VIET CAPITAL R
SECURITIES QS .

02/04/2014

CTCP Sira Viet Nam (VNM) KHA QUAN

Vii Thi Tra Ly

Chuyén vién

Cap nhat cong ty

b1 -
Nganh sira
Gia muc tiéu 156.000
Gia hién tai 141.000
TL tan 10,6%
- A :
Loi suat co tire 2,8%
A - ~
Tong lgii nhuan 13,4%
Cac chi sé chinh
Gia tri von haa USD 5.570 trigu
GTGD binh quan ngay trong 30 o
ngay qua UsD 1,6 trigu
Sé hivu cia khii ngoai 45%
Room i da cho khdi ngoai 45%
SL cd phiéu leu hanh 833,9 trigu
SL cd phiéu pha logng hoan toan 833,9 trigu
Mirc cao nhét 12 thang VMND 151.000
Mrc thap nhét 12 thang VN 103.000
Co cau cd déng
SCIC (Nha nuoc) 45,1%
F&N Dairy Investment 9.5%
Deustche Bank 6,0%
Khac 39,4%
Mé ta céng ty

Vinamilk 1a cong ty sira lérn nhét tai Vigt Nam, chiém
30% thi phan. V& hon 30 hoat dong tai Vigt Nam,
cong ty da ra thanh cong trong vigc x3y dung nhan
hang cho danh mue san phidm, bao gém sika bét,
sitra nuwire, stra chua, sitra dac b dudmg va nudc ép
tréi cay. Cac san pham dwoc san xudt va phan phbi
trén toan quéc. VMM duoc niém yét trén San Giao
dich Chirng khoan TP. HCM (HSX), ngay giac dich
dau tién la ngay 19/01/2006.

Dién bién twong dbi cla gia co phiéu
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Ap lwc ngan han lén bién loi nhuan
gop

Tang trudng doanh thu ndm 2013 giam xubng cén 16,5% (san lwong ting 10% so véi
ndm 2012) do stkc mua yéu vi ting trreng kinh té chwa phuc hbi tir nam 2012 va ty Ié
lam phat cao. Trong khi dé, bién lgi nhudn gdp giam trong Quy 4/2013 vi chi phi nguyén
liéu tang (cu thé la siva bét) ma ching téi tin réng diéu nay chi cé sirc anh hwong trong
ngan han. Theo quan diém cia chiing téi, c6 mét van dé quan trong hon trong dai han la
chi phi tiép thi tang sé tac dong dén bién loi nhudn réng do ap luc canh tranh, dic biét 1a
tir cac tap doan da quéc gia tai Viét Nam. Tuy nhién, chiing t6i dwa ra khuyén nghi KHA
QUAN danh cho VNM véi gia muc tiéu da diéu chinh 1a 156.000 déngl/cd phiéu dwa trén
ty lé tang trwwong dw phong cia lgdi nhudn hang nam (CAGR) la 13% trong nam 2014-
2018, ty 1é ting gia cd phiéu 10,6%, va loi sudt cd tirc 2,8%.

Doanh thu ting vira phai nhung van dang ké

Chung téi dw bao téng doanh thu sé tang véi ty & tang tredng hang nam kép (CAGR) dat
15,6% trong vong ndm nam t&i, chd yéu la nhe mang sira bot (CAGR 18%) va sira nudc
(CAGR 15%). Trong khi ap luc canh franh van kéo dai trong mét thoi gian, ching téi tin ring
VNM sé& van gitk vitng vi tri dan dau thi truéng di ¢é nhidu céng ty mai xuat hién. Thuc té,
VMM da mér réng thi phan trong véng nhiéu nam qua.

Bién lgi nhuan gop chiu ap lwe ngan han

Chung t6i dur bao bién lpi nhudn gdp nam 2014 sé giam xudng muc 33,9% tr 36,1% trong nam
2013 do chi phi d4u vao tang (cu thé 1a chi phi cla cla sira bét tach béo tang 36% trong Quy
4/2013 1én hon 4.600USD/tan) Tuy nhién, chung t6i van gitf nguyén quan diém rang, trong dai
han bién lgi nhudn gép co kha nang phuc hdi nhdr VNM tang cuéng xay dung quy trinh khép
kin, hoat déng logistics hiéu qua hon va danh muc san pham tét. Ngoai ra, ching t6i tin rang
gia sifa bét tach béo sé giam xudng vi ngudn cung sira tuoi tr trang trai nudi bo siva téng do
gia ca gan day tang 1&n (nha cung ting chinh clia VINM la Fonterra gan day cho biét sé tang
cong suat trong vong 4 nam téi dé& dap tng nhu cau cda thi trudng thé gioi).

Dinh gia van hap din, giie nguyén khuyén nghi KHA QUAN

Chung t6i diéu chinh gia muc tiéu xuéng 156.000 dbng/cd phidu dua trén su phdi hop clia 2
phuwong phap dinh gia la phuong phap chiét khau dong tién (DCF) va phuong phap PER, gua
do ty 1& tang clia gia cb phiéu la 10,6%. Két qua nay cung voi loi suét cd tire 2,8% cho théy
VNM vén sé tao dwoc return hdp dan 13,4% trong vong 12 thang toi trong khi day 1a mét co
phiéu it rii ro hon mikc trung binh. Binh gia tong ddi cho thay gid b phiéu VNM van & mikc
ré, hién dang giao dich & mic EPS ndm 2014 la 16 1An va EPS nam 2013 1a 14 1an theo dw
bao ma chung i dwa ra, so voi PER trung vi cla cac cong ty khac cling nganh trong nam
2014 14 19 lan.

Cac chi sé chinh 2012 2013 2014 2015 2016
Doanh thu (ty déng) 26.562| 30.949] 35.953] 41.816] 48.691
Bién loi nhusn gép 342%|  36,1%| 339%| 341%| 34,5%
Bién loi nhuén réng 21,9%| 211%| 193%| 186%| 189%
LNST CB céng ty me (ty déng) 5.819 6.534 6.932 7.777 9.224
EPS (déng) 6.976 7.835 8.312 9326 11.061
Téng truéng EPS (%) 34.7%|  12,3% 6,1%| 122%| 186%
Cé tuic/cd phiéu (déng) 3.800 4.000 4.000 4.000 4.000
Lo sudt cé tirc (%) 2,7% 2,9% 2,9% 2,9% 2,9%
PER (l4n) 20,1 17.9 16,8 15,0 12,7
ROA (%) 330%| 30,7%| 285%| 27.8%| 27.7%
ROE (%) 416%| 395%| 366%| 351%| 34,9%
No/CSH (%) 0,0% 2,1% 1,8% 1,5% 1,3%

See important disclosure at the end of this document
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ty ding
KQLN
Deoanh thu

- Gig vbn hang ban
Lei nhuan ghp

- Chi phi bén hang

- Chi phi quan Ii DN
LN thuén HBKD

- (LO) / 1ai ty gia

- Lo nhuén khac
EBIT

- Chi phi lai vay
Lo nhuan tredc thué
- Thué TNDN
LMNST

- Lgi ich CBTS
LNST cd dang CT Me

EBITDA
56 CP luu hanh (trigu)
EPS

Tang trudng

Téang tnrding doanh thu
Téng trrding LN HBKD
Tang tneding EBIT
Tang tnrdng EPS
Chisé

kha nang sinh lgi
Biégn LN gbp %

Bi&n LN rang %

ROE %

ROA %

Chi sé
hi&u qua van hanh

S8 ngéay ton kho
S& ngay phai thu
S8 ngay phai tra
TG luan chuyén tign

Chi s6 TKidan bay TC
C5 thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
Mo / Tai sén

Mer / Wén s dung

Ny / Vén CSH

KN thanh toan lai vay

N

Bao cao tai chinh

Thirc té
2013

30.949
-19.766
11.183
-3.276
-611
7.295
0

715
8.010
0
8.010
-1.476
6.534
0
6.534

8.782
695
7.835

16,5%
17.6%
15,5%
12,3%

36,1%
211%
39,5%
30,7%

61,8
18.6
38,9
41,5

286
20
0.6

0,0
0.0
0,0
0.0

D bao
2014

35.953
-23.765
12.188
-3.842
-672
1674
0

779
8453
0
8453
-1.522
6932
0
6.932

9.236
a34
8312

16,2%
52%
5,5%
6,1%

33,9%
19,3%
36,6%
28,5%

58.3
174
35,6
40,1

3.0
22
08

0.0
0.0
0.0
0.0

2015

41.816
-27.559
14.257
-4.370
-748
9139
0

a32
9.970

9.970
-2.193
1.777

1777

10.763
834
9.326

16,3%
19,1%
17,9%
12,2%

341%
18,6%
351%
27.8%

62,6
14.5
387
384

5

33
24
12

0.0
0.0
0.0
0.0

12.629
a34
11.061

16,4%
19,9%
18,6%
18,6%

34,5%
18,9%
34.9%

27.7%

62,7
14.5
a7
3r.5

3.6
2.7
1.6

0.0
0.0
0.0
0.0

ty ding
Bang can déi ké toan
Tién va trong duirang
Béu twr TC ngan han
Cac khodn phai thu
Hang ton kho
Tai san ngan han khac
Téhng tai san ngan han
Tai san cb dinh gdp
- Khéu hao |y ké
Tai san cd dinh thuén
Béu tw tai chinh dai han
Tai san dai han khac
Téng tai san dai han
Tong Tai san

Phai tré ngan han

Vay va no ngan han

Phai tré ngan han khac
Mo ngén han

Way va no dai han

Mg dai han khac
Tdng no dai han
Téng ne

Cd phiéu wu dai

Vin gop bd sung

\Vin cb phan

Lei nhuan gilr lai

Lgi ich cia COTS
Tong von CSH

i = 1Y
Téng cong ngudn von

Luwu chuyén tién té
Tién dau nam
Levi nhudn rdng
Khéu hao
Thay d&i vén luu déng
Pigu chinh khac
Tidn tir hoat ddng KD
Chi mua sam TSCB
Bau tur khac
Tién tir hoat déng dau
tur
Cé tirc da tra
Tang (giam) vﬁq
Thay doi ng' ngan han
va dai han
Tidn tir hoat déng TC
Téng Iy chuyén tién t&

Tién cudi nam

Thurc t&
2013

2.746
4167
1.895
3217
994
13.019
12,552
-3.484
9.068
34

755
9.856
22.875

1.068
178
2.809
4.956
184
167
35
5.307
0
1.277
8.339
7.952

0
17.568
22,875

1.252

6.534
786
-102
-1.036
6.182
-1.491
=30

-1.520
-3.167

-3.168
1.494
2746

Dur bao
2014

4.213
4.347
1.533
4.381

15.467
13.911
-4.081

9.830

423
10.288
25,755

2.669
178
2226
5.074
184
167
351
5.425

1.277
8.339
10.714

20.330
25,755

2746

6.932
782
-684
-187
6.643
-1.359
152

-1.207
-4.170

-4.170
1487
4213

2015

6.963
4.520
1.783
5.080

19.339
15.282
-4.873
10.409

442
10.888
30.227

317
178
2.589
5.939
184
167
351
6.289

1.277
8.339
14.322

23.938
30.227

4213

7.777
792
-85

8484
-1.371

-1.565
-4.170

-4.170
2749
6.963

2016

11179
4 689
2076
5875

24.813
16.654
-5.676
10.978

11.478
36.291

3.755
178
3.014
6.048
184
167
351
7.299

1277
8.339
19.376

28.992
36.291

6.963

9224
803
-79

9.949
-1.371
-191

-1.563
-4.170

-4.170
4216
11.178
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Tong két két qua hang quy

Ty déng

2013 Q1 Q2 Q3 Q4 YTD
Doanh thu 6.676 8.125 8.027 8.174 30.949
Loi nhuan gép 2.456 3.100 2935 2.669 11.183
Bién LN gép (%) 36,8% 38,2% 36,6% 32,6% 36,1%
Lo nhuén tir hoat dong 1.749 2.071 1.908 1.554 7.295
Bién LN hoat déng (%) 26,2% 25,5% 23,7% 19,0% 23,6%
LN réng 1.531 1.822 1.690 1.470 6.534
Bién LN rong (%) 22,9% 22 4% 21.0% 17,9% 21,1%
2012 Q1 Q2 Q3 Q4 YTD
Déaniti 5.876 7.011 6.619 7.055  26.562
Loi nhuan gop 1.800 2422 2.342 2514 9.077
Bién LN gbp (%) 30,6% 34,5% 354% 35,6% 34,2%
Loi nhuan tir hoat déng 1.268 1.662 1.600 1.676 6.206
Bién LN hoat déng (%) 21,6% 23,7% 24.2% 23.8% 23,0%
LN rong 1.270 1.506 1.395 1.648 5.819
Bién LN rong (%) 21,6% 21,5% 21,1% 23,4% 22,0%
2011 Q1 Q2 Q3 Q4 YTD
Doanh thu 4.535 5.420 5.697 5.975 21.627
Loi nhuan gép 1.509 1.702 1673 1.704 6.588
Bién LN gbp (%) 33.3% 31.4% 29.4% 28,5% 30,5%
Loi nhuén tir hoat déng 1.078 1.169 1673 1.021 4.941
Bién LN hoat déng (%) 23,8% 21,6% 29,4% 17.1% 22.8%
LN rong 1.006 1.107 1.687 1.042 4842
Bién LN rong (%) 22.2% 20.4% 29,6% 17,4% 22.4%

Lich céng bd két qua lgi nhuan

Loai hinh Ngay céng bé dw kién
Q1/2014 Hop nhét 03/04/2014
Q2/2014 Hop nhét 10/07/2014
Q3/2014 Hop nhét 10/10/2014
Q4/2014 Hop nhét 06/02/2015

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 3
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So lwoc vé cong ty

Linh vwe kinh doanh San xuét cac san pham tir sira va nwoc giai khat
Doanh thu 1,4 ty USD, thi phén woc dat 39% (2013)
Loi nhuén rong 6.534 ty dong — 300 triéu USD (2013)
Yéu té doanh thu chinh Cac san pham tr sira (siva dic co dwéng, sira nudc, sia
bét, sira chua)
Yéu té chi phi chinh Sira b6t tach béo (70%), sira twoi, stra bot nguyén kem
Yéu té rui ro chinh Gia sira twoi va sira bét tach béo bién déng
Cac khach hang chinh Nguedi tiéu ding
Lanh dao Ba Mai Kiéu Lién (Chd tich HDQT & TGBD)
bia chi 10 Tan Trao, P. Tan Phu, Q. 7, TP. HCM
Website www.vinamilk.com.vn
Email vinamilk@vinamilk.com.vn
bién thoai +84 8 5415 5555
Co cau doanh thu nam 2013
Sira dac
c6 duong

Nudc giai khat 13%
& SP khac
3%

Co céu chi phi nam 2013 Co cau von nam 2013
Chi phi
Khéu khac

No
%

CSH
98%

Nguén: VNM va wdce tinh cia VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 4
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No6i dung cap nhat
s Dw bao tlr ndm 2014 tré di

e Toéng két tinh hinh ndm 2013
+ Dinh gia

Dw bao tir nam 2014 tr& di
Toéng doanh thu ting vira phai: CAGR dat 15,6% trong giai doan 2014-2018

Sira nwdc va sra bét Ia hai mang chinh thuc day tang trwdng, vi tang truedng & cac phan khic
san pham khac ma VNM da ndm dwoc thi phan dang ké (cu thé 1a 73,4% dbi voi sira chua,
88% d6i v&i siva dac co dudng) sé bi han ché. O phan khic sira nwée, VNM phai ddi méat véi
tinh hinh canh tranh ngay cang khéc liét véi CTCP Stra TH (TH Milk); tuy nhién, chung téi tin
rang trong vong nam nam t&i, VNM sé cé di ngudn Iwc dé gilr virng vi thé dan dau trong phén
khuc san pham nay, va thyc té tham chi tang thém thi phan néu tinh vé mat san lwong. Chung
t6i dw bao VNM sé gilr dwge mirc tdng trdng doanh thu 15,2% (CAGR) trong phan khuc sira
nuwéc nhé vao tang tredng san legng duw bao hang nam dat trén 8% (so véi mirc tAng trurding
san lvong 5.4% ma Céng ty Nghién clru Thi tredng Euromonitor du bao cho phan khuc nay)
va gia ban ting trung binh 6% mdi nam.

Trong khi d6, tai phéan khuc stva bdt, VNM cé thé sé hwéng loi tir viéc ngudi tiéu ding trong
nwédc chuyén sang st dung cac pham véi gia cad phai chang hon do tinh hinh kinh té bat 6n
kéo dai. Tuy vay, chung téi cling thay ring céng ty sé tiép tuc gap thach thirc & phén khic san
pham nay do sw c6 mat cla cac cong ty nwéc ngodi lén va thue té thi nguoi tiéu dung Viét
Nam van chuéng cac nhan hang ngoai/nhap. Chung téi dy bao doanh thu cia VNM tir stra bt
sé tédng 18,3% trong ndm 2014-2018, nh& san lwgng hang ndm tang 11,6% va gia ban hang
nam tang trung binh 6%. La mét cong ty tiong ddi méi trong linh vire nay, VNM sé tién nhanh
hon so véi the dé tang trwéng san lwong du bao cla thi trrdng (10,5% trong ndm 2014-2017
theo Euromonitor) bing cach tiép tuc gianh thj phan tir cac cong ty nwdc ngoai.

Nhin chung, ching téi cho rang toéng doanh thu thuan sé tang véi CAGR 15,6% trong ndm
2014-2018, con s6 nay kha khiém t6n so voi mirc CAGR cao nhat tr tredc dén nay la 26%
trong giai doan 2008-2013, nhung theo quan diém cia ching t6i day van 1a mét ty & bén
virng dang ké va phl hop voi thuc thé.

Hinh 1: VCSC dw bao doanh thu cia YNM

Doanh thu

thudn FY13 FYH4 FY15 FY16  Fyi7  Fyss  CACR
(ty déng) (%)
Slradacco

duemg 4113 4447 4808 5198 5620 6077 8.1%
Sira nuéec 10747 12530 14611 17.036 19864 21850  152%
Sira bét 5572 6615 7.854 9324 11070 12907  183%
Sira chua 5174 6033 7.035 8202 9564 10520  152%
Khéc 920 1207 1570 2040 2652 3183  27.9%
Xuét khau 4414 5120 5939 6890 7992 9271  16,0%
Téng cong 30949 35953 41816 48691  56.691 63.808  156%

Nguén: wée tinh cia VCSC

Chi phi dau vao ting anh hwéng dén bién lgi nhuan nam 2014

Trong suét ndm 2013, gia stra bdt tach béo lién tuc trén mirc trén 4.600 USD/tan (tAng 36% so
voi ndm 2012). Gid nguyén liéu dau vao nay tang 1én sé anh hwéng dén tinh hinh clia VNM
trong nam 2014, vi hang tén kho véi chi phi thap da gan nhw duoc dung hét va cong ty khdng
thé ngay lap tire chuyén toan bd chi phi tdng thém cho ngudi dung. (Gan day VNM da tang

See important disclosure at the end of this document

WWW.VCSC.Com.vn | VCSC<GO> Viet Capital Securities | 5




VIET CAPITAL R
SECURITIES l& '

6% gia ban trung binh.) Chung t6i duw bao bién lgi nhuén gop trong ndm 2014 sé& gidm xuéng
33.9%.

Chung téi van gilr quan diém réng, trong dai han, bién loi nhuan gop sé phuc hdi tré lai nheéy
nguén nguyén liéu ty cung rng sé tang Ién, hé thdng logistic hoat déng hiéu qua hon va co
cau san pham duoc cai thién. Ngoai ra, chung ti tin rang gia siva bdt tach béo sé gidm xubng
vi nguén cung tir trai nudi bo sira tang 1én do gia ca gan day tang, va dac biét la Fonterra —
nha cung trng chinh ctia VNM, gan day cho biét sé tang céng suat trong vong 4 nam toi dé
dap (rng nhu céu cda thi trwédng thé giéi.

Hinh 2: Bién lgi nhuén gdp

36.5% -

36.1%

36.0% -
35.5% -

35.0% -

34.5%

LY
34.5% 3429

34.1%
33.9%

34.0% -
33.5% -

33.0% -

32.5% T
FY12A FY13A FY14E FY15E FY16E

Nguén: wée tinh cia VCSC

Chi phi ban hang/tiép thi & mirc cao do tinh hinh canh tranh ngay cang gay gat
Hinh 3: Chi phi ban hang va chi phi quan ly (% trong doanh thu)

12.0% -

10.6% 10.7% 10.5% 10.3%
10.0% -
5.0% -
6.0% -
4.0% -
2.0% <
0.0% -
FY13 FY14E FY15E FY16E
B Selling expenses BG&A expenses

Nguén: woc tinh cia VCSC
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Chung t6i tin rang VNM sé& phai van chi nhiéu cho hoat dong tiép thi va ban hang dé béo vé thi
phan vi cac céng ty khac ciling dang né lwc lam diéu tu.

Chung téi nhan thay sirc ép canh tranh ngay cang ting trong phan khic san pham sira chua
tir CTCP Sira Ba Vi (Ba Vi Milk), TH Milk. Nam ngoai, nhirng céng ty nay da tang chi phi cho
déng goi bao bi va chién dich tiép thi. Trong khi @6, Céng Ty TNHH Sira Cé Gai Ha Lan va TH
Milk @& lién tuc thwe hién cac chuong trinh tiép thi dé tham nhap thi trurng slra tuwoi thanh
tring.

Viéc tang céng suat cling sé gia tang tinh hinh canh tranh trong thi trwéng cac san phdm lam
tr sira. Nhiéu nha may méi dw kién sé& hoan thién trong nam 2014; vi du nhw, TH Milk xay nha
may Mega Plant (500 triéu tAn sra nudc/nam) va nha may Nutifood véi cdng suét 50.000 tan
sira bét/nam.

Ké hoach déu tw Ién trong nam 2014-2016 xdy dwng trang trai bé siva, hoan thién quy
trinh khép kin: khéng dnh hwéng dén don bay tai chinh va viéc chi tra cd tirc

Vinamilk du kién cdac trang trai bo sira riéng cla cong ty sé cung ing 30%-40% sira nguyén
liéu vao ndm 2016. Dé lam duoc diéu nay, cong ty da lén ké hoach dau tu 2.880 ty dong dé
tang quy mé dan bo siva tai cac trang trai cda minh l1én 25.500 con vao ndm 2015, va 28.000
con vao nam 2016. VNM sé& dlng tién mét cla minh dé dau tw va van co thé gilr dwoc mic tra
co tlrc bang tién mat hang nam la 4.000 déng/cd phiéu cho dén nam 2016. Hién tai, VNM sé&
hi*u ndm trang trai toa lac & Nghé An, Thanh Héa, Binh Dinh va L&m Déng, véi téng sb lwong
dan bo sira 1a 8.500 con.

Theo ké hoach dau tw thi VNM sé xay dwng 2 trang trai & tinh Thanh Héa — mét trang trai voi
3.000 con bo sika, va mot "siéu trang trai” véi dién tich 2.600ha vai 20.000 con. Tai Ha Tinh,
VNM sé dau tw vao trang trai nudi dan bé 3.000 con. Chung téi wédc tinh sé vdn can cho cac
du an nay lan lwot 12 480 ty déng va 1.600 ty dong. O’ Tay Ninh, VNM du kién dau tw 800 ty
dong xay dung trang trai nuéi 10.000 con bé siia.

Hinh 6: K& hoach dau tw trang trai bo siva ciia VNM

Vi tri trang trai gg Lﬁ"g f::;’ ;t‘; L;gﬁg) Dalsé xay dwng | Hoan thién
Thanh Hoa 3.000 240 03/2014 09/2014
Thanh Hoa 20.000 1.600 2014 2016

Ha Tinh 3.000 240 2014 2015

Tay Ninh 10.000 800 2015 2016

Téng cdng 36.000 2.880

Nguén: Ké hoach cua VINM va duw bao cua VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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Tinh hinh nam 2013

Mai trréng kinh doanh trong nam 2013 cé nhiéu thach thire dbi véi VNM hon dy kién. Nhu
cAu tiéu dung yéu va tinh hinh canh tranh tang cao tir cac cong ty trong nuwée budec VNM phai
tang cwéng hoat déng tiép thi dé bao vé thi phan.

Bién lgi nhuan réng bi anh hwéng do chi phi tiép thj ting

Hinh 1: Chi phi ban hang/tiép thi tiép tuc tang do strc ép canh tranh

vy don
14.0% - - 9,00
12.0% - I ?f‘ggg
10.00,';0 = B G,UOD
8.0% { . 5,000
6.0% - L 4,000
L 3,000
4.0% - ;
% . 2,000
2.0% - L 1,000
0-0';/{0 1 | ] | | 1 L | 1 | ] | i
> o ,;5"7 K #& ¥ & f &
FSLELELL L L E LS

Selling expenses (% of Revenue) === Revenue

Nguén: Béo céo tai chinh cia VINM, VCSC thu thdp

Trong ndm 2013, téng doanh thu thuan ctia céng ty dat 26.535 ty déng, ting 16,5% so voi
nam 2012, thap hon so véi mic tang trudng duy phong trwde dé ching téi dwa ra la 20,1%.
Doanh thu sira nwéc, yéu td chinh thuc ddy tang trwédng doanh thu, dat khoang 10.700 ty
dong, tang 16%. Trong khi do, sira bot co ty |1 ting cao nhat (xap xi 27%), déng gop 5.600 ty
ddng cho tbng doanh thu. VNM da tan dung thanh céng co héi tir viéc Fonterra thu hoi sra
nhiém khuan vao thang 08/2013 nham day manh téng trwéng doanh thu.

Hinh 2: Doanh thu cac san pham tir sia trong nwéc ching lai do sirc tiéu thu noi chung &

mirc thap
ty ddng s Domestic net sales Net export sales  ==ie=Total net sales growth
35,000 - - 60%
48.4%
30,000 - s : - 50%
25,000 -
- 40%
20,000 - R
] - 30%
15,000 -
- 20%
10,000 - 5%
5.000 - - 10%
0 0%

FY08 FY09 FY10 Fy11 Fy12 FY13

Nguén: Béo céo tai chinh cia VNM, VCSC thu thdp

Méc du bién lgi nhuén gdp gidm trong Quy 4/2013 do chi phi sira nguyén liéu tang (cu thé stra
bét tach béo tang 1én trén mirc 4.600 USD/tan vao cudi ndm 2013), bién lgi nhuan gdp ca ndm

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 8
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cta VNM van tang l&n mikc cao nhat trong 4 nam qua la 36,1% nhé cong ty da dy trir dwoc
hang tén kho nguyén liéu gia ré trong 9 thang dau nam (véi gia 3.500 — 3.600 USD/tan) do
mua duwoc nguyén liéu gia va cong ty cling chuyén mét phan chi phi gia tdng sang cho nguoi
tiéu dang bang cach nang 7% gia ban trung binh trong ndm 2013.

Chi phi ban hang trong ndm 2013 lién tuc ting do VNM ddy manh hoat dong tiép thi aé ddi
pho vai tinh hinh canh tranh v&i Stra C6 Gai Ha Lan, TH Milk, Stra Ba Vi va Nutifood. Ty trong
cta chi phi ban hang frong doanh thu réng tang tir 8,8% (nam 2012) Ién 10,6% (nam 2013),
do d6 khién bién lgi nhuén réng gidm tir 21,9% trong ndm 2012 xudng 21,1% trong nam 2013,
méc du bién lgi nhuén gdp tang dang ké.

Dinh gia

Chung t6i tinh gid muc tiéu dwa trén phuwong phap dinh gia la phéi hop gitra phuong phap
PER va phwong phap chiét khau dong tién (DCF). Do déng tién 6n dinh va co thé dw bao
duwoc, nén ching téi gilr nguyén ty trong cda phuong phap DCF va phuong phép PER lan
lwgt 1a 70% va 30%.

Hinh 7: Gia muc tiéu

FY14E FY15E
Gia muc tiéu
theo phuwong phap DCF 155.465 157.139
T trong 70% 70%
Gia muc tiéu
theo phuwong phap PER P/E muc tiéu 12 19 1an 166.240 186.512
Ty trong 30% 30%
Gia muc tiéu 156.000 163.000
Ty I¢ téng 10,6% 15,6%
Nguén: Du bédo ctia VCSC
Phwong phap DCF

Vi tinh hinh kinh t& vi md cai thién, ching t6i gidm phan bu rui ro vén cb phan (ERP) ap dung
trong mé phwong phap DCF ma chung téi si dung tir 8,5% xudng 7% va tinh duoc gia muc
tiéu 14 155.000 d@dng/cd phiéu.

Hinh 8: Gia dinh DCF

Gia dinh DCF FY14
Lai suét phi rti ro 8,5%
Phi b&o hiém rti ro 7.0%
Chi phi CSH 13,3%
Chi phi ng 12%
Dong tién thuén clia doanh

nghiép/cd phiéu (ddng) 155.465

Nguén: Dy bédo ctia VCSC

Phwong phap PER

Méc du ndm 2014 la mét nam day thach thire nhung ching téi tin rdng VNM xing dang véi
mirc PER du phéng la 19 lan (twong dwong mirc PER trung vi ndm 2014 cla cac céng ty
khac cung nganh), qua dé cho thay céng ty co vi thé dan dau thi triweng, kha ndng sinh 1&i cao
(bién loi nhuan tir hoat déng dat 23,6%), mirc ROE va ROA twong dbi cao lan luet la 30,7%
va 39,6%, va nganh sira Viét Nam co trién vong tang trwéng dai han.

Hinh 9: VNM so vé&i cac cong ty khac cing nganh

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 9
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Ay PER
- Eéi tr]:iéa Eﬂiér?ut? ROA | ROE mg PER PBR E'oéﬁ
congy Quécdia | iy [deng | (%) | (4 |Mabhlgan [0 |dw

USD) (%) o phong

(%) (1&n)
Nestle India Ltd An D6 7.694 185 19,5| 53,6 13,2 420 19.8 n/a
Vinamilk Viét Nam 5.491 236 | 30,7| 396 25,5 17,7 66 16,3
Nestle (Malaysia) Berhad Malaysia 4.843 155 281| 717 5.9 28,1 220 24,0
Dean Foods Co My 1.410 25| 192] 151.8 -89 2,7 2,0 13,2
Meiji Holdings Co Ltd Nhéat Ban 4.864 3,0 3,0 7.6 06 20,1 1,4 19,0
Nestle Pakistan Ltd Pakistan 3.874 M9 1M7] 523 19,0 684 | 31,2 n/a
Centrale Laitiere Morocco 1.798 9.1 57| 19.0 5.7 56,4 | 12,2 28,0
Yashili International Holdin Hang Kéng 1.876 164 106| 16,0 126 2101 39 12,4
Ultrajaya Milk Ind & Trading Indonesia 1.121 1521 182| 261 20,7 280 66 248
Megmilk Snow Brand Co Ltd Nhat Ban 900 23 23 6.3 10,6 12,1 0,7 12,3
Dutch Lady Milk Inds Bhd Malaysia 928 192 | 346| 684 12,2 21,9 | 161 20,3
Trung binh 3.163 125 16,7 46,6 10,7 289 111 18,9
1.876 152 18,2 39,6 12,2 219 66 19,0

Trung vi

Nguén: Bloomberg

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

Tai, Vi Thi Tra Ly, xdc nhan ring nhiing quan didm dwoe trinh bay trong béo cdo nay phan anh ding quan diém ca
nhan clia ching t&i vé cong ty nay. Ching t6i eling xac nhan rang khdng ¢ phén thi lao nao cla ching t6i d3, dang,
hodc sé trire tiép hay gian tidp cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay. Cac
chuyén vién phan tich nghién ciru phu trach cac bao cdo nay nhan dugc thi lao duya trén nhiéu yéu té khac nhau, bao
gdm chét luong, tinh chinh x4c clia nghién ctiu, va doanh thu cla céng ty, trong dd bao gbm doanh thu tr cac don vi
kinh doanh khac nhwr bd phan Méi gidi t& chire, hodc Tw vén doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dua ra dua trén mic tang/gidm tuyét déi cla gia
cb phiéu dé dat dén gia muc tiéu, dugc xdc dinh blng céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat ddng thi trwdng. Céng thire nay duoc ap dung tor ngay 1/1/2014.

Cac khuyén nghi Binh nghia

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

KHA QUAN Néu gia mue tiéu cao hon gid thi trudng 10%-20%
PHU HOP THI TRUONG  Néu gia muc tiéu cao hoac thdp hon gid thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi truemng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trudng 20%

KHONG KHUYEN NGHI  B6 phan nghién ctru dang hodic o thé sé nghién ctu cb phidu nay nhung khéng
dra ra khuydn nghi hay gid muc tiéu vi Iy do chi quan hodc chi dé tuan thi céc
quy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhuw khi VCSC dang thue hién dich vu tur vin M&A hay t van chién luoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho b phiéu nay bi hodn lai vi chua co dl

HOAN théng tin co s& dé xac dinh khuyén nghi d4u tu hodc gia muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu trudre do, ndu co, khdng con hiéu lue déi véi cd phidu
nay.

Trir khi €6 khuyén cdo khac, nhiing khuyén nghi ddu tuw chi c6 gia tri trong vong 12 thang. Nhing bién déng gia trong
tuomng lai cé thé lam cho cac khuyén nghi tam théi khong khop v mire chénh léch gidra gia thi trudng clia co phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw cin duge thue hién mét cach linh hoat.

Gia muyc tiéu: Trong héu hét trisémg hop, gid muc tiéu s& trong trng véi danh gia cha chuyén vién phan tich vé gia td
hop Iy hién tai clia cd phiéu. Gia muc tiu 13 muc gia cd phiéu nén duoc giao dich & hién tai néu thi trdmg ddng v
quan diém ctia chuyén vién phan tich va cd nhiing yéu td xic tac cén thiét dé tao ra su thay déi nhan thic trong thoi
han nhdt dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han x&c dinh s& khang cd tin tire, sw kién hodc yéu
té thic ddy can thiét dé cb phidu c6 thé dat dén gid tr hop Iy thi gia muc tisu o6 thé khac véi gia tri hop Iy, Vi thé,
trong hau hét trrdmg hop, khuyén nghi clia ching téi chi 12 d4nh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop 1y hién tai cia ob phiéu theo quan diém clia ching toi.

Phwong phap dinh gia: Bé x4c dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhiu phuong phap dinh gia
khac nhau, bao gbm nhirng khéng gidi han, phuong phap chiét khiu dong tién tu do va dinh gia so sanh. Viéc lra
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chét cd phiéu va nhidu yéu td khdc. Két qua dinh gid co
thé dira trén maot hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va dua vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gid tri cac thanh phin hodic cdc phuong phap dinh gid dwa vao tai
san: va 4) Phurong phap dinh gia st dung lgi nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thuéc vao cac yéu td kinh té v mé nhu ting trudng GDP, 131 sudt, ty gid, nguyén lidu véi cac gid dinh khac vé nén
kinh té ciing nhu nhiFng rdi ro vén o6 trong céng ty dang xem xét. Ngodi ra, tam Iy thi trudmng cling cd thé dnh huding
dén vigc dinh gia céng ty. Qua trinh dinh gid con can ctr vao nhimg ky vong co thé thay ddi nhanh chéng ma khéng
cén thong bao, tiy vao sy phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat déng trong qué khi khdng nhét thiét sé dién ra tuong tr cho céc két qua trong trong lai. Ty
gia ngoai té co thé anh hudng bat loi dén gia tri, gid hodc loi nhudn cla bét ki chimg khoan hay céng cu tai chinh
nao oo lién quan duge néi dén trong bao cdo nay. Dé dugc tw van ddu tir, thue hién giao dich hodc céce yéu cdu khac,
khach hang nén lién hé véi don vi dai dién kinh doanh cha khu vire dé dugc giai dap.
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Lién hé

Tru sé& chinh

Bitexco, Lau 15, S6 2 Hai Triéu, Quan 1, Tp. HCM

+84 8 3914 3588
Phong giao dich

S6 10 Nguyén Hué, Quan 1, TP. HCM

+84 8 3914 3588

Phong Nghién ctru va Phan tich

Truéng phong cao cap
Tén Minh Phuong

CV cao cap, Dinh Thi Nhw Hoa
CV cao cap, Ngo Bich Van
CV cao cép, Pham Binh An

CV PTKT cao cép, Nguyén Thé Minh

Chuyén vién, V{ Thi Tra Ly
Chuyén vién, Nguyén Qudc Hoa

Chi nhanh Ha Noi

109 Tran Hung Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Trv, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

Chuyén vién, Bang Van Phap
Chuyén vién, Doan Hai Phuong
Chuyén vién, Van Dinh Vy
Chuyén vién, Duong My Thanh
Chuyén vién, Nguyén Hong Quang
Chuyén vién, Ngd Dang Qué

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhan nuwdc ngoai

T6 chirc nwéc ngoai
Michel Tosto, M.Sc.
+84 8 3914 3588, ext 102

michel tosto@vesc.com.vn

T6 chirc trong nwéc
Nguyén Quéc Diing

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

Phoéng Méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéu Thién Trac Quynh

+84 8 3914 3588, ext 222
uynh.chau C.COMm.VN

Khuyén céo

Bao cdo nay duoc viét va phat hanh bdi Céng ty C phin Chirng khodn Ban Viét. Bdo cdo nay duoc vidt dua trén
ngudn théng tin dang tin cdy vao thoi diém céng bé. Céng ty C6 phin Chirng khodn Ban Viét khéng chiu trdch nhiém
vé dd chinh xdc cia nhiing théng tin nay. Quan diém, dur bao va nhing wde long trong bao cao nay chi thé hién y
kién clia tac gia tai thoi didm phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung ctia Céng ty Cé phan
Chirng khoan Ban Viét va co thé thay ddi ma khong cdn thing bao trudc. Bdo cdo nay chi nhdm muc dich cung cép
théng tin cho cac td chire ddu tw ciing nhw cdc nha d4u tr ca nhan cia ©éng ty cb phin ching khodn Ban Viét va
khéng mang tinh chit mai chao mua hay ban bét ki chirng khoan nao duoc thdo ludn trong bdo cdo nay. Quyét dinh
clia nha dau tv nén dua vao nhifng su tur vin déc lap va thich hop véi tinh hinh tai chinh cling nhuwr muc tiéu dau tw
riéng bigt. Bao cdo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng dugc su chdp thudn bing van ban cla Céng ty Cé phdn Ching khoan Ban Viét. Xin vui long ghi rd ngudn trich

dan néu str dung céc théng tin trong bado cdo nay.

Lich str khuyén nghi

Ngay Khuyén nghij
02/04/2014 THEM VAO
24/10/2013 THEM VAO
03/06/2013 THEM VAO
19/12/2012 MUA

Ha noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen@vesc.com.vn

Gia dong clra Gia muc tiéu
141.000 156.000
142.000 164.000
133.000 149.000
84.500 106.000
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