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CONG TY CO PHAN SUA VIET NAM (HSX: VNM)

KET QUA KINH DOANH NAM 2012

Chi tiéu 2012KH  2012TH  %KH  2011TH
Doanh thu Ty dong 26480  27.102 102%  22.071 23%
Loi nhuan Ty dong 4.690 5.819 123% 4.218 38%
Téng tai san Ty dong 19.698 15.583 26%
EPS VND 6.981 5.145
Loi nhuan tra cé tirc % 42% 20%
ROE % 41.6% 41.3%

+ Doanh thu va lgi nhuan tiép tuc ting trwéng manh so véi cung ky. Doanh thu nim 2012 cua
VNM dat 27.102 ty dong, tang 23% so véi cing ky nam 2011, trong d6 san luong ting khoang 13%
va gia ban tang 10%. Sita dac va sira bot c6 murc tang trudng khoang 20%, sita chua va sita nuéc co
mic ting truong hon 20%. Doanh thu xuat khau trong nam 2012 chiém 14% tong doanh thu, trong
d6 chu yéu 1a san pham sira dac va sira bot, vai thi truong xuat khau chinh 1a cac nudc khu vuc Trung
boéng, Campuchia, Philippines va Thai Lan... Lgi nhuan gop bién ting tr muac 33,9% lén muc
34,1%, nguyén nhan chinh la do gi4 sira bt nguyén liéu nhap khau butter milk power giam manh
trong nira ddu nam 2012. Loi nhuan sau thué dat 4.690 ty ddng, hoan thanh 123% ké hoach, ting
38% so véi cuing ky. Téc do tang truong loi nhuan CAGR trong 5 nam 2008-2012 dat 49,9%.

+ Dong tién vin duy tri & mirc cao. Nam 2012, Vinamilk thyc hién chi 3.111 ty dong, I6n nhat tur
truée dén nay cho viéc dau tr vao hai dy &n 16n 1 nha may sita Viét Nam va nha may sira Dielac 11.
DPodng thoi, cong ty ciing thuc hién thanh toan cb tirc dot cudi nam 2011 va tam tng dot 1 nam 2012
Vi tong sé tién 12 2.223 ty ddng, nhung dong tién cua VNM van duy tri & mirc cao. Theo béo céo tai
chinh caa VNM cubi nam 2012, lugng tién mat con lai cia VNM 14 1.252 ty dong va hon 4.000 ty
dong goi tiét kiem ky han ngén.

+ Tinh hinh tai chinh vitng manh, khdng c6 vay ng' ngan hang. Cong ty sir dung chu yéu ngudn vén
tu ¢4, quy dau tu phat trién, lgi nhuan chua phan phdi dé tai tro chinh cho céc du &n, khdng st dung
ngudn vbn vay ké ca ngén han Ian dai han.

# Phat trién cac dong san phadm cao cAp. Trong nam 2012, VNM phat trién cac san pham mai nhu
sira twoi tiét tring tach béo, sira chua Pro Beauty, sita dau nanh GoldSoy... gia tang thi phan cho
phan khc cac san pham cao cép, tang loi nhuan bién cho Vinamilk.

+ Phat trién vang nguyén ligu: Hién tai, Vinamilk c6 5 trang trai bo sira véi tong dan bo 14 8.200 con,
dap tmg dugc 27-28% nguyén liéu. Theo ké hoach phat trién nam 2012-2016, tong dan bo cua cac
trang trai Vinamilk s& dat 25.500 con vao nim 2015 va ting 1én 28.000 con vao nam 2016, phin d4u
ké hoach 10 nam s& tu chu dwoc ngudn nguyén vat liéu 35-40%.

+ Piu tw manh 2 dy an trong diém. Nha méy sira bot Viét Nam, tong von dau tu 1.900 ty dong va
cong suét thiét ké 54.000 tan sita bot/nam, san pham chi yéu 1a sita bot danh cho tré em, nham dap wng
nhu cau ngay cang gia ting cua dong san pham sita bot trong khi nha méy hién tai dang vuot cong suét
va mot phan tu chi ngudn sira bot nhap khau tir New Zealand. Nha may khai truong vao ngay
24/04/2013, higu suat hoat dong khoang 30%. Dong thoi, Vinamilk ciing xay dung nha may sira Viét
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Nam véi tong von dau tu 2.349 ty dong, véi hé thong may maoc thiét bi va cdng nghé duoc nhap truc

tiép tir Chau Au, dic biét nha méy trang bi hé thong kho thdng minh hoan toan tw dong. Hién tai nha
méy da hoan tit c4c hang myc chinh xay dung va lap dat may mac. Dy kién nha may s& duoc dua vao
van hanh vao quy 2/2013. Vi viéc dua vao van hanh 2 nha may nay, trong vong 5 nam tai Vinamilk sg
khéng xay dung thém nha méy sira bot va sita nude. Bong thoi, viéc san xuét tap trung cac dong san

pham quy mé Ion gidp Vinamilk giam dwoc chi phi van hanh va chi phi sir dung nha may ci.

Co ciu doanh thu Vinamilk 2012 Lei nhuan sau thué va ROE qua cic nim
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KE HOACH NAM 2013

Nganh kinh doanh Ké hoach 2013 % tang truéng vs 2012
Doanh thu Ty dong 32.500 20%
Loi nhuan truéc thué Ty dong 7.830 13%
Lei nhuan sau thué Ty dong 6.230 7%
Cb tic tién mat % 34%

+ Phat trién vang nguyén ligu. Trong nam 2013, cong ty tiép tuc dau tu phat trién thém mot trang trai
nudi mai tai Tay Ninh dién tich 700 ha, nudi tir 7.000 - 8.000 con bd nhiam cung cap nguyén lidu cho
khu vuc phia Nam. Bdng thoi, cong ty hop tac véi nong trudng Thanh Héa phat trién ving nudi
25.000 con bo, hién tai du kién dén thang 6/2013 sé trién khai trang trai nu6i 3.000 con bo. Téng
muc dau tu dy kién 1 1.500 ty déng, ngudn vén chu yéu tir quy dau tu phat trién va loi nhuan chua
phan phéi.

# Phat trién cac dong san pham cao cip. Vinamilk tiép tuc dau tu nghién ciru san pham mai, phat
trién dong san phim cao cp, dem lai bién lgi nhuan cao nhu san pham sira chua Pro Beauty, sita tuoi
tiét tring tach béo Vinamilk 100%, sira Dielac Optimum cho tré so sinh va tré nho, sita dau nanh
Gold Soy... Trong do, san pham sita dau nanh Gold Soy véi chién luge 3 nim s& ¢6 vi thé sb 1 trong
san pham sita dau nanh.

# Tap trung cac san pham sira bt va sira nwéc quy md l6m vao 2 nha may méi. Hién tai nha may
sira bot Dielac IT Binh Dwong méi hoat dong 30% cong suit, do d6 Vinamilk c6 chinh sach tap trung
cac san pham can quy mo 1on s& san xuat & 2 nha may méi xay dyng nham giam chi phi van hanh va
chi phi hoat dong sir dung nha may. Viéc dua nha may méi vao hoat dong theo udc tinh cua ching
t6i, san lwong sira bot cung Gng s& tang thém 10.800 tan cho nam 2013. Riéng san phim sita chua do

tinh chat van chuyén nén 11 nha may sita hién tai déu c6 day chuyén san xuét sira chua.
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4+ Thong qua ké hoach co tirc tien mat 34%. Trong d6 chia 1am 2 dot, mot dot vao thang 9/2013 va

dot 2 vao thang 4/2014.
¢ Kéhoach dau tw 2013

Tél}g mirc Pithwe  Ké hoach giai Giai ngan

dau tw hién ngan 2013 2014-2016
Tong cong 10.539 5.605 2.599 2.335
Du an nha may sita Viét Nam 2.349 1.683 654 12
Du an nha may sita bt Dielac 11 1.906 1.438 400 68
Dy 4n nha may sita Pa Nang 418 362 14 43
Van phong chi nhanh, kho bai 622 126 201 294

Pau tu chiéu sau cac nha may, chuoi

cung (g, kinh doanh, IT 2.796 1.704 554 538
Lamsonmilk 503 66 300 137
Bo sita Viét Nam 1.780 225 473 1.082
BDS Qudc té 100 - 2 98
Du phong 64 - - 64

KET QUA KINH DOANH QUY 1/2013

Quy 1/2013, Vinamilk dat doanh thu 6.722 ty dong, ting 13,5% so vai cling Ky, trong d6 doanh thu xuét
khau giam, nguyén nhan chinh la do nha may sira bot hién tai da vuot cong suit (12.000 tan/nam) do dé
cong ty tap trung cho thi truong nodi dia va giam luong xuét khau. Sang thang 4/2013 véi viéc dua vao nha
nha méy sita bot Dielac 11, cong suat ting gip 4 so véi hién tai, doanh thu xuat khau thang 4 uéc tinh ting
gap 2 lan so véi thang 3/2013. Bén canh d6, cong ty ciing thyuc hién tiét kiém chi phi 10% rui ro du phong
tir cac don vi thanh vién, giGp giam chi phi cua Vinamilk. Loi nhuan sau thué quy 1/2013 dat 1.524 ty dong,
tang 20,8% so v&i cung ky nam 2012.

Gia sira nguyén vat liéu diu vao ting 22% ké tir ddu nim dén cubi thang 3/2012. Pai dién Vinamilk
cho biét véi viéc han han & New Zealand lam gi4 sita nguyén liéu diu vao butter milk power ting 22% so
v6i cudi nam, dong thoi du bao co thé sé tiép tuc tang cho dén thang 10, thang 11 khi budc vao mua vu khai
thac chinh & New Zealand. Chiing t6i u6c tinh véi ty trong sita nguyén liéu dau vao chiém 60% gia vén
hang ban cua VNM, véi chinh séch mua nguyén vat lidu gia duoc chét hang quy s& anh huéng dén gia dau
vao cua Vinamilk trong quy 2/2013, gia vén hang ban c6 thé tang 1,3%. Tuy nhién, Vinamilk c6 thé chuyén
mot phan chi phi gia nguyén vat ligu ting vao gia ban, trong d6 quy 1/2013 VNM di ting gia 7% doi véi

mot sb mat hang sira.
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KHUYEN CAO SU DUNG

Tét ca nhitng théng tin néu trong bio cdo nay da dwoc xem xét cin trong, tuy nhién Cong ty C6 phan Ching khoan Bao Viét (BVSC) khong

chiu bat ky mét trach nhiém nao di vai tinh chinh xac cua nhing théng tin dwgce d& cap dén trong bao céo nay. Cac quan diém, nhan dinh,

danh gia trong bao cdo nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Bé&o cao chi nham muc tiéu cung cip thong tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit ching khoan. Nguai doc chi nén sir

dung bao cdo phén tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac déi tugng duge d& cap dén trong bao cdo nay. Nguoi doc can luu y ring BVSC

¢6 thé c6 nhitng xung dot loi ich d6i véi cac nha dau tu khi thuc hién béo cao phan tich nay.

BOQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty Cd phan Ching khoén Bao Viét
Dia chi try so chinh: 8 Lé Théi Té, quan Hoan Kiém, Ha Noi

Dién thoai: (844) 3 928 8080 Fax: (844) 3 928 9888

Chuyén vién phan tich:

Ng6 Thi Kim Thanh ext: 157 ngokim.thanh@baoviet.com.vn

Chi nhéanh: 233 Ddng Khai, quan 1, Tp. HS Chi Minh

Dién thoai: (848) 3 914 6888 Fax: (848) 3 914 7999

Chiu trach nhiém ngi dung:

Lé biang Phuong ext: 155 ledangphuong@baoviet.com.vn

Xin vui long doc ky khuyén nghi tgi trang cudi bao cao phan tich nay
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