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CTCP Sira Viét Nam (VINAMILK) A -

Gia hién tai 91,000

Gia muc tiéu 110,000
Sau hon 30 ndm thanh lap, cong ty c6 phan sita Viét Nam (Vinamilk) hién dang [ReERgleEIREY 93,100
dan dau nganh cong nghiép sita tai Viét Nam véi hon 40% thi phan trong nuéc va . .
nang lwc san xuat vuot xa cac doi tha canh tranh khac. Nha may ché bién ciing nhw [ [e] el g Fele k1 71150)
178,000 diém ban 1& cia VNM duoc trai déu trén ca nudc, nén san pham sita cla
Céng ty dugc phan phdi kip thoi dén ngudi tiéu dung . VNM thu mua gan mét nira
ngudn cung &ng nguyén liéu sira trong nwdc nén co |gi thé I&n trong viéc kiém soat
gid sdn pham. San phadm da dang va gia cd phai chidng d3 gilip cho VNM thdng tri
mot s6 phan khic nhu sita ddc  (chiém khodng 85% thi phan) va sita chua (chiém
khoang 95% thi phan). Ngoai ra, Vinamilk cdn duoc quan ly bdi mot déi ngili 13nh
dao nhiét tinh va giau kinh nghiém, dwdi sy dan dat clia ngudi thuyén trudng la ba
Mai Kiéu Lién. Ngudn: Bloomberg

N3m 2011 la mdt ndm dot pha quan trong ctia VNM khi téng doanh thu da dat cot
ma&c 1 ty USD. Giai doan 2006-2011 duoc coi 1a thdi ky hoang kim cho VNM véi toc
do tang truwdng kép CAGR trén doanh thu dat 28.2%/ndm va trén loi nhudn gbp dat
33.3%/ndm; nhung an twong nhat 1a Igi nhun rong (LNR) véi mire tang trwdng kép
44.9%/ndm. Co cau v6n cla VNM chi yéu duwoc tai tro tir ngudn vén chd sé& hiru,
nén cac chi s thanh toadn clia Cong ty kha tét.

cO PONG LON

Vinamilk c6 tham vong dat doanh thu 3 ty USD vao nam 2017, va tr& thanh 1 BIEN DONG CO PHIEU (%)
trong 50 cong ty stta |&n nhat thé gidi. Téc d6 d6 thi héa nhanh & Viét Nam va mirc
séng cla ngudi dan ngay cang duoc nang cao sé 1a dong luc thic day nganh sita.
VNM sé& dau tw khodng 10,000 ty dong nham tidng cong suat tir 677,150 (2010) lén
1.6 triéu tAn (2016) va trién khai mot s6 dy an khac. Trong giai doan 2011-2016,
chlng t6i dy phong t6éc d6 ting trudng  kép cla doanh thu vao khoang 26%/nam

(so v&i mirc 28.2%/n3m trong giai doan 2006-2011). Tuy nhién, tbc d6 ting trudng 6 thang 2 s
kép cla lgi nhudn sau thué (LNST) chi dat 17.6%/nam (so véi mirc 44.9%/ndm cla 12 thang 29.6 48%
giai doan trudc).
SBS khuyén nghi MUA véi gié muc tiéq 12 thangla 110,000 déng/cé phiéu. Tai 10 - VOLUME CLOSE
murc gia hién hanh 91,000 dong/co phiéu, gid muc tiéu 12 thang cta chdng téi cho 100 -
thay tiém ndng ting gia it nhat 20.9%. Chung t6i nadng mirc gid muc tiéu so vdi bao o :W
cdo trudc day do du phong trién vong loi nhuan cia VNM c6 su cdi thién. ;g ]
4
(Ty ddng) 2009 2010 2011  *2012F  *2013F ol
Doanh thu 10,614 15,753 21,627 28,222 36,529 1 T T ' T
Loi nhuan gdp 2,376 3,616 4,218 5,068 6,146 & &P PP
Ty 1é ting trudng 90.0% 52.2% 16.6% 20.1% 21.3%
EPS (VND) 6,764 10,297 7,587 9,119 11,058
BV (VND) 18,380 22,678 22,441 28,641 34,590
DPS (VND) 3,000 4,000 4,000 3,000 n/a
TV sut c6 tic 4.3% 4.7% 4.6% 3.3% n/a  LéTrung Hiéu
ROA 28.0% 33.6% 27.1% 26.3% 26.2%  hieu.lt@sbsc.com.vn
ROE 35.8% 44.0% 32.9% 31.1% 31.2%  lwongThiThao, CFA
P/E (x) 10.30 8.24 11.40 10.03 8.27  thao.lt@sbsc.com.vn
P/BV (x) 3.79 3.74 3.85 3.19 2.65

Ngudn: VNM, (*) SBS du phéng
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TU KHOA

Bao gdm VINAMILK, cac cdng ty con, va cdc cong ty lién két

LUAN PIEM PAUTU

Viét Nam 13 mot qudc gia tré véi 54% dan s6 dudi dé tudi 30 (Thdng ké ném 2010), va day ciing la nhém dan sb
c6 xu hudng tiéu thu nhiéu cac sdn pham sita. Tinh hinh d6 thj héa nhanh chéng tai Viét Nam (~3%) va mrc
sbng ngay cang dwoc nang cao  (GDP binh quén déu ngudi cé téng trudng kép 13.5%/ndm trong giai doan
2006-2011) cling sé |13 déng luc gia tdng nhu ciu vé sita va cac san pham tir sita. Theo quy hoach phat trién
nganh cong nghiép Sira Viét Nam, téng san luvgng sita s& dat 1,9 ty lit vado ndm 2015, nang muic tiéu thu sita
binh quan/ngudi/nam tir 15 lit dén 21 lit.

Trai qua 30 ndm, VINAMILK d3 thuc sy nam bat duoc thi hi€u tiéu dung sira clia ngudi Vit Nam va truyén tai
cdm nhan dé vao cac dong san pham cla minh. VNM dan d3u thij treong sita véi hon 40% thi phan va ndng luc
san xudt vuot xa cac di tha canh tranh khac. 9 nha may ché bién va gan 178.000 diém ban 1& ctia VNM nidm rai
rac trén khap ca nudc tai nhitng vi tri thuan loi, day 13 1oi thé 1én cho viéc phan phéi sita cia Cong ty. VNM thu
mua gan 50% ngudn sita nguyén liéu trong nudc, viéc nay gilp cho Cong ty kiém soat dugc gid sita & cdc ndng
trai. VINAMILK 13 mét trong nhitng thuong hiéu uy tin va cé gid ca phai chang nhat trén thi trwong siva hién
nay, nh& vay VNM duy tri si théng tri cia minh trén mot s6 phan khic nhu sita ddc  (chiém khodng 85% thi
phan) va stta chua (chi€ém khoang 90% thi phin). Co cau v6n clia VNM chd yéu 13 vén chi sé hitu, vi thé cac chi
s6 thanh todn clia VNM rét tét.

Céng ty con dugc danh gid cao bdi doi ngli quan ly kinh nghiém, dic biét 1a ba Mai Kiéu Lién - Chd tich HPQT
kiém téng gidm déc d3 truyén cam hirng va dinh hwéng con dudng phat trién cha VNM. Ba Mai Kiéu Lién sé&
tiép tuc dong hanh cung VNM it nhat trong 5 ndm t&i. Tinh minh bach trong quan tri doanh nghiép ctia VNM
duogc danh gid rat cao, day ciing 13 Iy do khién c8 phi€u VNM dugc cdc nha dau tw, dac biét 13 cac nha dau tu
nuwdc ngoai rat wa chudng.

Vinamilk 1&én k& hoach day tham vong cho giai doan 2012-2016, tir cdt mdc 1 ty USD nam 2011, VNM dang
hwéng dén muc tiéu 3 ty USD vao ndm 2017. Ning luc san xuat sé ting gdp doi 1én 1.6 triéu tdn vao ndm 2016.
Nhitng con s6 nay nghe cé vé day tham vong nhuwng cling kha thi. Trong giai doan 2011-2016, chiing téi du
phéng tdc dd tang trwdng  kép cla doanh thu dat 26%/ndm va cla LNST dat 17.6%/n3m. Trong nam 2012,
ching t6i wdc tinh doanh thu va LNST tuong (rng dat 28,222 ty déng va 5,068 ty dong va s& dat 68,793 ty dong
va 9,476 ty déng vao nam 2016.

La mot trong nhirng cdng ty c6 vén hda I6n, cd phiéu VNM cé mirc bién dong vuot trdi so véi VNIndex trong 12
thang qua véi voi murc ting 25% (so vdi mirc ting 6.5% cta VNIndex). Cong ty co tinh thanh khoan tuong dbi
8n dinh trong 6 thang qua, giao dich khoang 68,000 cb phiéu/ngay.
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DPINH GIA

Chung t6i st dung phuong phép chiét khdu dong tién (FCFF) v&i ty trong 70% va phuwong phéap so sanh P/E vdi

Phuong phap , v AT o P
dinh gi ty\trong’30%’de dinh gia VINAMILK. Phwong phap chiét khau dong tién FCFF xac dinh VNM o murc gia 196,799
’ dong/co phiéu. Tinh todn cla ching téi dya trén cac gia dinh sau: I3i suat phi rui ro (Rf) & mirc 11%, hé so Beta
1a 0.83x (Bloomberg), phan bu rliro thjtrudong 10%, va chi phi st dung no binh quan 8%. Chung toi wéc tinh
chi phi st dung vén chii cd phan (Re) & mirc 19.32%, va chi phi st dung vén binh quan (WACC) ciia VNM & mirc
16.98%. Dong thu nhap sau ndm 2016 ky vong s& tiép tuc tang trwdng déu & mirc 8%/nam (g).
(Ty déng) 2012 2013 2014 2015 2016
FCFF 285.4 4,029.5 4,368.5 6,611.4 8,196.2
WACC 16.98%
Gia trj hién tai cGa dong tién 244 2,945 2,29 3,530 3,741
Tdng gia tri hién tai cla dong tién 2012-16 13,189
Téc do ting trudng dai han 8%
Gid tri hién tai cha dong tién cudi ky 44,990
Gia tri cong ty 58,179
-No rong -1,195
Gia tri dong tién rong cta cd déng 59,374
S6 lwong cd phiéu (cubi ndm) 555,940,315
Gia cd phiéu (VND) 106,799 Nguén: SBS
T b o0 e uing swace
d9 nhay P/E 2012 2013 2014 2015 2016 WACC \ g 7.0% 8.0% 9.0%
15.48% 117,558 130,623 147,719
11 102,010 123,706 145,617 168,627 190,750 15.98% 110,307 121,673 136,295
12 111,127 134,761 158,630 183,697 207,797 16.48% 103,832 113,791 126,413
13 120,243 145,816 171,644 198,766 224,843 16.98% 98,017 106,799 117,781
14 129,359 156,871 184,657 213,836 241,889 17.48% 92,767 100,555 110,179
15 138,475 167,926 197,670 228,905 258,936 17.98% 88,005 94,947 103,435
18.48% 83,667 89,884 97,412
Nguén:SBS
So sanh , R . A . , , R , a R
twrong dbi Trong nudc khong co cong ty phu hop cho phwong phap so sanh P/E, do vay ching t6i chon 5 céng ty trong khu

vuc co hoat dong kinh doanh tuwong ddng véi VNM dé so sanh . VINAMILK dang co vé ré hon céac cong ty trong
khu vue (tinh trén P/E) dua vao ty suat lgi nhuan trén vén chd s& hiru (ROE) va tang trudng EPS. Trong dai han,
VNM hoan toan cé thé duoc dinh giad twong d6ng v&i cac cong ty nay. Tuy nhién, xem xét trién vong cua thj

trudng chirng khoan Viét Nam trong 12 thang téi (VNIndex giao dich & mirc P/E~11.2x ngay 13/4/2012), ching
tdi than trong hon khi sir dung P/E~13x lam chi s6 so sanh dé dinh gia c6 phi€u VNM. Theo d6, gid tri hop ly
cla VNM duoc xac dinh & mirc 120,243 d(":‘mg/cé phiéu.

Khu vuc Vé6n hoa P/E Ty 1&

thi trwong  hién tai ting trwdng

(USD’triéu) EPS

1 UNI-PRESIDENT ENTERPRISES CO Pai Loan 6,242.9 19.5 13.2% -0.7%
2 CHINA MENGNIU DAIRY CO Hong Kong 5,281.4 20.8 15.0% 16.8%
3 INDOFOOD SUKSES MAKMUR TBK P Indonesia 4,495.4 13.6 17.0% -27.1%
4 NESTLE (MALAYSIA) BERHAD Malaysia 4,277.5 28.8 72.8% 21.1%
5 MEGMILK SNOW BRAND CO LTD Nhat Ban 1,306.4 11.3 9.3% -22.7%
Trung binh 4,320.7 18.8 25.5% 6.2%
VINAMILK Viét Nam 2,439.7 11.8 41.3% 13.1%

Ngudn: Bloomb@y, SBS
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giao quyén lwe

Két hop hai phwong phap véi ty trong nhu trén, ching téi xac dinh gia trihop ly cda VNM & mirc 110,000
déng/cé phiéu, cao hon 18% gid muc tiéu truwdc cla ching téila 93,100 déng/cé phiéu (Bdo cdo phat hanh
ngay 11/1/2011) vi ltic d6 ching t6i chi st dung phuong phédp so sdnh P/E, chua xét hét trién vong ting trwdng
dai han clia VNM. Véi mirc gia hién hanh 91,000 ddng/cb phiéu, gid muc tiéu 12 thang cla chdng t8i cho thay
tiém nidng ting gia it nhat 20.9%. Do vay, ching tdi khuyén nghi MUA ddi vai c6 phidu nay.

RUI RO TRONG VIEC PINH GIA

Vi quy md san xuit rong 1n nhu hién nay, doi hdi VNM phai nhap hau hét nguyén liéu sita (chiém 60-70% gid
v6n hang ban), bdi cac ngudn cung cip trong nudc chi dap ing dwoc 25%. Nhu vay, viéc phu thudc vao ngudn
sta bot nhap ngoai s & khién cho VNM khé cé thé tranh khéi sw anh huéng tir cac rdi ro bién déng ty gia  (tuy
nhién céng ty chwa ghi nhan tdn thit nao do bién dong ty gid) va khé cé thé diédu chinh gia ban kip thoi. Ching
t6i nhan thay gid sita bot nhap khdu d3 tang vot trong ndm 2010, trong khi VINAMILK d3 khéng thé ting gia
ban véi mirc d6 twong duwong vao nam nay.

KHU VU'C CHAU DAI DUONG: GIA GIAO NGAY FOB TRUNG BINH CUA STA BOT
2007 2008 2009 2010 2011  4M/2012 CAGR 2007-11

Sita b6t nguyén kem 4,167 3,913 2,436 3,460 3,878 3,557 -3.1%
Ty lé tdng trwdng 90.6% -6.1% -37.8% 42.1% 12.1% -8.3%
Stra bot gy 4,316 3,330 2,280 3,123 3,660 3,323 -5.1%
Ty lé tdng trwdng 953% -22.9% -31.5% 37.0% 17.2% -9.2%

Ngudn: Bloomberg

VNM dang phai d6i mat véi su canh tranh  ngay cang gay gat cla cac thuong hiéu cao cip nwdc ngodi nhu
Abbott, Mead Johnson, Dutch Lady. Dong thdi, khéng it cdng ty trong nuéce cling da tham gia vao cudc dua thi
phan. N&i bat nhat 13 CTCP Thuc phdm sita TH (TH True Milk), 13 mét cong ty trong nudc d3 dau tw 350 triéu d6
vao dv an chan nudi 45,000 con bo sita.

M6t vai ndm trd lai day , vu tai tiéng sira c6 chira melamine d3 aé lai vét seo cho nganh cong nghiép sita . Khi
ngudi tidu dung cd y thirc hon trong viéc lwa chon cac san phdm  si¥a thi chat lugng san phdm va hinh anh
thuong hiéu ngay cang tr& nén quan trong. Ngudi tiéu dung cé thu nhip cao tai Viét Nam c6 xu huwdng lua
chon cac thuong hiéu nuwdc ngoai hon nhitng thuwong hiéu trong nwéc, didu ndy ciing 1d mét thach thirc ma
VNM phai d6i mat dé gianh thi phan.

Vi tam anh hudng cta VNM Ién thj trudng sira Viét Nam, Chinh phu Viét Nam c6 thé han ché viéc ting gia ban
sita ciia VINAMILK nhdm han ché t&c d6 gia tang cta lam phat. Tuy nhién, ching tdi nhan thay, téc d6 lam phat
dang c6 diu hiéu gidm dan trong thdi gian gdn day, do vay nhitng han ché ting gia sita c6 1& khong con 1a mbi
lo ngai chinh.

Nhitng anh hudng 1én clia ba Mai Kigu Lién Ién VNM ciing chinh 13 m&i quan ngai 1&n khi ba gin budc vao tudi
nghi hwu (hién nay ba d3 59 tuéi). Viéc ba khong thé tiép tuc dan dit VNM co thé s& tao ra nhitng bién déng
I&n cho Cong ty. Tuy nhién, trong vong 5 ndm tdi rdi ro nay khéng dang ngai khi ma ba Mai Kiéu Lién s& tiép tuc
dan dat Vinamilk thém mét nhiém ky nira, ma khodng thoi gian nay mang tinh trong yéu ctia VNM khi chinh
thirc van hanh cac dy an dau tw méi va ddy manh mé rong thi phan ca trong 13n ngoai nudc. Vé dai han hon
viéc tim ki€ém mot ngudi c6 kha ndng k& nhiém van thuc sy 13 mét ap luc 16n.
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HOAT PONG KINH DOANH CHiNH

NGANH SU'A VIET NA M

Nganh sita Viét Nam dang phai d6i mat vdi tinh trang thi€u nguyén liéu sita twoi, hon 75% nguyén liéu sira phai
nhap khau. Ngoai ra, mot luvgng sita tuoi dang ké khdng dugc chuyén giao cho cidc nha may ché bién 16n , thay
vao do duoc tiéu thu ngay & thj treong dia phuong. Hién nay, Viét Nam mdi san xuat dugc khoang 350,000 tan
stta tuoi, chi dép & ng khoang 20% nhu cu trong nuwdc, dinh hudng dén 2015, con s6 nay sé 1a 660,000 tan,
dap tng khoang 35% nhu ciu.

VIET NAM: THONG KE NGUYEN LIEU SO'A

2006 2007 2008 2009 2010 2011E CAGR

) lwgng bo sita 113,215 98,659 107,983 115,518 128,572 145455 5.1%
San lwong sita twoi (tan) 215,953 234,438 262,160 278,190 306,662 345,608 9.9%
Nguén: Bé Céng Thuong

Co s& ha ting va cong nghé lac hau cling 13 nhitng trd ngai cho hoat ddng chdn nudi kha phan tan & Viét Nam.
Hoat ddng chan nudi hién nay van con kha tn kém nhung khéng dem lai hiéu qua cao, ning sut va chét lwong
cla nguyén liéu kém hon so vai cac nwéce khac. Véi vi tri dan dau thi trudng, VINAMILK chiém gan 50% ngudn
cung cp nguyén liéu trong nuwdc , do vy VNM thuc su co loi thé trong viéc kiém soat gia ban & nbng trai. Ca
VNM va TH Milk d3 va dang ¢ nhitng khodn dau tw I1&n cho nganh chan nudi bo sita.

VIET NAM: KE HOACH TONG THE CUA NGANH SU'A

2010 2015F 2020F 2025F CAGR 10-15

San xuat sita tuoi: téng cong (triéu lit) 1,300 1,900 2,600 3,400 7.9%
San xuat sita tuoi: trong nudc (triéu lit) 307 660 1,000 1,400 16.6%
San xuét sira tuoi: ty 1& cung cap (%) 24% 35% 38% 41%

Ngudn: B3 Céng Thuong (Thdng 6, 2010)

Sita d3 tirng 13 san pham d3c trung danh cho tré em; tuy nhién, didu nay d3 bit d3u thay ddi khi ngudi dan co
nhiéu thong tin hon vé lgi ich cda viéc tiéu dung sita . Cac nha san xudt sita bat d3u chd y nhidu hon dén déi
twong tiéu dung thudc do tudi thanh thiéu nién, do vay nhiéu san phdm s& duoc ddy manh cho déi twong nay.
Ngudi tiéu diing cac san pham sita chli yéu séng tai cac thanh phd 1dn, ¢é thu nhap cao, c6 nhan thire vé lgi ich
cla sita hon nhitng ngudi séng & néng thon . Tuy nhién, dudng nhu hién nay cac chién dich quang co va phan
phdi dang duoc nd luc thuc hién cho cac khu vire ndng thoén, nhdm nang cao nh an thirc vé loi ich cda cac san
ph3m si¥a cling nhu mé rong nhu cAu tiéu thu tiém ning.

VIET NAM: VI TRi DA LY DAN SO

(nghin nguoi) 2006 2007 2008 2009 *2010 CAGR
Khu d6 thi 23,046 23,747 24,674 25,466 26,224 3.3%
Khu nong thon 60,267 60,474 60,449 60,559 60,703 0.2%
Téng dan s& 83,313 84,221 85,122 86,025 86,928 1.1%
Ty 1& dan néng thén/tng dan s& 72.3% 71.8% 71.0% 70.4% 69.8%

Ngudn: Téng cuc Dén s6 - K€ hoach héa gia dinh
* Theo s6 liéu théng ké so' b6 ném 2010
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Mtrc tiéu thu sira tai Viét Nam t3ng dang ké trong giai doan 2000-2009, tir 8.1 lit/nguwdi/ndm 1én mirc 15.2
lit/ngudi/nam, tbc d6 tang trudng kép dat 7.2%/n3m. Tuy nhién, mdc tiéu thy stra twoi tai Viét Nam van con
thap hon nhiéu so v&i & cac nudce trong khu vee. Mot ngudi Vit Nam tiéu thu trung binh trong ndm 13 15 lit
stta trong khi con sb ndy tai Thai Lan 1a 23 lit va tai Trung Quéc 13 25 lit.

VIET NAM: KE HOACH TONG THE CUA NGANH SUA(tiép theo)
(Iit/ngucri) 2000 2010 2015 2020 2025 CAGR10-15  CAGR 15-20

Mrc tiéu thu sira 8 15 21 27 34 6.7% 5.2%

Ngudn: Bg Céng Thuwong (Thdng 6, 2010)
Viét Nam 13 nuwdc déng dan thir 13 trén thé gidi vdi téc do tang trudng dan s6 trung binh 1.1%/n3m (giai doan
2006-2010). Viét Nam c6 mat dé dan sbé tré, dé tudi dudi 30 chiém khoang 54.1% (sb liéu 2010) trén tdng dan
s6 (Ngudn: Téng cuc Dan s6 - K& hoach hoa gia dinh), nhém dan s6 nay sé la d6i twong chi yéu thic ddy mirc
tiéu thu. Nhém d6i twong nay bi anh hudng nhiéu bdi vin héa Phuong Tay, vi vay cé xu hudng tiéu thu nhiéu
san pham sita. V&i da d6 thi héa nhanh chéng (hon 3%/n3m), cung véi mirc séng va nhén thirc vé sirc khde
ngay cang cao, nhu cau sita & Viét Nam duwoc ky vong sé tiép tuc ting trudng manh trong thdi gian téi.

VIET NAM: THU NHAP BINH QUAN PAU NGUO1

2006 2007 2008 2009 2010 2011 CAGR
GDP binh quan dau ngudi (USD) 724.0 835.1 1,047.9 1,068.3 1,173.5 1,361.6 13.5%
GDP binh quan dau ngudi, PPP (USD) 2,364.1 2,607.5 2,799.9 2,944.7 B,143.0 3[@B54.8 7.3%

Ngudn: Quy Tién té Quéc té, woc tinh sau ném 2007

HOAT DONG KINH DOA NHSJACUA VINAMILK

VNM tap trung chl yéu vao nganh sita, ngoaira Cong ty cling chl y d&n mat s8 phan khuc khac nhu  nuéce ép
trai cay, kem va stta dau nanh. San pham cta VNM chl yéu duoc tiéu thu trong nuwdc (chiém hon 85% doanh
thu), ngoai ra Cong ty cling xuat khau ra cac thj trudng qudc t& bao gdm M§ , Uc, Canada, Nga, Trung Dong,
Campuchia, L3o va Philippines.... D3c biét |a trong ndm 2011, kim ngach xuat khau cla VINAMILK dat hon 140
triéu USD (+67.4% yoy), dong gop 12.8% vao tdng doanh thu. Cong ty sé tiép tuc md rong thij trudng xuat khau
trong nam nay di d6i v&i viéc khai thac thij truong trong nudec.

Vinamilk hién dang & doanh nghiép sita dirtng & vi tri 68 trén thé gidi va dan dau nganh sita tai Viéet Nam vdi
trén 40% thi phan, trong d6 Cong ty gin nhu thdng tri tuyét d6i & cé mot s6 phan khic nhu sita dic (~85% thi
phan) va sita chua (~90% thi phan).

Cong ty thuc su cd loi thé khi s& hitu hé thdng phan phdi rong khap trong ca nuéc. Song hanh véi viéc khong
ngrng m& réng cac kénh phan phdi truyén thdng, Cong ty cling tip trung vao nhirng kénh hién dai vi déng gop
dang ké cla hé théng nay vao téng gia tri cila Nhom hang tiéu dung nhanh (khoang 13%). Theo VNM, déng gbp
cta khu virc ndéng thén vao téng gia tri ca Nhdm hang tiéu dung nhanh 13 46% tinh dén cudi ndm 2010; vi vay
nhu cau tiém nang tir cac ving ndng thén van con lén.

VINAMILK: HE THONG PHAN PHOI

2008 2009 2010 2011 CAGR 08-11
S6 lwong nha phan phoi - - - 232 -
Piém ban 1& 125,000 135,000 140,000 178,000 12.5%

Ngubn: VNM
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Loi thé vé quy md va kinh nghiém: VNM d3 thdm nhap vao thj trudng sira Viét Nam gin 30 ndm, do vay Cong
ty hiéu rd minh cin phai lam gi dé d4p ¢ng thi hi€u cla ngudi dan. Cong ty san xuat ra nhidu chang loai san
pham khéc nhau cling véi loi th€ nhd quy mé 16n (xét vé gia tri tai san, thi phan va ning lwc san xuat) chinh 13
yéu td quan trong nhéit tao su khac biét gitta VNM va cac d8i thd canh tranh khac.

Lgi thé kinh
doanh

Kiém soat ngudn cung nguyén liéu trong nuéc : Hon mot nlra ngudn cung cap sita tuoi trong nuwéce (~370
tan/ngay) duoc ché bién trong cdc nha may cda VNM. Tam anh hudng 1&n nhu vay da gitip cho Céng ty cé
nhigu loi th& vé gia so véi cac d6i thd canh tranh khac tai Viét Nam . Trong tit ca cac san phdm si¥a trén thi
trearng hién nay, VINAMILK |3 mét trong nhitng cdng ty cé mirc gid phai chidng nhat.

Poi ngili can bd quan ly ¢é nang luc: ba Mai Kiéu Lién, Chd tich Hoi d6ng quan tri kiém Téng gidam déc VNM d3
ludn virng vang dua Cong ty vuot qua nhiéu khé khdn va thir thach, cac cd déng ludn tin tuwdng vao tdm nhin
chién lwoc clia ba . Ba d3 duoc tap chi Forbes x &p vj tri thit 35 trong danh sach 50 ni¥ doanh nhan quyén luc
nhat chau A. Tai PHCD ndm 2012, ba tiép tuc duoc tin nhiém bau 1dam Cha tich HDQT kiém Tong giam doc
nhiém ky 2012-2016, chdm dit sy lo 13ng vé kha ning ba Mai Kiu Lién c6 thé nghi huu sém.

VINAMILK: NANG LU'C SAN XUAT
Théng tin khai Ning luc san suit clia Cong ty d3 dwoc cai thién dang ké tir khi mua lai CTCP Sita Lam Son va Cong ty F&N Viét

quat Nam. Cudi ndm 2010, VNM d3 s& hitu 9 nha may véi téng cong suat 677,150 tan/nadm. Trung binh, cong suat
van hanh cdia VNM bién ddng trong khoang 70%-100% céng suat thiét k&, tly thudc vao tirng mua vu.

Phat trién mé THONG TIN VE NHUNG NHA MAY MO1

:a

2
12 :
13 \
:~

rong Nha may Khuvuc Pau tu dén Ngay bat dau Cong suat
sira nam 2016 hoat dong
PaNing DaNing 421 ty dong Quy 2/2012 70 triéu lit/ndm (sita twoi)
24 triéu lit/ndm (sira chua)
Viét Nam  Bén Cét, 2,349ty déng  Thang 1/2013 400 triéu lit/ndm (stta nudc) - Giai doan 1
Binh Duong 2017 (giai doan 2) 800 triéu lit/ndm — Giai doan 2
Dielac 2 Thuén An, Binh 1,906 ty dong  Thang 4/2013 54,000 tan/ndm (sira bot)
Duong
Ngudn: VNM

Mot s6 nha may sdp stra dugc dwa vao van hanh bao gdm: (i) Nha may sita Da Nang sé& bat dau hoat dong tir
Q2/2012, (i) Nha may sita Vietnam tai Binh Duong va Dielac 2 s& bat dau hoat déng vao ndm 2013. Cong ty d3
du phong, nd3m 2016, nang luc san xust cla sita nudc sé ting 1&n gap doi, trong d6 sita chua va sita bdt cling sé
tdng twong ng 30% va 125%. Nang téng cong sudt hang ndm 1&n 1.6 triéu tin.

VNM du kién s& nhan réng dan sita 1én 30,000 con vao ndm 2020, qua d6 cdng ty co thé tu cung cap 100,000
tan sita twoi moéi ndm . Tinh den 31/12/2010 cong ty dd co6 5 trang trai & Tuyén Quang, Nghé An, Binh Dinh,

Lam Ddng, va Son Lam, véi tong s6 5,667 bo sita. So bo cai dang mang tha| va bé nhap khau n3m 2010 I3 2,240
con (cht yéu nhap t&r Ucva New Zealand). Pén cudi nam 2011, tong sb bo sita d3 duoc nang lén 6,721 con
(+18% yoy), cung cip khodng 12.5 triéu lit sita tuoi (+52% yoy). Ndm 2011, VINAMILK d3 thu mua téng cong

144 nghin tan sita tuoi (+11% yoy) tir cac ngudn trong nudc.

Ngu6n nguyén
liéu sira

Trong nd lyc 6n dinh héa ngudn nguyén liéu dau vao, VNM d3 mé rong dau tu sang New Zealand thong qua
viéc gép 12.5 triéu NZD vao cdng ty Miraka (twong duong 19.3% vbn) s& hitu nha may cé kha ning ché bién
210 triéu lit sira twoi va 32,000 tan stta bot méi ndm . Nha mdy nay d3 bat dau hoat dong tir thang 8/2011 vdi
80% cdng sudt thiét k&. VNM d3 ky hop ddng nhap sita dau tién tir Miraka v&i san lwong 4,000 tan sita bot.

VINARK: NGUON CUNG CAP NGUYEN LIEU SO'A TRONG NU'O'C

(tén) 2007 2008 2009 2010 2011
Téng san lwong nguyén liéu sira tuoi trong nudc 234,438 262,160 278,190 306,662 -
Téng san lwong thu mua sira cia VINAMILK 104,526 119,369 124,900 133,322 143,987
% trén nguén cung trong nuéc 44.6% 45.5% 44.9% 41.3% -
Ngudn cung cho VINAMILK (triéu lit) - - 7 8.3 12.5

Ngubn: VNM, Nganh siva Viét Nam, SBS du phéng
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VINAMILK: CO CAU SAN XUAT

Thong tin khai Théng thuong, hon 80% doanh thu thudc VINAMILK: CO' CAU DOANH THU

quat vé phén khic stta nuwdc , sira bot va sita 100% 7 2.9% 3.0% 3.4% 3.1%
d3c. Hau hét nguoi tiéu dung déu  nhan 30% 1 L.
N . . . . . o San pham khac
dién duoc Vinamilk, Dielac, va Ridielac la 3 80% -
thuwong hiéu ndi bat cia  VNM trong phan 70% - Stra chua
khuc sita nudc va sita bot . Cong ty da gan 60% -
nhu chiém finh hiu hét phan khic sita dic 50% - W Stra ddic
v&i san pham stta Ong Tho lau doi va dong 40% - = Sita bot
sdn phdm Ngbi Sao Phuong Nam. Trong 30% -
khidé , Vfresh dugc biét dén la mot 20% W Sita nuéc
thuwong hiéu phd bién véi dong san phdm 10% -
stta ddu nanh va nudc trai cay cac loai. 0% - -
2007 2008 2009 2010
(Ty déng) 2006 2007 2008 2009 2010 (07.c]
Sira uéng 3,660 3,320 4,597 6,068 9,434 26.7%
Sira nuwéc 1,469 1,736 216 3,276 5,078 36.4%
Stra bot 2,191 1,584 2,381 2,792 4,356 18.7%
San pham sira khac 2,586 3,218 3,612 4,545 6,319 25.0%
Stra ddc 1,690 2,332 2,381 2,690 3,443 19.5%
Sira chua 634 698 985 1,494 2,391 39.4%
San pham khéc 262 188 246 361 485 16.6%
Téng doanh thu 6,246 6,538 8,209 10,614 15,753 26.0%

Ngudn: VNM

Theo Euromonitor International (2011), téng gia tri tiéu thu sira udng tai Viét Nam dat 10,700 ty déng vao ndm
2010, trong d6 VNM chiém linh gdn 41% thi phan bén 1&; theo sat phia sau 1d Cong ty TNHH FrieslandCampina
Viét Nam (thwong hiéu Dutch Lady) v&i khodng 23.5% thj phan. Xét vé t hj phan thuong hiéu, Vinamilk van
dirng vitng véi vi tri cao nhdt véi  25.5% thi phan, tiép theo 13 Dutch Lady véi 18.5% thi phan. Ciing theo EMI,
tdc déc ting trudng CAGR clia tdng doanh thu sita  uéng tai Viét Nam dat 15.8%/n3m trong giai doan 2006-
2010, trong khi d6 VINAMILK cé t8c d6 ting trudng kép 26.7%/ndm (tinh riéng phan khic sira udng).

SO’A UONG VIET NAM: THI PHAN CUA CAC CONG TYSU'A

% gia tri ban lé 2006 2007 2008 2009 2010
CTCP Sita Viét Nam (Vinamilk) 27.3 30.1 33.5 38.7 40.9
Cong ty TNHH FrieslandCampina Viét Nam - - - 25.2 23.5
Cong ty TNHH NESTLE Viét Nam 7.1 7.3 7.4 7.2 7.4
CTCP Sita Ha Noéi 2.6 2.7 3.2 3.4 3.5
Cong ty TNHH Mead Johnson Nutrition (Viét Nam) 2.9 3.1 3.2 3.2 3.2
Cong ty khac 60.1 56.8 52.7 223 21.5
Tong cong 100 100 100 100 100

Nguébn: Euromonitor International, 2011
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Sira nwdc

Sita bot & bot
dinh duwdng

GOm 3 dong san pham chinh: (i) sita twoi/sita tiét trung, (i) sita twoi tiét trung UHT, va (iii) yogurt ubng. Trong
n3m 2010, doanh thu ban hang cla nhém san pham nay dat 5,077.6 ty dong (+55% yoy), chiém gan 1/3 tong
doanh thu. Chi trong 8 ndm, déng gbp cla nhém nay trén t8ng doanh thu d3 ting dang ké, tir 18.9% (2003)
ting 1&n 32.2% (2010). Nam 2011, chiing t6i uwdc tinh doanh thu dat 7,616.4 ty ddng (+50% yoy), twong duong
v3i 35.2% trén téng doanh thu. Dudng nhu VINAMILK d3 d3t trong tdm phat trién vao phan khuc sita nuéec, khi
tdc do tang trwdng clia nhdm nay udc dat 39.0% /ndm trong giai doan 2006-2011.

T khi VNM duwa dong san pham sita thanh trung vao thang 7/2010, phan khdc nay khéng con don thuan chi
danh cho nhirng cdng ty nhoé nira. Sira thanh trung cé thé khdng cé thdi gian st dung kéo dai nhu sira tiét
trung UHT truy@n théng, nhung yéu t6 dinh du®ng cla dong san phdm nay dugc bao quan t6t hon va huvong vi
thom ngon ciing tao sy hap dan hon. Nhan thirc clia ngudi tiéu dung vé loi ich cla sita thanh trung ngay cang
tang cla s& giup thac day sdn lwong tiéu thu cho nhém hang nay.

DAu trweng canh tranh ddc biét khdc nghiét ddi véi phan khic nay. VINAMILK mét [an niva d&i mét véi Dutch
Lady clng v&i cac thuong hiéu néi tiéng khac trong nudc, nhu céng ty TH True Milk, Hanoimilk, Long Thanh,
Moc Chau, va mét vai thuong hiéu nhap khiu. Tuy nhién, VNM van cé nhitng loi thé nhat dinh, bao gom (1) s&
hitu thuong hiéu manh, (2) cé ngudn cung I&n nguyén liéu sita twoi trong nudc (khodng 50%), (3) s& hitu cic
kénh phan phdi rong khap gitip dua san pham dén ngudi tiéu dung maot cach kip thoi, (4) hé théng cac nha may
ché& bién hién dai tai Viét Nam gitip VNM gidm thiéu chi phi van chuyén. Céng ty hién dang chiém [inh it nhat
45% thj phan cho phan khuc nay.

DOANH THU CHU YEU TU SAN PHAM S(FA

'iro CAGR 2006 - 2011
Ty déng © P “ o
8,000 - N e Sira nuoc 39.0%
S e Sita bot 21.3%
7,000 - N o
o e Sita dac 20.6%
6,000 - &
“ .
5,000 - v 6 ligu ném 2011 dura trén wéc tinh
4,000 - ~ S? b? cua SB.i. Cdc sé fiéu a‘zn I‘qi la
.9,’ s0 liéu thuc té duworc céng bo tur
3,000 A% VNM.
2,000
1,000
Sita nwdc Sita bot Sira dac
m 2006 ®2007 m™2008 m 2009 2010 2011E
Ngubn: VNM

Dai twong tiéu thy chd yé&u cda phan khic ndy 13 tré so sinh, tré em, phu nit mang thai, phu ni¥ cho con bu va
ngudi 1on tudi. Sira bot tirng 1a phan khic c6 mirc déng gdp 1én nhat cho  VNM, chiém 40.6% téng doanh thu
(2003); tuy nhién, hién nay phan khdc nay da bi déy xubng vi tri th& hai v&i mirc dong gop khiém tbn hon
27.7% (2010). Tinh d&n cudi ndm 2010, theo wdc tinh cla ching tdi, doanh thu clda phan khlc nay dat 4,356 ty
dbng (+56% yoy), va cé thé d3 tang 1&n 5,750 ty ddng vao cudi ndm 2011 (+32% yoy).

Cudc dua tranh quyét liét cda thi trwong stta bot  gitta cac thwong hidu trong nudc va nuwdce ngoai da didn ra
trong nhidu ndm nay, nhung cac thuong hiéu sita ngoai ludn chiém wu thé hon . Phian 16n phan khic sita bot
thudc vé cac cong ty nudc ngoai nhu FrieslandCampina, Mead Johnson, Abbott. Tuy nhién, Vinamilk van chiém
wu thé & phan khic thdp hon véi dong san phdm  Dielac va Ridielac c6 mirc gid thdp hon nhiu so véi cac
thuong hiéu sita ngoai. VNM hién dang ndm gitta khoang 20% thi phan cho phan khic nay.
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Sira dac

Sira chua

Cac san pham
khac

Phan khuc nay ddng vi tri thé ba trong doanh thu vdi ty trong déng gép khoang 21.9% trong nam 2010, tuong
duong 3,443 ty ddng (+28% yoy). Stta dic | dong san phdm dau tién cda VINAMILK va d3 c6 déng gbp 1én vao
doanh thu I&n clia Cong ty. Tuy nhién, tdm quan trong cta phan khic nay d3 gidm di trong nhitng ndam qua bdi
sy gia tdng khéng ngirng cla phan khiic sita bot & sita nudce cling nhu sy bio hoa cla thi truding d6i vdi dong
san pham nay. N3m 2011, ching tdi wéc tinh doanh thu ban hang ctia phan phic nay dat 4,304 ty ddng, chiém
25% ty trong trén téng doanh thu.

VINAMILK dang thdng tri thi trudng sita ddc vdi 85% thi phan va khong cé déi thd ngang tdm ngoai trir Dutch
Lady, cong ty c6 thi phan 1&n thir 2. Chi tinh riéng VINAMILK va Dutch Lady, hai cong ty nay gan nhu ddc quyén
phan phdi thi truong stra dic. Sita ddc thuong duoc phuc vu nhu 13 thanh phin co ban trong thuc phdm va do
udng nhu ca phé, banh ngot, nudc ép trai cay, kem.... Tuy nhién, tiém ning ting trudng trong nuwdc cla phan
khic nay khéng cao so v&i mot sé phan khic khac. Mac du vay, ting trudng sé tiép tuc dén tir thi truong quéc
té khi Cong ty dan khing dinh duoc tén tudi ciia minh.

VINAMILK duwoc biét dén véi dong sita chua hép, khdng nhirng giau gia tri dinh dudng, nhiéu hwong vi thom
ngon ma gia ca ciing hop Iy. Phan khic nay chiém 15.2% ty trong trén tong doanh thu trong ndm 2010, dat
2,391 ty d6ng (+60% yoy). Ching téi wéc tinh doanh thu nam 2011 dat 4,289 ty dong (+38% yoy). Su déng gbp
cla dong san pham sira chua trén téng doanh thu d3 gia ting kha nhanh trong nhitng ndm qua , t&r 7.6% nam
2003 d3 tang dén 15.3% nam 2011.

Trudc day, sita chua thuong la tu ché bién tai nha hodc dwoc san xut trong mét sb co s& nho, va VNM la cdng
ty lon ddu tién d3 thay d6i nhan thirc trén. VNM hiu nhu chiém vi thé ddc ton v& mat hang sita chua, diéu nay
dé dang nhan thay & cac clra hang tap hda ciing nhu trong céc siéu thi. VNM hién d& chiém gin 90% thi phan
sita chua, tuy nhién Vinamilk van phai quan tdm t&i cac ddi tha canh tranh khac nhw CTCP Sita qudc té (Sita Ba
Vi), KIDO, va cac san phdm nhap khiu khac.

Cang ngay sita chua cang duoc biét d&n nhu mot trong nhitng loai thwc phdm t6t nhat cho strc khde va lam
dep. Cac loai sita chua dn déu chira mét lwgng 16n loi khuan can thiét, protein va cac dudng chat phd bién
khéc. Do vdy, cang nhiéu ngudi cé nhan thirc tét vé sirc khde, dac biét la phu nit, d3 bién sita chua thanh mén
dn hang ngay cla ho.

Dong san phdm chinh cla phan khic nay bao gdm kem, sita dau nanh, nudc ép trai cdy tu nhién 100% va nuwéc
ép trai cay két hop védi sita , nhung khdng phai luc nao ciling vay. Trudc ddy, cong ty cling d3 mé rong dau tu
sang dong san ph§m ca phé Moment va s& hiiu 50% von cd phan tai Cong ty bia SABMiller. Tuy nhién, Vinamilk
d3 chuyén nhuong c6 phan cda minh trong lién doanh nha may bia SABMiller cho SABMiller Asia (2009), va nha
may san xuat ca phé hoa tan cho Cong ty c6 phan Trung Nguyén (2010). Nhu vay, Cong ty hién chi tap trung
chuyén vé d6 udng lanh v&i dong san pham Vfresh va céc sdn pham kem.

Nam 2010, doanh thu bdn hang cda phan khic nay dat 485 ty dong (+34.3% yoy), cé mirc déng gép kha khiém
tdn so véi cac phan khac khac, chi chiém 3.1% ty trong trén tdng doanh thu . Ching tdi d3 udc tinh doanh thu
ban hang clia phan khdc nay ndm 2011 dat khodng 657 ty déng (+35.6%), tuong duwong voi 3.0% trén tdng
doanh thu.
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VINAMILK: HOAT DONG PAU TU TAI CHINH

Do lwvgng tién mit kha dbéi dao nén VNM danh mét phan dang ké cho hoat déng dau tu tai chinh, chd yéu
théng qua tién glri ngan hang cé ky han; dau tu lién doanh, lién k&t va dau tu vao thi trudng chirng khodén.

(Triéu ddng) 2007 2008 2009 2010 2011
Danh muc dau tu: Téng quan 1,055,503 944,659 2,916,732 3,234,058 1,582,747
Dau tw ngan han 654,485 374,002 2,314,254 2,092,260 736,033
Trai phiéu 15,410 2,405 3,240 100,000 250,000
Chirng khoan vbn chura niém yét 147,158 82,284 82,284 82,284
Chirng khoan vbn d3 niém yét 33,071 87,537 24,994 24,994
Du phong gidm gia dau tu ngan han (175) (122'996 (86,507) (70,658) (79,244)
Tién gtti ngdn han tai ngan hang (<1 ndm) 5400 106,396 2,227,700 1,955,640 440,000
L3i cho vay tir cong ty lién doanh 197,397 207,968 - - 18,000
Dau tw dai han 401,018 570,657 602,479 1,141,798 846,714
Trai phiéu , , 5,645 3,240 200,000 600,000 350,000
Chirng khoan vbn d3 niém yét 277,933 223,520 206,996 206,996
Chirng khoan vbn chua niém yét 36,632 20,062 - -
Cac quy dau tu 106850 106,350 106,350 106,350
Dy phong gidm gia dau tw dai han (96,405)  (108,580)  (142,351)
Tien 13i dai han tai ngan hang (> 1 nam) 50,000 - - - -
Dau tu dai han khac 269,241 122,800 122,800 122,800 120,300

Ngudn: VNM, SBS

Hoat déng tai chinh cé déng gdp tich cuc vao Igi nhuan cla VNM ké tir ndm 2007 trd lai day; ngoai trir ndm
2008 do thij trudng chirng khodn sut gidam manh, khién chi phi du phong tang manh (gan 123 ty dong) va VNM
phai ghi nhan 16 tai chinh gan 6,8 ty dong.

TONG QUA TiNH HINH HOAT DONG TAI CHiNH
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Tién & twong Tién glri tai ngdn Dau tu trdi phiéu DAutw chirng Du phong giam  Pau tu khac
duong tién hang khoan gid dau tu

Ngudn: VNM
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Vinamilk d3 gidm danh muc d3u tu chirng khodn ngén han tir 180.2 ty déng (ndm 2008) xubng con 107.3 ty
ddng (nd3m 2011). LA mot cong cu dAu tu an toan, trai phiéu bat du chiém ty trong cao hon trén danh muc dau
tw. Nam 2011 duwoc coi la day cla thi trudng chirng khodn, do vdy ching t6i ky vong du phong gidm gia sé
khong phét sinh trong nhitng ndm sau nay . Gia dinh rang, Cong ty s& tap trung hoan toan vao hoat déng kinh
doanh sita.

DOANH THU TAI CHiNH

400 -
350 Q 2007 m2008 m 2009 2010 2011
300 - K
250 -
200
150
100

50

0

L3i tién glri ngan hang  L&i tlr danh myc d3u tv L&i do chénh l&ch ty gid Thu nhép tai chinh khac

Ngudn: VNM

N&m 2011, trong bdi canh 13i sut cao va lugng tién doi dao d3 dem vé cho VNM khoan 13i tién giri [8n dén gan
369 ty dong, chiém 85.1% loi nhuan tir hoat dong tai chinh (434 ty déng). Viéc VNM phai dung ngoai té dé
nhap khau nguyén vat liéu, may mdc thiét bj c6 thé phét sinh khoan 16 ty gia hang ndm kha lén. Tuy nhién, hoat
doéng xuat khiu d3 dem lai cho Cong ty ngudn thu ngoai t& khd I&n (ndm 2011 kim ngach xuat kh3u dat 140
triéu USD) nén tinh ra I3i tir ty gid van I&n hon cac khoan 16. Nhu vay, sw mat gid cla dong VND so véi USD sé
c6 loi cho VNM.

CHI PHi TAI CHiNH
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Source: VNM
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PHAN TiCH TAI CHiNH

VINAMILK: HOAT PONG KINH DOANH TRONG QUA KHU

Nhan dinh tinh  Théi hoang kim ctia Cong ty: Trong giai doan 2006-2011, doanh thu cé téc ddc tang trudng kép 28.2%/nam va
hinh doanh thu  loi nhuén gdp c6 toc d6 ting trudng kép dat 33.3%/ndm; nhung an twong nhat 1a loi nhuan rong (LNR) véi téc
va lgii nhuan dd tang trudng kép dat 44.9%/nam. Cong ty cé mirc ty suat lgi nhuan gdp kha cao , dat mirc t6i da 36.5% vao
gop nam 2009 (tir 25.1% nam 2006).

VINAMILK d3 tham gia vao chuong trinh binh 6n gia khi tinh hinh lam phét leo thang, nén Cong ty d3 cam két
khoéng tao thém ap lyc ting gid vao ngudi tiéu dung. K&t qud, gia von hang ban d3a gia ting nhanh nhong vuot
qua t6c dé ting doanh thu trong hai nam qua, do vay ty suat loi nhudn gdp gidm con 30.5% vao cudi ndm
2011. Ngoai ra, ty trong xuat khau trén téng doanh thu ngay cang ting (v&i mirc ty sudt loi nhuan gop thap
hon) cling gép phan kéo t6ng ty suat lgi nhuan gdp giam.

TINH HINH DOANH THU & LO1 NHUAN GOP

25,000 - 1y dong 36.5% - 40.0% CAGR2006-2011
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mmm Doanh thu Loi nhuan gop
—=O==Ty sudt lgi nhuan rong —0@—Ty suat lgi nhuan gép
Ngudn: VNM

Nam 2011 dwo'c xem |d mdt ndm ddt pha cha VNM, doanh thu dat mirc ky luc hon 1 ty USD. Cu thé, doanh
thu ban hang ndm 2011 udc tinh dat 21,627.4 ty ddng (+37.3% yoy), tuy nhién gia vén hang ban ciing gia ting
dang k& cham mirc 15,039.3 ty dong (+42.2%).

CO CAU DOANH THU: DOANH THU BAN HANG TRONG NU'OC SO VOI XUAT KH&U
CAGR 2006 - 2011
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Ngubn: VNM
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Cac khoan thu
nhap khac

Chi phi ban
hang & chi phi
quan ly doanh
nghiép
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Trong ndm 2009, Vinamilk da chuyén nhugng 50% c6 phan cda minh trong lién doanh SABMiiller Vietnam cho
ddi tac SABMiller Asia. Loi nhuan chuyén nhuong dat 139.6 ty dong d3 dwoc Vinamilk hach toan vao két qua
kinh doanh n3m. Trong n3m 2011, loi nhuan thuan tir hoat d dng tai chinh ting 46.9% cao hon ndm 2010, cht
yéu la do I13i tién glri ngan hang tang dot bién (t&r 196.9 ty dong ting [én 368.9 ty ddng, +87.4% yoy). Chung toi
d3 du kién dwoc didu nay vi ngay tir quy 3/2011, tdng hang muc tuwong duong tién va dau tu ngdn han d3 ting
manh dat 2,811.5 ty (+99% yoy), cho thdy mot tiém ndng kha 1on d6i voi cac khodn thu nhap tir 13i . Két thic
n3am, con sb nay d3 ting vot 1én 3,181.3 ty (+46.1% yoy).

Thu nhap tai chinh va thu nhip khac

CAGR 2006 - 2011

Ty dong B 2006 ®2007 m2008 2009 2010 2011

800 7 e Thu nhép tai chinh 76.9%
e Thu nhap khac 34.8%

600 -
Ching toi wdc tinh s6 liéu trén

400 dwa vao gid dinh loai trlr phan
lgi nhuan ban c6 phiéu trong
nam 2007 va khoan thu nhap

200 bat thudng khi ban nha may
café trong nam 2010.

i Thu nhab tai chinh Thu nhab khac

Nguon: VNM

Thu nhap khac trong ndm 2011 da gidm dang ké so v&i ndm 2010 (-61% yoy), do trong nam 2010 VNM hach
todn khodan Igi nhuan bat thuong (khoang 353 ty dong) tir hoat déng chuyén nhwong Nha may Ca phé Sai Gon
cho Trung Nguyén; néu loai trir khodn thu nhap bat thudng nay thi ty 1& chénh l&ch chi-7.3%.

Nhu d3 dé cap & trén, khi VNM khong thé tiang gia ban dé bl vao cac chi phi gia vén thi Cong ty budc phai cat
gidm chi phi tai mot s6 han g muc khéc, diéu nay d3 ly gidi vi sao ty trong chi phi ban hang va chi phi quan ly
doanh nghiép trén téng doanh thu ngay cang giam di.

N&m 2011, chi phi ban hang va chi phi quan ly doanh nghiép da gia ting twong ing 1a  25.9% va 18.4% (so véi
mirc ting ndm 2010 I3 15.5% va 32.5%), da cho thdy mot ty 1é gidm trén doanh thu 1an lugt 14 8.4% va 2.1% (so
voi ndm trudc day la 9.1% va 2.5%).

CHI PHi BAN HANG VA CHI PHi QUAN LY DN

CHI PHi QUANG CAO VA TIEP THI
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Ngubn: VNM, SBS
VINAMILK cé quan hé rat tot vdi cadc nha phan phéi, digéu nay cé thé dé dang dwoc nhan thay bdi VNM d3 day
manh hoat ddng khuy&n m3i va hd trg nha phan phdi, va chi gdn 831.9 ty ddng trong ndm 2011 chiém 3.8%
tdng doanh thu. Trong n3m 2011, chi phi quang céo clia Vinamilk gidm xudng con 400.2 ty déng (-17.4% yoy)
so v&i murc 484.7 ty ddng clia ndm trudc (ty trong chi phi qu ang cdo trén td ng doanh thu cGa Vinamilk giam
xudng con 1.9% ndm 2011 so v&i mirc 4.0% nam 2007). Cé thé thdy VNM d3 phat huy dang ké hiéu qua
chuwong trinh tiép thi cla minh vi du gidm chi phi dau tw nhwng van duy tri mirc tang trudng doanh thu rat cao.
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VPPN BIEN DONG LOT NHUAN

CAGR 2006 — 2011
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Phan tich co Trong 5 ndm qua, Cong ty da lién tuc tang von diéu I1& va gia tadng quy md vén chl s& hitu. Vén chl s& hitu d3

ciu von tang binh quan 36.2%/nam, cao hon t&c d6 tdng cla téng tai san trong cung giai doan (34%/nam). VINAMILK
hau nhu khdng qua phu thudc vao ngudn tai tro bang no vay, dé dang nhan thay bang viéc ty I&é don bay tai
chinh luén & murc thap, do vay tinh thanh khoan ciling nhuv kha nang thanh todn chua bao gi¢r 1a mot van dé
khoé khan d6i véi Cong ty, dac biét I3 trong nhirng giai doan 3i sudt vay qud cao. Ca hai ty |1& hién hanh va
thanh todn nhanh déu tang nhanh tuong (rng lan luot 13 3.6 va 2.4 (2011), tire 13 trén mirc an toan, vdi ty 1é
tién mat la 1.5 (2011).
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Ngudn: VNM
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K& hoach tong

Ké& hoach lo'i
nhuan

C&u trac vén cha Vinamilk d3 c6 sw thay ddi dang ké. Thang 5/2011, VNM phat hanh riéng 1é thanh cong 10.7
triéu cd phiéu, vai gia binh quan 129,400 déng/CP (cao hon gid thi trwdng 32%), dem lai thang duw vén khoang
1,276.9 ty dong. Ty 18 s& hitu cho nha dau tu nwdc ngoai dugc nang 1én mirc t8i da 49%. Cling trong nira dau
ndm 2011, Cdng ty d3 phat hanh hon 7 triéu ¢é phi€u ESOP cho nhan vién. Dén cudi ndm 2011, Céng ty phat
hanh c8 phiéu thudng cho c6 déng hién hitu véi ty 1& 2:1. Nhu vy, von diédu 1& mai cda cdng ty sau cac dot

phat hanh nay 13 5,561 ty dong.

TOC PO GIA TANG NHANH CHONG CUA CO CAU VON

CAGR 2006 — 2011
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Ngudn: VNM
KE HOACH CUA VINAMILK VA TR IEN VONG PHAT TRI EN

Cong ty s& tiép tuc dau tu md réng cdng suat nha may, nghién ctru va phat trién (R&D) san pham mdi, tiép tuc
cling ¢& va m& rong hé thdng phan phéi nham nang cao hinh anh thuong hiéu clia minh khong chi trong pham
vi Viéet Nam ma con trén toan thé gidi. VNM dang nd lyc dau tu chiéu sadu dé trd thanh 1 trong 50 doanh
nghiép sita I&n nhat thé gidi véi doanh s6 3 ty USD vao ndm 2017, hau hét cac c6 déng tham dy DHCD thudng
nién ndm 2012 cla VNM déu tan thanh vdi k& hoach phat trién day tham vong trén.

N3am 2011 khong hén I3 mot ndm ly twdng cho hoat ddng kinh doanh clia cdc doanh nghiép néi chung va nganh
hang thuc pham, d6 udng ndi riéng khi ma lam phat cao (gdn 18.6% yoy) ma thu nhap khéng ting twong trng
d3d &n mon vao kha nang chi tiéu cha ngudi dan. Sira va cac loai lvong thue khac dang chiu sy giam sat nghiém
ngit cda chinh phd nham kiém ché& lam phat trong thoi diém nay, qua d6 VNM d3 ky cam két khong ting gia

ban trong ndm. Tuy nhién, d&n dau ndm 2012, Cong ty d3 cong bd ting gid ban binh quan thém 5-7% ké tur
ngay 23/1; tinh hinh lam phat dang di xuéng khad manh, khién kha nang diéu chinh gid ban néu gid nguyén liéu
dau vao co bién dong tang s& mang tinh kha thi hon va ty suat lgi nhuan cé thé s& én dinh hon.

VINAMILK: KE HOACH LO1 NHUAN 5 NAM T&1

(Ty déng) 2012 2013 2014 2015 2016 CAGR
Toéng doanh thu 26,480 31,780 38,130 45,760 54,900 20.0%
Loi nhuan trudc thué 5,625 6,355 7,180 8,115 9,170 13.0%
Loi nhu4n sau thué 4,690 5,230 5,720 6,180 6,870 10.0%

Ngubn: VNM, ké hoach cta Céng ty
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N3m ngodi, VNM d3 c6 ké hoach ddu tu 8,730 ty dong vao hoat ddng md rong nha may nhidm ting cong suat va
m& rong hé théng phan phdi giai doan 2011-2015. Tuy nhién, VNM d3 diéu chinh k& hoach ndm nay va quyét
dinh ting mirc du tu b sung thém 1,545 ty vao k& hoach CAPEX trong giai doan 2012-2016, nang téng murc
dau tu du kién 12 10,275 ty dong.

VINAMILK: KE HOACH DAUTU TAI SAN CO DINH (2012-2016)

(Ty déng) Tong mirc Pa thuc K& hoach Ké& hoach
dau tw hién cac gidi ngan gidi ngan
nam trwédc (2012) (2013-2016)
TONG CONG 10,275 2,572 4,537 3,166
VINAMILK 7,916 2,489 3,707 1,720
Dy an nha may stta Viét Nam (Binh Dwong) 2,349 415 1,651 283
Du an nha may sira Dielac Il 1,906 569 958 379
Dy 4n nha may sita Pa Nang 421 204 176 40
Du an khac 3240 1300 922 1018
LAMSONMILK 253 47 181 25
BO sira Viét Nam 2,006 36 646 1,323
B4t dong san Quéc té (VP Da Nang) 100 0 2 98
Ngudn: VNM
DU PHONG

CAC GIA PINH DU PHONG

VNM tiép tuc tap trung vao hoat dong kinh doanh chinh, sita va cac sdn pham tir sita ti€p tuc chiém ty trong
gan nhu tuyét ddi trong co cdu doanh thu va lgi nhuan.

Ngoai cac du dn dau tu nha may dy dinh trién khai theo k& hoach dén 2016 cla VNM, s& khéng phat sinh thém
cdc khoan dau tu tai sdn cd dinh I&n ndo khac trong sudt giai doan nay. Do vay, téng muc chi tiéu vén cho ca
giai doan 2011-2016 s& & quanh murc 10.000 ty dong (+10%).

K& hoach van hanh cac nha méy dang dau tv dwoc trién khai dung tién do.

Khéng cé cac yéu td bat thudng (hda hoan, thién tai, vi pham an toan vé sinh thyc pham...) tdc déng gy anh
hwéng nghiém trong dén hoat dong kinh doanh clia Céng ty.

Du phong lgi nhuan cla ching tdi khéng bao gdm cac khoan lgi nhuan bat thuwdrng va céc ton that tir hoat déng
giao dich chirng khoan.

DU PHONG DOANH THU

Ching tdéi dy phéng doanh thu cia VNM giai doan 2012-2016 trén co s& duw phéng doanh thu tirng nhém san
pham cla Céng ty bao gdbm 5 nhédm chinh: sita nwdc, sita bét, sira dic, sita chua va cac san pham khac (kem,
nuwdc trai cay, phémai...).

Cong suat duy kién s& tdng gap doi sau khi nha may sita Da Nang va nha may sita Viét Nam tai Binh Duong di
vao van hanh. Pac biét nha may sita Viét Nam tai Binh Duong dy kién sé 1a nha mdy quy mé 1én va hién dai
nhat Bong Nam A.

V@i ky vong gid ban binh quan ting binh quan 5%-7%/nam, ching tdi wdc tinh doanh thu tir nhém sdn pham
nay s& tang trudng binh quan vdi t6c d6 30.5%/nam trong giai doan 2011-2016 (thdp hon so véi téc d6 ting
39%/ndm cla giai doan 2006-2011). DAy 1a nhdm san pham chd lyc, chiém ty trong |&n va ting dan trong co
ciu doanh thu cla VNM (36%-45%).
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khac

Birc tranh tong
thé

Sau khi nha mdy Dielac 2 chinh thirc di vao van hanh, cdng suat nha may sita bdt cla VNM s& ting manh, tir
18,000 t4n/n3m hién nay 1&n 72,000 tan/ndm, trong d6 cdng suat sdn xuat sira bot ting 125%, cdng suat say
sita bot tang 4,5 1an so vdi hién nay. V&i wu diém chat lwvgng khdng thua kém nhiéu nhung gid ré hon kha
nhiéu so véi sita ngoai (mot s6 sdn pham cé gid chi bang 50% so véi sita bdt cong thirc ngoai nhap) cong vdi xu
huéng chuyén dich tir sita ngoai sang sita ndi khi gia sitta ngoai lién tuc ting qua cao cla ngudi tiéu dung noi
dia cling nhu viéc d8y manh xuat kh3u cla VNM.

Bén canh nhitng thuan lgi nhu trén d6i vdi thi trudng trong nudc, VINAMILK sé tiép tuc ddy manh hoat dong
xuat khiu. Chung tdi wdc tinh nhdm san pham nay s& cé toc dd tang trwdng binh quan 28.9%/ndm trong giai
doan 2011-2016 (giai doan 2006-2011 tang binh quan 21.3%/ndm). Nhin chung, sdn pham nay s& chiém ty
trong twong d6i 6n dinh, trung binh khodng 28% trong co cau doanh thu sap tdi clia VNM.

VNM chua cé k& hoach dau tu mé rong cong suat cho dong san phdm nay do nhan dinh nhu ciu cla thi
trudng ting trwdng khéng manh, trong khi cong suat kha dung van con. Tuy nhién, nhitng ndm gan day VNM
d3 day manh hoat dong xuat khau, dic biét sang thj truding Thai Lan sau khi nwdc nay bj anh hudng bdi ld lut.

Chung t6i ky vong doanh thu nhém san pham nay s& ting trwdng & mirc 26% trong ndm 2012, sau d6 téc do
tdng giam dan va tang trwdng binh quan trong giai doan 2011-2016 dat 13.1%/nam, thip hon mdrc ting
20.6%/nam trong giai doan 2006-2011. Nhdm nay wdc tinh s& dong gép trung binh khoang 15% vao doanh thu
cla VNM trong thoi gian tai.

Khi cdc nha mdy mdi di vao van hanh, cong suét san xuat sita chua cia VNM sé& tang thém 30% so véi hién nay.
Chung téi ky vong dong san pham nay s& cé mirc déng gép trung binh khoang 14.2% trong téng doanh thu cla
VNM. Téc d6 tang trwdng ky vong giam tir 39.1%/nam cua giai doan 2006-2011 xuéng con 22.9%/n3m trong
giai doan ti€p theo do nhitng lo ngai vé dp Iwc canh tranh gia tdng manh trong phan khuc nay khi ma ty suat logi
nhuan hién & mrc cao va VNM dang chiém thj phan gan nhu tuyét doi. T khi VINAMILK n3m gil* phan 16n thi
phan (90%), s& tao duoc sy bén vitng cho téc d6 tang trudng cla céng ty trong nganh sira Viét Nam.

Céng ty s& duy tri dinh hudng ddy manh quang ba cac dong san pham nuwdc trai cdy VFresh, phomai, cling nhu
thi phan kha &n dinh cla sadn pham kem. Béng gbp cla phan khic trén t6ng doanh thu hién khéng dang ké so
v@i cac phan khuc khéc, trong khi chwa van hanh hét cong suat nha may. Chung t6i gia dinh nhdm nay sé ting
trudng va&i tdc dd 28.3%/ndm trong giai doan sdp tdi, cao hon mirc ting 20.2%/ndm trong giai doan 2006-
2011.

Trén co s& nhitng wdc tinh trén, t6c d6 tang trwdng doanh thu binh quan trong giai doan 2011-2016 wdc ting
26%/nam va dat ngudng 68,794 ty déng vao ndm 2016. Trong d6, doanh thu xuat khiu chiém khoang 14.5%-
16.5% va tang trudng binh quan & mdc 32.6%/ndm (tdng manh so véi 16.7%/nam cua giai doan 2006-2011).
Doanh thu néi dia véi téc d6 tdng cham hon, wdc tdng 25%/ndm (gidm so véi 30.4% cla giai doan trudce dé).

Nam nay, Céng ty dat muc tiéu kinh doanh khd kiém tén, doanh thu chi dat khodng 26,480 ty dong (+22.4%
yoy) va LNST dat 4,690 ty déng (+11.2% yoy), duéng nhu cé mot chit than trong (so véi du phdng cla ching
t6i). DU la mua thap diém trong kinh doanh, nhung trong 2 thang dau ndm 2012 doanh s& cla Vinamilk van
tang trudng 30% va loi nhudn trudc thué ting gan 22%, theo cong b6 cda ba Mai Kiéu Lién tai DHCD ndm
2012. Chang téi ky vong doanh thu thudn cda VNM s& dat khoang 28,222 ty déng (+30.5% yoy) trong ndm
2012, tang 30.5% so v&i nam trwdc, cao hon 6.6% so vdi muc tiéu cia VNM.
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DU PHONG: LOI NHUAN GOP

Chung téi wdc tinh lgi tinh Igi nhuan gdp cta VNM dua vao gid dinh vé ty suit loi nhuan gdp cla mang xuat
khau va tiéu thu ndi dia, ma ching tdi da dy phdng cho giai doan téi.

Trwdc hét, ching téi wdc tinh ty sudt LNG mang xuat khiu khdéng thay ddi so vdi ndm 2011, & mirc 19.8%
nhitng ndm sau d6 dwoc ky vong cd sy cai thién dan [én mirc 20% sau khi VNM d3 khang dinh duoc vi thé cla
minh tai cac thj trudng xuat khau. M3c du ty suat LNG ndi dia bién ddng theo chiéu hudng gidm khd manh
trong ndm 2011 (tlr 34.5% trong Q1/2011 con 31% trong quy 3 va chi con 30.4% trong quy 4) nhung ching t6i
ky vong murc binh quan ctia 2012 s& & mirc 32% nhu ndm 2011. Trén co s& dot tang gid ban dau ndm 2012 vdi
murc binh quan khodng 5%-7% ciing nhu sy chuyén bién tich cyc cla gid nguyén liéu sita dau vao trong thoi
gian gan day (gia stra bot béo va bot gay trung binh 3 thang dau ndm 2012 giam khoang 8%-9% so v&i cudi nam
2011) ciing nhu sy 6n dinh cla ty gid VND/USD va xu huéng di xuéng cla lam phat sé gitip cac chi phi dau vao
khac 8n dinh hon. Nhitng ndm sau d6, khi cdc nha may mdi di vao van hanh, chi phi khdu hao tdng |én manh,
ching t6i udc tinh ty sudt LNG ndi dia tiép tuc gidm dan va vé quanh muc 30%. Ngoai ra, ching t6i gid dinh
VNM cé thé chap nhan mot mirc ty suat LNG thap hon dé gia tdng manh doanh thu va thi phan trong béi canh
canh tranh ndi b6 nganh gia tang.

Ty sudt LNG chung ciia VNM wdc tinh ndm 2012 s& & mdrc 30.2% (gidm nhe so v&i 30.5% cla ndm 2011). Nhitng
nam sau bién dong gidam dan tir 29.8% con 28.4% vao ndm 2016 do ty suit LNG ndi dia gidm va déng gbp cla
mang xuat khau (c6 GPM thap hon) tang 1én.

DUPHONG : KETQUAKINH DOANH

Dua trén ké hoach kinh doanh cia VNM, ching tdi cho rang chi phi ban hang va chi phi quan ly doanh nghiép sé
c6 téc dd gia tdng cao hon doanh thu; tuy nhién, ty trong cla 2 khoan chi phi nay trén doanh thu s& khong thay
d&i nhiéu so véi nhitng ndm truwdc dé.

Khi cac nha may san xuat ma&i bat dau di vao hoat ddng, chic chdn VNM sé& phai dbi mat véi khoan chi phi quan
ly doanh nghiép ting cao, do vay ching t6i du phong tbc d6  tang trudng kép cla khoan chi phinay khoang
31.2%/nam trong giai doan 2011-2016, tirc 1a cling khéng thay d&i nhiéu so véi 5 nam truwdc d6. Ty trong chi
phi quan ly DN trén doanh thu s& dao dong trung binh khoang 2.4% (so vdi 2.1% nam 2011).

ké hoach doanh thu day tham vong s& doi hdi VNM phai ting cac khoan chi phi  va ddy manh cong tac quang
cdo va gia tang chi phi tiép thi kinh doanh . Ching t6i du phdng chi phi badn hang sé gia tdng nhanh chong dat
CAGR 28.7%/nam. Ty trong chi phi ban hang trén doanh thu cé thé ting tir 8.4% n3m 2011 1&n 9.3% n3am 2016,
trung binh c3 giai doan du ki€n khodng 9% (so sanh vdi ty trong 2 con s6 & nhitng ndm trudc).

Ma3c du ky vong khéng phat sinh chi phi tai chinh do trich I4p du phong cho cdc khoan dau tu chirng khodn nhu
ndm 2011, tuy nhién do mat bang I3i suat tién gl gidm cdng véi s6 du tién mat ctia VNM du kién sé& gidm khi
tang cudng giai ngan vao cac du 4n nén lgi nhun rong tir hoat déng tai chinh ndm 2012 wdc tinh gidm gan
27.9% so vdi 2011. V&i thé manh vé dong tién trong nhitng ndm sau, uwdc tinh hoat dong tai chinh s& dong gép
binh quan khoang 6.13% vao LNTT cla VNM.

M6t sb cong ty con cia VNM sé& hét Igi thé wu ddi vé thué s& chdm dit vao ndm 2012 va nim 2014, do vay cac
khoan thu€ TNDN s& duoc didu chinh cho phu hop. Ching tdi gid dinh murc thué sust s& tiép tuc ting tir 15.3%
(2011) 1&n gin 16.6% vao cudi nd3m 2012 va ting 1&n khodng 23% cho ndm 2016.
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Loi nhuan sau Nhin chung, viéc suy gidm loi nhudn gdp cdng vdi cac khoan chi phi va céc khodn thué ting cao s& khién loi

thué nhuén rong tang chdm hon: 17.6%/nam (2011-2016) so v&i 44.9%/ndm (2006-2011). Do ty suat lgi nhuan gbp
bit dau bi thu hep n én ty suat loi nhudn rong cling gidm  (tlr 19.5% ndm 2011 xudng con 13.8% niam 2016).
Chuing t8i ky vong 1gi nhuan sau thué ctia VNM cubi ndm 2012 c6 thé dat VND5,068 ty (+20.1% yoy), cao hon
8.1% so v&i muc tiéu clia cong ty.

DU’ PHONG 5 NAM: KET QUA KINH DOANH

(VND’ty) 2011 2012F 2013F 2014F 2015F 2016F CAGR 11-16
Téng doanh thu 21,627 28,222 36,529 46,958 58,130 68,794 26.0%
Lgi nhuan gop 6,588 8,532 10,871 13,756 16,753 19,503 24.2%
Ty sudt lgi nhu@n gép 30.5% 30.2% 29.8% 29.3% 28.8% 28.4%

Chi phi ban hang 1,812 2,427 3,215 4,226 5,348 6,398 28.7%
Chi phi quan ly DN 459 621 840 1,127 1,453 1,789 31.2%
Lo'i nhudn tir HDKD 4,317 5,484 6,816 8,403 9,952 11,317 21.3%
Loi nhuan trudce thué 4,979 6,078 7,468 9,081 10,741 12,308 19.8%
Loi nhudn sau thué 4,218 5,068 6,146 7,235 8,378 9,477 17.6%
Ty sudt lgi nhudn rong 19.5% 18.0% 16.8% 15.4% 14.4% 13.8%

Ngudn: VNM, SBS du phdng sau ném 2011

DU PHONG 5 NAM: BANG CAN DOI KE TOAN

(VND'ty) 2011  2012F 2013F 2014F 2015F 2016F CAGR 11-16
TONG TAI SAN 15,583 19,238 23,474 27,709 32,406 37,698 19.3%
Tai san ngan han 9,468 10,888 13,526 16,562 21,450 27,044 23.4%
Tién & twong duong tién 3,157 844 1,070 920 1,911 2,300
Piu tu ngén han 736 2,706 3,251 4,189 6,187 9,720
Tai san dai han 6,115 8,350 9,947 11,147 10,956 10,654 11.7%
Tai san ¢6 dinh 3,750 7,189 8,631 9,690 9,321 8,788
Dau tuw dai han 847 945 1,052 1,171 1,367 1,615
TONG NO' 2,759 2,918 3,785 3,660 3,513 3,518 5.0%
No ngin han 2,600 2,759 3,626 3,501 3,355 3,359 5.3%
Vay va ng ngan han - - - - - -
No dai han 159 159 159 159 159 159

Vay va ng dai han - - - - - -

NGUON VON 12,824 16,320 19,689 24,048 28,892 34,181 21.7%
Vén chd sé hiru 12,477 15,923 19,230 23,517 28,278 33,471 21.8%
Vén cb phan 5,561 5,562 5,562 5,562 5,562 5,562
Loi nhuan chua phan phéi 4,177 7,119 9,812 13,376 17,299 21,545
Du trir khac 346 397 459 531 615 709 15.4%

Ngudn: VNM, SBS du phong sau ndm 2011
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VINAMILK chi sdn xu3t sira ddc va ca phé, trai qua thdi gian dai phat trién cong ty d3 mé réng sang cac phan
khuc khdc. VNM 13 cdng ty sita hang dau trong nhiéu ndm va sé ti€p tuc gilr virng vi tri trong nhitng ndm tiép
VNM), va hién tai 1a nha san xuét stta hang dau tai Viét Nam. Tinh dén thang 12/2010, vbn diéu |é cla cong ty
d3 ting 1én VND3,531 ty va ti€p tuc ting Ién VND5,561 ty vao cudi ndm 2011, sau khi phat hanh 185 triéu cb

phiéu thudng cho cd déng hién hiru.

co cAu cO PONG

THONG TIN CONG TY

Céng ty dwoc thanh 1ap vao ndm 1976, nhung chi chinh thirc chuyén déi thanh céng ty c¢6 phan vao ndm 2003

va d6i tén thanh Céng ty cd phan sita Viét Nam véi von diéu |1& ban d3u dat 1,250 ty déng. Thoi gian dau,
[ ]
z theo. Cong ty chinh thirc giao dich trén thj trwong chirng khoan Tp HCM vao nam 2006 (ma ching khodn:
[ )
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HOAT PONG TANG VON DIEU LE (2011)

Phuwong an ting von diéu 1& S6 lwong ¢d phiéu Vén diéu 18 sau khi

tang (Ty déng)
Phat hanh c8 phiéu cho nhan vién ndm 2010 3,498,520 3,565,706,400
Phat hanh c6 phiéu méindm 2011 10,700,000 3,672,706,400
Phat hanh c6 phiéu cho nhan vién ndm 2011 3,554,910 3,708,255,500
Phat hanh c6 phiéu thwdng cho c8 ddng hién hiru (ty 1& 2:1) 185,289,204 5,561,147,540
Ngudn: VNM

Tinh d&n dau ndm 2011, Céng ty d3 nang téng s& lwong ¢ phiéu lwu hanh |&n 556 triéu, khéi ngoai da tranh
thl co hoi 1ap day ty 18 s& hiru c6 phiéu VNM, do vay ty 1é s& hitu (room) ctia NDT nudc ngoai tai VNM d3 dugc
nang l1&n 49%. Téng cdng ty dau tu kinh doanh vén Nha nuwdc (SCIC) d3 giam ty 1é s& hiru tai  VINAMILK tw
47.3% (2010) xubng con 45.04% (2011). Cac c6 dbng I&n khac bao gdm quy dau tu nwdc ngoai Dragon Capital
(7.3%) va F&N Dairy Investment (9.5%).
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CAc cO DONG TRONG HPQT (Tinh d&n ngay 16/4/2012)

Ho & Tén Vi tri SLCP dang s& hitu Ty 1é sé& hiru
Ba Mai Kiéu Lién Chu tich HDQT kiém Téng Gidm déc 1,510,320 0.27%

Ba Ngo Thi Thu Trang Thanh vién HDQT - GD diéu hanh Tai chinh 443,055 0.08%

Ong Lé Anh Minh Thanh vién HDQT 35,175 0.04%

Ong Lé Song Lai Thanh viéen HDQT - -

Ong Wang Eng Chin Thanh vién HDQT - -

Nguén: Cafef

CAC CONG TY CON & CONG TY LIEN KET (2011)

Cong ty Hoat ddng kinh doanh Ty 1é sé& hiru cla Von diéu lé
VINAMILK (ty ddng)

Cong ty con

Cong ty TNHH MTV bo sita Viét Nam Chan nubi bo sira 100.00% 840

Cong ty TNHH MTV sita Lam Son SX-KD cdc SP sita va nuwdc giai khat  100.00% 80

Coéng ty TNHH MTV d3u tu bat dong san quéc té Kinh doanh bat dong san 100.00% 160

Cong ty TNHH MTV Sira Dielac. SX-KD cac san phdm tlr sita 100.00% 146

Céng ty lién két

CTCP Nguyén Liéu Thuc Pham A Chau Sai Gon SX bét créme dung cho thwc phdm  15.79% 114

Coéng ty TNHH Miraka SX-KD cac san phdm tlr sita 19.30% (173 ty déng) 55 (NZD m)

Ngubn: VNM, SBS

9 NHA MAY HIEN NAY CUA VINAMILK (2011)

Nha may Khu viye Pau tuw (VNDbn)
Nha may sira Truong Tho Quén Tha Dic, Tp.HCM 291
Nha may sira Théng Nhat Quén Thu Dic, Tp.HCM 168.6
Nha mdy sita Dielac Tp. Bién Hoa, Tinh Ddng Nai 140.5
Nha mdy sita Binh Dinh Tp. Qui Nhon, Tinh Binh Dinh 51.8
Nha may sira Nghé An Thi X3 Clra Lo, Nghé An 62.9
Nha may sira Sai Gon Quani2, Tp.HCM 195.2
Nha may sira Can Tho Quan Binh Thay, TP Can Tho 72.4
Nha mdy sita Tién Son Huyén Tién Du, Tinh Bic Ninh 380
Nha may Nudc giai khat Huyén Bé&n Cat, Tinh Binh Duwong 300
TONG CONG 1,662.4
Ngudn: VNM
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BIEN DONG CO PHIEU TRONG 12 THANG CUA VNM & VNINDEX
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Ngudn: Bloomberg, SBS

BANG CAN POl KE TOAN (VND'ty) CHi SO TAI CHINH

2009 2010 2011 2009 2010 2011
Tai san 8,482.0  10,773.0  15,582.7 Chi tiéu téng trwéng
Tai sdn ngdn han 5,069.2 5,919.8 9,467.7 Doanh thu 29.3% 48.4% 37.3%
Tai san dai han 3,412.9 4,853.2 6,115.0 Loi nhuan gop 49.3% 33.4% 27.3%
Tai sdn ¢6 dinh 2,525.0 3,428.6 5,044.8 Loi nhuan rong 90.0% 52.2% 16.6%
Dau tu dai han 602.5 1,141.8 846.7 Tong tai san 42.2% 27.0% 44.6%
Ngudn von 8,482.0  10,773.0  15,582.7 Vén chi 38.4% 23.4% 56.7%
No phai tra 1,808.9 2,549.2 2,759.1 Chi tiéu hiéu qua
No ngin han 1,552.6 2,385.6 2,600.2 Bién lgi nhuan gop 36.5% 32.8% 30.5%
No dai han 256.3 163.6 158.9 Bién EBIT - - 23.1%
Vén chi sé hiru 6,637.7 8,223.8  12,823.6 Bién lgi nhuan truéc thué 25.7% 27.0% 23.0%
Ngudn vén 6,455.5 7,964.4  12,477.2 Bién loi nhuén rong 22.4% 23.0% 19.5%
Vén digu lé 3,512.7 3,530.7 5,561.1 ROA 28.0% 33.6% 27.1%
Thing duw von 1,277.0 ROE 36.8% 45.4% 33.8%
LN chua phan phdi 892.3 1,909.0 4,177.4 Phén tich Dupont
Bién loi nhuan gop (1) 22.4% 23.0% 19.5%
2009 2010 2011 Pon by (3) 131.4%  1353%  124.9%
Téng doanh thu 10,613.8  15,752.9  21,627.4 ROE = (1)x(2)x(3) 36.8% 45.4% 33.8%
Doanh thu thuin 67351  10,579.2  15,039.3 Chi tiéu quan ly
COGS 3,878.7 5,173.7 6,588.1 S6 ngay phai thu 17.7 13.6 19.3
Lo nhuan gop 439.9 448.3 671.4 S8 ngay ton kho 711 81.1 79.4
Thu nhap tai chinh 184.8 153.2 246.4 S6 ngay phai tra 1.6 1.1 2.8
Chi phi tai chinh 13.9 Vong quay tong tai san 13 15 14
Ldi vay phdi tré 1,245.5 1,438.2 1,811.9 Vong quay tai san dai han 3.1 3.2 3.5
Chi phi ban hang 292.9 388.1 459.4 Vong quay tai san c6 dinh 42 46 43
Chi phi quan ly 2,595.4 3,642.4 4,741.8 Hé s6 thanh toan
Loi nhudn thuin tir HDKD 143.0 983.0 3231 Thanh toan hién hanh 3.3 25 3.6
Thu nhap khac 7.1 374.2 85.9 Thanh toan nhanh 2.4 1.5 2.4
Chi phi khac 2,731.4 4,251.2 4,979.0 Thanh toén tién mat 0.3 0.1 1.2
Téng LN trwéc thué 361.5 645.1 778.6 Co chu vén
Chi phi thué TNDN 2,376.1 3,615.5 4,218.2 Téng ng/Vén chi 28.0% 32.0% 22.1%
Lgi nhuan sau thué 2,375.7 3,616.2 4,218.2 Téng ng/Téng tai san 21.3% 23.7% 17.7%
Téng tai san/Vén cha 131.4% 135.3% 124.9%
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CHi SO TAI CHIiNH (tiép theo)

BAO CAO LU'U CHUYEN TIEN TE(VND’ty)

2009 2010 2011 Chi tiéu trén c6 phan 2009 2010 2011
LU'U CHUYEN TIEN TU HOAT BONG KINH PE 10.20 8.96 9.91
Loi nhuan trudc thué 2,731.4 4,251.2 4,979.0 PBV 5.01 4.08 4.10
Khau hao tai san cb dinh 234.1 290.1 414.6 PS 2.28 2.06 1.93
Céac khoan dy phong 62.0 (3.8) 46.2 EPS (VND/CP) 9,024 10,268 9,279
Loi nhuan tir hoat dong dau tu (23.1) (609.1) (460.8) Doanh thu/CP (VND/CP) 40,315 44,731 47,575
LN ttr HDKD trudc nhitng thay ddi vén luu dong  2,739.0 3,892.0 5,000.5 Gid tri s6 sach (VND/CP) 18,378 22,558 22,436
Lwu chuyén tién thudn tir HDKD 3,096.5 2,018.8 2,411.2
LU'U CHUYEN TIEN TU HOAT DONG PAU TU
Tién chi dé& mua sim TSCD & xay dung co ban (654.8)  (1,432.3)  (1,767.2)
Tién chi cho cac don vi dau tw (2.5) (188.3)
Lwu chuyén tién thudn tir hoat déng dautw  (2,476.3) (993.1) 6.0
LU'U CHUYEN TIEN T HOAT DONG TAI CHINH
Tién thu tir phat hanh cd phiéu 36 18.1 1,454.5
Tién vay ngin han, dai han nhan dugc 33 967.1 624.8
Lwu chuyén tién thuan t hoat dong tai chinh (532.7) (1,188.4) 126.2
Luwu chuyén tién thudn trong nam 87.5 (162.7) 2,543.4
Tién va twong dwong tién ddu nam 338.7 426.1 613.5
Tién va twong duong tién cudi nam 426.1 263.5 3,156.5
BANG CAN DOI KE TOAN (VND'triu)
Ql-11 Qli-11 Qlil-11 Qiv-11 Qli-11 Qlili-11 Qlv-11
Tai sdn 12,280.5 14,699.4 14,3359  15,582.7 Chi tiéu ting trwéng
Tai sdn ngan han 7,327.5 9,519.9 8,979.1 9,467.7 Doanh thu 36.1% 29.9% 43.9%
Tai san dai han 4,953.0 5,179.5 5,356.8 6,115.0 Loi nhuan gop 25% 20% 34%
Tai san c8 dinh 3,544.6 3,855.8 4,269.9 5,044.8 Loi nhudn rong 19% -7% 43%
Dau tu dai han 1,122.4 1,100.5 859.2 846.7 Chi tiéu hiéu qua
Nguén vén 12,280.5 14,699.4  14,335.9 15,582.7 Loi nhudn bién 31.4% 29.4% 28.5%
No phai tra 3,180.4 3,114.9 2,507.8 2,759.1 EBIT bién 24.1% 22.1% 20.5%
No ngén han 2,985.7 2,970.9 2,361.2 2,600.2 Loi nhuan rong bién 20.4% 18.7% 17.4%
No¢ dai han 194.7 144.0 146.6 158.9 ROA (4Q) 33.4% 30.0% 29.7%
Vén chh sé hiru 9,100.1 11,584.5 11,828.1  12,823.6 ROE (4Q) 44.9% 39.3% 38.1%
Ngudn vén 8,905.2 11,323.2  11,539.8 12,477.2 Chi tiéu quan ly
Vén diéu & 3,565.7 3,708.3 3,708.3 5,561.1 S8 ngay phai thu 16 16 17
Théng du vén 1,277.0 1,277.0 1,277.0 S6 ngay ton kho 100 79 70
LN chuwa phan phai 2,667.3 3,500.0 3,572.2 4,177.4 S8 ngay phai trd 1 3 2
Hé s6 thanh toan
KET QUA KINH DOANH (VND’triéu) Thanh toan hién hanh 23 1.8 1.9
Ql-11 Qli-11 Qlil-11 Qiv-11 Thanh toan nhanh 1.8 2.3 2.4
Téng doanh thu 4,629.4 5,537.9 5,812.7 6,090.5 Thanh toan tién mat 01 0.8 12
Doanh thu thuan 4,535.4 5,420.4 5,696.5 5,975.1 Co cau vén
COGS 3,026.0 3,718.5 4,023.5 4,271.2 T6ng ng/Vén chl 27.5% 21.7% 22.1%
Lgi nhuén gop 1,509.4 1,701.9 1,673.0 1,703.9 Téng ng/Téng tai san 21.2% 17.5% 17.7%
Thu nhép tai chinh 132.8 194.8 169.2 174.6 Téng tai san/Vén cha 129.8% 124.2% 124.9%
Chi phi tai chinh 99.5 82.4 22.9 41.7 Chi tiéu trén c8 phan
Ldi vay phdi tré PE 8.3 8.5 9.0
Chi phi ban hang 342.4 418.8 504.5 546.1 EPS (VND/cb phiéu) 11109 10768 10199
Chi phi quan ly 89.3 113.8 119.6 136.7
Lgi nhuan thuan tir HDKD  1,111.0 1,281.6 1,195.2 1,154.0
Thu nhap khac 87.6 67.5 76.2 91.7
Chi phi khac 12.5 40.9 13.4 19.0
Téng LN trwéc thué 1,186.1 1,308.2 1,258.0 1,226.7
Chi phi thué TNDN 180.8 207.7 201.4 188.7
Lgi nhuan sau thué 1,006.5 1,107.2 1,062.5 1,042.0
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Khuyén cao

Bao cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwo'ng ngay phat hanh

Bao cdo cap nhat 01/11/2011 THU LO1 NHUAN 93,100 84,700

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim ki€ém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu cé thé gidm siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo ddi

Khuyén cao

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dya trén nhirtng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |a mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki ludng viéc str dung thong tin cling nhwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khé&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha NGi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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