc dau tw mé rong tir nha may Tién Son, Lam Son; doanh thu
cac san phdm mé&i nhw gidi khat. Gid stta VNM hiu nhw 6n dinh trong 2 quy gin day
cho thdy mitc ting sin lwgng thyc té t6t hon wéc tinh ban dau. Diéu chinh lai cho
muc tiéu ting trwdng 50% niam nay, doanh thu cd nam c6 thé dat VND15,900 ty;
thwc hién 6 thdng cu6i nim VNDS8,700 ty, twong dwong VND4,350 ty/quy. Tinh trén

Nganh:
San pham sira
Gia hién tai (04.10.2010):

VND 87,500/CP
Gia
Cao nhit (52 tuan) VND175,000
Thép nhit (52 tuin) VND 64,000
KLGD trung binh (10 phién) 31,000/phién
C6 Phan
C6 phiéu dang lwu hanh 353,056,800
Ménh Gia VND10,000
Von hda VND31,000 ty
S& hiru toi da cia nwédc ngoai 49.00%
Ty 1é nwéc ngoai s& hiru 46 %
Ty 1é s& hitu nha nwéc 47.6 %
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Nam 2007 2008 2009
Doanh thu 6,538 8209 10,614
Loi nhuén gop (VND'ty) 1,702 2,598 3,879
LNST (VND'ty) 963 1,249 2,376
Téng tai san 5,425 5967 8,531
ROE (%) 22.8%  268%  36.8%
EPS (VND/CP) 5,764 7,132 9,024
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murc ting 50% so véi doanh thu 2 quy cudi ndm trwéce, thwe hién doanh thu khodng
VND4,500 ty/quy. Véi cac gia dinh twong ty vé bién lgi nhuin goép (32 - 37%), bién
loi nhuan trwdc thué 21.5 - 27%; loi nhudn 6 thang cudi ndm khodng VND1,645 -
VNDZ2,065 ty sau thué va VND3,400 - VND3,800 ty ca ndm, ting nhe so v&i dw bao
trwére d6 clia chiing toi.

Vé quan diém dau tw, ching toi gitt nguyén quan diém dau tw dai han déi voi VNM
tai mirc gia hién hanh. M3c du tinh hinh thwc hién 2010 rat kha quan, chi s6 PE tinh
trén EPS2010 khoang 8 - 9 Ian lam cho VNM tr& thanh c6 phiéu c6 gia khong con
h4p din ngin han trong bdi canh thi tredng chirng khoan xu hwéng gidm. Tuy nhién,
ching t6i ky vong mirc ting truwedng loi nhuén, EPS xdp xi 25% cho ndm t&i lam cho
hoat déng d4u tw dai han hdp dan hon & m&c PE2011 ~ 6.5 - 7.5 lan. Khung gia
tham gia dé xuit tir VND85,000 - VND88,000/CP véi gid muc tiéu VND110,000 -
115,000/CP trong 1 nam; ty suit loi nhuin ky vong 25 - 30%.

Cd phiéu va thanh khoan. VNM c6 thanh khoadn kha thip so véi quy mé va nhiéu
¢6 phiéu khac. Binh quin khdi lwgng giao dich dwéi 50,000 c¢6 phiéu/phién do lwgng
giao dich tw do it, phan 16n dwoc ndm gitt béi ¢ ddng t6 chitc (nha nwéc 47.6% va
nwéc ngoai 46%). Méi diy, Amersham Industries Ltd cong bé giao dich ban 3.4
triéu (trén tong sd 12.16 triéu) c6 phiéu thwc hién tir 24/09 - 24/11. Day khong
phai 1a ¢8 déng nwdc ngoadi diu tién cdng bo ban ra c6 phiéu VNM, trwdc dé kha
nhiéu t6 chirc da cong bd viéc mua vao va ban ra c6 phiéu nay. Nhin chung, day chila
hoat ddng chdt 11 do hdu hét cac khodn dAu tw c6 phiéu vao VNM déu phét sinh loi
nhuin t6t, dac biét néu da d4au tw 1au dai. C6 phi€u VNM ludn 1a khodn diu tw tot doi
v&i cac nha dau tw t6 chirc do d6, viéc ban ra trén khéng giy ap lwc dang k€ dén gia
c6 phiéu. Tuy nhién, vin dé thanh khoan lam cho ¢§ phiéu VNM khéng phai 1a lya
chon cho nha d4au tw ca nhan.
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International 26% Whole Milk Powder Price
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Nguyén Thi Thiity Quynh
Truwdng nhém nganh sdn phdm sira

Email: quynh.ntt@sbsc.com.vn

Cong ty CP Chirng Khoan NH Sai Gon
Thwong Tin

278 Nam Ky Khéi Nghia, Q.3, TP.HCM
Tel: +84-8-6268 6868

Fax: +84-8-6268 6868

Email: sbs.research@sbsc.com.vn
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CONG TY CP CHU’NG KHOAN

NGAN HANG SAI GON THUONG TIN

Hoi so

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

PC: 278 Nam Ky Khéi Nghia, P.8, Q.3,
TP.HCM

PT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Noi

PC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Nang

bC: 36-38 Phung Huwng, Q.5, TP.HCM
bT: (08) 3854 78 58
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

DC: Tang 6 va 7 - s6 88 Ly Thuwong Kiét,
Q. Hoan Kiém, Ha Noi

DT: (04) 39 4280 76

Fax: (04) 39 42 80 75

Email: hanoi@sbsc.com.vn

Chi nhanh Tay Do

PC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Ning

PT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

DPC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

PT: (064) 35 53 398

Fax: (064) 35 53 390

212A Pwong Ba thang Hai, Quan Ninh
Kiéu, TP.Can Tho

PT: (0710) 3783434

Fax: (0710) 3783436

Khéi Phan tich va Tw van dau tw

SBS Global Investment Pte Ltd.

Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

DC: Tang 8 - s6 278 Nam Ky Kh&i Nghia, Quén 3, Tp.H6 Chi Minh

bT: (08) 62686868 (Ext: 8872, 8874, 8876)

Email: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dwa trén ddnh gid ctia ngwdi viét tai ngay dwa ra bdo cdo. Bdo cdo
nay chi mang tinh chdt tham khdo nhdm gitip nha ddu tw cé ddy di théng tin hon trong viéc ra quyét dinh va cé thé thay doi bat
ctr ltic nao ma khéng cdn théng bdo trwéc. Théng tin trong bdo cdo dwa trén nhitng théng tin cé sdn dwoc thu thdp tir nhiéu
nguén ma dwoec tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng dwoc ddm bdo. SBS khéng chiu trdch nhiém cho
nhitng khodn 16 trong dau tw khi str dung nhitng théng tin trong bdo cdo nay.


mailto:contact_english@sbsc.com.vn
http://www.sbsc.com.vn/
mailto:hanoi@sbsc.com.vn
http://www.sbsglobalinvest.com/
mailto:sbs.research@sbsc.com.vn

