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Bao cao lan dau

Gia muc tiéu 106.000 dong

Tang 25%

b L. Al
Hang tiéu dung
Gia tri von hoa (tiéu USD)  3.439
SL cd phiéu luu hanh 834 triéu
Mtic cao nhét 12 thang 92.700VND
Murc thdp nhét 12 thang 52.000VND
TL s& hiiu nudc ngoai 49%
Gidi han TL s& hiru nude
pesiy 49%
Co céu cb dong
Nha nudc 45.0%
F&N Dairy Investment 9.5%
Dragon Capital 7.4%
Deutsch Bank AG 5.4%
Khac 32.6%
Mo ta cong ty

Vinamilk la céng ty sira lom nhit Viét Nam
voi thi phin 1én dén 39%. Sau 30 ndm cé
mat trén thj trirdmg, cong ty da xdy dwng
duge mét nhin hidu tén tudi véi danh muc
san phim phong phi, bao gém sira bét,
sira nworc, sira chua, sira dac co dwdng va
nuée ép trai cdy. San phdm cia Vinamilk
duwoc sdn xudt va phin phéi trén toan

quoc.
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See Important disclosure at the end of this document

Lwa chon an toan cho nha dau tw

Cac nha dau tw duwéng nhw nhan thiy céc loi thé canh tranh va co hdi ting trudng
clia Vinamilk. Céng ty cé thwong hiéu manh, quy mé Ién gidp tiét kiém chi phi, hé
théng phan phéi réng khap, va céng suit khéng ngirmg duoc mé rong dé phuc vu
nhu ciu ngdy cang ting. Do trén thi trwong chimg khoan Viét Nam, khong cé qua
nhiéu lwa chon dé dau tw, ching téi cho ring cé phiéu Vinamilk sé luén 12 Iwa chon
an toan cho nha dau tw di PER con twong doi cao. Chiing téi khuyén nghi MUA va
gia muc tiéu 106.000 déng.

Téang trwéng & mirc hai chir s6

Viét Nam vén 1a mét trong s6 nhitng nuéc cd mie tiéu thu siva thap nhét thé gidi: do do,
Vinamilk ¢6 thé duy tri ty 1& téng trwdng doanh thu va loi nhudn réng & muc hai ch sb.
Nhu cu thi trudng tang nhor tang I6p trung luu ngay cang déng va ngudi dan ngay cang
y thirc duoc gia tri dinh dudng cla strka. Vinamilk co thé ndm bét co héi nay véi hé thing
phan phéi réng khép toan quéc va céng suét ngay cang tang.

Lod nhudn 6n dinh

Bién loi nhuén cla Vinamilk sé & mulc 6n dinh. VNM cd thé chuyén hau hét phan chi phi
nguyén liéu tang thém sang ngudi tiéu ding. Loi thé v& quy mé ciing nhw cach quan ly
hang tén kho va chi phi hiéu qua sé& lam giam chi phi trén méi san pham. Vi vay, bién lgi
nhuan, ROA va ROE cia Vinamilk sé duy tri & mirc cao.

Ngudn tién mat dé tra cd tirc rat doi dao

Vinamilk thue hién phan 16n ké hoach dau tw ting cong sudt trong nam 2012, va ké
hoach mé réng theo chidu sau trong nhitng ndm t&i véi chi phi thdp hon. Céng ty hién
khéng c6 ng' nhung lai c6 déng mét déi dao tir cac hoat dong chinh cla, vi vay dau tw cho
cac du an trong tuong lai va tra b tire khéng phai 1 mét van dé Ién. Vinamilk duw tinh sé
tra cb tirc 3.000 dbng/cd phiéu trong ndm 2012.

Gia muc tiéu phan anh kha nang tang trwéng

Gia muc tiéu cla ching t8i 14 106.000 déng/cod phiéu dugc tinh dua trén PER va PBR
trung binh ciling nhw phwong phap DCF. So v&i céc cong ty sira khac trong khu wure,
chung t6i nhan thay VINM cé xu hwéng giao dich tai mic PER thdp hon, du khé cé thé so
sanh trire tiép do Viét Nam cé muec lam phat cao. Gid cd phiéu tai nwdc ngoai ctia VNM
hién bang gia muc tiéu clia chung t6i, va VNM chiém ty trong 12% trong ro chi s6 HSX.

Tang trwdng va dinh gia

11A 12E 13E 14E 15E
Doanh thu (tj VND) 21627 26441 32101 39166  47.433
Loi nhuan tr HDSX (ty VND)  4.317 5818 6870 8718  11.025
Bién loi nhuan tir HDSX (%)  200%  220%  214%  223%  23.2%
LN réng (triéu VND) 4218 5202 6047 7409  8.877
EPS (VND) 5288 6236 7249 8882  10.641
Tang trwdng EPS (%) 16% 18% 16% 23% 20%
DPS (VND) 2000 3000 3000 3000  3.000
BPS (VND) 15641 19193 26776  31.658  38.209
PER (x) 24,6 208 17,9 14,6 12,2
PBR (x) 83 6.8 4.9 4.1 34
Loi suét ¢ tic (%) 2,.3% 2,3% 3.5% 3,5% 3,5%
ROE (%) 338%  325% @ 271%  281%  27.8%
No/(No+CSH) (%) 0.0% 0.0% 0.0% 0.0% 0.0%
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Luan diém dau tw
Thé manh

Nganh céng nghiép sira Viét Nam dat mic tang trueéng kép hang nam 17% vé doanh thu
cho giai doan tlr 2006 dén 2011, va 8,1% vé san lugng cho giai doan tir 2003 dén 2011.
Tuy nhién, mirc tiéu thu sira cha Viét Nam con thdp so véi cac nudc khac trong khu vie
cling nhu tiéu chudn cta thé gidi, cho thay vén con nhiéu tiém nang tang treéng trong dai
han.

Véi bé day 30 nam thanh lap va phat trién, sdn pham da dang, nhan hiéu dwoc ngudi tiéu
dung tin nhiém, Vinamilk gi® vi tri d4u tau trong nganh sira véi thi phan 39% nam 2010.
Viéc khéng nglrng nd luc xay dwng thwong hiéu, nang cao nhan thire ngudi tiéu dung |
cac san phdm mai, doc dao sé dam béo cho Vinamilk ludn gitr vibng vi thé dan dau. Tang
truéng dwoc hd tro béi mét sb yéu té nhu mive tiéu thu sira con thap, dan sé déng va thu
nhép cda tang |&p trung Iu ngay cang tang.

Chung téi dy bao tang trwéng vé san lwong cla nganh sira sé 1a 6,5% trong 5 nam téi.
Theo woc tinh cda ching téi, doanh thu va Igi nhuan réng nam 2013 cia VNM sé tiép tuc
tang lan lwot 21% va 16%. Trong 5 nam ké tiép, mirc ting doanh thu va lgi nhuan sé
dwoc duy tri tai mire 22%. Ngoai ra, nguén tién mat dbi dao cho phép VNM tiép tuc tra cb
tirc tai mire 3.000 dong/cd phiéu trong ndm 2013 va co thé con cao hon niia trong nhirng
nam sau.

Rui ro

Thi trvdng tré 1€n canh tranh hon tir phia cac céng ty trong nwaéc cling nhw cac cong ty
nude ngoai. TH Milk, mét cong ty sira Viét Nam, d& dau tw 400 triéu USD xay dung nha
may va nong trai bo sira, du kién sé dau tw téng cong 1,2 ty USD vao nganh céng nghiép
sira. Friesland Campina ciing ting cwéng dau tw vao cac ndng trai bo sika, nha may va
quang cao dé mé rong san xuat va ciing nhw chiém Iinh thi phan. Mot sb cong ty sira nho
hon nhw Sira Long Thanh, Stra Mdc Chau, Sira Ba Vi da tham nhap vao phan khuc sira
chua va si*a nuéc, cung cap thém nhiéu lwa chon cho ngudi tiéu dang, do do thi trrdng
ngay cang mang tinh canh tranh cao. Cac sén pham sira dwoc hwéng thué nhap khau
thap hon (3%-5%), tao diéu kién cho cac nhan hiéu siia nwéc ngoai nhdp khau vao Viét
nam. Diéu nay cé thé tac dong xau |én doanh thu va bién lgi nhuén cia Vinamilk.

Nguyén liéu chiém trén 60% gia vén hang ban, trong d6 phan Ién 14 nguyén liéu nhap
khau, va vi vay bat ky thay ddi nao vé gia nguyén liéu déu co thé tac dong manh Ién bién
loi nhuan cta Vinamilk.

VNM khéng thé chuyén hoan toan phan tang do chi phi nguyén liéu sang khach hang
bang cach diéu chinh gia ban. Nam 2009, gia sira bét nguyén kem gidm tir 4USD/kg
xuéng 2,8USD/kg, hay 41%, dan t&i bién loi nhuan gop tang tir 32% |én 37%. Tuy nhién,
VNM dén tang gia ban va khéo Iéo quan Iy hang tén kho dé& phan nao giam bét rli ro nay.
Tl nam 2009-2011, gia sira bdt nguyén kem tang 53,6%, tir 2,8USD/kg I&én 4,3USD/kg,
nhung vi cac ly do trén, nhing bién lgi nhuan gép chi giam tir 37% xudng 31%.

See Important disclosure at the end of this document
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Hinh 1: Gia siva bét nguyén kem va stra gy trén thj triéng thé gidi
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Nguén: www.wisc.edu

Hinh 2: Bién déng gia cb phiéu VNM, P/E, P/B
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Nguon: bloomberg

See Important disclosure at the end of this document
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Tong quan nganh sira

Nguweéi Viét van chuwa cé théi quen ding sira

Mrc tiéu thy stra/dau ngudi ting manh t&r 9kg nam 2003 Ién 15,7kg nam 2011. Ty Ié tang
triedng kép hang nam trong giai doan nay dat 8,1%, nhwng so v&i muc tiéu thu trung binh
clia khu vire Chau A-Thai Binh Dwong noi riéng va thé giéi néi chung, Viét Nam van vao
hang thép nhat. Hién murc tiéu thu siva tai Viét Nam chi dat 16% so véi mirc trung binh
khu vigc Chéu A-Théi Binh Dwong va 7% mirc dinh dwéng khuyén nghi hang ngay.

Hinh 3: Mtrc tiéu thu sira binh quéan trén dau ngudi
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Ngudn: Food and Agriculture Policy Research Institute (FARPI)
Hinh 4: Muc tiéu thy stra khuyén nghi tai My (2.000 cal)
Tai thiéu Toi da
Lwgng sira tiéu thu/ngay cho 1 ngudi tridng thanh 2 3
(250 ml)
Lwong sika tiéu thu hang ngay (lit) 0.47 0.7
Lwong sika tiéu thu hang nam (lit) 172 256
Lwong sika tiéu thu hang nam (kg) 176 264
Lirgng sika tiéu thu trung binh hang ngay (lit) 214
Liwrgng sira tiéu thu trung binh hang ngay (kg) 220

Ngudn: Phong Néng nghiép My (United States Department of Agriculfure - USDA)
Phu thudc vao san pham sira nhap khau

Lwong siva san xuét trong nwéc chi dap &ng dwoc 21% nhu cau hién nay. Viét Nam phai
nhap khau 79% lvgng sira tiéu thy. Chinh phd khuyén khich mé& réng cac trang trai bo
s(ra va nang cao san lugng. Dy kién dén nam 2020, Viét Nam sé cé téng dan bo sira
400.000 con va tw cung cép 39% Irgng sika tiéu thu. Ngay ca néu Viét Nam dat duoc
muc tiéu day tham vong nay, nganh si¥a van phéi phu thuéc vao nhap khau. Vi chénh léch
cung va cau rat lén, khién thi trwéng hép thu duoc cac dot tang gia sira lién tuc ma van
dat ty 1& ting trudng hai chir sd.

See Important disclosure at the end of this document
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Hinh 5: San lwgng sira cda Viét Nam
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Nguon: FAPRI

Hinh 6: Gia tri siva nhap khau vao Viét Nam
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Nguon: Téng cuc Thong ké, FAPRI

Thi trwrong co tinh tap trung cao

Vinamilk va Friesland c6 tong thi phan la 64%. Phan con lai cla thi trudng thudc vé cac
cong ty nhé hon. Vinamilk thong linh hau hét cac phan khuc nhw sira chua, sira dic co
dudrng, va stra nudc. Cac nhan hiéu nwédc ngoai va nhap khau dan dau phan khuc sira
bot.

See Important disclosure at the end of this document
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Ca Vinamilk va Friesland déu san xuét tat ca cac dong san pham, tlr sira tiét tring dén
stra bét. Cac cong ty khac nd Iuc thdm nhap vao cac phan khic siva udng, nhung khéng
cong ty nao cé thi phan tir 5% tré 1én.

Cac céng ty slra déu dat nha may san xuat thuan loi cho viéc phuc vu cac thi triedng Ion
& mién Béc va mién Nam. Vinamilk 1a céng ty si*a duy nhét c6 nha may tai mién Trung.

Hinh 7: Thi phén thi treérng sira Viét Nam ndm 2010

Nguon: EMI & VCSC téng hop

Hinh 8: Dong sdn pham cda cac céng ty sra
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Ngudn: EMI & VCSC tdng hop

Trién vong thi trwéng

Do ty |é ting trwdng ludn dat mirc cao va chénh léch cung ciu, dy bdo thj treéng sira sé
con phat trién manh mé (ty 1& ting trwdng kép cua doanh thu 1a 17% tlr cho giai doan tu
nam 2006 dén 2011). Theo dw bao clia EMI, san lwong sia tiéu thy co thé dat ty 1é ting

trudng kép hang nam 6,5% trong giai doan 2011-2016.

See Important disclosure at the end of this document
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Hinh 9: Quy mé thj trwd'ng slra Viét Nam
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Nguén: EMI & VCSC udc tinh

Theo két qua diéu tra dén sé gan day nhat, hon 1/5 trong sb 87 triéu dan Viét Nam sdng
tai khu vire thanh thi, nhur Ha Néi, TP. HCM va Ba Nang. Théng ké cho thay ctr 7 ngudi
dan thi c6 médt nguéi thude tAng Iép trung lwu trong khi cr ndm nguéi dan thi cd mét
ngudi séng tai thanh thi. Diéu nay gilp nhu ciu cac san pham sira ting manh, vi day
dwoc xem la ngudn thue phadm giau dinh duéng va tét cho stre khée.

Hinh 10: GDP d4u ngui cla Viét Nam va ty 1& tang trwéng thu nhap

usD mmm GDP/déu ngudi(USD) == GDP ting trudng thuc
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Ngudn: BMI, Tong cuc Thong ké
Do chét lwong cudc séng khéng ngirng duoc cdi thién tir théi ky Doi méi dén nay, nén

kinh t& da phat trién manh mé. GDP dau nguéi tdng hon ba 1an tr mic 351 USD ndm
2000 Ién 1.156 nam 2010.

See Important disclosure at the end of this document
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Chinh sach méi gia dinh chi c6 mét hodc hai con clia Viét Nam khién chi tiéu danh cho tré
em tang Ién, cling tac déng dén viéc tiéu thy siva. Tét cd cac yéu td nay sé giup nganh
stra duy tri toc dé ting trwéng manh mé.

Trién vong thi phan

Vinamilk d&n dau phan khic siva chua va sira déc cé dwérng, voi thi phan lan lwot 1én dén
71% va 88% nam 2011. Chung t6i cho rang trong trung han vj tri nay sé khéng thay dbi.

Sira déc co bién loi nhuén thap (bién loi nhuan gép wéc dat 13%), ty 1é tang trwdng thap
(tang trwéng san lwgng chi dat tir 2%-3%) va viéc san xuét doi héi vén lén. Friesland
dwdrng nhw da rit lui khéi dong sén pham nay con cac cdng ty nho lai thay phan khic sira
dac khéng da hap dan dé tham gia. Vinamilk, véi thi phan 88%, dan dau phan khic nay.

Sira chua doi héi dau tw Ién vao ti mat va xe déng lanh, khién viéc tham nhap vao phan
khuc nay trér nén kho khan hon. Voi 178.000 diém ban 1é va cac nha may san xuat sira
chua tai cd ba mién Bac-Trung-Nam, Vinamilk c6 lgi thé trong phan khuc nay, va sé dam
béo thi phan théng linh.

Phan khic co ty 18 lgi nhuén cao nhét la sira bét, trong dé Abbot Vietnam chiém thi phan
Ién nhat (23,8%), tiép sau la Vinamilk (18,5%). Cac cong ty nwdc ngodi van thdng linh
phéan khdc nay, véi tng thi phan 61,4%. Tam ly chuéng hang ngoai cla ngudi Viét 1a ly
do chinh khién cac nhan hiéu nwéc ngoai duoc wa chuéng hon. Vinamilk dw kién sé canh
tranh & phan khic nay nhé gia bansan pham thap hon dang ké (tr 10%-30% so véi gia
cac san pham nwéc ngoai) va dan nang cao nhan thire clia ngudi tiéu dung théng qua
quang c&o, cac héi nghi va sy kién. Vinamilk dat muc tiéu thi phan 35%, nhung co 1& dé
thay dbi quan diém cla nguwi tiéu dang, can c6 nhidu théi gian hon cling nhw mét chién
lwge khac.

Hinh 11: Thi phan thi trwérng slra nwére ndm 2010

F&N Vi&t Nam
2% Khac
Fonterra 16%
3%
Mead Johnson 4" Vinamilk
30.”0 4 I Fiv)
Hanoi Milk
5% Freisland

Nestle Viét Nam 25%
7%

Nguén: EMI
Hinh 12: Thi phan thi trwéng siva bét ndm 2010

Freisland
14% (Mead
Johnson
14%

Nguén: EMI

See Important disclosure at the end of this document
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Hoat dong

Vinamilk da dat tang trwdng doanh thu cao, ty I& tdng triwdng kép hang nédm cho giai doan
tlr 2005 dén 2011 1a 25%. Tong doanh thu ndm 2011 dat 1 ty USD. Bat chap khé khan, tri
tré, khing hodng sira do melamine, va kinh té di xubng, Vinamilk van dat két qua kinh
doanh day an tuong.

Bién lgi nhuén gép va rong tir khi niém yét nam 2006 luén & mirc hai chik sb. Bién loi
nhuan gdp cai thién t&r mirc trung binh 24,5% giai doan 2005-2007 |&n 32,9% giai doan
2008-2011. Quan ly tét va chinh sach hang ton kho hiéu qua giup gia san pham VNM luén
co tinh canh tranh cao.

Trén 200 mat hang dé dap (rng thi hiéu khac nhau

Vinamilk co danh muc san pham da dang, v&i 5 nhén hiéu: Vinamilk (bao gém sira nworc,
stra chua, kem), Vfresh (nudc ép trai cdy va slra dau nanh), Dielac (sCra bdt), Ridielac
(bét dinh dwéng) va sira dac, va dang tap trung vao cac san pham cé gia tri gia tAng va
bién lgi nhuén cao hon.

Do nguéi tiéu dung ngay cang quan tdm dén viéc strc khée, chung t6i nhan thay Vinamilk
dang chuyén dich sang cac san pham véi gia tri gia tang cao hon. Céng ty @& tung ra thi
trérng siia chua collagen, siva udng chira ADM va sira bét duoc bd sung thém vi chat
khac. VNM c6 san phadm cho khach hang thudc tat ca cac mire thu nhap, véi hwong vi va
kich thuéc bao bi san pham da dang.

Hinh 13: Thanh phan doanh thu cta Vinamilk tir thi trwéng trong nwéc va xuat khau

m Tiéu thu trong nude m Xuat khau

2008 2008 2010 2011

Nguoén: Vinamilk

See Important disclosure at the end of this document
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Hinh 14: Doanh thu ctia Vinamilk theo phan khtic san pham

39 Nuwde gidi khat
va SP khac
m Si¥a chua

m Sira bot

m Sia tuoi

m Siva dac

2008 2009 2010

Nguon: Vinamifk
Ning lwc san suat

Cong suét cia VNM tang déu véi ty 18 tang treéng kép hang nam tir 2007 dén 2012 dat
19,5%, téng cdng suat ndm 2012 dat 1,1 triéu tan va dy kién dat 1,6 triéu tan nam 2013.
Nam 2011, cong suéat tang 38,5% cung véi s khanh thanh ciia Nha may sira Tién Son,
chuyén san xuét siva dic, sira chua va sira nwéc. Cong suét tang Ién 1,1 triéu tan khi
Nha may sira Da Nang di vao hoat déng nam 2012, gép phan cung cap sira nwéc va siva
chua cho thi triréyng mién Trung. Véi Nha may stra Da Nang, Vinamilk 1a céng ty sira dau
tién dat nha may san xuét tai mién Trung. Nha may nay sé gilp viéc phan phdi hiéu qua
hon va vi thé cda Vinamilk vibng chac hon tai cac thanh phd mién Trung dang phat trién
Tir trwde dén nay, Vinamilk ludn van hanh & mic 70% cong suét. Do gan day cong suét
tang dang ké, ching t6i du kién céng ty s& hoat dong dudi 60% céng suat va ty 1é nay sé
duoc cai thién. Véi cong suat 1,6 triéu tAn hoan toan dap Gng dugc nhu ciu hoat dong
cua VNM trong 5 vong nam tai.

Hinh 15: Céng suat cla Vinamilk
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Nguon: VCSC woc tinh

See Important disclosure at the end of this document
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Phan tich chi phi

Chi phi xay dung thwong hiéu ndm 2011 12 1.232 ty déng, téng trwdng kép hang nam dat
18,6% cho giai doan tir nAm 2009 dén 2011. Tinh theo phan trdm doanh thu, ndm 2009,
chi phi xay dyng thuong hiéu chiém 8,2%, ndm 2010 gidm xudng con 6,3%, va on dinh &
mirc 5,7% trong ndm 2011 va 9 thang dau ndm 2012. So voi ty |é ting trudng doanh thu
rong trong clng giai doan, chi phi ctia Vinamilk dat hiéu qua cao khi mang lai téng trwréng
kép hang nam trong giai doan nay lén dén 42,7%. Néu khong co thay déi Ién nao trong ké
hoach quang cao, ching téi cho rang ty 1& nay sé dwoc duy tri & muirc hién tai.

Chi phi ban hang truc tiép (quang cao, khuyén mai va hoa héng) chiém 70,3% tong chi
phi ban hang nam 2009 va on dinh tai mirc 68% tdng chi phi ban hang nam 2011 va
2012.

Hinh 16: Chi phi xay dwng thirong hiéu cia Vinamilk

ty déng
1,400 - 8.2% - - 9.0%
1,200 - i
L 7.0%
1,000 - o
800 - L 5.0%
600 - 4.0%
3.0%

400 -
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) L 0.0%
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Nguén: VCSC, Vinamilk

Hinh 17: Chi phi ban hang cta Vinamilk theo danh muc
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Ngudn: VCSC Vinamilk

See Important disclosure at the end of this document
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Hé théng phan phoi

Vinamilk c¢6 hé thong phan phdi réng nhat khap ca nwéc bao gom tat ca 64 tinh thanh.
Nam 2011, hé théng phan phéi bao gdm 232 nha phan phéi va 178.000 clva hang ban 1é
khdp ca nwéc (ting 27% so vai nam 2010). Vinamilk tiép tuc mé réng va ting cudng
mang lwéi nay dé co thé phan phoi tric tiép cho khach hang dac biét 1a & khu vuc néng
thén, noi tap trung hon 70% dan sd. Khu virc nong thén dong vai trd quan trong cho sw
tang trwéng doanh thu vt bac nhitng ndm gan day. Nha may tai Da Nang va Thanh
Hoa sé giup cho hé thong phan phdi hiéu qua hon, ciing nhw cing cb hon nika vi thé cla
cong ty & mién Trung Viét Nam (khéng ddi thi canh tranh ndo c6 nha may san xuéat tai
khu vuc nay).

Vinamilk st dung ca hai kénh phan phoi hién dai va truyén thong. Kénh hién dai nham tan
dung qua trinh d6 thi héa ngay cang nhanh. Tuy nhién, kénh phan phdi truyén théng (tiém
tap héa) van gilr vai trd quan trong do chiém dén 80% téng doanh thu cia Vinamilk.

Hinh 18: Co cau doanh thu ctia Vinamilk theo kénh phan phoi

Kénh
hién dai
20%

Kénh
truyen

thong
80%

Nguén: Vinamilk

Hinh 19: C4c diém ban hang cuia Vinamilk
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Ngudn: Vinamifk
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Gia thanh chi yéu dén tir sira bot nhap khau va gia thu mua siva
nguyén liéu

Nguyén liéu (stra bét, gia thu mua siva nguyén liéu, dudng...) dao déng tir 62% dén 73%
gid von hang ban, tiép theo la chi phi bao bi chiém khoang 20% va phan cén lai la chi phi
san xuat va chi phi khau hao.

Vinamilk thu mua 60% tong sb leong sira twoi san xuat tai Viét nam.Trong ndm 2008,
Vinamilk da mua 118 triéu lit va tdng 1&n 144 triéu lit trong ndm 2011. Do lam phat va chi
phi san xuét ting cao, Vinamilk ting gia mua nguyén liéu mdi nam, gia mua siva ting voi
toc d6 CAGR la 9,4% trong giai doan 2008-2012.

Hinh 20: San lwgng & gia tri nguyén liéu sira twoi dau vao ndi dia

ty déng triéu lit
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Nguén: Béo céo thuong niém cla Vinamilk

Hinh 21: Gia nguyén liéu sira twoi dau vao néi dia
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Ngudn: USDA

See Important disclosure at the end of this document

WWW.VECSC.com.vn | VCSC<GO>

Viet Capital Securities | 13



VIET CAPITAL R
SECURITIES l&'

Cac yéu to quyét dinh doanh thu & loi nhuan

Tdc d6 téng trwéng CAGR doanh thu cia VNM la 25% trong giai doan 2005-2011. Trong
do, sira bét, sira twoi va sira chua co toc dé téng trudng cao nhat, CAGR lan luot 1a 42%,
37% va 38% trong cling thoi ky. VNM da tap trung nhiéu hon vao cac san pham co gia tri
thang dw cao, tbc dé tang trwéng cao hon va Igi nhuén bién tét hon. Déng gop cla siva
twoi, sira bot va sira chua ngay cang tré nén quan trong hé tro Vinamilk duy tri tbc dé
tang trwdng bén virng cla doanh thu va lgi nhuan.

Hinh 22: Dy bao doanh thu cda Vinamilk theo déng san pham

Dwbdo Dwbido Dwbdo Dwbao Dwbio

Doanh thu (ty déng) 2010 2011 "2012 2013 2014 2015 2016
Sira déc 3.243 3945 4.433 4.980 5.595 6.286 7.062
Sira twoi 5.048  7.463 9183 11496 14515 18481  23.730
Sira bot 4526  6.160 7.700 9.625 12.032 14438 17.326
Sira chua 2.591 3.517 4.516 5315 6.256 7.364 8.667
San pham khac 343 542 609 684 769 864 970
Téng cong 15.753 21.627 26.441 32101 39.166 47.433  57.756

Nguén: Du béo cia VCSC

Sira déc co loi nhuén bién thap nhat. Ching téi wéc tinh lgi nhuan bién gop 1a 13%, trong
dé hon 80% gia von hang ban la nguyén liéu dau vao. Bién déng gia nguyén liéu sé énh
hwéng dén dong san pham nay nhiéu nhat. Stra twoi va siva chua co lgi nhuan bién gbp
tong (ng 1a 35% va 44%. Phan khic siva bét cao cap co loi nhuan cao nhat dat 61%,
tuy nhién, cac cong ty nwéc ngoai chiém wu thé & phan khic nay. Cac san pham Vinamilk
thudc phan khic binh dan va trung cap. Ching téi wée tinh lgi nhuén bién cho phan khuc
stra bot cla Vinamilk la 38%. D6 la ba dong san pham ma Vinamilk tap trung nham tang
trwéng doanh thu va lgi nhuan.

Hinh 23: Loi nhuan bién cta Vinamilk theo san pham
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Nguon: Dw bao 2012 cia VCSC

Sira twoi

Tinh trung binh, si¥a twoi chiém 31% doanh thu trong 4 ndm qua, chiém 35% doanh thu
trong nam 2011. Vinamilk dan dau thj trwérng & phan khic nay véi 40,9% thi phén. Trong
ngan han, sira twoi van la san phdm quan trong nhat dong gép vao doanh thu va loi
nhuén.

See Important disclosure at the end of this document
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Bat dAu bang san pham sira twoi tiét trung, trong nam 2011, Vinamilk da gidi thiéu sira
thanh tring va si*a bd sung vi chdt ADM nham tiép cén nhu cau cho sadn pham dinh
duéng va sira twoi dang ngay cang tang. Stra ADM, dong géi 110 & 180 ml, nham dén
doi twgng tré em cla cac gia dinh hién dai. Nhu cau cho su thuan tién chinh la ly do cho
s thay ddi xu hwéng gén day chuyén tor bot GUM sang siva twoi va sira 6 hwong vi. Vi
tdc d6 CAGR trong giai doan 2006-2012 |a 15,8% va dv kién téc do CAGR trong giai doan
2011-2015 dat 13,1%, sira nwdc van dong gop chinh cho tang tredng va lgi nhuan. Véi
cac san pham phong phd va mang tinh tién phong, Vinamilk da va dang phat trién manh
mé & phén khuc nay.

Sira twoi khéng duéing va co hwong vi van chiém linh thi trwéng. Tuy nhién, ching toi
chwa thay nhiéu sw lya tron cho khach hang vi du cac san pham bd sung vitamin va sira
it béo. Luong sira tiéu thu tai cac thanh phd Ién chiém hon 70% téng muc tiéu thu sia
Chung téi thay Vinamilk gi¢i thiéu sira twoi co bd sung vi chat ADM, diéu nay co thé khéi
dau cho mét xu huwéng méi clia dong san phdm nay. Chung téi cho rang VNM vén c6 thé
tang trwéng vé san legng cao hon 15% & phan khic nay.

Hinh 24: Quy mé thi trwong sira twoi Viét Nam
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Nguon: EMI

Sira bot

Pay la phan khic hép dan nhét véi loi nhuén bién cao va tang trwéng trong manh trong
ngan han. Vinamilk chiém 18,5% thi phan trong nam 2010. Sira bét déng gép trung binh
28% téng doanh thu trong giai doan 2008-2011. Vinamilk dat muc tiéu thi phan 35% cho
nam 2011, nhung chwa dat duoc. Ty 1é sinh cao trong ndm 2012 (ndm rdng vang) sé thic
day tbc d6 tang trudng trong twong lai gan. Téc @ CAGR trong giai doan 2006-2010 la
18,5%. Theo EMI du béo, tbc dd ting san lwong CAGR trong giai doan 2011-2016 |a
6,5%, tuy nhién ching t6i dw bao tbc dé tang truwéng sé cao hon so mirc duw bao cha EMI
do ty I& sinh hién nay dang tang vot.

Cha me mudn cac san pham tét nhat cho tré so sinh. Quan diém cia ngudi Viét Nam la
thuong hiéu nwéc ngoailnhdp khau tét hon va ho san sang tra gia cao hon dé mua. Chién
lwgre gilr gia & mirc canh tranh (thap hon trung binh 10-30% so véi thueong hiéu quéc té)
va gia tdng nhan dién thwong hiéu trong nwéc clda Vinamilk véi chién dich "Nguoi Viét

See Important disclosure at the end of this document
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Nam ding hang Viét Nam", ching téi dw bao Vinamilk s& tang thi phan 1% madi ndm. Hau
hét thi phan sé& dén tir sy tang trwdng & cac dong san pham tlr binh dan dén trung cap.

See Important disclosure at the end of this document
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Hinh 25: Quy mé thi trweéng sira bot Viét Nam
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Ngudn: EMI

Sira chua

Thi trwérng tang treéng voi toe dd CAGR trong giai doan 2006-2011 1a 7%, quy mé thi
truérng dat 4.000 ty déng trong ndm 2011. Vinamilk chiém Iinh thi trwémg véi 71% thi phan
(92% thi phén sira chua &n). Véi cac sdn phadm gia tri gia tdng (san phdm bd sung
pre/pro-biotic, collagen), thurong hiéu tét, va chién lwoc tiép thi tich cuc, doanh thu phéan
khic nay dat duoc toe dd tang trrréng trung binh 53% trong giai doan 2009-2011.

Chung téi cho rang Vinamilk sé tiép tuc chiém wu thé tai phan khic nay véi chién lwoc
hién tai. Chung t6i duw bao tang trwdng doanh thu sé duy tri & mirc 18% trong trung han.
Siva dac

Dong sé&n pham dau tién cda Vinamilk, sira déc trwde day da dong gop doanh thu va loi
nhuan nhiéu nhat cho VNM. Véi théi han sl dung dai va dé sir dung véi nude sbi, trude
day sira dic da dwoc st dung rong rdi nhu mot loai thue pham dinh duéng va hién nay
dwoc st dung lam chéat tao ngot cho ca phé/nudc trai cay trén thi trwong noi dia. D6 la
chat xuc tac cho sita dic tang truéng (téc d& CAGR trong giai doan 2005-2011 1a 18%).
VNM chiém 88% thi phan, va ching t6i d bao téc dé tang truwdng sé thap hon do ngudi
tiéu ding dang chuyén sang st dung sira twoi. Ty I& dong gop cla sira dac vao doanh
thu gidm tir 28% trong nam 2004 xuéng con 18% trong ndm 2011, va ching t6i dw béo xu
hwéng gidm sé tiép tuc.

Nwéc giai khat

Nuwéc ép trai cay va siva dau nanh 14 tién dé cho phan khuc nay. Hién nay, doanh thu va
loi nhuan cia phéan khic nay it quan trong hon cac phan khic khac; chi déng gop 1,6%
doanh thu ndm 2011. V&i thi phdn 22% trong nganh nudérc giai khat, ching téi dw bao toc
dé tang trirdng manh mé hon trong nhirng nam t&i. Tuy nhién do tinh hinh canh tranh, lgi
nhuén bién thap va quy mé thj trwéng nhé (Quy mo thj trieding la 950 ty trong nam 2011).
Chung tbi thdn trong gia dinh téc d tang truéng sén lgng la 12% cho 5 nam tiép theo.

See Important disclosure at the end of this document
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Trién vong co tirc

Truée day, VNM duy tri ty 18 trd cd tirc tir 30-40%. V&i dong tién tét tr hoat déng kinh
doanh, ching téi cho rang VNM c6 thé duy tri ty 1& c6 tirc trén mdi cd phiéu 1a 3.000 dong
hodc tham chi tang |&n trong twong lai.

Bang 26: Dy bao cd tlrc

Drbao Dwbao Dwbao Duwbao

Don vi: dong 2008 2009 2010 2011 2012 2013 2014 2015
EPS (coban) 1.585 3.010 4.564 5.288 6.236 7.249 8.882 10.641
Co tire 650 993 1.780 1.692 1.995 3.000 3.000 3.000
Tylétracotc  41% 33%  39%  32% 32% 41% 34% 28%

Ngudn: Di bao clia VCSC

V&i gia hién tai, ty 1& co tire 1a 3,5%, nhung voi dong tién tir hoat déng kinh doanh tot,
Vinamilk c6 thé tang ¢ tirc trong twong lai.

Ké hoach dau tw

Chi phi dau tw trong nam 2012 dw kién la 4.500 ty déng, trong d6 65% chi phi nay nham
néng céng suat san xuét, dac biét 14 sra tuoi, sira chua va sra bot. Trong thang 08/2012,
nha may Ba Nang da dwoc dwa vao hoat déng, tbng céng suét dwoc tang thém 77.000
tAn s(ra twoi va 26.000 tan sira chua. Ching t6i du bao tat cd cac nha may dang xay
dung sé di vao van hanh trong nam 2013, nang téng céng suét |én 1,6 triéu tan.

Bang 27: Ké hoach CAPEX c(a Vinamilk

CAPEX

Nha may Sira Viét
Nam

MNha may Dielac 2

Nha may Siva Da
Nang

Nha may Sira Lam
Son

CT TNHH 1 thanh vién
Bo sira Viét Nam
Nang cap chudi cung
Lrng

Chi nhanh, nha kho

Téng céng

Téngchi Gidingdn Giaingadn Giai ngan Hoan Cbn‘g suéat Mb ta
phi 2011 2012 2013-2016 thanh (tan)
(tydong) (tydong)  (ty dong)  (ty dong)
444.000-
2.349 415 1.651 283 2013 800.000 Sira twoi
Stra bot, Bét dinh
1.906 569 958 379 2013 54.000 dudng
Sira twoi, Sia
421 204 176 41 2012 104.000 chua
Sia tuoi, Slra
253 47 181 25 2013 83.900 chua
Gan 28.000 con
2.006 36 646 1.324 2016 - bo siva
2642 1.225 689 728 2016 - Logistics, xe
Nha kho, van
598 75 233 290 2016 - phong
10.175 2.571 4.534 3.070

Nguén: Vinamilk, VCSC

Chi phi d4u tw trong giai doan 2013-2016 Ia 3.000 ty dong, nghia la VNM sé chi 871 ty
déng/nam trong 5 nam téi. Hau hét von sé dugc st dung dé dau tw theo chiéu sau, trong
dé nang cao kha nang tu cung cap nguyén liéu.

Vinamilk tap trung vao viéc cai thién hiéu qua va giam thiéu rii ro trong dai han. CT TNHH
1 thanh vién Bo siva Viét Nam sé gilp Vinamilk ch dong dap (ng yéu cau vé sira tuwoi.
Viéc dau tw vao mot cong ty san xuat siva bét & New Zealand (VNM da mua 19,3% cd
phan cong ty Miraka) s& giup 6n dinh nguyén liéu nhap khau va nang cao thuwong hiéu
sira bot (Tam ly chudng thuong hiéu nwéc ngoai cia ngwdi Viét). Néu Vinamilk cé thé
hoan thanh ké hoach sé hiru 28.000 con bd sia (hién nay Vinamilk cd 9.500 con) vao
nam 2016, cong ty co thé san xuét 1&n dén 80.000 tan siva twoi va gidp Vinamilk ty dap
(rng hiéu qua 25% nhu céu sira turoi.

See Important disclosure at the end of this document
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Dau tw vé chudi cung (rng va nha kho ciing gidp hé théng phan phéi clia Vinamilk, clng
cd lgi thé, cai thién dong théng tin va sdn pham tir Vinamilk dén cac diém ban hang.
Nham duy tri vi tri dan dAu va quan Iy hé thong phan phéi ngay cang rong, Vinamilk nhan
thirc dwoec thm quan trong va tiép tuc dau tw vao khia canh nay.

Pinh gia

Chung téi két hop st dung két hop cac phuong phap P/E, P/B va chiét khau dong tién
(DCF) dé xac dinh gia muc tiéu. V&i dong tién én dinh va CAPEX minh bach, chung toi
chi yéu str dung phuong phap DCF. Chung téi ap dung ty 1&é twong ng 1a 15%, 15% va
70% cho ba phuwong phap trén. Gia myc tiéu 12 thang cua chung téi la 106.000 ddng/co
phiéu.

Phwong phap DCF

Chung tbi dinh gia hop ly cho cd phiéu VNM cho nam 2012 theo phwong phap DCF la
102.970 déng/cé phiéu véi gia dinh chi phi vén binh quan nam 2012 la 15,5%. Chung toi
ap dung ty 1& tang trwdng 3% va thué suét 25%. Gia woc tinh dén nam 2014 tang dén
116.298 dbng, tong (rng ty 18 tang 37,6% trong thoi gian hai nadm.

Bang 28: Gia dinh DCF

Gia dinh DCF 2012 2013 2014
Ty 1& LN phi rli ro 10% 10% 9,8%
Phan bu i ro 8% 8% 7.8%
Chi phi chi s& hitu 20% 18%  16,0%
Chi phi no 20% 18% 16%
Chiét khau dong tien 82.142 84.763 97.013
DCF/cb phiéu 102.870 101.613 116.298

Nguon: Dy bao cia VCSC

P/E va P/IB

Tai mtrc gia hién tai 1a 84.500 d’c’mg1 VNM dang giao dich tai mic PER |a 16 lan va mic
P/B la 5,4 I&n. Mirc PER va PBR dy phéng nadm 2012 twong (ng 14 14 1an va 4,4 |an.
Theo dé chung t6i sir dung mirc PER va PBR muc tiéu cho Vinamilk 1a 16 1an va 4,5 1an.

Bang 29: Gia muc tiéu

Chi so Chi so muc tiéu (1an)  2012E 2013E 2014E
EPS - Bieu chinh P/E tai 16 lan 99.768 115991 142.118
Gia tri s0 sach P/B tai 4,5 lan 86.368 120492 142.462
Gia muc tiéu theo DCF 102.870 101.613 116.2088
Gia muc tiéu 100.000 106.000 124.000
Ty lé tAng 18% 25% 47%

Nguén: Dw béo cta VCSC

Ké tir khi niém yét vao nam 2006, VNM giao dich trong khodng PER 8-30 I&n. Xét vé
PBR, murc thdp nhéat 14 2,9 1an va cao nhét la 8,8 lan. Chung t6i cho rang VNM giao dich
tai mirc PER 16 lan va PBR 4,5 lan 14 hop ly, d6 la mirc trung binh dai han. Gia muc tiéu
hop ly véri nhan dinh vé tiém nang tang trwéng cia VNM.

Bang 30: Téng tredng EPS

Ting truwéng EPS liy ké 2014E/2011  2015E/2012 2015E/2013  Trung binh
EPS bao cao (1,4%) 4.4% 21.7% 8.2%
EPS - Diéu chinh 19% 20% 22% 20%

Nguén: Dy béo cua VCSC

See Important disclosure at the end of this document
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So sanh cac cong ty cung nganh

Do quy mé va sw khac biét cia VNM, chiing téi chon cac céng ty cing nganh trong linh
vuc thue pham & nwoéc gidi khat trong khu viee Chau A Thai Binh Dwong dé so sanh.
Vinamilk hién dang giao dich & mirc PER |4 13,8 Ian, thap hon so véi mie trung binh 17,2
cla cac cong ty cung nganh nhung mirc P/B cao hon so véi mire trung binh 2,8 lan. Tuy
nhién ROE 40,8%, ROA 33,2% va ty & co tirc 3,1% hién nay cta Vinamilk cao gan gap
déi murc trung binh clda cac cong ty cung nganh. Tiém nang ting truéng manh, loi nhuén
bién cao gitp cho co6 phiéu VNM hap dan hon cac cong ty clng nganh.

Bang 31: So sanh cac cong ty clng nganh

Von héa .
STT Tén cong ty thi truong c?n,:,l}m PIE PB T&f r\(-g?
(triéu USD)
1 UN-PRESIDENT 8411 18 212 32 154 35
2 CHAROEN POK FOOD 8.323 36 110 26 262 96
3 THAI BEVERAGE 8.214 36 159 39 263 108
4 LUZHOU LAOJIAO-A 7.455 42 120 56 531 341
5 KUALA LUMPUR KEP 7.240 3.1 199 31 1714 108
6 CHAROEN POK INDO 5.445 13 183 67 423 295
7 SHANXI XINGHUA-A 5.147 07 243 92 447 270
8 INNER MONG YIL-A 5.131 12 181 46 278 89
9 INDOFOOD SUKSES 5.103 3.1 149 24 169 60
10 CHINA MENGNIU DA 4.997 11 215 26 129 72
11 PPB GROUP BERHAD 4.646 17 190 10 53 49
12 NISSIN FOODS HOL 4.585 24 248 12 50 35
13 INDOFOOD CBP SUK 4.417 23 204 39 204 135
14 UNIVERSAL ROBINA 4.198 19 203 34 127 78
15 YANTAI CHANGYU-B 4.188 36 120 40 371 259
16 CJ CHEIL 3.967 05 151 15 111 35
17 VIET NAM DAIRY P 3438 3.1 138 51 408 332
18 NIPPON MEAT PACK 3.313 14 236 09 38 18
19 NISSHIN SEIFUN 3.211 19 192 09 47 33
20 ASTRA AGRO LEST 3.089 49 134 36 279 196
21 OLAM INTERNATION 3.049 26 102 11 17 28
22 TOYO SUISAN KAl 2.998 18 131 13 100 7.
23 KIKKOMAN CORP 2.979 13 250 15 60 3.1
24 CHINA AGRI-INDUS 2,852 15 141 08 59 A7
25 FIRST RESOURCES 2,656 18 105 25 257 151
2% THAI UNION FROZE 2,626 24 131 22 188 65
27 YAMAZAKI BAKING 2,581 17 174 09 52 19
28 BEIJING DABEIN-A 2.446 08 238 39 175 129
29 KEWPIE 2.262 16 143 11 78 44
30 FRASER & NEAVE 2.191 36 242 43 176 108
31 GRAINCORP LTD-A 2111 39 116 16 141 75
32 GENTING PLANTATI 2.089 12 180 19 112 87
33 BEIJING YAN-A 2.050 2.1 151 13 90 48
34 ANHUI GUJINGD-B 2.028 14 108 25 261 174
35 SMART TBK 2.027 29 104 23 244 125
36  CPPOKPHAND COL 2,017 4.1 136 25 265 132
37 KAGOME 2.007 11 28 17 15 41
38 HITE JINRO CO 1.929 43 211 14 68 28
39 LOTTE CONFECTION 1.918 03 211 08 38 25
40 BIOSTIME INTERNA 1.896 20 194 61 329 256
Trung binh 3.733 22 174 28 185 107

Nguodn: Bloomberg

See Important disclosure at the end of this document
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Két qua hoat ddéng theo quy

Lai & 16 theo quy

ty déng

2012 Quy 1/2012
Doanh thu 5.876
Loi nhuan gdp 1.800
LN bién gop (%) 31%
LN hoat ddng 1.268
LN bién hoat déng (%) 22%
LN rong 1.270
LN bién rang (%) 22%
2011 Quy 1/2011
Doanh thu 4.535
Loi nhuan gbp 1.509
LN bién gdp (%) 33%
LN hoat déng 1.078
LN bién hoat dong (%) 24%
LN rong 1.006
LN bién rang (%) 22%
So sanh 2012 & Cung ky
2011 Quy 1%
Doanh thu 30%
Loi nhuan gdp 19%
LN hoat ddng 18%
LN rong 26%

Quy 2/2012
7.011

2422
35%
1.662
24%
1.506
21%

Quy 2/2011
5.420

1702

31%

1.169

22%

1.107

20%

Culng ky
Quy 2 %
29%
42%
42%
36%

Quy 3/2012
6.6199
2.342

35%
1.600
24%
1.395
21%

Quy 3/2011
5.697
1.673

29%
1.049
18%
1.062
19%

Cung ky
Quy 3 %
16%
40%
53%
31%

Quy 4/2012

6.935
2.024

29%
1.289

19%
1.030

15%

Quy 4/2011
5.975
1.704

29%
1.021
17%
1.042
17%

Cung ky
Quy 4 %
16%
19%
26%
-1%

Ca nam
26.441

8.587
32%
5818
22%
5.202
20%

Ca nam
21.627
6.588
30%
4.317
20%
4.218
20%

Ca nam %
22%
30%
35%
23%

Nguon: Bo céo tai chinh cia Vinamilk

See Important disclosure at the end of this document
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Bao cao tai chinh

Bon vi: ty déng

KQLN
Doanh thu thuin

- Gia vén hang ban

Lovi nhun gop

- Chi phi ban hang
- Chi phi quan I DN
Lot nhun thuin HBKD

- (L5 {1z ty gia

- Loi nhuan khac

Lai nhun khac
- Chi phi I8i vay

Loi nhuan tredre thué

- Thué TNDN
LNST

- Loi ich c/déng thidu sh
LNST cia c/déng CT Me

EPS (d)
EBITDA
Khéu hao

Tang trwdng doanh thu
Tang trwdng LN HEKD
Tang trwdng EBIT
Tang trrdng EPS

Chi s6 kinang sinh lgi
Lo nhuan bign gdp

Ty suét LNST

ROE DuPont

ROA DuPont
Ty sut EBIT
LNTT / LNST
LNTT / EBIT

Vang quay téng tai san
Bian béy tai chinh

ROIC

Chi s6 hiqua van hanh

56 ngay phai thu
56 ngay ton kho
56 ngay phai tra

Tigian lugn chuyén tign
COGS (Hang tén kho
Chi s& TKidan hl‘i)‘ TC
CS5 thanh toan higén hanh
CS thanh toan nhanh
CS thanh todn tién mat

Mo f Tai san

Mg / Wén sir dung

M / Wén CSH

Mg ngén han / Vén CSH
Mo dai han / Vén CSH
Kha nang TT lai vay

See Important disclosure at the end of this document

FY11
21.827

-15.038
6.588
-1.812
-459
4317
28
650
4.994
-15
4.979
761
4218
a
4218
9.279
5.393
=399
373
290
17,3
-9.6

30,5
19,5
413
32,0
231
847
997

16

13
40,2

68,2
146
354
474
53
3,21
210
1,07
0,00
0,00
0,00
0,00
0,00
0,00

FY12E
26.441

-17.854
8.587
-2.283
-485
5.81

32,5
18,7
38,5
28,7
23,8
834
100,0
1,5
1,2
36,5

4.5
184
38,7
54,1

49
297
177
0.62
0.00
0,00
0.00
0,00
0.00
0,00

FY13E
2101

-22.132
9.968
-2.578
-520
6.870
28
450
7.348
a
7.348
-1.301
6.047
a
6.047
8.699
B.178
-830
214
18,1
17.8
-7.0

3
18,8
35
26,2
229
823
100,0
14
12
35

7486
18,1
36,6
571

4.9
411
280
1.86
0,00
0,00
0,00
0,00
0,00
0,00

FY14E
39.166

-26.819
12.347
-3.071
-558
8.718
28

555
9.301
0
9.301
-1.891
7.408
0
7.408
8.882
10,137
-836
220
269
266
21

N5
189
304
254
237
T
100,0
13
12
304
76.2
19.1
379
574
4.8

432
3n
2,16
0,00
0,00
0,00
0,00
0,00
0,00

FY15E
47.433

-32.220
15.213
-3.588

11.025
28
603
11.656

11.656
-2.779
8.a77

8.a77
10641
12.498

211
265
253
19.8

321
18,7
30,4
254
246
76,2
100.,0
14
1.2
304
7.5
19,2
39.0
57.7
4.7

461
3N
2,53
0,00
0,00
0,00
0,00
0,00
0,00

CBKT

Tai san

+ Tign va tuong dueong
+ D&u b TC ngn han
+ Cac khoan phai thu
+ Hang tdn kho

+ Tai san ngén han khac
Téng tai s3n ngén han

+ Tai sdn dai han

+ Khiu hao liy ké

+ Tai sdn dai han

+ BT tai chinh dai han
+ Tai s4n dai han khac
Téng tai san dai han
Téng Tai san

Ngr & Vén chii sé hiru
+ Phai tra ngén han

+ Vay v& ng ngén han
+ Pftrd ngan han khac
Ner ngén han

+ \ay va no dai han

+ Phai tra dai han

Nor dai han

Téng no

+ Cd phiu wu dai

+ Thang duw

+ \én diéu 18

+ LN chuea phan phéi

+ Loi ich e/déng thidu sb
Wén chi sé hivu

Téng céng ngudn vén
Lwu chuyén tién t&
Tién dau nam

Loi nhugn sau thué

+ Khau hao loy ké

+ Digu chinh

+ Thay d@di vén leu dong
Tién tir hoat dong KD

+ Thanh ly tai TSCD

+ Chi mua sim TSCBH
+ Tang (gidm) dau b

+ Hoat dong BT khac
Tién tir hoat d6ng dau b
+ Chtire da tra

+ Tang (gidm) vén

+ Thay dbi no ngén han
+ Thay dbi no dai han
+ Hoat dong TC khac
Tién tir hoat déng TC
Téng lru chuyén tign t&

Tién cudi nam

FY11

3487
736
1141
3.272
1.161
9.468
6.943
-1.808
5.135
663
36
6.115
15.583

1.831

1.118
2.947

159
159

0
1.277
5.561
5.639

0

12.477
15.583

613
4.218
411
-293
-1.452
2.884
a7
-1.767
0
1.254

FY12E

2073
998
1.521
401
1.278
9.878
11.298
-2.281
9.016
487
107
9.611
19.490

1.957

1.384
3.320

159
159

1277
5.581
89.172

16.010
19.490

3.157
5.202
473

-861
4.813

-4.354

125
-4.229
-1.668

-1.668
-1.084
2073

FY13E

7.707
1.162
1.847
5.033
1.278
17.026
12.109
=311
8.997
506
107
9.610
26.636

2.486

1.656
4.142

159
159

1.277
8.342
12.7117

22.336
26.637

2.073
6.047
830

-526
6.351

-811

-184
-995
-2.503

278
5.634
7.707

FY14E

11.042
1.325
2.253
6.172
1.278
22.070
12.920
-3.947
B8.972
524
107
9.603

31.673

3.086

2.020
5.106

159
159

1.277
B8.342
16.790

26.408
31.674

-3.337
3.336
11.042

FY15E

15.765
1.485
2729
7.503
1.278
28.760
13.731
-4.790
a.941
542
107
9.580

38.349

1.277
8.342
22.330

31.948
38.350

11.042
8.877
842

671
9.048

-811

-178
-989
-3.337

-3.337
4723
15.765
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Xac nhan cua chuyén vién phan tich

Tdi, Nguyén Thé Anh, xic nhan ring nhitng quan diém dwoc trinh bay trclng bao cao nay phan anh dung quan
diém c4 nhan cia ching t6i vé Dﬁng ty nay. Chung t6i cling x4c nhan ring khéng cé phén tha lao ndo cla
ching t6i dd, dang, hodc sé tric tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cdo nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao cao nay nhan dugc thi lao dua
trén nhidu yéu td khac nhau, bao gém chét lrong, tinh chinh xdc cla nghién cdu, va doanh thu clia cong ty,
trong do bao gém doanh thu tr cac don vi kinh doanh khac nhu b phan Mai gidi td chire, hodc Tw van doanh
nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén mic tang/gidm tuyét déi clia
gia co phieu dé dat dén gia muc tiéu, durge xac dinh bang cdng thire (gia muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat ddng thi trudng. Céng thire nay duec ap dung tr ngay 1/11/2010.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trveng 10%-20%
NAM GIT Néu gia muc tiéu cao hosc thip hon gid thi tridmg 10%
GIAM Néu gia muc tiéu thdp hon gia thi trémg 10%-20%
BAN Néu gia muc tiéu thap hon gid thi trirémg 20%

KHONG KHUYEN NGHI Bé phan nghién ciru dang hodc cd thé s& nghién ciru cb phidu nay nhung khéng
dua ra khuyén nghi hay gid muc tiéu vi 1y do chi quan hodc chi dé tudn thi céc
quy dinh cla ludt va/hodc chinh sach céng ty trong truéing hop nhat dinh, vi du
nhuw khi VCSC dang thue hién dich vu tr van M&A hay tu van chién luoc ndo do
lién quan dén céng ty do.

KHUYEN NGHI TAM Khuyén nghi dau tu va gia muc tiéu cho cd phiéu nay bi hodn lai vi chua cd di

HOAN théing tin co sé& dé xac dinh khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghi
ddu tw hodc gia muc tiéu triedic do, néu co, khdng con hiéu lvc dbi vai cd phidu
nay.

Trir khi cd khuyén céo khae, nhiing khuyén nghi du tu chi cd gia tr trong véng 12 thang. Nhimg bién déng gid
trong turong lai ¢ thé lam cho cac khuyén nghi tam thai khéng kherp véi mirc chénh Iéch gilra gid thi truong clia
cd phidu va gia muc tiéu nén viéc viée didn gidi cac khuyén nghi diu tw cin dwoe thuce hién mét cdch linh hoat.

Gia muc tiéu: Trong hau hét trvdng hop, gia muc tiéu sé tong Ung véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cha ch phiéu. Gia muc tiéu la mirc gia ch phiéu nén dugc giao dich & hién tai néu thi trireng
ddng y quan diém cla chuyén vién phan tich va c6 nhifng yéu té xdc tac can thiét dé tao ra s thay ddi nhan
thire trong thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong théi han xdc dinh sé khang c6 tin
tue, suw kién hodc yéu té thic ddy can thiét dé cd phiéu co thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac
vl gid ti hop ly. Vi thé, trong hdu hét trudng hop, khuyén nghi clia ching téi chi 1a danh giad sw chua pha hop
gita gid thi trréng hién tai va gia td hop Iy hién tai cia cf phiéu theo quan diém ctia chung téi.

Phwong phép dinh gia: D& xac dinh gid muc tiéu, chuyén vién phan tich co thé sir dung nhiéu phuong phap
dinh gia khac nhau, bao gdm nhung khéng gidi han, phuong phap chiét khau dong tién tu do va dinh gia so
sdnh. Viéc lya chon phugng phap tiy thude vao timg nganh, cdng ty, tinh chat od phidu va nhidu yéu td khac.
Két qua dinh gia cd thé dua trén mét hodc két hop nhidu phuong phap sau: 1) Dinh gia dwa trén nhiéu chi sé
(P/E, P/CF, EVidoanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dua vao s iiéu qua khu,
2) Md hinh chiét khiu (DCF, DVMA, DDM); 3) Phwong phap tinh tdng gid tri cdc thanh phin hodc cac
phuong phap dinh gid dwa vao tai san; va 4) Phwong phap dinh gia sir dung lgi nhugn kinh té (Loi nhudn
thang du, EVA). Cac md hinh dinh gia nay phu thugc vao cac yéu td kinh té vi mé nhu ting trudng GDP, 14
sudt, 1y gia, nguyén lidu véi cdc gia dinh khac vé nén kinh té cling nhu nhitng rli ro vdn 6 trong cong ty dang
xam xét. Ngodi ra, tam Iy thi trudng ciing o6 thé dnh hirdng dén viée dinh gid cong ty. Qua trinh dinh gia con can
¢l vao nhing ki vong cd thé thay ddi nhanh chdng ma khéng can théng bdo, tiy vao sy phat trién riéng clia
tirng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khang nhét thiét s& dién ra iuo‘ng tw cho cac két qua trong tuong lai.
Ty gid ngoai té co thé anh hudng bat loi dén gia tri, gia hoéc loi nhudn cla bt ky chirng khoan hay céng cu tai
chinh ne‘lo c6 lién quan dugc ndi dén trung bdo cdo ndy. Bé dugc twr vin diu tu, tert: hién giao dich hodc cac
yiu céu khéc, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé duge gidi dap.

See Important disclosure at the end of this document
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Lién hé

Tru s& chinh Chi nhanh Ha Néi

Thap Tai Chinh Bitexco, L&u 15 109 Trén Hung Dao, Quan Hoan Kiém, Ha Nbi
2 Hai Triéu, Quén 1, Tp. HCM +84 4 6262 6999

+84 8 3914 3588

Phéng giao dich Phong giao dich

136 Ham Nghi, Quan 1, Tp. HCM 236 - 238 Nguyén Cong Trir, Quan 1, Tp. HCM
+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam Déc Phong Nghién Cilru va Phan Tich
Robert Zielinski, ext 145 +84 8 3914 3588
robert.zielinski@vcsc.com.vn research@vcsc.com.vn

Trwéng phéng cao cép, Vi Thanh Tu, ext 105  Chuyén vién, Vi Hoang Viét, ext 143

Truwdng phong, Tén Minh Phuong, ext 146 Chuyén vién, V{ Thi Tra Ly, ext 147

CV cao cép, Binh Thi Nhw Hoa, ext 140 Chuyén vién, Pham Thiy Duong, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139 Chuyén vién, Nguyén An Thién Trang, ext 116
CV cao cap, Nguy&n Thé Anh, ext 194 CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chirng khoan khach hang t6 chirc
& ca nhan nuwot ngoai

Té chirc trong nuédc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen(@vcsc.com.vn

Té chirc nwée ngoai
Michel Tosto, M.Sc.
+84 8 3914 3588, ext 102

michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh Ha Nai

Chau Thién Trde Quynh Nguyén Huy Quang

+84 8 3014 3588, ext 222 +84 4 6262 6999, ext 312
guynh.chau@vecsc.com.vn guang.nguyen Evesc.com.vn

A -

Khuyén cao

Bdo cdo nay dugc viét va phat hanh bdi Cong ty C& phan Ching khodn Ban Viét. Bdo cdo nay dugc viét dua
trén ngudn thdng tin dang tin cdy vao thoi didm cong bd. Céng ty CA phdn Chimg khoan Ban Viét khéng chiu
trach nhiém vé do chinh xdc cia nhifng théng tin nay. Quan diém, du bao va nhiing wéc lrong trong bao cdo
nay chi thé hién y kién cla tdc gia tal thai didm phat hanh. Nhiing quan diém nay khong thé hién quan diém
chung ciia Céng ty C& phan Ching khodn Ban Viét va co thé thay ddi ma khéng cin théng bdo trwde. Bdo cdo
nay chi nhdm muc dich cung cip thong tin cho cac td chirc dau tw cling nhur cdc nha dau tw cd nhan cla Céng
ty cb phdn ching khodn Ban Viét va khéng mang tinh chét méi chao mua hay ban bét ky chirng khodn nao
duge thdo luan trong bdo cao nay. Quyét dinh clia nha dau tw nén dua vao nhing su twr van doc lap va thich
horp vai tinh hinh tai chinh cling nhu mue tiéu déu tu riéng bigt. Bao cdo nay khdng duoe phép sao chép, tai tao,
phat hanh va phan phdi voi bat ki muc dich nao néu khéng duoc sir chdp thudn bing van ban ciia Céng ty Co
phén Chiing khoan Ban Viét. Xin vui 1éng ghi ré ngudn trich d3n néu sir dung céc théng tin trong bao cdo nay.

Lich str khuyén nghi

Ngay Khuyén nghi Gia dong ctra Gia muc tiéu
19/12/2012 MUA 84.500 106.000

See Important disclosure at the end of this document
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