CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Ngay 26/07/2011

Gia dong cuira 115,000
P/E 2011 9.3x
Gia muyc tiéu 130,000
San pham chinh Sita
Vén diéu 1¢ (ty VND) 3,707
Von hoa thi truong (ty VND) 38,480
S& hitu nude ngoai 49%
S¢ hitu nha nudc 45.1%
Ty 1é¢ HDQT va BKS 45.8%
Khuyén nghi gin nhat
Ngay Gia dong cira tai Khuyén

xuat ban ngay khuyén nghi nghi

BAO CAO PHAN TICH CTCP SUA VIET NAM - VNM

CONG TY CO PHAN SUA VIET NAM - VNM
MUA

Tén cong ty

Khuyén nghi

Co ciu doanh thu

Nudce trai cay
5%

So sanh c6 phiéu véi thi truong

Khuyén nghi dau tu:

Vinamilk la doanh nghiép san xuét sita hang dau véi khoang 44% thi phan
sita Viét Nam. Téc do ting truong doanh thu binh quan hang nim cia cong
ty kha cao, trung binh khoang 26% giai doan 2005-2010 va Ia mét trong sé it
nhitng doanh nghiép trén san hién nay c6 toc d¢ ting truong doanh thu va loi
nhuan tuong d6i on dinh qua cac nam. Tinh hinh tai chinh lanh manh va tiang
truong t6t khién VNM tro thanh ¢ phiéu khé hap dan ddi véi nha dau tu
trong va ngoai nude. Sap toi, du kién VNM s& chia thuong cd phiéu ty 16
2:1, diéu ndy s& cang lam tang tinh hip dan ctia c6 phiéu VNM, vi vay chiing
t6i khuyén nghi nha dau tu chon murc gia hop Iy MUA VAO véi gia muc
tidu ky vong 130,000 dong.

Nhirng diém chu y:

= Thij truong tiéu thu cua Vinamilk cha yéu 12 thi truong noi dia chiém
90% co cau doanh thu ndm 2010 véi hon 140,000 diém bén 1¢ trén
toan quéc.

= San lugng sita nguyén li¢u san xuét trong nude chi dap tmg 25% nhu
cau.

= Trong nim 2010, gi4 sira nguyén li¢u tai Uc d4 ting 18.42% va c6 xu
hudng giam nhe trong nhitng thang dau nam 2011.

=  Nim 2010, VNM dat 15,753 ty dong doanh thu thuan va 3,616 ty
déng loi nhuan sau thué, tang lan luot 48.42% va 52.22%.

= Quy 1/2011, VNM dat 4,535 ty dong doanh thu va 1,006 ty dong loi
nhuan sau thué tang lan lugt 39.55% va 23.09% so voi cling ky nim

600 - — 140 ngoéi,
00 1 pier-en g WO 100 = Huy bo niém yét 5% von trén san Singapore va phat hanh riéng le
300 - 1% thanh cdng 10.7 trigu CP gia 129,359 dong/CP., 7
el T = VNM dy kién s& phat hanh va niém yét sé cé phiéu thuong cho cd
0 ‘ f 0 dong hién hiru theo ty 1¢ 2:1. Thoi gian tién hanh dy kién sau khi
01/11 08711 05/11 hoan thanh phat hanh riéng lé.
Vi Index VN
Chi tiéu Q42010 Q12011 Q22011F Q32011F Q4 2011F 2010 2011F
Doanh thu (tri¢u dong) 4,139,979 4535428 5,217,197 6,001,718 5,771,545 15,752,866 21,525,888
Tang truong 44.08% 39.55% 30.86% 37.15% 39.41% 48.42% 36.65%
Ty 1& lgi nhuan gop trén doanh thu 30.73% 33.28% 33.75% 32.53% 31.15% 32.84% 32.61%
Ty 1¢ loi nhuén thuan trén doanh thu 17.87% 24.51% 25.05% 23.83% 22.45% 23.12% 23.90%
Loi nhuan trudc thué (triéu dong) 839,226 1,186,061 1,354,384 1,484,825 1,348,233 4,251,208 5,373,503
Loi nhuan rong (triéu dong) 730,905 1,006,454 1,151,227 1,262,101 1,145,998 3,616,186 4,565,780
Tang truong 21.52% 23.09% 23.66% 11.03% 56.79% 52.22% 26.26%
EPS (Pong) 2,070 2,715 3,105 3,404 3,091 10,242 12,316

* EPS 2010 tinh trén 353,072,100 CPLH, EPS 2011 tinh trén trén 370,721,660 CPLH
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THONG TIN CHINH

Tiém ning ting trudng clia nganh
con kha cao.

San lugng stra nguyén li¢u san
xuat trong nuéc chi dap ung 25%
nhu cau.

Gia slta c6 xu huéng giam nhe
trong nira dau nam 2011.

1. Giéi thi¢u cong ty:
Tén cong ty :Cong ty co phan sita Viét Nam
Ma giao dich : VNM - San giao dich: HOSE
Ténviet tat : Vinamilk

Pia chi : 184 - 186 - 188 Nguyén Dinh Chiéu, Phuong 6, Quéan 3, TP HCM
Dién thoai  : (08) 9300 358
Website » www.vinamilk.com

2. Nganh sira va gié sira:

Hién, ty 1¢ tiéu thu sira binh quan dau nguoi tai Viét Nam 13 14.8 lit/ngudi/nam,
trong khi ¢ Thai Lan 1a 23 lit/ngudi/nim, tuy nhién ty 1¢ ndy dang ting rat nhanh &
Viét Nam. Tetra Pak du béo ty 1¢ ndy s& ting khoang 15% tir nay dén nam 2013. Vi
vay tiém ning ting trudng ciia nganh sira con kha cao.

Nam 2010, ca nudc nhap Kkhéu sira va san phém stra voi téng tri gia 708 triéu USD,
tang 37.3% S0 v&i nam 2009. Sita va san pham sita duge nhap tir cac nude truyén
thong 1a New Zealand (45.6%), Hoa Ky (22.1%), Ha Lan (7.9%), Australia (3.5%),
Ba Lan (3.1), Thai Lan (2.3) va cac nude khac.

Nam qua Viét Nam san xuat trong nude dat 306,000 tn sita twoi nguyén lidu, ting
10.2% so v&i nam 2009. San lugng sita ndy tinh trén tong dan bo sira 128.5 nghin
con tang 11.3% so v&i nam 2009. Tuy nhién, Véi san lugng sira ndy maoi chi dap
{mg dugc 25% nhu ciu tiéu ding sira trong nude. Phén thiéu hut phai nhip khau dé
bu dap.

Biéu ds gia sirta nguyén kem tai Uc C [TSD;'t-fin)
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Trong nam 2010, gia sita nguyén liéu tai Uc da ting 18.42% va c6 xu hudng giam
nhe trong nhiing thang dau nim 2011. Gié sita nguyén liéu dau vio tang, anh hudng
dén tinh hinh kinh doanh ciia VNM, tuy nhién VNM c6 thé giam thiéu rii ro bang
cach chuyén mot phan rii ro ting gia nguyén liéu ddu vao sang cho nguoi tiéu
dung. Tir diu nim dén nay, VNM d4 tang gia sita khoang 6%.

Cung sita thé gioi dy bao s& tang nhe, theo FAO tong luong sira thé 2101 s& tang nhe
khoang 2% va dat 730 tri¢u tan. Trong khi nhu cau ve sira trén thé gio1 ngay cang
taing do mirc sdng ngdy cang cai thién va toc do ting truong kinh té cua cac thi
truong tiéu thy sita hang dau nhu Chau A (dic biét 1a Trung Quéc 1a qudc gia tiéu
thy sira 16n nhét), Chau Dai Duong Van dam bao 6n dinh. Vi vdy, chiing toi du bao
trong thoi gian toi, gia sita nguy@n ligu s& khong bién dong nhiéu va tiép tuc giir o
muc gia cao.
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Nam 2010, VNM dat 15,752 ty
dong doanh thu thuan va 3,616 ty
dong loi nhudn sau thué ting lan
lugt 48.42% va 52.22%.

Quy 1/2011, VNM dat 4,535 ty
dong doanh thu va 1,006 ty dong
lgi nhuan sau thué ting 1an luot
39.54% va 23.09% so vdi cung Ky
nam ngoai.

Hién nay TH True milk c6 thé noi
la @61 thu canh tranh 16n nhat cua
Vinamilk vé mat hang sira tuoi.

Huy bo niém yét 5% vén trén san
Singapore va phat hanh riéng lé
thanh cong 10.7 trigu CP gia
129,359 ddng/CP.

3. Két qua kinh doanh nim 2010 va quy 1/2011:

Niam 2010, VNM dat 15,752 ty dong doanh thu thudn va 3,616 ty dong lgi nhuan
sau thué tang lan luot 48.42% va 52.22%.

San pham cua VNM chu yéu tiéu thy noi dia chiém 90% co ciu doanh thu véi
140,000 diém ban 1¢ trén toan quédc, doanh thu xuat khau chi chiém khoang 10% co
cau doanh thu cua cong ty. Thi truong xuat khau gom: Campuchia, Philippin, Uc
va Trung Pong. Hién VNM dang tiép tuc mé rong thi truong Trung Dong.

Doanh thu VNM ting manh chii yéu 1a do ting san lugng tiéu thy 32.5% so véi
nam 2009, trong khi d6 gi4 ban chi dong gop tang 12% trong ndm 2010. San phim
cha lyc cia VNM chia lam 5 nhém chinh: stra b6t va bot dinh dudng; sita nude va
sira chua uéng; stta chua an; sira dac; kem, pho mai va nudc giai khat. Tinh dén
cudi nam 2010, VNM c6 11 nha may véi tong cong suat 677,150 tin san pham.

Dong gop mét phén khdng nho vao lgi nhuan nam 2010 1a khoan lgi nhuan khac
400.7 ty dong dén tir ghi nhan doanh thu ban nhd may café Sai Gon cho Trung
Nguyén vao quy 3/2010.

Quy 1/2011, VNM dat 4,535 ty dong doanh thu va 1,006 ty dong loi nhuan sau thué
tang lan lugt 39.54% va 23.09% so voi cung ky ndm ngoai.

Doanh thu ting manh chu yéu déng gop tir ting trudng san luong 32%, tir dau nim
dén nay VNM chi ting gia ban 6% trong khi ting gi4 mua sita nguyén li¢u 1én dén
15%.

Gi4 sira nguyén li¢u trong nude ting, cling voi gia sita thé gi¢i van kha cao du dé
giam nhe so v6i dau nam, 1am cho loi nhuan gop cia VNM giam xudng 31.75% so
V41 35.07% cung Ky nam trudc.

4. PDoi thii canh tranh:

Hién nay TH True milk c6 thé néi la dbi thi canh tranh 16n nhét cia Vinamilk vé
mat hang stra tuoi.

TH True Milk s& dau tu 1.2 ty USD vao dy an chin nudi bo sita cho dén ndm 2017.
Dén nay, du 4n ciia cong ty nay da c6 10,000 con bo stra cho stra. Nam 2011, cong
ty Ky vong s& cung cép ra thi truong khoang 50,000 tn sita, bang khoang 17% tong
san lugng ca nudce trong nam 2010.

Theo dy kién, s6 lwong bo sita ctia dy an ndy s& tang 1én 45,000 con vao thang
7/2012, trong d6 c6 trén 30,000 con da san sang cho sita. Va sé& co 137,000 con vao
nidm 2017, trong d6 70% san sang cho sita va nha may sé dua ra thi trudong 500 triéu
lit sira chat luong cao mdi nam, d4p tmg 50% nhu cau sita tuoi cia Viét Nam.

TH True milk ¢6 thé manh vé cong nghé va tai chinh, tuy nhién gia cac san phim
cta TH milk ngodi thi trudng cao hon Vinamilk khoang 15 -17%, ngoai ra hé thong
phan phdi con han ché, trong khi VNM dén 140,000 diém béan 1¢ thi TH True milk
chi ¢6 20 cira hang. Vi vy chung t6i tin rang VNM sé& van giit dugc vi tri sé mot
cua minh tai thi truong sita trong nudc.

5. Hiy bé niém yét 5% vén trén san Singapore va phéat hanh riéng Ié
thanh cdng 10.7 tri¢u CP gia 129,359 dong/CP.
VNM dé thong qua viéc hiy phat hanh va niém yét 5% vén diéu 18 tang thém tai
thi truong Singapore, thay vao d6 cong ty da chao ban riéng lé 3% von de tang ty I¢
so hiru cua nha dau tu nudc ngoai tir 46% lén 49%.
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Dy kién chia thuong c6 phiéu 2:1.

VNM dat ké hoach 2011 véi
20,560 ty dong doanh thu va lgi
nhuan sau thué¢ dat 3,586 ty dong.

Ngay 30/5/2011, VNM da chao ban riéng l¢ thanh cong 10.7 triéu CP — tuong
duong 3% von dieu I¢ cho 5 nha dau tu nudc ngoai. Gia chao ban thanh cong binh
quan 129,359 dong/CP. Tong so tién thu duoc tir dot chao ban hon 1,384 ty dong.

6. Du kién chia thuéng co phiéu 2:1.

VNM dy kién s& phat hanh va niém yét s ¢6 phiéu thuong cho cd dong hién hixu
theo ty 1€ 2:1. Thoi gian tién hanh dy kién sau khi hoan thanh phat hanh riéng I¢.

7. Trién vong kinh doanh:

Truéc nhitng bién dong bat on cua nén kinh té, VNM dat ké hoach 2011 kha than
trong vai 20,560 ty dong doanh thu tang 30.52% va lgi nhuan sau thue dat 3,586 ty
dong giam 0.83% so vai doanh thu va lgi nhuan thuc hién nam 2010.

Xu huéng tiéu ding cac san pham sita cia VNM khé on dinh, vi vay chdng t6i du
bao két qua kinh doanh 2011 ctia cong ty vuot mirc ké hoach dé ra, doanh thu 2011
dat 21,525 ty dong ting 36.65% S0 voi doanh thu thyc hién nim 2010, trong d6
tang san lugng tiéu thy s& dong gop 25.4%. Gia ban sé chi tang trung binh 9%, tir
day dén cudi nim s& c6 mot dot gia ting gia nhe khoang 2.8%-3% vi hién nay
chinh phii dang siét chit quan 1y mat hang nay.

U'dc tinh chi phi nguyén vat liéu ndm 2011 s& ting 15% so v4i ndam 2010, trong khi
gi4 ban udc tinh chi ting 9%. Tuy vay, chi phi nguyén vat liéu dau vao ting con
dugc bu dap boi sy ting trudng manh cua céac rnang san pham c6 ty 1¢ loi nhuan
gop bién cao va chi phi ¢6 dinh trén mot san pham giam do khai thac hiéu qua cong
Suat san xuat, Vi vay ty 1¢ loi nhuan gdp bién ca nim sé& chi giam nhe tir 32.84%
xudng 32.61%. Loi nhuan sau thué nim 2011 dat 4,565 ty dong ting 26.26% so véi
loi nhuén thuc hién nam 2010.

Hién nay cong ty dang trién khai cac du an dau tu, ting cong suat clia cac nhd may
nham hoan thanh muyc tiéu lot vao Top 50 doanh nghiép san xuat sira 16n nhat Thé
Gidi vao nam 2017:

Céc du 4n déu tu cia VNM

Dw én Chi phi (ty dong) Thoi gian
Nha may Sira Pa Ning 460 | 2005-2011
Nha may Dielac? 1,341 | 2010-2013
Nha may Mega 2,758 | 2011-2013

Nha may Sita Pa Néng: chuyén san xuat sita tuoi va sita chua, cong suét: 64.4 triu
lit sira twoi va 240 triéu hu sira chua/nam, thoi gian di vao hoat dong khoang cuoi
quy 3 nam 2011

Nha may Dielac2: véi cong sut gip 3 — 4 lan hién tai, du kién dem doanh thu va loi
nhuan vao nim 2013 va phuc vu cho muc muyc tiéu chiém linh thi truong sita bot
Viét Nam it nhat 35% trong 2 nim sap toi.

Nha may Mega: day 1a du 4n c6 quy m 16n, cha yéu san xuat san pham sita nudc,
400 triéu lit/nam tai Binh Duong, hién may moc thiét bi d4 duoc nhap vé Viét Nam,
Dy kién, dén thang 7/2012, nha may sita nude s& hoan thanh.

Bén canh nhitng hoat déng dau tw trong mede VNM con xic tién ddy manh dau tw
ra nudc ngodi: VNM dau tu vao nha may ché bién nguyén li¢u stta chat lvong cao
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nay s& dit tai trung tim Pao Bic ciia New Zealand thudc cong ty Miraka Limited.
Nha may s& thu mua sita twoi tir cac néng dan tai vung Taupo va san xuat cac san
pham sita chat lugng cao ban ra thi truong qudc té, voi cong suat 32,000 tan bot sita
mot nam, tong vén dau tu 1a 121 triéu do la New Zealand, twong duong voi 1,623
ty dong Viét Nam. Vinamilk chiém 19.3% von cd phan ctia dy 4n. Nha may sé& hoat
dong chinh thuc tr thang 8/2011.
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BAO CAO TAI CHINH CTCP SUA VIET NAM

Don vi tinh: trigu dong

Két qua kinh doanh

Doanh thu thuin 6,537,964 8,208,982 10,613,771 15,752,866 21,525,888
Gia vbn hang béan 4,836,283 5,610,969 6,735,062 10,579,208 14,505,503
Loi nhuén gop 1,701,681 2,598,013 3,878,709 5,173,658 7,020,384
Chi phi ban hang 864,363 1,052,308 1,245,476 1,438,186 1,565,742
Chi phi quan 1y 204,192 297,804 292,942 388,147 429,075
Loi nhuén tai chinh 201,465 -6,761 255,108 295,098 118,825
L¢i nhuin thuin HPKD 834,591 1,241,140 2,595,399 3,642,423 5,144,310
Loi nhuéan khac 120,790 130,173 135,959 608,785 229,691
Loi nhuan trudc thué 955,381 1,371,313 2,731,358 4,251,208 5,373,503
Thué thu nhap 8,017 201,133 367,781 654,403 807,723
L i nhuin sau thué 963,448 1,250,120 2,375,692 3,616,186 4,565,780
EPS 5,497 7,132 6,763 10,242 12,316

Bing can d6i ké todn

Téng tai sén 5425117 5966959 8482036 10,773,033 11,001,237
Tai san ngén han 3,177,727 3,187,605  5069,157  5919,803 6,038,850
Tién 117,819 338,654 426,135 263,472 538,253
Khon phai thu 654,720 646,385 728,634 1124862 1,142,003
Hang tdn kho 1675164 1775342 1,311,765 2,351,354 2,400,817
Péu tur dai han 401,018 570,657 602,479 1,141,798 1,166,303
Tai san cb dinh 1,641,669 1936923 2,524,964 3428571 3,507,153
Téng ng 1073230 1,154,432  1,808931 2,549,201 2,600,911
Ng ngn han 933,357 972,502 1552606 2,385,617 2,435,616
Khoan phii tr 923,394 784280 1539323 1,817,657 1,855,466
No dai han 139,873 181,930 256,325 163,584 167,095
No khéc 0 0 0 0 0
Vén chii sé hitu 4315937 4761913 6,637,739 8223832 8,400,326
Vén didu 16 1,752,757 1,752,757 3,512,653 3,530,721 3,707,216
Loi nhuan git lai 525,757 803,037 892,344 1,009,022 1,909,022
Phan hiin thiéu so 35,950 50,614 35,366 0 0
Nguén vén 5425117 5966959 8482036 10,773,033 11,001,237
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Luru chuyén tién t¢

BAO CAO PHAN TICH CTCP SUA VIET NAM - VNM

Dong tién tir HDKD 313,478 1,269,759 3,096,503 2,018,774 2,812,342
Loi nhudn sau thué 963,448 1,250,120 2,375,692 3,616,186 4,115,104
Khau hao 130,772 178,430 234,078 290,131 513,564
Thay di vé v6n kinh doanh -725,660  -399,968 357,533  -1,873,207 -1,795,050
Tién mat kinh doanh khac -55,082 241,177 129,200 -14,336 -21,277
Dong tién dau tu -1,015,978  -531,785  -2,476,274 993,051  -249,605
Chi vén dau tu -743,965  -445,062 654,817  -1,432,288  -275,236
FCF -430,487 824,697 2,441,686 586,486 2,537,106
Dau tu bang ngudn tién khac -272,013 -86,723 -1,821,457 439,237 25,631
Dong tién hoat déng tai chinh 663,413  -517,149 532,691  -1,188,384  -2,287,957
Chi ¢6 tic -538,181  -680,733 351,281  -1,765,200 -1,112,165
Chi quan 1y tai chinh khac 1,201,594 163,584 -181,410 576,816 -1,175,792
Phat sinh tién mit trong ky -39,087 220,825 87,538 -162,661 274,780
Tién mit dau ky 156,895 117,819 338,654 426,135 263,473
Anh hwéng ty gia quy ddi ngoai t¢ 11 10 -57 -1 0
Tién mit cudi ky 117,819 338,654 426,135 263,473 538,253
Phan tich ty 18 2011F
Tang trudéng
Doanh thu 4.68% 25.56% 29.29% 48.42% 36.65%
Loi nhuan gop 8.56% 52.67% 49.30% 33.39% 35.69%
Loi nhuan kinh doanh 36.51% 48.71% 109.11% 40.34% 41.23%
Loi nhuan rong 46.00% 29.75% 90.04% 52.22% 26.26%
Kha nang sinh loi
Ty 18 lgi nhuan gdp bién 26.03% 31.65% 36.54% 32.84% 32.61%
Ty 1&é LN HPKD/doanh thu 12.77% 15.12% 24.45% 23.12% 23.90%
Ty 18 14i sau thué/doanh thu 14.74% 15.21% 22.39% 22.95% 21.21%
ROA 17.76% 20.93% 28.01% 33.56% 41.50%
ROE 22.32% 26.22% 35.80% 43.96% 54.35%
Co ciu ngudn vén
Ty 18 No/Vén chu so hitu 24.87% 24.24% 27.25% 31.00% 30.96%
Ty 18 No/ Tong tai san 19.78% 19.35% 21.33% 23.66% 23.64%
Ty 1& Ng NH/Té6ng ng 86.97% 84.24% 85.83% 93.58% 93.64%
Phén tich ty 1€ khac
S6 ngay ton kho 98 111 83 62 59
S6 ngay phai thu 32 29 23 21 19
S6 ngay phai tra 62 55 62 57 46
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KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phan Ching khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém d6i v6i bat ky vin dé ndo lién quan dén viée st dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai dugc phep sao chep, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 sy dong ¥ ciia PNS.
Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bao cdo nay.

PNS RESEARCH

Cb van : Jerry Chen jerry.c@capital.com.tw
Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
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