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Khuvén nghi dau tw: Sau khi ude tinh gia trj ndi tai cling nhu
can nhic ccac rui ro ¢0 lién quan, ti dua ra khuyén nghi Mua
d6i v6i co phiéu VNM tai mirc gia va diéu kién thi truong hién
tai.

Diém manh

» VNM la mét trong nhitng doanh nghiép séan Xuét sita
hang dau Viét Nam va l1a mot trong 9 doanh nghiép 1ai
nghin ty dong nam 2012.

> Hoat dong ctia VNM tép trung vao san pham sira cot 13i.
VNM khong dung don bay tai chinh nén khong bi phu
thudc vao von vay ngan hang.

> VNM c6 suc tang truong doanh thu va loi nhuan 6ndinh
nhd hoat dong trong nganh sita v6i mirc cung van kém
hon cau. Cong ty ciing dang mé rong san xuat, dua thém
2 nha may lon moi di vao hoat dongdé tang toc phat
trién.

Diem yeu va rui ro khi dau tw

> Gia nguyén liéu dau vao nhap khau tir nudc ngoai bat
dau tang tur gifra ndm ngoai s€ 1a nhan t6 gay ap luc 1én
chi phi dau vao cua cong ty.

» Thi truong stra twoi Viét Nam ching kién cudc chaydua
quyét liét gitra cacdoanh nghiép sira. P6i v6i phan khiic
sita troi VNM chiuap luc tir cic doanh nghiép hang dau
khac nhu Co6 gai Ha Lan, TH Milk va Ba Vi Milk khi ho
ciing lién tuc ting cudng dau tu dé phat trién ngudn sira
tuoi.D6i voi phan khuc sita bot, VNM van phai canh
tranh v&i thi truong sira ngoai nhép 16n ma nguoi dan co
xu thé van ua chudng hang san xuét tai nudc ngoai hon.
VNM van phai ¢ ging nhiéu dé du tu chét luong va
thuyét phuc dé diy manh tiéu ding mit hang nay cia
cong ty.




TONG QUAN

Thong tin co ban Tién than 1a Cong ty sita, café Mién Nam thanh

Gia ngay 05/04/2012 (nghin dong) 120.0 | lap nam 1976, truc thudc Tong Cuc Cong
EPS trailing (nghin dong) 6.98 | nghiép thyc pham, voi 2 don vi tryc thude la
P/E 17.20 | Nha may stra Thong Nhat va Nha may sira
Gi4 tri s6 sach (nghin dong) 18.59 | Truong Tho. Nam 1978, Cong ty c6 thém nha
Hé sb Beta 1.10 | may bot Bich Chi, nha may banh Lubico va nha
KLGD trung binh 10 phién 350,348 | may café Bién Hoa. Cong ty duoc chuyén cho
KLCP luu hanh 833,519,661 B6 Cong nghiép Thuc pham quan ly va Cong ty
Vén héa thi truong (ty dong) 10002236 | duoc doi tén thanh Xi nghiép lién hop sira café

va banh keo 1. Nha may stra bt Dielac di V'%O
hoat dong tir nam 1989. Té1 nam 1992, Xi nghi¢p lién hop §ﬁ:a café va banh keo I dugc chinh thirc doi
tén thanh Cong ty stra Viét Nam va thudc sy quan ly truc ti€p cua B Cong nghié¢p nhe.

Nam 1996 lién doanh v&i Cong ty c¢6 phan dong lanh Quy Nhon dé thanh 1ap Xi nghiép lién doanh sira
Binh DPinh, dua nha may stta Ha No6i di vao hoat dong. Nam 2001 Cong ty khanh thanh va dua nha
may sita Can Tho tai mién Tay di vao hoat dong. Chinh thtrc chuyén d6i thanh cong ty c¢6 phan vao
thang 11 nam 2003 va d6i tén thanh Cong ty c6 phan sita Viét Nam. Nam 2004 cong ty mua thau tom
Cong ty 6 phan sita Sai Gon, ting von diéu 1é ciia Cong ty 1én 1,590 ty déng. Cong ty sau d6 mua sb
cd phan con lai ciia ddi tac lién doanh trong Cong ty lién doanh sira Binh Dinh va khanh thanh Nha
may sira Ngh¢ An vao ngay 30 thang 6 nam 2005.

Vinamilk (VNM) chinh thirc giao dich trén thi trudng chirng khoan Thanh phd HO Chi Minh vao ngay
19 thang 01 nam 2006. Cong ty tiép tuc mua cd phan chi phdi 55% ctia Cong ty sita Lam Son vio
thang 9 nam 2007 va do6i tén thanh Cong ty c¢b phan sira Lam Son. Nam 2008, VNM khanh thanh va
dua vao hoat dong nha may sira Tién Son tai Ha Noi.

Niam 2010, céng ty nhan chuyén nhugng 100% von tir Cong ty TNHH F&N Viét Nam va doi tén
thanh Cong ty TNHH mot thanh vién sita Dielac, gop von dau tu 12.5 triéu NZD, chiém 19.3% vao
Cong ty TNHH Miraka tai New Zealand. Ciing trong nim nay, VNM mua thau tém 100% cb phan con
lai tai Cong ty cb phan sita Lam Son dé trd thanh Cong ty TNHH mét thanh vién sita Lam Son, va
khanh thanhdua Nha may nudc gidi khat tai Binh Duong di vao hoat dong.

Hién nay VNM c6 céc cong ty con, lién két nhu sau:

Tén Cong ty Nganh nghé kinh Von diéul¢ Ty 1é sé hiru cia

doanh chinh (ty dﬁng) Vinamilk (%)

j | COongty TNHH mot thanh vienbo | o 6 o sita 840 100
stra Viét Nam
Cong ty TNHH mot thanh vien | S Xuat kinh doanh.
2 - cac san pham tu stra va 80 100
stta Lam Son o eai,
nudc gidi khat
3 Cong ty TNHH mot thanh vién Kinh doanh batdong 160 100
dau tu batdong san quoc té san (Chua hoatdong)
4 Cong ty c6 phan nguyén ligu thyc San xuat bot creme 114 15.79
phamA Chau — Sai Gon (“AFI”) dung cho thyc pham ’
R . San xuat, kinh doanh 55 triéubo
> Cong ty TNHH Miraka cac san pham tirsita | New Zealand 19,3




Tinh téi trude thoidiém niém yét, cac codong 16n va codong nam giir trén 5% von ¢d phan cua cong ty
bao gébm C6 dong Nha nudc do cac ba Mai Kiéu Lién (chi tich HPQT), Giam déc diéu hanh ba
Nguyén Thi Thanh Hoa va ba Nguyén Thi Nhu Hang, va 6ng Phan Chi Diing lam dai dién (60.47%);
va cong ty F&N Dairy Investments Pte Ltd (5.03%).

Sau hon 7 ndm niém yét s6 ¢ dong nam gitr trén 5% Von ¢ phan cia cong ty da tang 1én 4 thanh
vién, bao gdm Tong Cong ty Pau tu va Kinh doanh vén Nha nudevsi mot sé thay doi vé nguoi dai
dién(45.05%,);cong ty F&N Dairy Investments Pte Ltd (9.53%); Dragon Capital (7.38%); va Deutsche
Bank AG & Deutsche Asset Management (Asia) Ltd (5.42%). Tinh dén nam 2011, téng s6 codong
nude ngoai da chiém t&i 48.99% von c¢o phan cia VNM.

Ngoai ra cong ty Co phén Sita Viét Nam dang ndm giir c6 phan tai cac cong ty: Ngén hang TMCP Bao
Viét (8.4%), cong ty C6 phan Bourbon Téy Ninh (5. 33%), cong ty C6 phan Puong Bién Hoa (4. 76%),
cong ty Co phan Cap nudc Thi Dic (10%), cong ty C6 phan K§ nghé lanh (6.37%), va cong ty Co
phan Bao bi dau thuc vat (4.87%).

Trong ndm 2011, VNM dé c6 3 lan ting Vél:l c¢d phan Vol t(;)r}g sé vbn tang tir 3,566 ty ddng 1én 5,561
ty dong. Trong thang 12 nam 2012, VNM tiép tuc tang von c6 phan Ién 8,339 ty dong.

MO HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoatdong

VNM 1a mot trong nhitng doanh nghiép san xuit sita hang dau Viét Nam.Céc san pham sira dic, sita
vi, sita ky chiém 40.5% tong doanh thu, cic sin pham sita twoi chiém 24.5% tong doanh thu. Doanh
thu tir san pham sita bot chiém 19.8%, san pham sita chua chiém 11.1% va cac san pham khac chiém

3.7% tong doanh thu. <
o tong doanh thu Co cau doanh thu

Hoat dong chu yéu cua Cong ty 4%

bao gom:
- Ché bién, san xuat va kinh
doanh cac san pham tir sira Cae o,
P ’ OSira dac, sira vi, sira ky

stra dau nanh, sira tuoi, nudc

gidi khat, stta hop, sita bot, B Sira twoi
bot dinh dudng va cac san
pham tur stra khéc; O Sira bt

- Kinh doanh thyc pham cong
nghé, thiét bi phu tung, vat
tu, hoa chat, nguyén licu;

- Kinh doanh nha, moéi gidi,
cho thué bat dong san,;

- Kinh doanh kho, bén bai, 24%
kinh doanh van tai hang
bang 6 to va boc xép hang
hoa;

- San xuét, mua ban ruou, bia, d6 udng, thure pham ché bién, ché ubng, ca phé rang-xay-phin-hoa tan;

- San xuit va mua ban bao bi, in trén bao bi;

- San xuét, mua ban san phém nhua;

- Phong khéam da khoa;

- Chéan nuoi va tréng trot;

OSira chua

B Sin pham khac




- Cac hoat dong hd trg trong trot nhu: cung cép cdy trong, hudng dan k¥ thuat trong trot, thu hoach
cdy trong, lam dat, tudi ticu;

- Chan nudi; cung cip gidng vat nudi, ky thuat nudi;

- Dich vu sau thu hoach;

- Xir Iy hat giéng dé nhan gidng;

- San xuat banh tr c4c loai bot.

Nguon nguyén liéu

Ngudn nguyén liéu cia VNM 1a cac nguyén vt lidu sir dung trong nudc nhu sita bo twoi, dau tinh
luyén, dau thuc vét, dau nanh hat, café hat, ..v..v.. va cic nguyén vat liéu nhap khau nhu sita bot, dau
bo. VNMsur dung 100% nguyén li€u bot sira nhap khau tur Newzealand, Netherlands va Singapore,
100% nguyén liéu stra twoi ndi dia tur Trung tdm bo glong Tuyén Quang va cac hd nong dan, gan
100% nguyén li¢u duong ndi dia va 7.6% thiéc nhap khau.

VNM hién thu mua téi hon 60% Co chu gia vén
san lugng sira cua néng dan, véi
lugng sira twoi ngdy cang tang cao
ca vé chat lugng va sb lugng. 2%,
Nam 2012, VNM thu mua cua ba

con néng dan va tr cac trang trai
cua VNM 161 triéu lit sira tuoi,
tang 17% so voi nam 2011; tri gia
1,776 ty (twong duong 85 tri¢u B Hang hoéa khac
USD) tang 21% so v6i nam 2011.

D@ Séan phim tir sira

Pé dam bao dau ra cho nong dan, O Djch vy va chi phi khac

khuyén khich nong dan chian nudi

bo sita, VNM da lién két v6i hon 8%
5,000 ho nong dan; dau tu, huong

dan k¥ thuat chan nuéi cho ba con

nong dan dé c6 san pham tét nhét.

Hién 61,000 con bo sita ciia nong dan dang cung cdp cho VNM vdi 460 tin sita/ngdy. Dong thoi,
VNM con cho dau tu phat trién 5 trang trai voi khoang 8,000 con b sita (bd nhap tir nudc ngoai, trong
d6 c6 50% bo vit sira), cho 90 tAn/ngay.

Diy chuyén san xuit

Hién nay VNM s¢ hitu nhirng day chuyén san xuét hién dai nhat tai Viét Nam duya trén cong ngh¢ tién
tién cua cac nudc trén thé gisi. Cac day chuyén san xuat chinh gdm: DAy chuyén sita dic c6 dudng,
cong suat 260 triéu hop/nam; day chuyen stra tuoi tiét trang — Yomilk - nudc trai cdy -sira dau nanh,
cong sudt 237 triéu lit/ndm; day chuyén sita chua, cong suat khoan 56 triéu lit/nam; day chuyén sita
bot - bot dinh dudng, cong suat khoang 18 nghin tan/nam.

Tinh dén ngay 31/12/2011 céng ty TNHH mét thanh vién bo sita Viét Nam dang quan 1y 05 trang trai
bo sita, bao gém trang trj Tuyén Quang, Nghé An, Thanh Hoa, Binh Dinh va Lam Pdng véi tong dan
¢6 6,712 con. San luong sita tuoi nguyén li¢u ciia cong ty con ndy cung cap cho VNM niam 2011 1a
12,522,749 lit.

Cong ty TNHH mot thanh vién sita Lam Son c¢6 mot nha may san xuét sita dit tai Khu Cong Nghiép
Leé Mon, Thanh Hoéa chu yéu san xuat stra thanh trung va sira chua dn mang nhan hiéu VNM vdi nang
luc san xuat nam 1én 49.28 triéu lit sira tuoi va 156 triéu hi stra chua an.




Trong nam 2011, VNM da ky hop ddng cung cap sira bot dau tién tur Cong ty TNHH Miraka vdi san
luong 4,000 tan. Bén canh do, Cong ty c6 phan nguyén liéu thyuc phim A Chau Sai Gon s¢ hitu nha
may voi cong suat 11,000 tin/nim, chuyén san xuét cac nguyén li¢u dung trong nganh cong nghiép
ché bién thyc pham. Cong ty da di vao hoat dong va xuat 16 hang thuong mai dau tién vao thang
05/2011 v6i san luong nam dau dat 70% cong suat thiét ké.

Hién nay, VNM di c6 1 nha may san xuat sira & New Zealand va 11 nha méy san xuét sita hién dai tir
Bic vao Nam va da chay hét 100% cong suat. Chién lugce cia VNM trong thoi gian t6i 1a phan dau tro
thanh 1 trong 50 doanh nghiép sita 16n nhét thé gidi véi doanh sb 3 ty d6 la My vao ndm 2017 (VNM
hién dang & vi tri thir 53).

Thi truwong tiéu thu:

Thi truong VNM trai dai khip Viét Nam va xuit khau san pham di 16 nudc trén thé gisi. Cac thi
truong xuat khau chi yéu 1a cac nudc thude khu vyc Trung Pong, Campuchia va Philippine. Trong
nam 2011, céng ty da c6 nhitng don hang xuat khau dau tién tri gid hon 10 triéu D6 la My (7.14%)
sang thi truong Thai Lan. Nam 2012 tong kim ngach xuat khau cta cong ty dat 180 triéu USD.

Cic dy 4n dang trién khai

Nham hudng t6i muc tiéu phan dau tré thanh 1 trong 50 doanh nghiép sita 16n nhat thé gidi voi doanh
50 03 ty do6 la My vao nam 2017, VNM luén chi trong déu tu ca chiéu sau va dau tu mo rong dé dap
mg nhu cau thi truong trong va ngoai nude. Cong ty tiép tuc dau tu _phat trién vung nguyeén li¢u bo
sita dé tang sb luong bo sira tai cac trang trai bo sita hién c6 va tim kiém phét trién thém cac trang trai
bo sita m&i trong va ngoai nudc. VNM hién dang dau tu dai han vao Dy 4n phat trién ngudn nguyén
lidu sira tai Tinh Lam Dong, va gia ting dau tu vao Cong ty C6 phan Nguyén liéu Thyc Pham A Chéau
Sai Gon va Cong ty TNHH Miranka Newzealand.

Cong ty TNHH mét thanh vién sita Dielac d3 dau tu xay dung mdi toan bd nha may ché bién sita bot
va bot dinh dudng c6 cong suit 54,000 tan/nam va dy kién di vao hoat dong trong nam 2013. Tuy
nhién, ngay 18 thang 9 nam 2012, Ban Diéu hanh cua Céng ty d ra quyét dinh giai thé Cong ty
TNHH Mot Thanh vién Sita Dielac dé chuyén cong ty con nay thanh mot chi nhanh ctia Cong ty. Hoat
dong cua chi nhanh da duoc sira dbi tén Dielac thanh Nha mdy Sira Bot Viét Nam.

bé phuc vu cho chién luge tang tbe phat trién, VNM s& khanh thanh 2 nha may ché bién sita hién dai
bac nhat Thé gi6i hién nay vao dau Quy I11.2013, voi tong von dau tu khoang 4.000 ty dong (twong
duong khoang 200 tri¢u USD).

PHAN TiCH NGANH

Hién nay, san pham sita 1a mot trong nhitng mit hang c¢é toc do tang truong kha cao trong nganh thuc
pham 0 Viét Nam. Theo ngudn s liéu tir Tong cuc Thong ké, tir dau ndm 2012 cho dén hét thang 9
san xudt sita bot ctia Viét Nam ludn trong xu huéng tang truong, duy chi co thang 5 la san Xuat stra bot
giam, giam 6.6% so voi thang 4, chi dat 5.6 nghin tan. Sang dén thang 6, tinh hinh san xuat sita lai
tang tro lai cho dén nay. Thang 9 san xuat sita bot dat khoang 7.8 nghin tan, ting 4% so v&i thang 8.

Theo s6 liéu tir Téng cuc Hai quan Viét Nam, 9 thang nam 2012, Viét Nam da chi 642,9 tri¢u USD dé
nhap khau sira va san pham , giam 1% so véi cung ky nam 2011. Tinh riéng thang 9/2012, nhap khau
mat hang nay 1a 42.7 triéu USD, giam 37.8% so véi thang 8/2012. Viét Nam da nhéap khau sira va san
pham tir 16 thi truong trén thé gidi.Néu nhu tir diu nim dén hét thang 8, New Zealand 14 thi trudng
dan dau vé kim ngach nhap khau san phdm nay cua Viét Nam, thi nay sang dén thang 9, vi tri nay da
nhudng cho thi truong Singapore v6i kim ngach nhap 6.7 triéu USD, chiém 15.85% tong kim ngach
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nhap khau mat hang nay cua ca nudc trong thang. Ké dén 1a thi truong Thai Lan, chiém 13.46% , tiép
theo 1a Niudilan chiém 12.52%...

A A f z X Co ciu nganh sira Viét Nam
Vé cac phan khic san pham nganh 8 ;

stra, luong cung strta tuoi ndi dia
dang chi c6 thé dap tmg khoang 25%
nhu ciu san xuat cua cac doanh
nghiép, 75% con lai van 14 sita bot,
phan 16n dugc nhap khau tir New

Zealand, My va Ha Lan.Tuy nhién,
thoi gian gan ddy sita bot san xuét BSira twoi
trong nudc cua nhitng doanh nghiép
16n nhu Vinamilk, Cong ty TNHH B Sira bot
Thyc pham sira va Nudc giai khat

Hancofood, Cong ty CP Thuc pham
dinh dudng Dong Tam (Nutifood)
c¢6 nhiéu cai tién vé miu ma va chit
luong, tung ra nhiéu san phdm cao
cap voi gia canh tranh.

Trong nira nim dau 2012, gia sita bot trén thi truong thé giéi tiép tuc xu hudng giam do lue cau yéu,
anh huong tir cudc khiing hoang tai chinh toan cau. Piéu nay giup cac doanh nghiép san Xuét sita trong
nuée duoc huong loi khi giam dugc luong 16n chi phi ddu vao. Mic du gia dau vao giam dang ké, cac
doanh nghiép sita hang dau van tién hanh nang gia thanh pham. Theo thong ké, vao cudi nam 2011,
dau ndm 2012, VNM d4 ting gia ban trung binh tir 5-7%, sita Co gai Ha Lan ting 5%, Abbot tang 9%
gia... Co nhiéu ly do gitp cac doanh nghiép tang gia sira, trong d6 phai ké dén nguyén nhan nhu cau ve
cac san pham vé sira tai Viét Nam lién tuc ting qua cc nim, khoang tir 7-8%. Két qua 1a ty 1& 1ai gop
cta cac doanh nghiép trong nganh nay tdng manh trong nam 2012.

Nam 2012, thi trudng sira tuoi Viét Nam chung kién cudc chay dua quyét liét gitta cac nha san xuat
16n, dic biét 1a trong phan khiic sita twoi udng. Cac doanh nghiép hang dau nhu Vinamilk, C6 gai Ha
Lan, TH Milk va Ba Vi Milk lién tuc tdng cudong dau tu dé phat trién ngudn sira tuoi.

Sang ndm 2013, céc c6 phiéu nganh sita c6 thé s& tiép tuc dugc ching kién ting truong doanh thu cao,
nhung lgi nhudn c6 thé s& khong thé ting manh. Nim nay nganh sita tuoi Viét Namdugc ky vong sé
tiép tuc ting trudng & muc cao. Viée ting trudng ¢ mirc cao va 6n dinh cua nganh mot phan 1a do thu
nhap trén ddu ngudi ctia ngudi Viét lién tuc ting, nhu cau cic san pham tir sita cao trong khi san xuét
trong nudc chua thé dap tmg di nhu cau. Tuy nhién, viéc gia nguyén liéu dau vao nhap khau tir nude
ngoai bat dau tang tir gitt nAm ngoai s& 1a nhén t6 gay ap luc 1én chi phi du vao cho cac doanh nghiép
stra. Do do, logi nhuan cua cac doanh nghiép nay duoc ky vong sé€ thép hon nam 2012.

PANH GIA TINH HINH HOAT PONG

Tiing trwéng doanh thu, lgi nhuin, ngudn von
Pon vi tinh: Ty dong 2008 2009 2010 2011 2012

Doanh thu thuan 8,209 10,614 15,753 | 21,627 26,562
Tang truong doanh thu thuan 29% 48% 37% 23%
Loi nhuan sau thué 1,250 2,376 3,616 4,218 5,819
Tang truwong LNST 90% 52% 17% 38%
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Tong tai san 5,967 8,482 10,773 15,583 19,698
Tang truong tong tai san 42% 27% 45% 26%
Vén chi so hitu 4,666 6,455 7,964 12,477 15,493
Tang truong VCSH 10% 38% 23% 57% 24%

Tdc do tang truong cia VNM c6 ddu hiéu cham dan tir nim 2010 trong khi téng tai san dugc day
manh va déu cao hon téc do tang truong trong 2 nam tro lai day, cho thay hiéu suat sir dung tai san
trong giai doan nay chua dugc day manh. Tai san cia VNM dugc ning cao théng qua viée gia tang
vbn cb phan vi vy cong ty khong bi 18 thudc vao ngudn von vay ngan hang.

Tuy ting truéng doanh thu cham hon truée, LNST ciia Cong ty dat 5,819 ty dong, ting 38% so voi
nam 2011 va vuot 3,6% so voi ké hoach nam 2012. Theo giai trinh ciia Cong ty, lgi nhuén tang 1a do
anh huong cua cac yéu t chinh sau: (1) Loi nhuan tir hoat dong SXKD ting 1a do doanh thu ban ra
ctia Cong ty ting so véi cac cung ky ndm trude, ddng thoi ting thu nhap khac tir viéc nhan cac khoan
nhan hd trg tir cac nha cung cip. (2) Chi phi tai chinh giam 79% cha yéu 1a do hoan nhép du phong
ton that ddu tu tai chinh ngan va dai han. (3) Ngoai ra Cong ty tiép tuc thyc hién chwong trinh quan Iy
va kiém soat chi phi hiéu qua, chi phi quan 1y c6 mtic ting so v6i cung ky thip hon so véi mirc ting
ctia doanh thu thuan.

PHAN TiCH TAI CHINH

Kha nang thanh toan
Chi s6 2008 2009 2010 2011 2012
Hé s6 thanh toan hién hanh 3.28 3.26 2.24 3.21 2.68
Heé s6 thanh toan nhanh 1.45 2.42 1.35 2.10 1.84
Tién/No ngan han 0.38 0.29 0.11 1.09 0.32

Céc chi tiéu vé kha nang thanh toan cua VNM giam manh trong nam 2010 vi vay va ng ngan han cua
Cong ty tang dot bién trong nam nay, tang hon nhimg 4000% (tur 13 ty ddng 1én 568 ty) trong khi tai
san ngan han khong co nhleu thay d6i. Tuy nhién kha ning thanh toan cia VNM dé phuc hoi trong 2
nam ké tiép do cong ty da tat toan toan bd vay va no ngin hang ngin han trong nam 2011. Tuy cic
khoan phai tra va ndp khac khién cho chi s thanh toan cia VNM giam trong nam 2012, thi chi sd
nayvan kha quan hon so v&i nam 2010. Trudc d6 nam 2009 du hé sb thanh toan hién hanh giam, hé )
thanh todn nhanh van cao hon nim trudc 1a do VNM khéng ¢ hang ton kho, nhung hang ton kho nam
2010 lai ting manh t&i 79% va cac khoan phai thu ciing ting hon 50% khién cho kha ning thanh
khoan ctia VNM giam manh. Nhung sy phuc hdi ctia kinh té da cho thay nhitng ddu hi¢u kha quan hon
trong tinh thanh khodn ctia VNM trong 2 nam tr¢ lai day.

Cau truc tai chinh

Chi s6 2008 2009 2010 2011 2012

Vay dai han/Tai san 0.00 0.00 0.00 0.00 0.00
Vén vay/Tai san 0.04 0.00 0.05 0.00 0.00
Cong ng/Tai san 0.19 0.21 0.26 0.20 0.21

Tinh hinh tai chinh cia VNM luén & trong trang thai lanh manh vi v6n chu so hitu lu6n 1a nguon tai
trg chinh cho hoat dong ctia cong ty.Ngoai s tién vay chua dén 5% tong tai san trong khoan trong
nam 2008 va 2010 dé dau tu san xuat, khanh thanh nha may méi va dau tu vaocac cong ty sita, thi
cong ty hau nhw khéng cé bit civ khodn vay ngdn hang ngin va dai han nao khdc. Ty trong no cia




VNM chu yéu 1a do cac khoan phai tra nguoi ban lién tuc ting trong khoang 50% ctiang ngén han tir
nam 2009 dén 2012.

Hiéu qua hoat dong
Chi sb 2009 2010 2011 2012

Thoi gian TB thu tién KH 23 21 27 30
Thoi gian TB xur Iy HTK 83 62 67 69
Thoi gian TB tra cho NCC 37 29 33 42
Chu ky tién té 69 54 62 58

Thoi gian trung binh thu tién khach hang, thoi gian trung binh dé xir 1y hang ton kho va thoi gian trung
binh tra cho nha cung cip déu tang tir 2010 téi nam 2012. Nhung do lgi thé vé thoi gian trung binh tra
cho nha cung cap 16n hon nén chu ky tién té trong nam 2012 duoc cai thién hon nam trude, binh quan
tir 62 ngay xubng con 58 ngay. Diéu nay cho thay VNM rét co lgi thé trong dam phéan véi nha cung
cdp ma chu yéu 1a cac ho nong dan va cong ty con, nhung kha ning dam phéan vé&i khach hang lai c6
xu huéng yéudi.

Ty suét sinh 1oi
Chi s 2008 2009 2010 2011 2012

Lai gdp/Doanh thu 31.7% 36.5% 32.8% 30.5% 34.2%
Lai hoat dong/Doanh thu 16.0% 24.5% 23.1% 21.9% 24.9%
Lii trudc thué/Doanh thu 16.7% 25.7% 26.9% 23.0% 26.1%
Lai rong/ Doanh thu 15.2% 22.4% 22.9% 19.5% 21.9%
ROA 22.4% 32.9% 37.6% 32.0% 33.0%
ROE 27.5% 41.7% 49.5% 41.3% 41.6%

Lo1 nhuan cua VNM phuc hoi trong ndm 2012 do ty 1¢ gid von ban hang thip hon nim trudc va do
cong ty kiém sodat chi phi hi¢u qua, trong do ty 1€ tang chi phi quan 1y thap hon ty I¢ tang doanh thu
cung ky.

Loi nhuan nim 2011 thip mic du doanh thu ting truéng cao hon 2012 1a do gia nguyén vat liéu dau
vao ndi dia 14n nhap khau cia VNM ting cao, ty gia USD/VND ciing ting 8.47% va gia dudng binh
quén ting trén 20%. Trong khi 6 VNM tham gia chwong trinh binh 6n gia cho san pham sita bot va
han ché mirc gia ban trong nam 2011.Bén canh d6, loi nhuan tir hoat dong khac trong ndm 2010 ciing
cao hon nim 2011 (609 ty dong so v&i 237 ty dong nim 2011) do ndm 2010 c6 loi nhudn tir viée
chuyén nhuong tai san nha may ca phé.

LNST cua VNM nam 2012 da tang truong cao hon téng tai san va von chu so hiru, gop phan phyc hoi
ty suat sinh 101 ROA va ROE cua cong ty.

Phan tich Dupont
Chi s6 2009 2010 2011 2012

Lai rong/Doanh thu 22.4% 23.0% 19.5% 21.9%
Doanh thu/Tong tai san 1.47 1.64 1.64 151
Tong tai san/Von CSH 1.27 1.32 1.29 1.26
ROE 41.7% | 49.5% | 413%| 41.6%

Mic di vong quay tai san va don bay tai chinh cta cong ty c6 xu hudng giam, ty suat loi nhuan bién
tang manh tr¢ lai da gitp cai thién ROE trong nam 2012. ROE dat muc cao nhat la 49.5% trong nam
2010 1a do nam nay c6 ty suat lgi nhudn bién va ty suat don bay tai chinh ting cao. VNM ludén duy
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tridon bay tai chinhd muc rat thip cho nén vong quay tai san va loi nhuan bién luon dong vai tro rat
16n trong ty suat lgi nhuan trén von chu so hitu ciia cong ty.Vi vay cong ty phai khong ngr dau tu mo
rong san xuat dé tan dung nguodn von chu s¢ hitu cling nhu day manh tang trudng trong hoat dong kinh
doanh.

PHAN TiCH TINH HINH QUAN TRI DOANH NGHIEP

Trong nam 2012, Hoi ddng quan tri cia VNM cé mét s thay ddi nhu sau:

> Ong Hoang Nguyén Hoc 14 thanh vién HPQT nhiém ky 2007-2011. Nhiém ky cia HDQT 2007 —
2011 da két thac tai DPHDCD thudng nién nam 2012 ngay 23/2/2012. Ong Lé Song Lai duoc
DHDCP b nhiém 1a thanh vién HPQT nhiém ky 2012 — 2016 tir ngay 23/03/2012. Ong Pascal
De Pertini dugc bo nhiém thay cho 6ng Wang Eng Chin tir nhiém khoi HDQT tir ngay 4/12/2012.

> Hién tai HDQT gdm 5 thanh vién, trong d6 2 thanh vién HPQT la ba Mai Kiéu Lién va ba Ngo
Thi Thu Trang dong thoi kiém nhiém céc chic danh Tong Giam ddc va Giam ddc Tai chinh. Nhu
vay chua téi 75% thanh vién 1a doc lap so v6i Ban Diéu Hanh. Tuy nhién hoat dong quén tri cta
VNM van luon 6n dinh va khong c6 dau hiéu xung dot loi ich gitta Ban Piéu Hanh va cb dong.

PHAN TiCH SWOT

Piém yeu

Piém manh

> VNM la mot trong nhitng doanh nghiép > VNM hiénda ting vondiéu 18 lén 8,339

san xuét sita hang dau Viét Nam va dung
thir 53 trén thé gi6i, véi 1 nha may san
xuit sita & New Zealand va 11 nha may
san xuét sita hién dai tir Bic vao Nam da
chay hét 100% cong suat.

VNM s¢ hiru nhitng dy chuyén san xuét
hién dai nhét tai Viét Nam dua trén cong
nghé tién tién cta cac nudc trén thé gidi.
Cong ty con co6 nhitng ky két hop tac
qudc té vé Nghién ctru va Ung dung khoa
hoc Dinh dudng véi cac ddi tac hang dau
Chéu Au, dua ra nhiéu cai tién vé mau ma
chat luong vanhiéu san pham cao cép véi
gi4 canh tranh.

VNM ting truong déu din qua cac nim
va duong nhu séng gié cia nén kinh té
khong lam VNM sut giam loi nhuan bét
ky nam nao. LNST tham chi con hoi phuc
manh trong ndm 2012 du doanh thu ting
truong cham hon.

VNM thudc s6 it doanh nghiép khong
dung don bay tai chinh, khong phai di vay

tydong nhung doanh thu c6 xu huong
tang truong cham hon trude. Viéc nam
gilt qua nhiéu vdn ma khéng thuc day
cac hoat dong san xuat kinh doanh co
thé s& khién doanh nghiép cham budc
phat trién.




v6n ngan hang nhung hiéu qua hoat dong
van cao do cong ty tap trung vao san xuat
cac mat hang cot 10i.

Co hoi Thach thirc

» Mic cho tinh hinh kinh té kho khan, tinh

trang ton kho ting cao & hau hét cac
nganh cong nghiép ché bién, riéng nganh
sita van tiép tuc ting truong tot. Viéc ting
truong & muc cao va on dinh ctia nganh
mot phan 13 do thu nhdp trén dau ngudi
cua nguoi Viét lién tuc tang, nhu cAu céc
san pham tir sita cao trong khi san xuét
trong nudc chua thé dap ing di nhu cau.

» Nguyén li¢u de san xuat stra chu yéu la

tir ngudn nguyén liéu sira gdy trén thé
gi¢i. Do do, gia stta ¢ Viét Nam khong
chi phu thudc vao bién dong gia sira bot
gly trén thé gidi ma con bi anh huong
dang ké boi ty gia hdi doai va muc thué
ap dung cho mat hang nay. Gid nguyén
liéu dau vao nhap khau tr nudc ngoai
bat dau ting tir gitt ndm ngoai s& 1a nhan
t6 gay ap luc 1én chi phi dau vao cho cac
doanh nghiép sira

VNM van chiu su canh tranh 16n tir cac
doanh nghiép sita tuoi hang dau khéc
trong nudc, cling nhu cic doanh
nghiépcuanudc ngoai voi phan 16n thi
phan sita bot nhap khau.

DU BAO VA PINH GIA

Téc do ting truong doanh thu va loi nhuén binh quin cia VNM trong giai doan 2008 — 2012 vao
khoang 40% va 57%. Nam 2013 doanh thu ciia VNM du bao sé tiép tuc ting trudng manh véi su di
vao hoat dong cua 2 nha may moi: Nha may Mega (stra tuoi) va Nha may Dielac II (stra bot), tuy
nhién trong bdi canh gia sita nhap khau tir nudc ngoai tiép tuc ting cao, t6i udc tinh LNST nam 2013
cia VNM vao khoang 7,565 ty dong, twong duong v6i mire ting trudng 30% va EPS forward 13 9,076

dong.

Hién chi c6 chi c6 2 cong ty nganh sita Ia VNM va Cong ty Co phﬁq Sira Ha Noi niém yét trén san nén
trong phan nay ching t61 dung phuong phap chiét khau dong tién dé dinh gia. Theo phuong phap nay,
gia tri hop 1y cia VNM 1a 135,000 dong/co phiéu.
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B0 c4o0 nay dwoc thue hién boi cac chuyén gia phan tich ciia Cong Ty C6 Phin Chirng Khoin Chéau A
Thai Binh Dwong - APEC, bai phén tich chi ¢6 gia tri tham khao, APEC khong chiu bat cir trach nhi¢m
nao doi voi viéc sir dung tai liéu nay.
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