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Cong ty c6 phan Stra Viét Nam — VNM (HOSE)
Nhom nganh: Sén pham sita KL CP dang niém yét: 353,072,120 cp
Von diéu Ié: 3,530,721,200,000 dong KL CP dang luu hanh: 353,033,510 cp

Gioi thiéu chung:

Dia chi: 184 - 186 - 188 Nguyén Binh Chiéu, Phudng 6,
Quan 3, TP. HCM

il / Bién thoai: 84-(8) 3930 0358/ 3930 5197

JINAMILK Fax: 84-(8) 3930 5206
Nguei phat ngdn: Lé Quang Thanh Trlc

Email: vinamilk@vinamilk.com.vn

Website: http://www.vinamilk.com.vn

- Lich s hinh thanh:

Cong ty cb phan Stra Viét Nam dwoc thanh 1ap dua trén quyét dinh s6 155/2003 QD-BCN ngay 01/10/2003
clia BO Cong nghiép vé viéc chuyén Doanh nghiép Nha nwéc Cong ty Sita Viét Nam tryc thudc BO Cong
nghiép thanh cong ty cd phan Stra Viét Nam.

Thang 04/2004: Cong ty sap nhap nha mdy sira Sai Gon (SAIGONMILK), nang tong von diéu 1 clia Cong ty
|én 1.590 ty dong.

Thang 06/2005: Cong ty mua lai phan vén gop cla dbi tac trong Cong ty Sita B inh Binh va sdp nhap vao
Vinamilk.

C6 phié€u cla cong ty chinh thirc giao dich tr én trung tdm giao dich chirng khoan thanh pho H6 Chi Minh vao
ngay 19/01/2006 v&i khéi lwvgng niém yét 1a 159 triéu co phiéu.

- Nganh nghé kinh doanh:

San xuat va kinh doanh sita hdp, sita bot, bot dinh duéng, banh, stta twoi, stta dau nanh, nwéc giai khat vacac
san pham tir sira khac;

Kinh doanh thic pham céng nghé, thiét bi phu tlng, vat tw, hoa chat vanguyén liéu.

Kinh doanh nh&, mdi gi ¢i cho thué bat dong san; Kinh doanh kho b, bén bai; Kinh doanh van tai hang bang 6
t6; Bdc xép hang hog;

San xudt mua ban rwou, bia, d6 uéng, thirc pham ché bién, ch & udng, café rang— xay— phin — hoatan;
San xuat va mua ban bao bi, in trén bao bi;

San xudt, mua ban san pham nhua.
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DANH GIA TRIEN VONG NGANH

Nganh sira lamdt trong nhitng nganh c6 tinh 6n dinh cao, it bi tac dong boi chu ky kinh té. Viét Nam dang | & qudc gia
c6 toc do tang truéng nganh sira kha cao trong khu vire. Giai doan 1996 -2006, mirc tang truong binh quan moi nam
clia nganh dat 15,2%, chi thap hon so véi téc do tang trwdng 16,1%/nam cla Trung Qudc.

Thi tredng sita trong nuéc cd thé tiép tuc duy tri duoc toe do tang tredng cao trong nhitng ném téi, do mic ti éu thy
slta binh quan dau nguoi cta Viét Nam hién tai van dang & mic thap.

Bén canh do, tiém ning cla thi trudng sita van con rat 1on khi matiéu ding san phdm sita clia Viét Nam van con réat
thap. Muc tiéu dung slra binh quan clia Viét Nam chi dat khoang 11,2 kg/nam, thap h on kha nhiéu so véi cac nuéc
chau A khéc.

Co cau céc san pham sira

Thi trwong stra ¢é cac san phdm chinh gom stra t uoi, stta dac, stta bot va sita dinh dudng. Trong dé stra bot chiém tdi
gan mot nlra téng gia tri tiéu thu, sra twoi ding thir 2 vai khoang 23% thi phan, cac san pham ché bién tir stta nh v bo,
ph6 mét... chi chiém ty trong nhd khodng 13%.

Thi phan cac cong ty sira Viét Nam

Tinh thi phan theo gia tri thi Vinamilk va Dutch Lady (m6t lién doanh vé&i Ha Lan c6
nha may dat tai Binh Duong) hién la 2 cong ty san xuat sta 1&n nhét ca nuéc, dang
chiém gan 60% thi phan.

Sita ngoai nhap tir cac hang nhu Mead Johnson, Abbott, Nestle... chiém khoang 22%
thi phan, voi cac san pham chi yéu | a sra bot.

Con lai 19% thi phan thudc vé khodng trén 20 cong ty slta c6 quy md nhd nhu
Nutifood, Hanoi Milk, Ba Vi ...

Sra bot hién dang la phan khic canh tranh khoc liét nhat gitta cac san pham trong
nudc va nhap khau. Trén thi trwong stra bot, cac loai sira nhap khau chiém khoang
65% thi phan, Vinamilk va Dutch Lady hién dang chiém gii thi phan lan lvot 1a 16%
va 20%.

Thi phan nganh sita Viét Nam
Ngu6n: Dairy Vietnam

Hién nay céc hang san xudt sira trong nwdc con dang chiu st ép canh tranh ngay mot gia tang do viéc giam thué cho
slta ngoai nhap theo chinh sach cat giam thué quan ctia Viét Nam khi thuc hién cac cam két CEPT/AFTA cua khu vuc
ASEAN va cam két vai To chirc Throng mai thé gigi WTO.

Phan khc thi tredng sita dic va sita nude chll yéu do cac cong ty trong nuwde ndm gilk: Chi tinh riéng Vinamilk va
Dutchlady, 2 cong ty nay d& chiém khodng 72% thi phan trén thi trudng stta nuwéc va gan 100% thi truong sira déc,
phan con lai chl yéu do cac cong ty trong nudc khac ndm gilr. S canh tranh clia cac san pham stta n wéc va sita déc
nhap khau gan nhu khong dang ké.

Thi trvong sita nwdc dwge danh gia la thi tredng c6 nhiéu tiém nang tang trudng trong twong lai, va day cling la thi
trudng co bién lgi nhuan kha hdp dan. Thi truong cac san pham sira déc duoc du bao cé tée do tang truedng cham hon
do tiém nang thi trvong khéng con nhiéu, dong thoi bién lgi nhuan clia cac san pham sira déc cling twong ddi thap so
V@i cac san pham sira khac.

Nguyén liéu dau vao chl yéu la nhap khau
Loi thé canh tranh clia nganh sita thudc vé nhitng doanh nghiép n&o ndm duoc ngudn nguyén liéu bo sita, tuy nhién
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day lai la diém yéu cla hau hét cac doanh nghiép trong nuéc. Khi thi treong sita hoan toan mé cira theo 19 trinh gia
nhap WTO pﬂa Viét Nam, ca néng dan nuc}i b 0 slra lan cac doanh nghiép san xuét stta ndi dia sé phai d6i mat vai canh
tranh gay gat cla cac cong ty rat manh tir Uc va New Zealand.

Nguyén liéu dau vao ctia nganh sira bao gom sira bot va sira twoi, tuy nhién san lwgng sira tuoi sdn xuat trong nuéc
mai chi dap ing dwoc khoang 28% tong nhu ciu san xuét clia cac nh a

méy ché bién sita. Hon 70% nguyén liéu con lai dugc nhap khau tir Chau Au, New Zealand, M, Australia v & Trung
Qudc dudi dang sira bot. Viéc phu thudc kha nhiéu v ao nguyén liéu nhap khau da khién cho cac cong ty san xuét sira
gap rat nhiéu kho khan, bai trong giai doan 2007 -2009 gia nguyén liéu sita dau vao tang manh roi lai gidam dot ngot
V@i bién dong rat kho dy doan truoc.

Tuy nhién, d6i véi cac cong ty sira c6 chinh sach thu mua nguyén liéu trong nuéc tét, sé c6 duoc lgi thé hon do gia thu
mua sita trong nwéc khdng bién ddng nhiéu nhuv gia stra thé gidi.

Nganh c6 murc do sinh 1i cao

Gia sira ban 1é cla Viét Nam cao hon so v6i gia sita trung binh thé gi¢i. Mic gia sita ban 1& cho nguoi tiéu dung tai
Viét Nam hién & mic khoang 1,1 USD/Iit, cao gan tuong duong so voi cac nwge c6 mirc thu nhap binh quan dau
ngudi cao nhu khu viee Bac My, Chau Pai Dwong va cao hon han so véi cac nude c¢d thu nhap binh quan dau nguoi
twong tu nhw Viét Nam.

Loi nhudn cia nha san xudit Ciuthinh gia ban cia 1 hip sia tui

W% chi phi "
“ Srazgeyde he
gax
i pld s weik
I_ szin ciin
ki phie pidi va bz

Sira dic Sira Ming Sira chua Sira hi) Igul Sita hijl gid
I|||||.| trung hinh

(Nguon: Jaccar)

Nhin chung nganh san xuét sia tai Viét Nam c6 mic sinh 10i kha cao, tuy nhi & mic sinh 16i gilr cAc nhdm san pham
c6 sif khéc biét kha 16n. San pham sita bot trung va cao cép hién dang 1a nhém san pham dan dau vé hiéu qua sinh 1o,
v@i mure sinh 101 dat khodng 40%/gié ban 18, sira n wéc va sira chua cd mire sinh 101 dat khodng 30%/gia ban 1é. Phén
khuc thi treong sita dac do nhu cau vathi hiéu clia nguoi tiéu ding ngay mot giam dan, nén c6 murc sinh I¢i thap nhat
va dat khoang 12%/gia ban 18.
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HOAT BONG KINH DOANH CUA VNM

Vinamilk 1a doanh nghiép hang dau tai Viét Nam vé san xuat sita va cac san pham tir stta. Hién nay, Vinamilk chiém
khoang 39% thi phan toan qudc. Hién tai cong ty c6 trén 220 NPP trén hé thdng phan phdi san pham Vinamilk vacé
trén 140.000 diém ban hang trén hé thong toan qudc. Ban hang quatét ca cac hé thong Siéu thi trong toan qudc.

Nam 2009, tong doanh thu tang 29,3% trong dé doanh thu ndi dia tang 34,6%. Nhom 4 san pham chd lvc chiém
96,8% bao gom sita bot va bot dinh dwdng; siia dac; stta nwc; stta chua. Trong dé so vai 2008, nhém sita bot v a bot
dinh dudng tang truéng 32,5%; nhdm sira dac tang trwdng 13,3%; nhom stra nwdc tang trudng 47,8%; nhém sira chua,
kem, phd mai tang tredng 51,7%. Ty trong stta dac giam dan theo chién | woc phat trién ctia VNM.

Nam 2009, ty trong doanh thu nhém sita dac va nhom sita bot, bot dinh dudng gidam twong ¢ng khoang 3% va 4%;
trong khi d6 nhém sfra tuoi tang 4% va nhoém sira chua tang 2% so vgi 2008.Thi phan sita n wéc da tang va chiém
55,4% thi phan sita nuéc trén 36 thanh phd va tinh trén toan thi truong stta nudc cia VNM chiém 39% vé san luong
va 41% gia tri.VNM xuét khau chinh san pham sita ddac sang Trung Dong va Philipine. Nam 2009, doanh thu t i xuét
khau dat 1.300 ty dong. VNM c6 xuat khau sang My san pham stta dac Phlc Loc Tho.

Co cau doanh thu cia VNM nam 2009

B 5ia nudc
Sita chua
L Sika bt
B Sira dac

B Nudc gal khatva
khac

17%

Source: FINM

Nam 2010, VNM dét ké hoach 14.428 ty dong doanh thu trong dé doanh thu tlr xudt khau 1.500 ty dong v a 3.137 ty
dong loi nhuan trudce thué - gan bang von diéu 1& méi cia VNM, chwa bao gdm khoan 14 tir chuyén nhuong dy 4n nha
mdy Café cho Trung Nguyén néu chuyén nhuong thanh cong. Riéng nhom sira déc, VNM dat chi tiéu tang trwdng
15% vé doanh thu con cac nhém khéc la tang trwdng 30%. cé so cho viéc dua ra chi tiéu ndm 2010 tang truvdng doanh
thu 33% va LNTT 15% nhu sau:

Nam 2010, gia ca nguyén vat liéu dau vao tang cao so v&i 2009, trong dé gia nguyén liéu nhap khau tang tuong doi
cao khoang 20%, gia duong chdt dén thang 6 tai gia day cua thi trueong so véi ndm 2009 tang khoang 70%. Do d6 gia
thanh san pham sé tang kha cao. Néu VNM ting gia twong (ng sé rdt gay phan cdm cho ngudi tiéu dung.

VNM da thyc hién tang gia la 8% trong d6 da thuc hién vao cudi nam 2009 la 4%, va dau ndm 2010 la 4% (c6 mét
hang 3% c6 mat hang 6%, trung binh 124%). Dy kién VNM s& khong tang gia stta trong nguy én ndm 2010 nham 6n
dinh gia ca va én dinh thi phan ciia VNM. Nhu vay gia bantang nén doanh thu tang. “Pay la ké hoach tvong doi than
trong. Lich stt VNM lu6n hoan thanh cam két va cao hon cam két. VNM da ch6t dwgc nguyén liéu cho ca nam 2010,

Chuyén vién phan tich - Lé Binh Trong 4



SECURITIES

Company Report VNM fre kew 7 Socoess

nén twong doi on”.

Dai voi Ban quan tri VNM, quan trong nhat khong phai doanh s6 vi doanh s6 doi khi c6 tac dong cla gia cda, quan
trong la gi* va tang thi phan. Nhv vady VNM phai tang dwgc san lvgng tiéu thu. Dy kién, trong nam 2010, san luong
tiéu thu tdng gan 30%. Trong quy |, VNM da tang san lwgng khodng gan 50% so véi cung ky nam ngoai.

VNM dy kién thi truong sita nudc va sita tuoi chiém 41% san lugng va 42% ve gia tri trén toan thi truong trong nam
2010. VNM ciing sé no lvc dé ting thi phan stta bot Ién it nhat 35% trong vong 2 nam sap dén.

Nam 2010 sé c6 mot loat sdn phdm nwdc giai khat, phuc vu nguoi tiéu dung véi chat lvgng cao, gia thanh hop ly dwoc
tung ra thi treong. VNM Ky vong tang trwdng nganh nay sé cao.VNM xay dung ké hoach kinh doanh tr én muc ty gia
VND/USD & mic 19.500 ddng/USD. Néu bién dong cao hon, VNM sé thuc hién cat gidm chi phi, linh hoat dé dam
bao lgi nhuan da cam két voi co dong

VNM dang c6 trang trai bo tai Tuyén Quang, Nghé An, Thanh Héa, Binh Binh, Lam Dong. Ban bd khodng 3.000 con,
dang vét sita chiém ty 18 50%. Trong ndm nay va nam t&¢i, VNM s& nhap thém khoang 3.000 con. V&i 3.000 con bo
m&i nay, VNM sé phdi tinh gidi tinh cho bo dé ra 100% la bé céi, dé cho ndm 2015, sé khong phai nhap maténg dat
bo s cho khoang 60 triéu lit sira/ndm

V& san pham VNM c6 thé lam cong tac marketing, quang cao dé nguoi tiéu dung biét la san pham cao cdp va ban gia
cao gdp dbi hodc 50% co6 thé lam dwoc. Tuy nhién, doi véi mat hang sita VNM khong lam nhy vay. VNM dam bao
chat lvgng khéng thua hang ngoai, dam bao tiéu chuan qudc té, gia dam bao tai dau tw, canh tranh véi doi tha, va pha
hop véi tai tién cla nguoi Viét Nam — gid Viét. VNM ciing vira thanh 1ap Hiép hoi Stra ¢ chirc nang binh 0n gia sira,
chi cting nhau bao vé quyén lgi chinh dang vatap trung phat trién nganh sfra (chan nudi, ché bién, thwong mai...dap
(rng yéu cau clia nguoi tiéu dung).

Céc dy a&n VNM dang thyc hién giai doan 2010 -2012

Theo VNM, nhém céc dv an chuyén tiép gdm: Nha may nuéc giai khét Binh Drong, Van Phong Phii M§ Hung, nang
cap Nha may Tién Son theo tiéu chuan Mega.

Dy an méi gdbm: Xay dung van phong HaNdi va cac chi nhanh, Nha may Mega Binh D wvong 2011 — 2012, Nha may
slra bot Dielac 2 2010 -2013, cai tao nhamdy Sai Gon Milk va Théng Nhat, nang cdp nhamay Nghé An, Binh Dinh,
Can Tho; phat trién ving nguyén liéu sita twoi mién Béc vamién Trung; du an phét trién hé théng phan phéi hang
lanh: kho xe tai chuyén dung; dau tv ra nwéc ngoai cho vung nguyén liéu.

Tong mirc dau tw cho giai doan nay |a6.551 ty dong

Tong mirc dau twNam 2010 Nam 2011 Nam 2012 Cac nam sau

6.551 ty dong

(Gd 2010-2012) 1.723 ty dong3.461 ty dong 1.367 ty dong(1.276 ty dong

Nam 2010, VNM st dung 1.723 ty déng dau tw vao cac dv an cu thé sau: Nhamay Mega 227 ty dong, nhaméy Dielac
21a201 ty dong, dau tu ra nuéc ngoai - nha may sira bot nguyén liéu - nhw vay dv kién 195 ty dong, Van phong Ph
M¥ Hung 140 ty dong, Nha may nwéc gidi khat Binh Dwong 56 ty dong va cac dv an khéc... Theo ba Mai Kiéu Lién,
kha nang thu hoi von cua cac dy an nay la dwi 5 nam.

Nha may nwéc giai khat Binh Duong: thang 4/2010 chinh thic c6 san pham ra thi truong. Dy kién doanh thu ndm
2010 1a 500 ty dong, 2011 1a 1.000 ty dong, 2012 1a 1.500 ty dong. Doanh thu nhdm nuéc gidi khat Vfresh nam 2009

Chuyén vién phan tich - L& Binh Trong 5
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dat khodng 245 ty dong.

Nha may Mega Binh Duong: Dv an Mega lady an 16n, cac quy trinh phiic tap nén tién do hoi cham lai, cham khoang
8 thang. Nén VNM phai cép téc dau tv cho nhitng nha may hién nay, nang cap may cdi, dwa may méi vé. Dy ki€n sau
khi Mega hoat dong, VNM sé doi cac may cong suat 16n do |1 én Mega. Trong quy 1/2010, cac nhamay cii cia VNM da
tdng cong suét 70% so véi 2009 nham dap Gng tdc do ting tr wdng, bu dap san lwong do nha may Mega bi cham.

Dy an nay s& dugc giai ngan thém nam 2011 la 1.516 ty dong, nam 2012 1a 311 ty dong va cac nam la 704 ty dong.
Dy kién dwa nha may nay vao hoat vao nam 2012, “bat dau dong gop lgi nhuan tr ndm 2013” B a Lién cho biét.

Dy an nha may sita Dielac 2: gidi ngan nam 2010 la 201 ty dong. 805 ty dong nam 2011, 201 ty dong nam 2012, v a
134 ty dong cho ca&c nam sau. Du kién déng gép doanh thu lgi nhuan tr ndam 2013.

K& hoach dau tv ra nuéc ngoai: dang trong dam phan, chua chinh th (rc. Quan trong VNM mu6n dau tv vao nhirng noi
c6 giathanh sita tvoi ré nhat thé gigi. Tir do, ddm bao ngudn cung nguy én liéu cho cong ty. Bau tuv ra nwéc ngoai nam
614 ty dong nam 2011, 215 ty déng ndm 2012.

Nang cap nha may Tién Son theo chuén Mega, giai ngan cho dy an nay nam 2011 la 42 ty, 52 ty dong nam 2012, 298
ty dong cho cac nam sau.

Dv an xay dyng van phong Ha Noi: duoc gidi ngan 200 ty dong cho nam 2011, 200 ty dong cho nam 2012.

Du an bat dong san: Ba Nang — mua dét va Can Tho 1a mua dé 1am chi nhanh ctia VNM, chi yéu dé 1am chi nhanh,
khong dau tu.

CAC LOI THE CANH TRANH CUA VNM

Thanh cdng dén nay vatiém nang tang truéng trong tuong lai ctia VNM lanhdo sy phoi hop clia cac thé manh d ugi
day:

« Vi tri dau nganh duoc ho tro bai thuong hiéu duoc xay dung tét;

« Danh muc san phdm da dang va manh;

« Mang ludi phan phéi va ban hang rong khép;

¢ Quan hé bén vitng voi cac nha cung cap, ddm bao ngudn sira dang tin cay;

* Néng lvc nghién clru va phét trién theo dinh hudng thi treong;

« Kinh nghiém quan ly t6t dwgc chitng minh béi két qua hoat ddng kinh doanh bén viing;

« Thiét bi va cong nghé san xuat dat chuan qudc té.

Vi tri dau nganh dwoc ho trg béi thuong hiéu dugc xay dung tot

K& tir khi bt dau hoat dong vao nam 1976, VNM d4 xay dwng mot throng hiéu manh cho san pham sita clia VNM tai
thi truong Viét Nam. Thuong hiéu Vinamilk dugc st dung tir khi cong ty moi bat dau th anh 1ap va hién nay 1a mot
thvong hiéu sitra duoc biét dén rong réi tai Viét Nam.

Vinamilk da théng Iinh thi tru’c‘rng nh& tap trung quang cao, tiép thi va khéng ngtrng ddi méi san pham va dam bao
chat luvgng. V6i bé day lich st c6 mat trén thi truong Viét Nam, VNM c6 kha nang xac dinh vaam hiéu xu hucrng va
thi hiéu tiéu dung, diéu nay giup VNM tap trung nhiing nd luc phat trién dé xac dinh dac tinh san phdm do ng uwdi tiéu

dung danh gi4. Chang han, s am hiéu sau sic da gitp dong san phdm Vinamilk Kid VNM tré thanh mét trong nhiing
san pham sira ban chay nhét d anh cho khdc thi trudng tré em tir 6 dén 12 tudi tai Viét Nam trong nam 2007.

Danh muc san pham da dang va manh

VNM cung cép cac san pham sira da dang phuc vu nhiéu d6i tuong ngudi tiéu dung. VNM c6 cac dong san phém
nham dén mot sd khach hang muc tiéu chuyén biét nhu tré nhd, nguoi 1én va nguoi gia cung voi cac san pham danh

Chuyén vién phan tich - L& Binh Trong 6
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cho ho gia dinh va céc cd s¢ kinh doanh nhw quan café. Bén canh do, thong qua viéc cung cap cac san phdm da dang
dén nguoi tiéu dung vai cac kich ¢ bao bi khac nhau, VNM mang dén cho khach hang tai thi treong Viét Nam cac
san pham sira tién dung cé thé mang theo dé d ang.

Mang lu¢i phan phéi va ban hang r ong khap

Mang lu¢i phan phéi va ban hang rong khép clia VNM |a yéu t6 thiét yéu dan dén thanh cong trong hoat dong, cho
phép VNM chiém duwoc s6 lvgng 1on khach hang va dam bao viéc dua ra cac san phdm mai va céc chién luong tiép thi
hiéu qua trén ca nudc. Tinh dén ngay 31 thang 12 ndm 2007, VNM da ban san pham thdng qua 201 nha phan phoi
cung véi hon 141.000 dém ban hang tai toan bd 64 tinh thanh clia cd nudc. Doi ngli ban hang nhiéu kinh nghiém gom
1.787 nhan vién ban hang trén khap dat nuée da ho tro cho cac nha phan phdi phuc vu t6t hon cac cira hang ban 1é va
nguoi tiéu dung, dong thoi quang ba san pham ctia VNM. Doi ngli ban hang con kiém nhiém phuc vu va hd tro céc
hoat dong phan phdi dong thoi phat trién cac quan hé véi cac nh a phan phoi va ban 1€ méi. Ngoa ra, VNM con to
chtrc nhiéu hoat dong quang ba, tiép thi véi cac nh & phan phéi dia phuong nham quang ba san phdm va xay dung
throng hiéu trén khép dét nudc.

Cung voi mang lu6i phan phdi trong nwéc, VNM hién tai dang dam phan céc hgp dong cung cép voi cac doi tac tiem
nang tai cac nwdc nhw Thai Lan, Uc va M¥.

VNM ciing 1a mét trong s6 it cac cong ty thuc phadm v athic ubng co trang bi hé théng ban hang bang ti mat, ti dong.
Viéc dau tv hé thong ban hang tu mat, ti dong la mot rao cang Ién doi voi cac ddi tha canh tranh mudn tham gia vao
thi truong thic pham vathirc udng, béi viéc trang bi hé thong ban hang ti mat, ti déng nay doi héi mot khoan dau tw
rat 1on.

Quan hé bén virng v&i cac nha cung cap, dam bao nguon sira dang tin cay.

Ngudn cung cép sra nguyén liéu chat lwgng va on dinh dac biét quan trong d6i véi cong viéc kinh doanh ctia VNM.
Do vay, VNM da xay dung cac quan hé bén viing véi cac nha cung cdp thdng qua chinh sach danh gia cia VNM,
VNM ho tro tai chinh cho ndng dan dé mua bo sita va mua sita ¢ chét lugng tét voi gia cao. VNM da ky két hop
dong hang nam voi cac nha cung cap sira va hién tai 40% sita nguyén liéu dwgc mua tlr ngudn san xudt trong nuéec.
Céc nhamdy san xuat dwoc dat tai cac vi tri chién lugc gan nong trai bo sira, cho phép VNM duy tri va ddy manh quan
hé vai cac nhacung cap. Bong thoi VNM cling tuyén chon rat ky vi tri dat trung tdm thu mua sira dé dam bao sia t voi
va chét luvgng t6t. VNM ciing nhap khau sira bt tir Uc, New Zealand dé dap (ng nhu cau san xudt ca vé s6 | vong lan
chét lvong.

Nang luc nghién ctru va phét trién theo dinh hudng thi truong

VNM c6 mdt doi ngii tiép thi va ban hang c6 kinh nghiém vé phan tich va xac dinh thi hi€u va xu huéng tiéu dung,
dong thoi hd tro cac nhan vién ban hang truc tiép, nhitng ngudi hiéu ré thi hiéu nguoi tiéu cung théng qua viéc tiép
can thudng xuyén véi khach hang tai nhigu diém ban hang. Chang han, sw am hiéu v& thi hiéu cta tré em tir 6 dén 12
tudi da gitp ching toi dwa ra thanh cong chién lwoc tiép thi mang tén Vinamilk Milk Kid vao thang 5 ndm 2007. K ét
qua clia chién lugc tiép thi nay la Vinamilk Milk Kid tr& thanh mat hang sita ban chay nhat trong khdc thi truong tré
em tlr 6 dén 12 tudi vao thang 12 nam 2007.

Ngoai ra, VNM con ¢ kha nang nghién ctru va phét trién san pham trén quan diém nang cao chat lwvgng san pham va
m& rong dong san phadm cho nguoi tiéu ding. VNM cd ddi ngli nghién clru va phét trién gdm 10 k§ st va mot nhan
vién k¥ thuat. Cac nhan su lam cong tac nghién ctu phdi hop chat ché véi bo phan tiép thi, b phan n ay lién tuc cong
tac v6i cac t6 chirc nghién clru thi trudng dé xac dinh xu huéng vathi hiéu tiéu ding. VNM tin twdng rang kha nang
phét trién san phdm mai dua trén thi hi€éu ngay cang cao clia nguoi tiéu dung la yéu to then chot mang lai thanh cong,
dong thoi sé tiép tuc gitr vai tro chl dao cho sy ting trwdng va phét trién trong tuong lai. V&i nd lwc nham dam bao
rang san pham cda chdng t6i sanh vai voi véi xu h wdng tiéu thu moi nhat, chang t6i chi dong thuc hién nghi én ctu va
hop tac vai cac cong ty nghién ctu thi treong dé tim hiéu cac xu hwdng va hoat dong ban hang, phan hoi clia nguoi
tiéu dung cling nhu cac phrong tién truyén thong co lién quan dén van dé thuwc pham vathic uong.
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Kinh nghiém quan ly t6t duoc chirng minh béi két qua hoat dong kinh doanh bén viing

Vinamilk dwogc quan ly béi mot doi ngli nhiét tinh va giau kinh nghiém trong nganh. Chu tich Mai Kiéu Lién c6 30
nam kinh nghiém trong nganh sfra tai cong ty va gitr mot vai tré chl chét trong qua trinh tang treéng va phét trién clia
cong ty cho dén hom nay. Cac thanh vién quan ly cép cao khac co trung binh 25 nam kinh nghiém trong Iinh virc san
xudt, phan phdi va ban san pham sita. VNM ciing c6 mot ddi ngli quan ly bac trung vitng manh dwoc trang bi t6t nham
hé tro cho quan Iy cdp cao dong thoi tiép th ém sikc tré valong nhiét tinh vao s nghiép phat trién clia Cong ty.

Thiét bi va cong nghé san xuat dat chuan quoc té

VNM si¥ dung cdng nghé san xudt va dong goi hién dai tai tdt ca cdc nhamdy. VNM nhap khau cong nghé tlr cac nuwéc
chau Au nhu Btrc, Y vaThuy ST dé (ing dung vao day chuyén san xuét. VNM lacong ty duy nhat tai Viét Nam s& hitu
hé théng may mac st dung céng nghé sdy phun do Niro ctia Dan Mach, h 8ng dan dau thé gi¢i vé cong nghé sdy cong
nghiép, san xuat. Cac cong ty nhu C6 gai Ha Lan (cong ty truc thudc cla Friesland Foods), Nestle va New Zealand
Milk ciing st dung cong nghé nay va quy trinh san xuét. Ngoai ra, VNM con sir dung cac day chuyén san xuat dat
chuan qudc té do Tetra Pak cung cép dé cho ra san pham sita v a céc san pham gia tri cong thém khéc.

PHAN TiCH SWOT

Diém manh Diém yéu

- Mang lu6i phan phdi, ban hang rong khap. |- Ngudn nguyén liéu ctia céng ty chl yéu van phu
- Quan hé bén vitng vbi cac nhacung cap. thudc vao nhap khau, nén ngubn cung nguyén

- Kinh nghiém quan ly t6t hiéu qua. lieu van chuwa hoan toan dwoc chd dong vi vay réat
- Thiét bi cdng nghé tién tién dat tiéu chuan | dé gap rdi ro vé bién dong ty gia.
quoc té.

- San pham da dang c6 throng hiéu manh

Co hoi Théch thirc

- Viét Nam la mét thi trwong tiéu thu stta | -  Béncanh do thi trvong stta Viét Nam ciing
day tiém nang varong lon. la thi trvong c6 stre canh tranh cao.Cac thwong
- Nguoi dan cang ngay cang quan tdm dén | hiéu slta ngoai noi tiéng dang dan chiém Iinh
cham soc strc khde vahiéu dwoc cac loiichctia | thi trwong nhu:Abbott, Dutch Lady, Mead
nhitng san pham tlr sta. Johnson..

- Khi Viét Nam gia nhap WTO céac dong sita
ngoai s& dé dang tham nhap thi trudng Viét
Nam hon.
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CAC CHI TIEU TAI CHiNH

N3m 2005 2006 2007 2008 2009
Kha nang thanh toan

Kha nang thanh todn téng quat 2.361 4.127 5.055 5.169 4.689
Kha ndng thanh todn ngdn han 1.522 2.541 3.399 3.278 3.265
Kha nang thanh toén nhanh 2.010 3.583 4.802 4.327 5.225
Kha nang thanh toan tdc thai 1.756 2.541 3.399 3.489 3.297

Kha nang hoat dong

Vong quay hang ton kho 4.050 5.190 2.896 3.161 5.134
Vong quay cac khoan phai thu 7.532 12.937 10.154 12.700 14.567
Ky thu tién binh quéan 47.793 27.826 35.453 28.347 24.714
\Vong quay téng tai san 1.447 1.834 1.225 1.376 1.251
\Vong quay tai san c6 dinh 7.445 6.175 4.037 4,238 4.204
EBIT 569863 734470 955381 1371313 2731358
EBIT/T6ng tai san 15% 20% 18% 23% 32%

Kha nang can doi von

r’:‘gupha' tra/Nguon von chu sd 73.48% 31.98% 24.87% 24.24% 27.25%
NG phai trd/ T8ng ngudn vén 42.36% 24.23% 19.78% 19.35% 21.33%
\V6n dai han/Téng ngudn vén 59.44% 78.24% 82.13% 82.85% 81.28%
NG ng&n han/T8ng ngudn vén 40.56% 21.76% 17.87% 17.15% 18.72%

Kha nang sinh 1&i

Ldi nhuén bién gdp 22.33% 24.27% 27.26% 31.65% 36.54%
Ldi nhuén bién trudc thué 9.93% 11.10% 14.37% 16.71% 25.73%
Loi nhuén bién sau thu& 9.98% 11.05% 14.49% 15.23% 22.38%
ROA 14.44% 20.27% 17.76% 20.95% 28.01%
ROE 26.12% 27.40% 22.81% 26.79% 36.80%

Ty sb gia tri thi trwong

S8 lugng cd phiu luu hanh

159,000,000  |159,000,000 175,275,700 |175,275,700  |351,265,300
Book value (nghin dong) 13,551 16,792 24,101 26,619 18,378
EPS (nghin ddng) 3,539 4,601 5,497 7,132 6,763
T6C dé ting EPS 8% 30% 19% 30% 5%
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DINH GIA CO PHIEU

Chung t6i st dung phwong phap P/E dé dinh gia c0 phiéu VNM.

VNM trong ndm 2010 dét ké hoach dat 14.428 ty dong téng doanh thu, tang tr vdng 33% so v&i nam 2009;
lgi nhuan trwdc thué dat 3.137 ty dong, tdng 15% so véi nam 2009. VNM du kién sé tra co tic bang tién nam
2010 v6i ty 1é 30% (3.000 dong/cp).

Du kién két qua kinh doanh cac nam t¢i cia VNM nhu sau:

2009 | 2010 2011 | 2012
Téng doanh thu 10,820 | 14,428 | 17,895 | 22,252
% tang trirding DT 33% 24% 24%
Loi nhuan trude thué 2,731 | 3,137 3,640 | 4,513
% tang trurding LNTT 15% 16% | 24%

Vi loi nhuan du kién trong nam 2010 dat 3,137 ty dong thi EPS nam 2010 cla VNM dat khoadng 8,886
nghin dong/cp
Chuing t6i gia dinh P/E forward cia VNM trong hai tr vong hop lac quan va bi quan dé dinh gia:

P/E forward | Price Ty trong
Trrong hop lac quan 14,5x 128,847 50%
Treong hop bi quan 8x 71,088 50%
KEt qud dinh gia 99,967 Bv:nghin d

Vay gia cia VNM trong nam 2010 dv kién dat khodng: 99,967 nghin dong/cp.

Nhu vay theo phwong phap dinh gia P/E chlng t6i ky vong gia co phiéu VNM sé dao dong xung quanh mic
99,967 nghin dong/cp néu nhu cong ty dat dung lgi nhuan nhu du kién,

V&i mic gia hién tai 1a 89,5 nghin dong/cp tai thoi diém nghién clru bao cao nay thi cd phiéu VNM cho taky
vong dat dwoc mot mic loi nhuan kha. Tuy nhién cac nha dau tw nén chd y rang néu nhu cong ty khong thé
dat dwoc murc loi nhuan nhw da dé ra thi mirc gia trén co thé khong tréd thanh hién thuc.Vatrén thuc té gia ca
co phiéu thwong xuyén bién dong khéng nglrng do ap Iwc cung cau nén ching t6i khong dam bao mot cach
chac chén rang gia c6 phiéu VNM nhét dinh s dat dugc mic gia trén.Cac nha dau tu chi nén xem mic gia
trén day nhuv mot sy tham khéo trong qué trinh dau tw cia minh chit khdng phai 1a mdt chi dan dau tu cu
thé.Cudi cling tac gia bai viét xin chlc cac nha dau tw gap nhiéu thanh cong trong quatrinh dau tu ctia minh!
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KHUYEN CAO SU DUNG

Béo céo nay dwoc viét va phéat hanh bdi ATSC dé phan phoi cho céc khach hang cla cong ty. Céc
thong tin trong bao cao dwoc ATSC xem la dang tin cay va dua trén cac ngudn thong tin da cong bo
ra cong ching dwoc xem la dang tin cay. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty, ATSC
khong chiu trach nhiém vé dd chinh xac cta nhirng thong tin trong bao cao n ay. Cac y kién, du bao
va udc tinh chi thé hién quan diém cla ng voi viét tai thoi diém phat hanh, khong dvoc xem la quan
diém cta ATSC va co thé thay doi ma khoéng can théng bao. ATSC khéng c6 nghia vu phai cap nhat,
stra d6i bao cao nay dwdi moi hinh thirc cling nhu thong béo véi ngudi doc trong treong hop cac quan
diém, dy bao va udc tinh trong bao cao nay thay déi hodc trd nén khoéng chinh xéc. Théng tin trong
bao cao nay dugc thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé su hoan chinh
cling nhw do chinh xéc clia thong tin. Gia c va céc cong cu tai chinh ¢ thé thay doi ma khoéng béo
truédc. ATSC co thé giao dich cho chinh cong ty theo nhitng goi y clia cac chuyén gia phan tich trong
béo céo nay va ciing cé thé tham gia vao cac giao dich ching khoan trai nguwoc véi y kién tw van va
quan diém thé hién trong bao céo nay.Céc théng tin cting nhu y kién trong bao cao khong mang tinh
chat m&i chao mua hay ban bat ctv chirng khoan, quyén chon, hop dong tuong lai hay cong cu phai
sinh ndo. Céan bd clia ATSC cd thé ¢é cac loi ich tai chinh déi voi cac chirng khoan va céc cong cu tai
chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién clru nay duoc viét voi muc tiéu cung

cap nhitng thong tin khai quat. Bao céo nay khéng nham t¢i nhitng muc tiéu dau tw cu thé, tinh trang
tai chinh cu thé hay nhu cau cu thé clia bat ky ng uvdi nao nhan dwoc hodc doc bao cdo nay. Nha dau tw
phai lru y rang gia chirng khoan ludn bién dong, c6 thé | én hodc xudng. Nhitng dién bién trong qua
kht*, néu c6, khdng ham y cho nhiing két qua twong lai. Céc cong cu tai chinh dwoc dé cap trong bao
cdo cb thé sé khdng phu hop véi tat ca nha dau tv. Nha dau tw phai ¢d quyét dinh cla riéng minh .
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Cong ty co phan Chitng khoan An Thanh
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Chi nhanh : 18T2 - Lé Van Luong, Trung hoa, Nhéan chinh, Quéan Thanh Xuén, Ha Noi.
Dién thoai: 84.4.62518888

Fax: 84.4.62710006

Email: info@atsc.com.vn

Website : http://www.atsc.com.vn
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