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KLGDBQ 12 théng 173.208 Trong bao cdo cong ty lan dau CTCP Sira Viét Nam (VNM) ching t6i khuyén
S3 hitu nudc ngoai (%) 49% nghi MUA dai han v8i m{c gid muc tiéu la 113.000 ddng/c8 phiéu va Igi
N&m Co tlrc tién mat EPS sudt c6 tirc 1a 4% dua trén nhitng 18p ludn sau:

(% ménh gia) (TT™) % Dung dau trong nganh san xust sifa tai Viét Nam: VNM c6 vi th& kha
2015F 40% 7.172 viing vang trong nganh véi 50% thi phan. VNM s& hitu thuong hiéu
2014F 40% 6.622 manh va hé thdng phan phdi réng véi hon 224.000 diém ban lé. Nhd hé
2013 48% 7.835 thdng phan phdi trai rong, 70% doanh thu trong nudc cia VNM dén tur

2010-13 2014E 2014-19F khu vuc ndng thon va 30% dén tur thanh phd I6n.

CAGR  (ty dbng) CAGR % T&ng trudng chdm lai: tor n8m 2009 d&n ndm 2013, t&ng doanh thu cda
Doanh thu 25% 36.021 15% VNM tdng véi téc d0 tang trudng kép (CAGR) la 31%. Chlng to6i du
EBITDA 31% 8.697 7% phéng mdt téc d6 CAGR &n dinh hon va dat 15% trong 5 n3m tdi vi
LN rdng 22% 6.622 6% cbng ty dang budc vao giai doan tang trudng bén vitng va mirc do canh

. Clng tranh trong nganh gia tang.

Chi s6 tai chinh e nganh e % Chi phi ban hang & quan ly tdng: chi phi nay d& tdng 26%/nam trong
PE 12,2 18,7 15,2 ba nam gan day. Diéu nay phu hgp vdi chién lugc clia cong ty trong viéc
PEG (3,9) (1,2) na gia tdng nhan biét thuang hiéu va tdng nhu ciu sadn phdm. Canh tranh
P/B 5,88 4,38 2,00 gilta cdc doanh nghiép san xu4t sifa cling |a mdét nhan t6 ddy manh chi
EBIT/I 145,33 12,68 na phi quang cédo. Chung t6i du bao ty trong chi phi ban hang & quan ly
EV/EBITDA 12,18 18,73 10,92 trén doanh thu sé& tdng tUr 13% trong nam 2013 1én mic 20% nam
ROE 34% 13% 14%

2019, diéu nay sé lam cho téc do CAGR cula Igi nhuan rong cham lai tu
muc 22% trong giai doan nam 2010 dén nam 2013 xudng con 6% trong

Gidi thiéu vé céng ty: VNM s3 hitu chudi gia tri day du
tir nudi bod, ché& bién va san xudt nhiéu sadn pham tir
sita gom sifa bot, sita dac, sifa chua, slta dau nanh,
phé mai va kem. Ngoai ra, VNM ciling san xuat nudc
giai khat. Tinh d&n T9/2014, tdng tai san 13 23.908 ty
ddng va téng v8n chl sd hitu 1a 18.122 ty déng.

giai doan nam 2014 dén nam 2019.

S6 du tién mat cao va chua cd ké hoach s dung hiéu qua: Tién va
tuong duong tién cla VNM vao cudi ndam T9/2014 la 6.680 ty dong
(313,6 triéu dd), chiém 30% t&ng tai san. Ngoai ra, céng ty gan nhu
khong cé ng vay (hau hét ng vay dén tu viéc hgp nhat vdéi Driftwood).
Tuy nhién VNM chua cé k& hoach s dung chi ti€t dGi véi s6 du tién mat
cao nay.

< Dinh gid: P/E clla VNM cao hadn so vd@i VN-Index trong khi EV/EBITDA

cla VNM la 12 [an thdp han khu vuc la 18,7 lan.
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Vui long doc ky khuyén nghj & cudi bdo cao nay
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TONG QUAN NGANH SUA

Tiém nidng I6n tir sdu nuéc Pong Nam A

Tiéu thu sita & séu nusc — DONg lyc tang trudng nganh sita toan cau dén tu hai nudc Nga va Trung Qudc,
In-dé-né-xi-a, Thai Lan, véi tdc d6 tang trudng vé nhép khéu sita tir hai qudc gia nay la 20%/ndm, trong
Ma-lay-xi-a, — Xinh-ga-po,  knj @6 muc téng trudng hang ndm cua toan cau tdng tr 6% trong ndm 2008 1én
Phi-lip-pin va Viét Nam sé 27% nd&m 2013. chi v& hg va h " ho it N 5 nh “ tfa bot ti
ting cao hon nhu c3u con lai 7% namN , chl yéu nhg vao nhu cau phd mai tir Nga va nhu cau sita bot tur
cla thé gidi vao ném 2020  Trung Quoc.

(trir Trung Quéc). R - - . ~ “ A ~ ~ ~ \
Nhap khau sita vao Trung Qubc dat gan hai triéu tan (~16% nhap khau toan

céu), tdng 39% so vai cung ky nam trudc, tai thdi diém T2/2014. Nhu cdu chinh
cho san phadm sita & Trung Quéc la sita bot nguyén kem (WMP; 32% nhap kh&u
toan ciu) va sita bdt tdch béo (SMP; 15% nhap kh&u toan ciu). Theo sb liéu
nganh vao Q1/2014, san lugng sita & Trung Quéc cé dau hiéu phuc hoi so Vi
nam 2013. Mét trong nhitng nudc xudt khdu sita 16n nhat trén thé gidi Ia Niu Di-
I&n vGi 37% thi phan xudt khdu. M3c du san xuét sita & Trung Qudc dang téng
dan, nhu cau sifa cling tdng va tao ra khodng cach cung cau kha rd rang, dan
dén nhép khdu cao. Dua vao mdt nghién clru ciia Robobank, thi€u hut ngudn
cung sifa cta Trung Quéc udc tinh 1& khoang 10 ty lit/ndm va van trén da gia
tang. Trong khi d6 san lugng cta Nga tang cham mac du nudc nay co chi phi san
xuat canh tranh va thdi tiét mua doéng ly tudng. Nudc Nga hién dang chiém 9%
san lugng xudt khau toan cau (~1,5 triéu tén tir T2/2013 dén T2/2014).

Dua vao moét nghién clu khac cia Rabobank (bdo cdo Nganh sita ¢ sau nudc
Déng Nam A) v& tiéu thu sifa & In-dd-né-xi-a, Thai Lan, Ma-lay-xi-a, Xinh-ga-po,
Phi-lip-pin va Viét Nam, tiéu thu sita § sau nudc Asean (trir Xinh-ga-po) sé tang
cao hon nhu cédu con lai cua thé gidi vao nam 2020 (tang thém 3 ty lit so vdi
ndm 2012) nhung van thdp hdn nhu ciu sita tir Trung Qudc.

Bdo cdo cling dé cap nhéom nudc nay sé co tdc do tang trudng tiéu thu sira hang
nam cao hon trung binh toan cau. Trong d6, In-do-né-xi-a va Viét Nam la hai
nudc co téc do tang trudng cao nhat. Hién tai, tiéu thu binh quan trén dau ngudi
trong khu vuc van tiép tuc tdng trudng nhung van th&p han so véi Nhat Ban, My
va Chau Au, cho thay tiém ndng ting trudng la rat 16n.

Sau nudc nay cé dic diém tuong tu nhau nhu téc dd dd thi héa nhanh, hinh
thanh thi trudng tiéu thu réng I6n cho cac nha san xudt, cai thién cach thuic
phan phdi va hinh thanh cac clra hang tién Igi d&€ cung cip cac san phadm sita. Ly
do chinh dé giai thich cho tdng trudng nhu ciu cac san phdm sita & khu vuc
Chau A 13 su gia tdng thu nhap kha dung clia ngudi tiéu dung. SG lugng ngay
cang tang cla dan sé tré cung vdi nhan thlic ngay cang cao clia ngudi dung doi
V@i cac san phadm sita cé Igi cho siic khoe d3 thic ddy su tiéu thu. Ngoai ra, cac
chuong trinh tai trudng hoc cling véi su gia téng cta cac chudi thuc phdm va ca
phé tién dung cling tac ddng gia tdng nhu ciu tiéu thu sifa. Cu thé, nhitng chubi
clra hang mang tinh tién dung da lam tang nhu cau s dung sifa dung trong ca
phé va phd mai dung trong cac ctra hang thirc an nhanh va pizza.
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Gia ban sira nguyén liéu
Céc nha san xuét sita trong ~ Nhu cau sifa tuci va sifa nguyén liéu dudc cung cap bdi hai ngudn la tir san xuat

nudc co thé hudng i tir sia trong nudc (cac ndng trai nudi bo sita) va tir nhap khau.
bét nguyén liéu giam.

Nguyén liéu sita nhdp kh&u bao gém bot sita va cac san phdm sita nguyén liéu.
Cac san pham sita nguyén liéu khdng chi dung trong san xuét sita ma con dung
dé san xudt banh keo, thuc phdm chlic nang, thuc phdm dinh dudng... Viét Nam
nhap khdu cac san phdm sifa nguyén liéu tir Niu Di-1an, My, Uc va Chau Au. Chi
phi stta nguyén liéu chiém 65% dé&n 70% téng chi phi dau vao. Do dd san xuét
trong nudc phu thudc vao bién dong gia va cung cau cua sira dau vao.

Gia bot sita tach béo giao ngay theo USDA Gia bot sira nguyén kem giao ngay theo USDA
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Ngudn: Bloomberg

Nam 2013 da ching kién giad bot sira tach béo (SMP) va bot sita nguyén kem
(WMP) tang vot, dat dinh 5.563 USD/MT va 5.600 USD/MT trong T4 va sau dé
giam trong thdi gian con lai cia nam. Gia sifa tang dau nam chu yéu do nhu cau
nhap kh&u clia Trung Qudc tdng sau khi hang loat van dé lién quan dén vé sinh
thuc phadm va ngudn cung sifa trong nudc két hop véi han han tir Niu Di-lan, nha
cung cap bot sita I&n nhat thé gidi. Tuong tu, gia sita dau vao ti€p tuc tang nhe
trong 3 thang dau nam 2014 trudc khi giam sau.

Dén nay, gid giao ngay cia SMP va WMP giao dich ¢ mic 2.460 va 2.503
USD/MT, gidm 51% va 49% so vdéi dau nam. Gia sifa giam do ton kho bét sita
cta Trung Qudc van con cao, kéo theo nhu ciu nhap sita thap. Ngoai ra, xét vé
phia ngudn cung, lugng cung ting tr khu vuc Chau Au nhd san lugng cai thién
sau mua déng va cung tang tlr Niu Di-lan va My sau han han. Gia dau vao giam
c6 thé gilip cac nha san xudt trong nudc hudng Igi nhd chi phi dau vao thép. Tuy
nhién vé dai han, gid cta SMP va WMP cé thé sé tdng trd lai khi Trung Qudc tiéu
thu hét ngudn hang ton kho va gia sita thap cling thu hdt nhu cau tang cao tré
lai.
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NGANH SUA VIET NAM

Nganh sira Viét Nam: tang truéng doanh thu hai con s6

Téc do CAGR cua nganh stia  Nganh sita cé gid tri giao dich dat 62,2 ngan ty (2,9 triéu dd) trong ndm 2013,
la mot trong nhitng nganh tiéu dung tang trudng manh nhat cta Viét Nam,
tuong Ung v@i mic tang 17% trong nam 2013 va toc d6 CAGR la 14%/nam tu
nam 2010 dén nam 2013. Theo Euromonitor International, gia tri thi trudng sira
Viét Nam sé dat tang trudng 20% va 23% lan lugt trong nam 2014 va nam
2015.

dat 14% to nam 2010 dén
nam 2013, chu yéu nhd sita
bét va sita nudc tang.

Tang trudng doanh thu nganh sita Viét Nam

mmmm Doanh thu (ngan ty)  e===Tang trudng (%)
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Ngubn: Euromonitor International, VPBS thu thap

Nganh sta vdn C;‘{” tiém  T&ng trudng doanh thu nganh sifa chu y&u nhd vao hai mang chinh: sita bot va
nang tang trudng I6n; sia ~ . e o/ LR NP \ N > s an

bt va sda nuéc vin chiém Sl{a nudc, chiém 74% ton<_fj gl&! tri tt)! tr_u‘dngi dat 45,9Nngan tY don‘g (2,3 tY do).
linh thi trudng. Sira chua dugc xem nhu la mang co Igi nhuan cao nhat do thi trudng vé ca nhu

ciu va ngudn cung van chua dugc khai thac hét.

Cd cau san lugng sira theo gia tri nam 2013 (ngan ty
va %)

Cd cau san lugng sita nam 2013 (tan va %)

u S{ta nuGc m S{ta nudc
Sira chua Sifa chua
Sifa dac Sifa dac

u S{ta bot m S{ta bét

mKem mKem

®mPh6 mai ®Phd mai

Ngubn: Euromonitor International, VPBS thu thap

Theo BO Cong Nghiép va Thuong Mai, tiéu thu sita binh quan dau ngudi & Viét
Nam dat 18 lit/nam trong 2013, thdp hon nhiéu so véi Thai Lan (34 lit/nam),
Trung Qudc (25 lit/nam) va Anh (112 lit/nam) trong nam 2013, cho thdy tiém
nang tang trudng cua thi trudng sita 1a rat 16n. Cuc Chan nudi Viét Nam da du
bao Viét Nam sé tang trudng 9%/nam va tiéu thu 27 dén 28 lit sira/nam dén
nam 2020. Thém vao dd, cd sd& khach hang cho cic san phdm sita s& md rdng
nh& vao nd luc clia cdc nha sdn xuét trong viéc nhdm dén cac phan khic khach
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hang khac nhau nhu phu nit trong dé tudi di lam va ngudi gia. Trén cd sd tiéu
thu sita theo dau ngudi thap, su gia tang nhan thdc cua ngugi dan vé sic khoe,
su hinh thanh thdi quen mdi vé udng sira, két hop véi cd sd khach hang ngay
cang gia tang, ching tdi tin rdng nganh sita trong nudc sé c6 déng luc tang
trudng manh.

Tiéu thu sira binh quan dau ngudi tai Viéet Nam (lit/nam)

20 + 18,0
16 -

12 A

1990 2007 2010 2012 2013

Ngudbn: Euromonitor International, VPBS thu thap
SO luong bo sira trong nudc khong dap &rng du nhu cau

Sta nguyén liéu trong nudc  Nganh sta d6i mat véi su thi€éu hut nguén cung do dan bod sita trong nudc
)C(Zia”figfadng 1/3 nhu cdu san  (Khoang 200.000 con) chi c6 th& cung c&p khoang 456.000 t&n sita nguyén liéu,
' dat 28% tdng nhu cidu cho san xudt sita cla ca nudc tinh dén T8/2014. Viét
Nam dudc x&p hang trong t8p 20 cac qudc gia nhap khau sita nguyén liéu nhiéu
nhat thé gidi. Trong nam 2013, Viét Nam da nhap khoang 1,2 triéu tan sita bot

nguyén liéu, tuong dudng véi gia tri la 841 triéu do.

Do dd, san xudt sifa phu thudc vao ngudn nguyén liéu nhdp khiu, gay rui ro tac
déng dén bién Igi nhudn ¢ thé sut gidm khi gid dau vao bién ddéng. Tuy nhién,
rdi ro nay cé thé dudgc chuyén sang ngudi tiéu dung nhd vao su trung thanh cla
ngudi tiéu dung d6i vdi nhitng thudng hiéu tét va san pham sita vé cd ban co
muUc dd co gian cua cau theo giad la thap so vGi cac nganh hang khac.

Nhirng nha cung cap sira chinh trong nuéc

Hién nay, Viét Nam cé khoang 200.000 con bo vdi nhiéu chung loai. Trong s6 20
nha san xuat sira trong nudc, chi cé6 TH Milk cé kha nang cung cdp 100% ngubén
cung s(fa nguyén liéu dau vao vdi khoang 45.000 con bo trén dién tich 8.100 ha,
san xudt 400 t&n sifa tuci mdi ngay. Nhitng nha sdn xudt khac nhu Vinamilk,
Nutifood, Friesland Campina Vietnam (FCV), M6c Chau chi cé thé tu cung cép
mot phan nguon sita dau vao. Vinamilk la nha thu mua sifa I6n nhat véi 156.562
tan sira tugdi (40% sira san xudt trong nudc) trong nam 2013, trong dé, 132.610
tan sifa thu mua tUr nbng déan va 23.952 tan sita thu mua tir cac cong ty con.
FCV x&p vi tri th{ hai v8i 82.000 tan sifa thu mua, chiém 20% téng lugng sita
tugi san xuat.
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Nang luc san xudt sira tugi nguyén liéu va s6 lugng bo cla

e~ n Cd cau thu mua sira nguyén liéu
mot s6 doanh nghiép guy -

= Nang luc san xudt sifa tuci (tdn/ngay) = SG6 lugng bo (ngan con)

600 - - 100

500 - mVinamilk
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Sita Mdc Chéau
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m
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(ky vong) Campina
Vietham

m Khac

Ngubn: Euromonitor International, VPBS thu thap
Cha trong phat trién ngudn cung sira nguyén liéu

Cap nhat tinh hinh dan bo sifa ciia mo6t s6 nha san xuat sifa trong nudc:

Pan bo sita cua Vinamilk ddn diu thi trudng véi gan 89.000 con bo, trong
do6 c6 80.000 con dudc nudi bdi hd ndng dan va 9.000 con tai cac néng trai cla
Vinamilk. Vinamilk d3 1én k&€ hoach danh ra 3 ngan ty dong (140 triéu dd) dé
xdy dung bon ndng trai khac & Thong Nhat (Thanh Hdéa), Nhu Thanh (Thanh
Hoéa), Ha Tinh va Tay Ninh t&r ndm 2014 d&n nam 2016, ndng téng s ndng trai
Ién chin. Du kién téng s& bd sifa tai ndng trai va thu mua tUr néng dan cula
Vinamilk sé dat 100.000 con vao nam 2017, va 120.000 dén 140.000 con trong
nam 2020, tang gdp doi san lugng thu mua hang ngay va dat mic 1.000 dén
1.200 tan/ngay.

Ngoai ra, Vinamilk da ky bién ban ghi nhd véi Tap doan Blc Long Gia Lai (DLG)
dé ho trg cho tap doan trong viéc chdn nudi 80.000 con bo sifa va 45.000 con bd
thit 8 khu vuc Tay Nguyén. Cu thé, VNM s& gilip DLG trong k§ thudt chadn nudi,
xay dung ndng trai, va bao tiéu san lugng dau ra. Du an sé gian ti€p gia tang
nguodn cung sifa dau vao cho Vinamilk. Tuy nhién dén Q2/2015, DLG mdi du kién
nhép bo vé chan nuoi.

TH Milk n3m vi tri trong yéu trong phan khic tu chdn nudi bo sita: TH
Milk @& dau tu 1,2 ty dd dé xay dung hé th6ng ndng trai riéng. Cho dén nay, dan
bo cia TH Milk da dat 45.000 con va du kién tang Ién 137.000 con trong nam
2017, tuong ’ng 50% nhu cau sita tudi cta toan thi trudng.

Friesland Campina Vietnam (FCV) phu thuéc vao nguén cung sira tior
néng dan (khodng 35.000 con). FCV dang tién hanh phat trién dan bod & tinh Ha
Nam tU nam 2014 dén 2018. COng ty du kién sé cung cap 7.000 tan sira
tugi/nam tU nam 2018.

Nutifood, Tdp doan Hoang Anh Gia Lai (HAGL) va Vissan d3 hop tac dé dau
tu xay dung trang trai chdn nudi vdi tdng vén 11,3 ngan ty dong (538 triéu do),
s6 lugng bo udc tinh dat 237.000 con (trong dé 120.000 con la bo sira) vao cudi
nam 2017.
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Cuc Chan nubi du bao san xudt sira nguyén liéu trong nudc sé tang lén muc
856.000 tan/nam trong nam 2017 (326.000 con bo) va 1.000.000 tan/nam
(tuong duong 500.000 con bo) trong nam 2020, tuy nhién ciling chi dap (ng
dudc 30% nhu cadu. Theo do, dan bo cia VNM udc tinh sé chiém khoang 31%
téng s6 bd trong ndm 2017 va 28% nam 2020.

S6 lugng dan bo cua Viét Nam va tidng trudng moi ndm  San ludgng sifa tuci ddu vao va téng trudng moi ndm

mmmm Dan bo (ngan con) — e===Tdng trudng (%) mmmm S3n lugng (ngan tdn)  ====T3ng trudng (%)
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Ngubén: Cuc Chan nudi
Chudi gia tri gia ting trong nganh sifa

San pham sifa cho ngusi tiéu dung cudi cung phai qua mot chudi day chuyén tir
viéc thu thép sifa tugi (tir ngudi chdn nudi) hodc nhap khiu sita bdt, dén khau
san xudt va phan phdi (dén nhiéu dai ly cac cdp va diém ban 1&).

Chudi gia tri gia tdng nganh sita

NGUYEN LIEU

(CIUNTE] NGUOT TIEU
SUA DAU VAO

DUNG

SAN XUAT sUA PHAN PHOI

SAN XUAT NOI BIA SUA BOT NHAP KHAU

Ngudn: VPBS
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Cha trong phat trién ngudn cung sira nguyén liéu

Sira bot - San chdi cua cac doanh nghiép nuéc ngoai do su ua chudng
cua ngudi tiéu dung

Sira bot chi€ém gia tri I16n nhat toan nganh va ky vong sé& duy tri téc d6 tang
trudng manh trong tudng lai. Cu thé, sita bét, chiém 45% thi trudng sita Viét
Nam v@i gia tri tuong duong 27,9 ngan ty dong (1,3 ty d6), dat téc d6 CAGR la
10,1% tr ndm 2010 dé&n ndm 2013. Téng san lugng sita bot trong ndm 2013 dat
70.000 tan va BO Cong Thuaong (MOIC) du bao san lugng sé tang Ién 90.000 tan
va dat gia tri tuong dudng 48 ngan ty dong (2,3 ty do) trong nam 2017, tdng 77%.

Doanh nghiép nudc ngoai chiém phan I6n thi phan sira bét do hau hét ngudgi tiéu
dung Viét Nam sdn sang tra gia cao cho nhiing thuong hiéu ngoai véi chat lugng
vugt tréi (30% dén 160% cao han gid ndi dia). Trong nam 2013, cac doanh
nghiép nudc ngoai chiém 75% thi phan, dan dau 1a Abbott (30%), FCV (15,8%)
va Mead Johnson (14,4%). Hién tai, Vinamilk v8i 25% thi phan la céng ty trong
nudc duy nhat dugc xem la cd thé canh tranh vdi cdc doanh nghiép ngoai.

Gia tri thi trudng sira bot (ngan ty dong) Cd cau thi trudng sira bot Viét Nam trong nam 2013

m Abott
VNM
FCV

B MeadJohson

15,8% Khac
24,6%

2010 2011 2012 2013 2017F

Ngudn: Euromonitor, MOIC, VPBS thu thép

Doanh nghiép trong nudc cé thé dan chiém linh thi phan trong dai han vi diém
mau chét dé thuyét phuc ngudi tiéu dung 1a cidc san phdm ndi dia phai tuong
dudng vdi cdc san phdm ngoai khi xét vé tiéu chudn an toan va chat ludng.
Nhitng céng ty ndy déu d3 tim kiém co hdi dé tirng budc gianh dugc thi phan
thong qua viéc dau tu nha may mdi, nang cao niém tin cda ngudi ti€éu dung
théng qua cac chirng nhan san phdm cua cac té chirc qudc té.

Trong cac doanh nghiép néi dia, Vinamilk da@ van hanh nha may sita bot I6n nhét
3 Binh Duong tir gitta nam 2013 v4i cong suét |ap dat 54.000 tdn/nam. Nha may
hoan toan tu ddng tir khdu ché& bién dén khau déng gdéi véi téng gia tri dau tu la
90 triéu d6. Ngoai ra, nha may cling dudc cap ching nhan tir Cuc Quan ly Dudc
va Thuc phdm (FDA) dé xudt kh&du san phdm sang My cling nhu cac ching nhan
HACCP, 1SO va HALAL.

Vé phén cac doanh nghiép nudc ngoai, Nutifood dang trong tién do xay dung
nha may sita bdt cling & Binh Dugng véi téng dién tich 1a 12.000 m? va cbng
sudt hang nam Ia 50.000 t&n sita bét. Nha may cling dat tiéu chudn San Xuét
T&t (GMP).
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Ap tran gia sira bot danh cho tré em dudi sau tudi

Theo Quyét dinh 1079/QD-BTC ban hanh bgi Bo Tai Chinh va cé hiéu luc tir ngay
1/6/2014 nham 6n dinh gid sita bot cho tré em dudi sdu tudi, 25 san phdm sira,
bao gom cac trong lugng hop khac nhau cua Dielac Alpha, Frisolac Gold, Nan,
Lactogen, Enfagrow, Enfamilk, Abbott, Similac va Grow G-Power, da bi ap tran
cho ca gid ban budn va gia ban Ié.

Theo do, gia sita ban budn dao dong tur 72.000 dén 692.000 déng/hop (xem phu
luc) va cac t6 chilic hay cd nhén san xudt, phan phdi va giao dich céc san phdm
sifa nay, s& quyét dinh giad tran ban budn. Cac t6 chlc va ca nhan s& tham khao
phudong phap tinh gia chung cho hang hda va dich vu quy dinh bgi B6 Tai Chinh,
so sanh v@i nhitng san phdm da dudc ban va ap gia trdn dé€ dua ra mdc gid ban
t6i da cho san phdm cla minh va phai dudc su’ chdp thudn ctia Cuc Quan Ly Gia.

Gid tran ban |1é s& dudc quyét dinh bgi tdng cac chi phi, bao gébm giad tran ban
buon cong vdi cac chi phi khac lién quan, va dugc quy dinh bai Cuc Quan Ly Gia.
Nhin chung, gid ban Ié khéng dudc vugt qua 15% gid ban budn.

Sifa nudc - Pudng dua cta Vinamilk va Friesland Campina Vietnam

Sira nudc déng gop 29% trong gia tri nganh sifa, tuong dudong vaéi 18 ngan ty
dong (851,6 triéu do), dat san lugng 670.000 tan trong nam 2013, la nhédm san
phd@m 18n th( hai trong nganh sita. Vinamilk hién dang ndm gilt 49% thi phan
sifa nudc, ké dén la FCV véi 26%.

Sira nudc dugc du bdo sé dat gid tri 34 ngan ty dong (1,6 ty d6) trong nam
2017, tuong dudng vdi toc do CAGR la 18%/nam tir 2010 dén 2017. Theo dé,
san lugng nam 2017 udc tinh sé dat 1.000.000 tan.

C6 ba nhém san pham sita nudc chinh:

e Sira tuci thanh trung: la sita tugi sau khi dugc lam nong & nhiét d6 cao
trong vai gidy dé tiéu diét cdc vi khudn ma khéng tiéu diét cac vi khudn co
ich. N&i theo cach khéac, loai sita nay van gilf dugc nhitng vi khuén cé Igi, do
dd thdi han s dung cua sita thanh tring ngén hon sira UHT.

e Sira tiét trung & nhiét do cao/ thdi han s« dung lau (UHT): |a sifa tuai
dudc x{r ly 8 nhiét dé cao (>100°C) trong khoang thdi gian t6i thi€u la hai
gidy dé loai bo tat ca vi khudn co trong sita. Do dd sita UHT cé thé dugc cat
gilr trong phong & nhiét do binh thudng vdi thdi gian dai (6 dén 9 thang).
Sita UHT c6 thé& dudgc ché bién tir sita hoan nguyén hoéc sifa tuci, nhung vi
sifa UHT tU sifa tuci thudng dugc ua chudng han.

e Sira hoan nguyén: dudc san xudt bang cach pha lai sita bét vao nudc va
c6 thé dudc khir trung dé€ diét khuén.

Vé cd ban, ngudn cung sifa tuci trong nudc khdng da dé dap ‘ng nhu ciu san
xuat slta nudc, do d6 70% sita nudc dudc san xuat tu sita hoan nguyén. Trong
khi dd, nhu cau sita UHT va sifa thanh trung ngay cang tang nhd vao su gia tang
dan s6 va su thay d6i nhan thidc cua ngudi tiéu dung d6i vdi cac san phadm bd
dudng han.

Diém quan trong dé cd thé canh tranh dudgc trong mang sifa nudc 1a phai dam
bado ngudn cung sifa tuci. Cac doanh nghiép trong nudc dang c6 gang gia tang
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dan bd ctia minh dé gidm phu thudc vao ngudn bét sita nhdp khdu. Cac doanh
nghiép trong va ngoai nudc nhu Vinamilk, TH Milk, va FCV da xay dung cac nha
may ché bién sita ma&i dé€ dap (ng nhu cau thi trudng.

Vinamilk: Trong T9/2013, Vinamilk da bat ddu dua vao san xudt giai doan 1
siéu nha may san xuat sifta nudc & Binh Dudng vd@i cong suat 400 triéu lit/nam.
Giai doan 2 du kién sé dudc xay dung trong nam 2018 vdi cong suat tudng
dudng giai doan 1, ndng téng céng sut ca hai giai doan la 800 triéu lit/ndm.
P&y la mdt trong nhitng du an trong yéu cua Vinamilk v3i téng gia tri dau tu dat
110 triéu d6. Nha may dugc trang bi ky thuat cao, tu dong hoda trong cac khau
va san phdm dudgc déng godi bdi cdng nghé clia Tetra Pak (Thuy Dién). Cac san
phdm s& dudc van chuyén tu dong bdi cac thiét bi dugc diéu khién bdi tia laser
(LGV). Tt ca cac budc san xudt déu dudi su kiém soat clia hé thdng may tinh
trung tdm. Thém vao doé, day la nha may dau tién va I8n nhat cé hé thGng nha
kho thong minh dudc cung cap bai Cong ty Schafer (Buc).

TH Milk vira khanh thanh giai doan dau cua nha may sita tugi vdi cong suat 200
triéu tan/nam. T’ nam 2013 dén nam 2017, cong ty dang ti€n hanh dau tu giai
doan hai véi téng san Iugng udc tinh dat 1.700 t&n sita/ngay (tuong dudng véi
500 triéu lit/ndm). Cdng ty ky vong s& ddy manh san xudt dé cb thé dat doanh
thu 15 ngan ty dong (704 triéu d6) trong nam 2015.

Nutifood da dau tu vao nha may ché bién sita tugi & Gia Lai. Nha mdy nay dudc
trang bi mdy moc nhap khau tir Dlrc va Thuy Dién. Du dn gdm hai giai doan: (1)
Giai doan dau can 3.500 ty dong (164 triéu do) vdi cong suat 290 triéu lit/nam;
(2) Giai doan hai c6 gid tri dau tu 1a 1.500 ty dong (70,4 triéu dd) va téng cdng
sudt nang lén 500 triéu lit/ndm. Udc tinh nha may sé& bat dau san xudt san
pham tir T8/2015.

Gia tri thi trudng sita nudc Viét Nam (ngan ty) Co cau thi trudng sita nudc Viét Nam trong nam 2013
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Ngubn: Euromonitor , Nielsen, VPBS thu thap

Sira chua - Tiém nang chua dugc khai thac

TU trude dén nay, sifa chua van dugc ngudi tiéu dung nhan thic 13 san phdm
dinh dudng b6 sung tiéu hda sau bita an. Do su nhan thlic vé an toan thuc phdm
va vé sinh ngay cang tdng, ngudi tiéu dung dan dan chuyén sang dung nhitng
san phdm sita chua cé thuong hiéu, thay vi sdn pham khéng cé ngudn gbc rd
rang hodc tu lam. Nh& vay, sita chua 1a san phdm cé mUc tdng trudng cao nhét
vGi 34,3% va dat 7,7 ngan ty déng (364,7 triéu do) trong nam 2013, va téc do
CAGR dat 32,7% t&r nam 2010 dén nam 2013. Tuy nhién, vé mat cc cdu, sita
chua chiém 20% so vdi sita ubng la 80%, thap hon nhiéu so vdéi Phap (ty 1é
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80%/20%), Xinh-ga-po (70%/30%) va Thai Lan (50%/50%). Day la dau hiéu
cho thdy tiém nang tang trudng to Idn cua thi trudng cho ca doanh nghiép trong
va ngoai nudc.

Co hai loai sira chua & Viét Nam: sira chua an va sifa chua uéng. Trong nam
2013, Vinamilk tiép tuc dan dau thi trudng sita chua v&i 73% thi phan, trong dé
s(fa chua an chiém 95% gia tri. Cac nha san xuat trong nudc véi thugng hiéu lau
nam va chién dich quang cdo ram rd da gianh dudc su ua chudng cua ngudi tiéu
dung. Hai d6i tha canh tranh cta Vinamilk & phan khic nay la Sira Ba Vi va
TH Millk 8 mién Bac.

Trong nhitng nam gan day, thi trudng sita chua da dudc lam ndéng Ién nhd hang
loat cdc san phdm mdi dugc gidi thiéu. San phadm sita chua Yakult ciia Nhat ra
ddi da kéo theo xu hudng tiéu thu sira chua udng Ién men. Xu hudng nay dudc
hudng ’ng bdi san phdm sita Probiotic va Probeauty cla Vinamilk danh cho phén
khuc khach hang cao cap. Ngoai ra, trong T1/2013, International Dairy Products
(IDP) dua ra san phdm mang tén Love-in-Farm. Tuy nhién sadn phdm nay dén
nay van chua thuc su tao nén &n tugng d6i véi ngudi tiéu dung méc du d& cé
chién dich quang cdo manh mé. Ciing trong nam 2013, TH Milk da dua ra ba san
phdm sita chua bao gém sita chua &n, sifa chua men tiéu hoa va sita chua UHT
v3i nhiéu vi trai cay. Trong khi do, Tap doan Delys cling mang dén Viét Nam hai
thuong hiéu sita chua ndi tiéng 1a Jogole va Zottis, tdng thém tinh canh tranh
trén thj truéng. Gan day vao T5/2014, FCV la doanh nghiép dau tién san xuat
sita chua an thanh tring lam bang sita tugi nguyén chét vdéi thuong hiéu Dutch
Lady.

Céac san phdm sifa chua nhap khau tir Nhat, Chau Au va Thai Lan ciling tham gia
vao phan khac danh cho khach hang cao cdp. Hién cé hang tram thuong hiéu
nudc ngodi van chua thdm nhép vao thi trudng sita chua Viét Nam. Tuy nhién,
chdng toi tin rédng su xudt hién clda cac nhan hiéu sita chua ngoai chua la su de
doa dang k& d6i vai cdc nha san xudt trong nudc, do sita chua cé thdi han s
dung ngdn, trong khi sdn phdm nhap kh&u s& mé&t thdi gian nhap hang va phai
luu trilr & nhiét d6 thap. Do do, nhiéu cong ty da than trong khi quyét dinh tham
gia vao thi trudng sira chua.

D& duy tri vi tri dAn ddu trong thi trudng, Vinamilk s& md nha may & Phnom
Penh (Campuchia) chuyén san xuét sita UHT, sifa dac, sifa chua véi tdng gi tri
dau tu 23 triéu d6 (VNM nam 50%).

Gia tri slra chua va tang trudng Cg cdau thi trudng sita chua Viét Nam trong nam 2013
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Sira dac - Budc vao giai doan bao hoa

Sira dac tirng dugc st dung nhu ngudn dinh dudng chinh & Viét Nam nhung nay
chi cht yéu dugdc dung nhu mot chat tao ngot trong ca phé. Mac du cé thanh
phan dinh dudng thap, sita dac chi€ém 8,3% gia tri nganh sifa, nhd vao su ua
chudng clia ngudi tiéu dung Viét Nam, dac biét la tang I6p binh dan. Tuy nhién,
do su gia tang tiéu thu sira nudc va sita bot, nhu cau cho sita dac da tién dén
giai doan b3o hoda. Gia tri nhdm san phadm nay cé téc do tdng trudng thap, dat
2,5% trong 2010 va 3% trong nam 2013, do ngudi tiéu dung cdé thu nhap kha
dung tdng lén va b3t dau chuyén sang dung cac san pham sita giau dinh dudng
haon.

Vinamilk véi hai thuong hiéu ndi tiéng Sira Ong Tho va Ngdi Sao Phuong Nam,
ndm thi phan chi dao trong mang sifa dac (80%). FCV la nha san xuét I6n th(
hai vgi hai thuong hiéu sita la C6 Gai Ha Lan va Completa.

Gia tri slra dac va tang trudng Co cau thi trudng sifa dac Viét Nam trong nam 2013
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Sira dau nanh - Tang truéng nhanh nhung thi trudéng tap trung

Viét Nam ddng th( tu trong s6 cac qudc gia tiéu thu sita dau nanh nhiéu nhat
thé€ gidi véi tiéu thu hang nam dat 500 triéu lit trong nam 2012, sau Trung Qudc,
Thai Lan va My. Trong nam 2013, tiéu thu tiép tuc tang 17%, cao hon mudc tang
cua sifa nudc va sita bét. Trén thuc t&, ngudi Viét Nam dang chuyén hudng sang
sir dung cac san pham tét hon cho sic khoe, va sita nudc khéng cé lactose da
gilp ddy manh tang trudng cla sifa ddu nanh. Tuy nhién, chi cb s8 it cdng ty
tham gia san xudt sita dau nanh, trong khi cac nha san xudt I6n canh tranh
manh mé & phan khuc sita nudc va sita bot.

Theo khao sat ciia AC Nielsen trong T2/2014, Bbudng Quang Ngai la nha san xuat
sita dau nanh I6n nhat & Viét Nam xét vé cong suat va thi phan. Céng ty dudc
biét dén vdéi thudgng hiéu Fami va Vinasoy, chiém 81,5% thi phan, trong khi
18,5% thi phan con lai thudc vé Vinamilk (thuong hiéu Goldsoy) va Tan Hiép
Phat (thuong hiéu Soya Number One). San lugng san xuat sifa dau nanh chi
chiém 25% t6ng lugng sita tiéu thu hang ndm, 75% con lai la sita tu nu.
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Ca cdu san xuat sita dau nanh Cdo cau thi phan sira dau nanh trong nam 2013

R . u mDusng Quang Ngai
B COng ty san xuét g Quang Ng

Vinamilk, Tan Hiép

Tu ndu tai nha
Phat va DN khac

75%

Ngudn: AC Nielsen, VPBS thu thap
Pho mai - Ky vong tham nhap thi truéng

Trong s6 cac san phadm sita, san lugng tiéu thu phd mai kha khiém tén, khoang
5.203 tan trong nam 2013 nhung lai ghi nhan mc tang trudng manh mé 15%.
TU nédm 2014 dén nam 2018, san lugng pho mai udc tinh tang véi mdc CAGR la
8,2% nhd& su thay déi théi quen &n udng theo xu hudng Tay hda hon clia ngudi
tiéu dung.

Cac nha san xuat nudc ngoai da chiém uu thé hon tai thi truGng phd mai trong
nudc. Cong ty Bel Vietnam Ltd. |a nha san xuat tham gia dau tién vao thi trudng
Viét Nam, nam gil vi tri quan trong véi 70% thi phan trong nam 2013, vdi cac
thuong hiéu ndi ti€éng nhu Phd Mai Bo Cudi, Party Cube va Babybel. Trong dé,
Pho Mai Bo Cudi la mot trong nhitng thuong hiéu pho mai xuat hién dau tién &
Viét Nam va déng gdp vao su tang trudng cla cong ty trong nhiéu nam. 30% thi
phan con lai dudc phan chia cho cac cong ty nhu Fonterra, Lactalis, Vinamilk va
nhirng cdng ty nho khac.

San lugng phd mai va tang trudng Ca cdu thi phan ph6é mai trong nam 2013
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Ngudn: VPBS thu thép
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Kem

Nhu cau tang trudng déu dan. Nhd dan s6 tré tang nén kem dung trong trang
miéng hay &n nhe gia tdng. K&t hgp véi s6 lugng cac chudi clra hang ca phé
phong cach hién dai phuc vu cac thuc don da dang, nhu cdu kem da tang dan
Ién dén 3,2 ngan ty dong (152,8 triéu d6) va dat mulc tang trudng CAGR la
12,8% tUr nam 2010 dén nam 2013.

Cac nha san xuat trong nudc van chi@m linh thi trudng, cac doanh
nghiép nuéc ngoai bat dau tao an tuogng. Trong ndm 2013, Kinh D6 dan dau
thi truGng kem Viét Nam vdi hai nh@n hiéu Celano va Meriono (29% thi phan).
Vinamilk va Kem Thuy Ta ding vi tri th(r hai va th{ ba. Tuy nhién, thi trudng
con co su xuat hién cua nhitng thuang hiéu kem nudc ngoai nhugng quyén nhu
Baskin-Robbins, Snowee, HaagenDazs, Niu Di-lan, Bud’s, Monte Rosa, Fanny...
M3dc du cac nha san xudt trong nudc ndm phan I8n thi phan véi gid ban canh
tranh, bao bi dep, ngui tiéu dung & khu vuc thanh thi van bi cudn hat bdi cac
thuong hiéu nudc ngoai nhd su da dang vé mui vi va trang tri cira hang bat mat.

Gia tri kem va tang trudng Cd cau thi phan kem trong nam 2013

= Gia tri (ngan ty dong) Tang trudng (%)

4 - o 14,0%  16%
10,99 11,5% 12,9% mKinh D

4 - [v)
3 e 12% Vinamilk
2 - 8% Thay Ta

mKhac
1 - - 4%
0 - L 0%

2010 2011 2012 2013
Ngubn: Euromonitor International, VPBS thu thap

Nudc giai khat

Nudc giai khat bao gém loai c6 ga va khong c6 ga, c6 chat tao ngot va mui vi.
Chéat tao ngot c6 thé 1a dudng, nudc trai cdy, si rd bot bdp hodc cac chat thay
thé dudng. Nhitng thic udng giai khat nay cé thé chilra caffeine, chat tao mau,
chat bao quan va cac loai thanh phan khac. Mot vai san phdm dién hinh la tra
udng lién, nudc tang luc, nudc trai cdy, nudc cé ga nhu Pepsi, Coca-Cola, Sprite
va nudc déng chai.

Trong phéan khuc nudc uéng, nudc giai khat cd mdc tang trudng gia tri cao nhét
vGi 12,4% trong nam 2013 va dat tang trudng CAGR manh nhat 12,2% tir nam
2010 dén ndm 2013. Tinh dé&n cubi nam 2013, tong tiéu thu nudc giai khat dat
2,4 ty tén, tuong ducong gia tri 36,2 ngan ty dong (1,7 ty do). Tra ubng lién
chiém 58% tdng doanh thu nudc giadi khat, tuong duong 21 ngan ty dong (1 ty
do), tang 12,2% so vdi nam 2012 va dat tang trudng CAGR la 14,9% tUr nam
2010 dén nam 2013.
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Co c8u nudc giadi khat theo san phadm Cd cau doanh thu nudc giai khat va tang trudng

mmmm Doanh thu (ngan ty déng) e====Tang trudng (%)

= Tra udng lign 100 | 23% [ 2%
Nudc cé ga 80 - - 20%
m NUe d6 .
Nudc déng chai 60 - 15 3% 12% 44 110 | 15%
Nudc trai cay
o 40 - - 10%
B NuGc tang luc
mKhac 20 1 5%
0 - - 0%

2010 2011 2012 2013 2014F 2015F

Ngudbn: Euromonitor International, VPBS thu thép

N&m 2013, Pepsico |a cong ty dan dau vé nudc gidi khat véi 25,5% thi phan,
theo sau la Tan Hiép Phat (THP) v@&i 22,7%. Tuy nhién, xét vé ting mang san
ph&m thi Pepsico |a doanh nghiép quan trong & phan khic nudc cé ga véi thuong
hiéu Pepsi, 7-up, Mountain Dew..., trong khi THP chiém 41% thi phén & mang tra
udng lién véi thuang hiéu Tra Xanh Khong D06 va Dr.Thanh.

Cd cau thi phan nudc giai khat nam 2013 Cd cau thi phan tra uéng lién nam 2013

® Pepsico mTan Hiép Phat
Tan Hiép Phat URC Vietnam
®m URC Vietnam m Interfood
Cocacola Tan Quang Minh
mVinamilk mTribeco
23% m Khac m Khac

21%

Ngudbn: Euromonitor International, VPBS thu thap
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VINAMILK - GIOT THIEU VE HOAT PONG
Thanh 1ap va phat trién

VNM hién 1 doanh nghip ~VNM dugc thanh Iap vao T8/1976 sau khi sap nhap ba nha may sifa Théng Nhat,

sifa I6n nhét Viét Nam xét v&  Trudng Tho va nha may sita bot Diealac. Trong giai doan t&r nam 1994 dén nam

cong suét va thi phan. 2012, VNM tiép tuc xdy dung cdc nha may sita tai Ha N6i, Can Thd, Tién San
(Bac Giang), Nghé An, Da Nang. VNM d3 van hanh siéu nha may sifa ¢ Binh
Dudng tir nam 2013. Pay la nha may tu dong 100% & khu cong nghiép My
Phudc 2. Ngoai ra, VNM con tham gia vao thi trudng nudc ngoai thong qua cac
nha may d My va Niu Di-lan.
Trong nam 2007, VNM da thuc hién md rong theo chiéu doc, tham gia tir khau
dau vao bang cach thanh 14p ndng trai dau tién & Tuyén Quang. Coéng ty tiép tuc
xay dung néng trai th hai 8 Nghé An vao hai nam sau do, hai nong trai ti€p
theo & Thanh Hoéa va Binh Dinh trong nam 2010, va néng trai th&* nédm & Lam
Pong nam 2011.

Tinh d&n T9/2014, VNM da c6 téng cdng ndm ndng trai véi khodng 9.000 con bod
sfta. Dan bo cua cong ty chiém khoang 4,5% s6 lugng bo cd nudc. Ngoai ra,
VNM d& tuyén chon va nhap kh&u thém 5.000 con bod cao san tir Uc va My, nhdm
cai thién chat lugng va s6 lugng dan bo trong hai ndm 2014 va 2015. Ca chudi
nam nong trai cta VNM da dudc cap chi’ng nhan chat lugng ISO 9001:2008 cua
Bureau Veritas (Phap). Trong ddé, ba nong trai (Nghé An, Tuyén Quang, Ldm
bong) da dudc cap chirng nhan thuc hanh nong nghiép tét toan cau (Global
G.A.P.).

Nhin chung, VNM cé chudi gid tri day dd tU chdn nudi bd, ché bién sifa va san
xudt hang loat cic san phdm sita nhu sita bét, sita dac, sita chua, sita dau nanh,
ph6 mai va kem. Ngoai ra, VNM cling tham gia vao san xuat cac loai nudc giai
khat.

Tinh dén nay, VNM sd hitu 13 nha may sita trong nudc va moét nha may &
Niu Di-lan. Nha may Idn nhéat clia cong ty la siéu nha may sita & Binh Dudng vdi
dién tich 20 ha.

Tam nhin

VNM cam két mang lai nguén dinh duGng tot nhat cho cbéng dong vdi trach
nhiém cao nhat. Sau 38 nam hoat dong, VNM da chiém dudc niém tin clia ngudi
tiéu dung Viét Nam va tré thanh biéu tugng trong nganh sita. VNM hudng dén
muc tiéu dat 3 ty d6 doanh thu trong giai doan tir nam 2012 dén nam 2017, trd
thanh mot trong 50 doanh nghiép sira I6n nhat thé gidi.
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Ban do vi tri cac nha may cldia VNM tai Viét Nam

MIEN BAC ]
1. Sita Tién Son, tinh Bac Ninh

ﬂ 1. Tuyén Quang, tinh Tuyén Quang

N

. Slta Lam San, tinh Thanh Hoéa
. Stta Nghé An, tinh Nghé An

. Sita Ba Nang, TP ba Nang

. Slta Binh Dinh tinh Binh Dinh

uphWN

. Thanh Hdéa, tinh Thanh Héa
. Nghé An, tinh Nghé An
4. Binh Dinh, Binh Dinh

w N

N

MIEN NAM
6. Stta Théng Nhat, TP HCM
7. Stta Trudng Tho, TP HCM
2B 5. Sta Sai Gon, TP HCM
9. Sita Can Thg, tinh Can Tho
10. Sita bot Viét Nam, tinh Binh Duong
11. Sita Viét Nam, tinh Binh Ducdng
12. Sita Dielac, tinh BD6ng Nai
13. Nudc giai khat VN, tinh Binh Duong

ZAa  Nha may

'5!_-13 Trang trai bd sita

"I_EE 5. L&m Ddng, tinh La&m Ddng

Ngudén: VNM

Cao cau to chirc

Ban quan tri cia VNM gom sau thanh vién, bao gobm mot thanh vién doc 1ap va
ba thanh vién khéng diéu hanh. Trong ban quan tri, ba Mai Kiéu Lién, Chu tich
HOi Pdng Quan Tri kiém Téng Gidm ddc, ddng vai trd quan trong trong su thanh
cong cua VNM. Trong nam 2012, ba Lién da ti€p tuc dudc bau lam Chu tich Hoi
Po6ng Quan Tri kiém Téng Gidm dbc, kéo dai hét nhiém ky d&n ndm 2016. Ba la
mot trong nhitng nha quan ly hiém hoi dudc tin nhiém lam viéc khi d& dén tudi
huu. Trong nhiém ky ké& tiép, mac du viéc ba Lién c6 dugc bau chon dé tiép tuc
dam nhan vi tri hién tai 1a chua xac dinh, nhung cdng ty da cé su chudn bi tét
cho do6i ngli quan ly tiép theo véi chuang trinh luva chon cac ’ng vién tiém nang
cho tirng phong ban.

www.VPBS.com.vn Trang | 18


http://www.vpbs.com.vn/

Thanh vién Ban Quan Tri cia VNM

Tén

Vi tri

Ghi cha

Ba Mai Kiéu Lién

Cha tich Hoi Pong Quan Tri
kiém T6ng Gidm déc

Ba Lién (sinh nam 1953) da lam viéc tai VNM tir nhitng ngay dau thanh
Iap cong ty (ndm 1976). K& tr d6 ba d& tham gia vao nhiing vi tri quan ly
trong cong ty va dugc chi dinh 1am Chu tich H6i Ddng Quan Tri kiém Téng
Giam d6c cua VNM trong ba nhiém ky lién ti€p nam 2003-2007, 2007-
2011 va 2012-2016. Ba Lién d& c6 dong gop I6n va cd tdm anh hudng
trong viéc dan dat VNM tréd thanh mét trong nhitng cng ty 18n nhat Viét
Nam. Dai dién cho v6n nha nudc tai SCIC (ty Ié s hitu: 6,3%)

Ba Ngb Thi Thu Trang

Giam dbc Tai Chinh

Pai dién cho vén nha nudc tai SCIC (ty 1é sg hitu: 6,3%)

Ong Ng Jui Sia

Thanh vién khong diéu hanh

Pai dién von cla F&N Dairy Investment Pte (F&N) tai VNM. Day la
t6Ochc ndm gilr VNM dai han tur khi cdng ty niém ,yé’t (n@m 2005) cho
dén nay. Tinh dén T8/2014, F&N ndm gilf 111 triéu cd phiéu (ty 1& s& hitu:
11%)

Ong Lé Song Lai

Thanh vién khéng diéu hanh

Pai dién cho v6n nha nudc tai SCIC (ty Ié sg hitu: 25%)

Ong L& Anh Minh

Thanh vién khong diéu hanh

Ong Minh la Phé T6ng Gidm d6c cua Quy Dragon Capital Group Ltd, mot
c8 dong I6n VNM

Ba Lé Thi Bang Tam

Thanh vién dobc lap

Ba Tam la Cha tich HGi D6ng Quan Tri cia ngadn hang HDBank

Ngudn: VPBS thu thép

VNM c6 sau cong ty con, 14 nha may, hai trung tam kho van va ba chi nhanh.
Ngoai ra, cong ty con c6 mot phong kham.
e Tru sG cua VNM dat 6 Quan 7, TP.HCM. Ngoai ra, VNM c6 ba chi nhanh &
Ha Noi, Pa Nang va Can Tho.
e Hai trung tam kho van (nha kho va van tai) cia VNM dat & hai thanh phé

I6n: TP.HCM va Ha Noi.
Cd ciu td chic cia VNM

PAI HOI PONG CO PONG

HOI PONG QUAN TRI

BAN KIEM SOAT

TONG GIAM POC

GD KIEM TOAN NOI BO

Gb PIEU
HANH
NHAN SU -
HANH
CHINH -
DOI NGOAI

GD PIEU
HANH
PHAT

TRIEN

GDb QUAN
LY CHI
NHANH
NUOC
NGOAI

GD HOACH
DINH
CHIEN
LUQC

GD CONG
NGHE
THONG TIN
(Im

Gb PIEU
HANH
CHUOI
CUNG
UNG

Gb BIEU
HANH KINH
DOANH

Gb PIEU
HANH
MARKETING

GP DIEU Gb DIEU
HANH TAI |l HANH DU
CHINH AN

VUNG
NGUYEN
VAT LIEU

Ngudén: VNM
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Cong ty con trong nudc bao gom:

<+ CoOng ty TNHH MTV B0 Sita Lam San (Thanh Héa): chuyén san xudt sifa thanh
trung va sifa chua nhan hiéu Vinamilk.

» COng ty TNHH MTV BO Sifa Viét Nam (TP.HCM): quan ly nam nong trai &
Tuyén Quang, Nghé An, Thanh Héda, Binh Dinh va Lam Dong

« COng ty TNHH MTV Thong Nhat Thanh Hoéa (Thanh Hdéa): la trung tam phdi
giébng va phat trién dan bo dé cung cap sita bd tugi nguyén liéu.

. COng ty C6 phan Nguyén Liéu Thuc Phdm Sai Gon (AFI): chuyén ché bién cac
phu liéu chat lugng cao dé€ sir dung trong cdng nghiép ché bién thuc phdm.

Phong kham An Khang: Pay la phong kham dién tur dau tién & Viét Nam.

Cac cong ty con, lién doanh, lién két cia VNM trong nam Q3/2014

VINAMILK

- CTCP Sira CT TNHH MTV Bo sira CT TNHH MTV Bo sira CT TNHH Bo sira CT Vinamilk Europe
er TNHHsf[l,'/ia A7 Driftwood Viét Nam Lam Sagn Thong Nhat Thanh Héa Sp.z.0.0
70% 100% 100% 100% 100%

Ngubn: VNM

Pau tu ra nudc ngoai

Trong ndm 2013, nganh sita Viét Nam xuét kh&u téng cong 230 triéu dd, trong
dé VNM xudt kh&u 207 triéu dd, chiém 90% toan nganh. Diéu nay khang dinh
chat lugng san phdm clda VNM va su thdm nhdp cua cdng ty vao cac thi trudng
quoc té. Hién tai, VNM c6 mot cong ty lién két v@i Miraka Limited & Niu Di-lan.
Ngoai ra, VNM ciling d& mua mot cong ty con la Driftwood Dairy Holding
Corporation (Driftwood) & California, My vao cu6i nam 2013.

Miraka Limited (Niu Di-lan): Day la khoan dau tu ra nudc ngoai dau tién cta
VNM. Cdng ty sd hitu 19,3% cla Miraka trong tdng sé 72,8 triéu c6 phiéu.
Miraka chuyén san xudt bot sira c6 kem chéat lugng cao vdéi cong suat 32.000
tan/nam. Nha may dugc van hanh tir nam 2011 va hién dang chay 100% cbng
sudt thiét ké. Ngoai ra, Miraka con co day chuyén san xuat sira tugi vdi cong
suat 80 triéu tan/nam, mot phan trong s6 san lugng san xuat dudc VNM tiéu thu
v@i thuang hiéu Twin Cows. Trong ndm 2013, tdng doanh thu clia Miraka dat
164 triéu d6 Niu Di-lan va LNST dat 5,5 triéu d6 Niu Di-lan, 1an lugt tang 31%
va 203% so v@i nam trudc.

Driftwood Dairy Holding Corporation (My): Tinh dén ngay 31/12/2013,
Vinamilk 1a ¢ dbng 18n nhat véi ty 1& s hitu 1a 70%. Driftwood chuyén san
xudt, phan phéi, va kinh doanh cac san pham tir sita vdi tdng cdng sudt ché bién
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la 18 triéu gallon sira tugi va 7 triéu gallon nudc trai cdy ¢ mién Nam California.
Trong nam 2014, Vinamilk d&@ hgp nhat két qua kinh doanh cla Driftwood vao
két qua cua toan cong ty.

Bén canh cac cd sd& dang hoat ddng tai nudc ngoai, VNM con dang trién khai du
an tai mot s6 quoc gia:

Nha may sita 8 Campuchia: VNM d3 dugc cdp phép dé dau tu vao
Phném Pé&nh, Campuchia véi téng vén dau tu la 23,3 triéu dd. VNM lién két véi
Céng ty Angkor Dairy Products tai Campuchia dé thanh 1ap lién doanh quan ly
du dn nay. Trong d6, VNM ndm 51% c6 phan va ddi tdc ndm 49% con lai. Nha
may sé ban sira nudc (cong suat 19 triéu lit/nam), sira chua (64 triéu hi) va sita
d&c (80 triéu hdp) cho khu vuc Bong Nam A. VNM b&t ddu xay dung nha may tur
T5/2014 va du kién sé van hanh trong Q3/2015.

Vinamilk Europe Sp z.0.0. (Phan Lan): Vinamilk da dugc chap thuan dau tu &
Phan Lan v@i téng vdn dau tu |3 3 triéu d6. Du &n sé san xudt cac san pham lién
quan dén ndéng nghiép va chdn nudi bd dé hd trg cho Vinamilk vé nguyén liéu
dau vao. Ngoai ra, viéc thanh |ap cdng ty nay ciing cé thé Ia budc dém dé
Vinamilk th&m nhéap sau vao thi trudng Chau Au.

Bén canh dd, VNM con cé ké hoach kinh doanh tai thi truGng My-an-ma va
nhirng thi trudng méi khac & Trung Dong.

Co ciu cd dong

Khéng con room cho nha dau  Hijgn nay vén héa clia VNM I8n th( hai trén thi trudng chiing khoén, chi sau Téng
tr nuoce ngoar tai VNM. Nha  cang ty Khi Viét Nam (GAS). V&n didu 1& cia VNM 1a 10.006 ty déng (470 tridu
nudc la c6 dbng I6n nhat so . o o L s . . . R
hitu 45%. db) va von hda dat 101.011 ty déng (4,7 ty do) tai ngay 20/11/2014. bac biét,
cd cdu c6 ddng cla VNM rat cé dong vdi
¢ ddng nha nudc la SCIC chiém ty 1é
cao nhat v8i 45%. Hién nay khéng con
room cho nha dau tu nudc ngoai (t6i da 6%
49%) tai VNM. F&N Dairy Investment

Pte Ltd (F&N) la nha dau tu nudc ngoai

m SCIC

I6n nh&t, ndm gilr 11,04% téng s& cb Nha dau
phan. Nhitng nha d3u tu nudc ngoai 49% E‘g;‘;"c

khdc 1a cac t6 chlc dau tu tai chinh tén
tudi nhu Vietnam Enterprise Investment
Ltd, Amersham Industries Ltd, Norges
Bank, Deutsche Bank... 6% con lai do
cac nha dau tu trong nudc nédm gilr.

Ngubn: VNM, VPBS

Hoat dong kinh doanh

Vinamilk chuyén san xuét va kinh doanh cac san phadm sira, gbm sita bot, sira
dac, sita nudc, sira chua, sita dau nanh, phé mai, kem va nudc giai khat. Cac
san phdm cua céng ty khdng chi dugc ban trong nudc (chiém 86% doanh thu)
ma con dudc tiéu thu & nudc ngoai (14% doanh thu). Trong cd cdu doanh thu
trong nudc, 70% san phdm dugc ban & ndng thén va 30% dudc ban & cac thanh
phd 16n.
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Cd cau doanh thu ctia VNM theo vung

m Xuit khau
® Thi truéng noi dia
mNOng thon

Thanh phé I6n

Ngudén: VNM, VPBS
K&t hop san pham dé ting trudng

VNM hién dang cung cdp hon 200 san pham sita cho ngudi tiéu dung. Céng ty
cht d6ng k&t hgp nhiéu san phdm va tdp trung vao nhitng san phdm cé mlc
bién Igi nhuan cao nhu sita bot (Dielac Optimum), sifa nudc (Twin Cows) va sifa
chua @€ duy tri tdc dd tang trudng.

San phdm va thuong hiéu ctia VNM

SAN PHAM

SUA SUA TUOT
(Vinamilk, Twin Cows)

11
[[[

. ) SUA TIET TRUNG
> SUA NUGC —————>» (ADM+, FLEX, "Dinh
dudng hang ngay”)

SUA CHUA UGNG
' (Vinam”k’ SUSU)
-

Nguén: VNM
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Nang luc san xuat

T’ nam 2007 dén nam 2013, VNM da tang gadp ba lan nang luc san xudt cla
minh tir 456 1&n 1.500 ngan t&n san ph&m cac loai (t6c d& CAGR dat 22%). Cé
thé thdy ndm 2011 va ndm 2013 1a hai ndm ma ndng luc san xuat cta VNM ting

dang ké.
N3ng luc san xudt cta VNM qua cic ndm (ngan tadn san pham)
1600
1400 -
1200 - 1115
1000 - @
800 672
600 | 4se 515 571
400
= B
0 - ; . . . . .
2007 2008 2009 2010 2011 2012  2013-2019

Ngudn: VNM, VPBS du bdo

Trong nam 2013, théng qua viéc dua vao san xuat hai nha may (slfa nudc va
sita bét), VNM d3d nang cdng suét clia hai mang san phdm nay 1én gép dbéi. Tinh
dén nay, nang luc san xudt cia VNM udc tinh cé thé dap ¢’ng nhu cau tiéu thu
dén nam 2017. Sau thdi gian nay, céng ty cé kha nang sé md rong céng suat
nhu tang thém céng sudt nha may sifta nudc thém 400 triéu lit/nam.

: Cong Sié,u ntlz‘a Siéju nbz‘a Nha may .6 )
ban vi Sust may sira may sira Campuctna Tong
Gb1 Gb2 (Bang xay)
Sita dac Triéu hop 326 80 406
Sita nudc Triéu lit 800 400 400 19 1.619
Sita bot Tén 67.500 54.000 121.500
Sira chua Triéu hi 1162 64 1.226

Ngudn: VPBS thu thép
Kénh phan phdi

Xuat khau: VNM ban san pham (chl yéu la sita bot va sita ddc) cho cdc nudc
Dong Nam A, Trung Déng va Chau Phi.

No&i dia: VNM str dung kénh ban hang truy@n théng I4n kénh ban hang hién dai.

Kénh ban hang truyén théng: Day |la kénh phan phdi chinh clda céng ty. VNM
phan phdi san phdm cho hon 266 dai ly, sau dé dén 224.000 diém ban |é trong
ca nudc. Hé thGng phan phéi day dac la Igi thé canh tranh ciia VNM véi cac doi
thu hién tai. C6 thé ndi kénh phan phdi I mot thach thirc I16n d8i vSi cac doanh
nghiép trong nganh tiéu dung, dac biét Ia nhitng doanh nghiép mdgi. Ngoai cac
thanh phd 18n, san phdm cla Vinamilk dugc phan phéi tSi nhitng ving néng
thon, ngoai tdm v@i clia nhitng doanh nghiép sita nudc ngoai.
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Kénh ban hang hién dai: San phdm clia VNM dugc ban & 600 siéu thi tai Viét
Nam, dong gép 10% doanh thu noi dia. Ngoai ra, VNM cé ba van phong ban
hang tai Ha3 N&i, Pa Nadng va TP.HCM. Cdng ty da thanh Iap thém 60 cura hang
dé gidi thiéu san pham Vinamilk. Trong nam 2014, VNM du dinh s& m& thém 39
clra hang.

Kénh phan phoi cia VNM

XUAT KHAU
(Péng Nam A,
Trung Pong,
Chau Phi)

60 DIEM GIOT THIEU
SAN PHAM

NOI PIA 600 SIEU THI > NGUOT TIEU DUNG

266 DAI LY DOC QUYEN

244,000 DIEM
BAN LE

Ngudn: VNM
Chi phi san xuat phu thuoc vao nguyén liéu

Chi phi nguyén liéu chiém 80% giad v8n hang ban (GVHB) ctia VNM. Cu thé, chi
phi nguyén liéu bao gom sira tudi, sira bét, chi phi déong goéi, dudng, bc va chat
phu gia. Do d6, su én dinh cia nguyén liéu dau vao |1a rat quan trong déi vdi
Vinamilk.

San pham sifa chi€m hon 95% KR NEN g lENe RN R El g RPA ki

doanh thu cua VNM, phan con

lai la sira dau nanh va nudc ngot 9% .
(5%). Dua vao c@ cau ty trong

cua VNM, chdng to6i udc tinh chi
phi cia sita bét nhdp kh&u Ia [ o \han con
40% GVHB, ti€p theo la sita tudi u Dich vu ngoai
nguyén liéu (10%) va chi phi 20% Khéac

dong goi (20%). Nhirng chi phi

khac chiém ty trong nho trong
GVHB. Ngudbn: VNM, VPBS udc tinh

m S{fa tugi nguyén liéu
Sita bot nhap khau
béng goi

m Nguyén vat liéu khac

= Nhan cbng

Vi thé cua VNM trong nganh

Nhan dién thuong hiéu

Cong ty da xay dung dudc thuong hiéu manh d&i véi cac san phdm sita dac, sita
chua, sira bdt va sita tudi. Vinamilk thuc hién da dang hda san phdm bang cach
phan loai ngudi tiéu dung thanh cdc nhédm theo tudi tac, mic dd thu nhap va sd
thich. Tré sd sinh, tré nhd, phu nit mang thai va ngudi 16n tudi Ia nhédm ngudi
tiéu dung ma cong ty hudng tdi trong nhiéu nam qua. Hon nira, Vinamilk cé
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chién dich ti€p thi manh mé& dé€ tdng cudng nhén dién thuong hiéu ctia san phdm
va dé gilt vitng lugng khach hang trung thanh. Theo mét nghién clu cla
Worldpanels Brand Footprint nam 2014, Vinamilk dugc nhan dién la thuong hiéu
ding dau dudc lua chon & ving thanh thi trong hai ndm lién tiép. & ving ndng
thén, Vinamilk ding th ba, sau Unilever va Masan. Nhin chung, VNM dan dau
thi trudng sifa v6i khoang 49% thi phan & tat ca cac loai san pham.

Thi phan va bién Igi nhuan cua ting phan
khic san phdm cta VNM

Thi phan chung cua VNM

~ , . Bién Igi
Phan khic Thi phan nhuan t_:iép
= Vinamilk Sita dic 80% 33% dén 36%
FCV Sita nudc 46% 29% dén 34%
TH True Milk Sira bot 25% 39% dén 41%
m Khac S{ra chua 73% 48% dén 50%
Khac n/a 35% dén 37%
Téng hop 49% 36%

Ngudn: VPBS thu thédp va udc tinh

TINH HINH KINH DOANH QUA CAC NAM

Doanh thu

TU ndm 2009 dén nam 2013, téc d6 CAGR doanh thu cua VNM dat 31%. VNM
ghi nhan 31.586 ty dong (1,5 ty d6) doanh thu nam 2013, tang gdp ba lan so
v@i doanh thu nam 2009. Trong d6, doanh thu ndi dia la chd luc, chiém 86%
téng doanh thu cta VNM.

Trong Q3/2014, doanh thu thuan cda VNM la 8.731 ty (415,5 triéu d6), tang 9%
so vGi cling ky ndm trudc nhd vao doanh thu trong nudc tdng 15% va van chiém
khoang 87% téng doanh thu. Cu thé, phan I8n cdc san phdm ban trong nudc
van 13 sifa nudc, sita bot, sifa dic va sifa chua, trong khi sdn phdm chinh tiéu
thu & nudc ngoai la sira bot va sira dac.

Ngudc lai, xudt khdu trong Q3/2014 (chiém 13% doanh thu) da giam 22% so
vGi clung ky. Viéc sut gidam nay chu yéu do doanh thu tir xudt khdu sang thi
trudng I-réc giam khoang 40%. Trong khi dd, tir nam 2014, két qua kinh doanh
cua Driftwood dugc hdp nhat vao VNM. Tuy nhién, do Driftwood b&o 15 trong cac
nam trudc va chi ghi nhan Igi nhuan ti nédm 2014, déng gop vé doanh thu cling
khiém t6n, udc tinh khodng 2.000 ty déng vao doanh thu xudt kh&u clia VNM,
nén khdng thé bu ddp cho sut giam doanh thu xuét kh&u sita sang I-ric.

Lly k& 9T2014, doanh thu cia VNM dat 25.642 ty dong (1,2 ty d6), tang 13%
so v@i cung ky, hoan thanh 70% ké& hoach ca nam la 36.298 ty dong (1,7 ty do).
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Ca cau doanh thu VNM Doanh thu hgp nhat va tang trudng (%) ctia VNM

= Xudt khau m Khac Sita chua . L . i
mSita bot mSita nudc wSita dic mmmm DT thuan (ngan ty déng) e====Tang trudng (%)
. . l l 35 ~ - 60%
48%
15% 15% o o 30 1 - 50%
14% 15% 25 - 37%
- 40%
20 | 29%
- 30%
15 -
10 - 13% [ 20%
5 - 10%
j 22,7 25,6
R T . S 0 - T T T T T T 00/0
2009 2010 2011 6T2014 2009 2010 2011 2012 2013 9T20139T2014

Ngudn: VNM, VPBS udc tinh
Sira dac

Sita d3c tirng 1a san phdm chinh cta Vinamilk, chiém 40% tdng doanh thu ndm
2004. Mac du vay, ty trong cla sadn phdm sita dic trong doanh thu da theo
huéng di xuéng, gidm tur 22% trong nam 2009 con 18% trong nam 2013. San
phdm nay hudng dén ngudi tiéu dung cé thu nhap thap, phan I8n thu nhap kha
dung cua ho duing dé€ mua thuc phdm, do d6, ho khd nhay cam vdi gia ban. Khi
thu nhdp kha dung cua ngudi tiéu dung tang, nhu cau sita cling thay d6i, chuyén
sang san phdm sita nudc va sita chua. T6c dd CAGR doanh thu cGia san pham
nay la 15% tu nam 2009 dén nam 2013.

Sita ddc nhan hiéu Ong Tho va Ngoi Sao Phudng Nam

Ngudén: VNM

San pham chua dao: sira nuéc va sira bot

San phadm sita nudc bao gdém sifa tudi thanh trung, sita tuci tiét trung va sita
tiét trung, dat téc d6 CAGR doanh thu la 35% ti0r nam 2009 dén nam 2013. Ty
trong sita nudc trén téng doanh thu cta VNM tdng dan trong nhiing ndm géan
day, tir 31% trong nam 2008 Ién mic 35% trong nam 2013.
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Sira nudc tiét trung Si{ra nudc tudi thanh Sita nudc tiét trung nhap
UHT nhén hiéu Flex ) kh&u nhan hiéu Twin Cows

Ngubn: VNM

Doanh thu san phdm sita bot tdng trudng véi tdc d6 CAGR la 31% trong giai
doan tU ndm 2009 dén ndm 2013, va déng gép 18% vao téng doanh s6 ban
hang n6i dia. Nam 2010 tang manh 110%, trong khi t6c do tang trudng t&r nam
2011 dén nam 2013 & mic khoang 13%/nam.

Si{ra bét cling 1a mat hang xuét kh&u chinh cta VNM, chiém 85% doanh thu xu&t
kh&u. Sira bot Vinamilk d3 tang dan thi phdn nhd vao mic gid canh tranh, va
chat lugng sita dugc cho la tudng dudng vdi sita ngoai.

Sira b6t mang thuagng hiéu Alpha Gold va Dielac Optimum

Ngubn: VNM
Sira chua

VNM dan dau trong phan khtc sifa chua. Doanh thu sifa chua tdng truéng vdi
t6c d6 CAGR la 34% tir ndm 2009 dén ndm 2013 va chiém 17% t6ng doanh thu.

Sira chua chira men

S{ra chua an tidu hoa

Si{ra chua udng tiét trung

< (=

7|

il
=

G 14 whwvee-

ly 0 “
&

Nguén: VNM
Xuét khau

Nhu d& dé cap, VNM chu yé&u xudt khdu sita bodt va sita dic dén cac nudc thudc
Doéng Nam A, Trung Ddng va Chau Phi. Trong d6, I-rdc chiém 90% tdng doanh
thu xuét kh&u. T ndm 2010 d&n ndm 2013, tdc dd CAGR doanh thu xuat khau
clia VNM 1a 32%. Tuy nhién, do b4t &n & I-rdc, tir Q2/2014, doanh thu xuét khau
dén thi trudng nay da gidm manh, giam 21% so vdi cung ky nam trudc.
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Chi phi

Trong ba nam géan day, chi phi ban hang va quan ly cia VNM da tang cung vdi
muc tdng cla doanh thu (31%/nam) nhung v@i téc d6 chdm haon (26%/nam).
Diéu nay phu hgp véi chién lugc clua cong ty khi tap trung chi tiéu cho viéc xay
dung thuong hiéu san pham vitng manh. Ngoai ra, su gia tdng canh tranh giira
cac nha san xuét sifa cling 1a mot yé&u té ddy chi phi quang cdo tdng manh.

Ty trong cua phi ban hang va quan ly trén doanh thu tang t&r mdc 10,5% trong
nam 2011 Ién 10,8% nam 2012, va dat 12,6% nam 2013. Tinh theo s6 tuyét
dGi, trong nam 2013, chi phi quan ly tang 35% so vdi nam trudc. Trong dd, 50%
tédng trudng chi phi dén tir tdng trudng chi phi ti€p thi nhdm thic ddy nhan thic
vé thuong hiéu trong mdi trudng canh tranh cao va dé gidi thiéu san phdm mdéi
v3i khach hang. Xu hudng gia tang chi phi ban hang va quan ly ti€p tuc trong
nam 2014. Cu thé, ty trong cGia phi ban hang va quan ly trén doanh thu d& tang
tr 12,2% trong 9T2013 Ién mic 15% trong 9T2014, ghi nhén chi phila 2.772 ty
dong (130 triéu do).

Ching t6i da lam mot bang so sanh gilta cac cong ty san xudt sira trong nudc va
trong vung. Bang so sanh cho thay ty trong cta chi phi ban hang va quan ly trén
doanh thu ciia VNM la thép nhat trong s6 cac céng ty so sanh, cho thay tinh hinh
quan ly chi phi ciia cong ty kha tot.

So sanh ty trong cta phi ban hang va quan ly trén doanh thu nam 2013

25%
20%

15%

0,

10% 20% 20,2% P eI

50/0 12,60/0

7%
0%
Sita Moc Chau VNM Nestle (Ma Huisan Mengniu Dairy Sira Ha Noi
Lai) Dairy(TQ) (TQ)

Ngudn: Bloomberg
Bién Igi nhuan gop

S{ra chua dudc xem la nhém hang cé IGi nhat véi 48% dén 50% bién Igi nhuan
gop. Sita b6t dirng th( hai véi bién Igi nhuan gop tir 39% dén 41%. Ti€p theo la
sita dic (33% dén 36%) va sita nudc (29% dén 34%). Cac san phdm khac nhu
kem va nudc co6 ga ciling c6 bién Igi nhuan kha cao (36% dén 40%) nhung chiém
ty trong th&p trong téng doanh thu.

T’ nam 2011 dén nam 2013, bién Igi nhuan gop cua VNM tang dan t&r 30,5%
dén 36,1%. Chi phi nguyén liéu chi€ém 80% GVHB cta VNM, anh hudng dén bién
Igi nhuéan gbp cua cong ty. Trong nam 2013, gia sifa tach béo (40% GVHB) tang
35% nhung VNM da thanh cong trong viéc gilt virng gia dau vao va tang gia ban
7%, bu dap cho su tdng gia cla nguyén liéu.
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Tuy nhién, mac du gid nguyén liéu dau vao gidm nhung bién Igi nhudn gbp
972014 cua VNM da bi anh hudng bgi gid dau vao va tén kho cao tif nam 2013,
kéo theo bién Igi nhuan gop giam tU 37,4% trong 9T2013 xubng con 32,4%
trong ky nay. Vi vay, chldng t6i nhan thdy c6 do tré giira bién dong gid dau vao
va bién Igi nhuan gop do phu thudc vao chinh sach ton kho cta cong ty.

Bién Igi nhuén gbp cla san phdm VNM Bién Igi nhuan gbp so vdi gia sita dau vao

Sira tach béo (USD/MT) e S{fa nguyén kem (USD/MT)

] e Bién Igi nhuan gop (%)
Khac I 6000 - - 40%

~ o | L 389
S{ra nuGc ] - 5000 - 38%

- 0/
Sita dic | 36%

i 4000 - - 34%
Sira bot . 3000 L 320
Sita chua B - 30%
. . . . ' ) 2000 . . . . . 28%

25% 30% 35% 40% 45% 50% 55% N N D a > >

Ngudbn: VNM, VPBS udc tinh

Thu nhap tai chinh rong

Doanh thu tai chinh cia VNM bao gobm thu nhap t 13i tién gui ngan hang, trai
phiéu, Igi tirc tir cac céng ty lién doanh va tir I&i ty gia. NhG vao lugng tién mat
ddi dao va dau tu ngdn han (chd yéu la tién gli dai han) téng cong 6.912 ty
dong (324,5 triéu d6) vao cubi nam 2013, thu nhap tu Iai tién gui chiém ty
trong I8n nhéat trong doanh thu tai chinh (73%). Lai ty gia khoang 90 dén 100
ty dong/nam (10% doanh thu tai chinh).

Doanh thu tai chinh ctia VNM tudng d6i 8n dinh. Trong ndm 2013, céng ty ghi
nhan 507 ty dong doanh thu tai chinh, tang 7% so véi nam trudc. Mat khac,
chi phi tai chinh cda VNM thap hdn nhiéu so vdi doanh thu tai chinh, dat mdc
91 ty dong trong nam 2013, chu yéu dén tu chiét khau cho cac nha phan phdi
(29%), 16 chénh léch ty gid (thuc hién va chua thuc hién 47%) va du phong
cho cac khoan dau tu. Chi phi 1di vay cua VNM khiém t6n (0,1 ty dong trong
nam 2013) do VNM duy tri dudc ty trong ng thdp trong cd cdu vén cua cong
ty. T6ng nd vay ngdn hang cta VNM bao gdbm nd ngdn han 179 ty ddng va ng
dai han 184 ty ddng, chiém chi 2% téng v8n chd sé hitu. Nhitng khoan ng vay
dai han chu yéu la ng cta Driftwood, dudc hgp nhat vao két qua cia VNM.

Thu nhép tai chinh rong 9T2014 cda VNM la 367 ty doéng, tang 23% so Vvdi
cung ky nam trudc.
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Doanh thu tai chinh va thu nhap tai chinh rong ctia VNM

® Doanh thu tai chinh (ty dong) ® | gi nhuan tai chinh rong (ty dong)
200 -
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Ngubn: VNM, VPBS
Ldi nhuan rong

Lgi nhuan rong nam 2013 cda VNM la 6.534 ty déng (306,8 triéu do), tang 12%
so v@i nam trudc. Bién Igi nhuan rong cua cong ty gidm nhe tir 21,9% trong nam
2012 xubng con 21,1% nam 2013, do chi phi ban hang va quan ly tang, kéo
theo Igi nhuan rong trong 9T2014 sut giam mac du Igi nhuan gop va Igi nhuan
tai chinh déu tdng. Cu thé, Igi nhudn rong cia VNM trong 9T2014 1a 4.338 ty
dong (204 triéu d6), giam 14% tu muic 5.064 ty (238 triéu do) cua 9T2013.

Lgi nhuén rong va 13i cd ban trén c6 phiéu cta VNM

mmmm [N rong (ty dong) = EPS (VND/cG phiéu)
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Ngudn: VNM, VPBS
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DU PHONG

Doanh thu - Du phdong tang truéng CAGR 15%

Stta nubc va sita bot 13 hai Theo du phdng cua tl‘.rng, phan khic san phdm nhu bén dudi, ching téi tinh toan

phén khic thic ddy ting dugc téc d6 CAGR cua tong doanh thu la 15% ti nam 2014 dén nam 2019. Tang

truéng cua VNM trong dai trudng nay thap han muc 31% trong giai doan tr nam 2009 dén nam 2013. Mac

han. Két hop san pham de toi du vy, ching tdi cho rang tdc dd ting trudng nay 1a hgp ly trong bi canh kinh

uu hda danh muc va cai thién ~ “. N . . ~ ren , N ~ P n

bién Ioi nhuan. té phuc hdéi chua 6n dinh va su canh tranh khdc liét cua nganh sita. Vi toc do
tang truéng du phéng 20%/nam cua ca nganh sifa trong nhitng nam tdi, ching
toi ky vong thi phan cia VNM sé dao dong tir 45% dén 48% toan nganh.

Vé mat doanh thu, VNM tép trung vao mang sita nudc va sita bdt dé téng
trudng. Cu thé, céng ty sé& két hgp gilta cac san phdm, téng ty trong cla nhiing
san phdm cao cdp va gidam ty trong cua nhitng san phadm cé bién Igi nhuén thép.
Chién lugc nay cé thé giup VNM t8i uu hdéa danh muc san phdm va cai thién bién
Igi nhuan gop.

Dudi day la gia dinh ctia chdng t6i cho mé hinh du phdng:
Sira bot: Du phdong tang truéng CAGR 15% va bién Igi nhuan gop 41%

T6c d6 tang trudng doanh thu cho giai doan du bao tang nhe so véi muc tang
13%/nam trong qua kh&. Thi trudng sira bot rat phan tadn cung véi su canh
tranh manh mé gilra cac déi thu. Théng thudng, phu huynh cé diéu kién kinh té
s& trung thanh vdi loai sita ma con minh hap thu t&t, dan dén viéc tiéu thu san
phdm lién tuc ma it quan tdm mdc gid cta san phdm d6. Do dd, phan khuc nay
dudc du bdo téng trudng kha &n dinh trong dai han. Mat khac, VNM phai thay
déi su nhén thic cda thi trudng bang cach gidi thiéu cac san phdm sita & phan
khic cao c8p. Cu th&, VNM cé thé ban san phdm dugc san xudt & nudc ngoai
nhu chién lugc cong ty dang ap dung déi vai phan khuc sita nudc nhan hiéu Twin
Cows. Ngoai ra, sifa bot cé titm nang tang trudng dén tir xudt kh&u cua VNM.
Cung v@i nha may sita nudc, cong suat cla nha may sifa bét méi cling dudc ky
vong sé gia tang.

Sifra nudc: Du phéng tang truéng CAGR 19% va bién Igi nhuan gop 29%

Sita nudc dudc ky vong |a mdt trong hai mang thic ddy doanh thu clia VNM
trong dai han. Nhu d& dé cap, VNM dan dau trong phan khic nay mac du su
canh tranh giita cac d6i thu dang c6 su gia tdng. VNM da chudn bi k§ cho su gia
tdng nhu cau bang viéc dau tu vao dan bo va xay dung siéu nha may sita nudc
tai Binh Dudng. Hién tai nha may dang chay vdi 50% cong suat, va ty Ié nay
dudc du phéng sé tang dan trong vong nam nam téi. T6c do CAGR doanh thu
cla mang nay la 19% va bién Igi nhuan gbp du phdéng la 29%. Tuy vay, téc do
tang trudng theo du phdng cla ching t6i cho giai doan du bao la thdp hon muc
35%/nam trong qua kh(r, do quy moé san xudt cia VNM ngay cang Ién.

Sira dac: Du phdong tang truéng CAGR 7% va bién Igi nhuan gop 35%

Hién VNM khéng co6 y dinh dau tu manh trong mang nay. Mac du vay, chdng toi
tin rdng cdng ty c6 thé& duy tri san lugng dé dap (ng nhu cau xudt kh&u va gii vi
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tri d&u nganh trong phan khuc nay. Do dd, mlc tang trudng doanh thu cua phan
khac nay udc tinh sé thdp hdn mdc 15%/nam tir nam 2009 dén nam 2013.

Sira chua: Dy phong tang truéng CAGR 14% va bién Igi nhuan gop 48%

San phdm sifa chua van dang & giai doan dau, vdi cac cdng thldc don gidn va
van ngudi tiéu dung & vliing xa van con it sir dung. Hién tai, phan khic nay van
con nhiéu cd hdi dé€ phat trién nhitng san phdm gia tri gia tdng. Su thanh céng
clia san phadm sifa chua I&n men tiéu hda la mot dién hinh vé gia tri gia tdng
trong mang nay.

Xuat khau: Du phéng tiéng truéng CAGR 8% va bién Igi nhuin gdp 20%
Doanh thu sifa bét 1a ddng luc thic ddy cho doanh thu xuét kh&u, trudc kia bi
han ché bdi nang sudt cé han. Doanh thu sé tang trudng khi nha may sita bot
mdi di vao hoat dong va hy vong xam nhap vao thi trudng mdi nhu Trung Dong,
Cuba va Vé-né-xu-é-la.

Cac san pham khac (nuédc giai khat, sita ddu nanh, kem, phd mai): Du
phong tang truéng CAGR 5% va bién Igi nhuan gop 36%

VNM néi tiéng vdi thuong hiéu Vfresh (nudc trai cdy) va GoldSoy (sita dau
nanh). Thi phan ctia VNM trong nhirng mang nay kha 6n dinh. Chdng t6i dua két
qua kinh doanh cla Driftwood vao phan khic “Khac” dé cho thdy rd su ting
trudng hoat ddng xuét kh&u ctia VNM.

Du phéong doanh thu thuan VNM Du phéng cd cau doanh thu cia VNM
= Xuat Khau
mmmm Doanh thu thuan (ngan ty déng) ] Ktléc (Bao gom Driftwood tlir 2014)
——Ting truéng (%) m oo Chua
m Sira NUd
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Ngudn: VPBS

Xu hudng chi phi va bién Igi nhuan gop

Bién loi nhuén ndm 2015 c6 GVHB cua VNM chju anh hudng bgi gid nguyén liéu, chu yéu la giad slra tuci dau

thé dugc cai thién nhd vao vao. Do dd, bién ddng cla gia sita bot nhdp khau va gia sita tuci tir néng trai sé

hang tén kho gid thdp cua anh hudng dén bién ddng cla bién Igi nhudn gdp. Do khdng cé du sb liéu dugc

nam 2014. cdng b8 nén khé coé thé danh gid chinh sach hang ton kho clia céng ty. Hon nifa,
dé cb thé tranh sy bién doéng cua giad sita dau vao, VNM ky hgp ddng tuong lai
v@i diéu khoan linh hoat, tuy theo du phong xu hudng gia sira dau vao.
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V@i gia dinh gia sira tach béo va sita nguyén kem hién dang cham day (lan lugt
la 2.460 USD/MT va 2.503 USD/MT), VNM cho biét cong ty da chot gia sita dau
vao trong vong sdu thang hodc ldu hon, c6 nghia rang Igi nhudn gdp cia VNM
trong ndm 2015 c6 trién vong kha quan néu gid nguyén liéu dau vao tang tré
lai. Do do, trong nam 2015, ching toi udc tinh giad trung binh cho sita bot dau
vao G muc khoang 3.000 USD/MT. Tuy nhién, trong dai han gid sita trung binh
cb thé dao dong & muirc 3.800 USD/MT dua trén cd sd kinh té& thé& gidi hdi phuc
va nhu ciu cdc san pham sirta tdng cao.

Vé khau hao, do hai nha may mdi da di vao hoat déng tlr nam 2013, chi phi
khdu hao hai nha may mdi cia VNM du phdéng sé tang thém 300 ty déng (14
triéu do), trong téng chi phi khdu hao cho moi ndm 1a 1.187 ty ddng (55,7 triéu
do) trong giai doan du bao.

Du phdng bién Igi nhuan gép cua VNM
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35% -

,0% 34,0% 33,9%

34% -

330/0 T T T T T T 1
2013 2014F 2015F 2016F 2017F 2018F 2019F

Ngudbn: VNM, VPBS

Theo d6, bién Igi nhuan gop clia VNM trong nam 2015 va 2016 udc tinh sé tang
I8n mUlc 37% nhd vao: (1) Igi thé thuong lugng cla cdng ty, cé thé chuyén ganh
nang chi phi sang cho ngudi tiéu dung théng qua tang gia ban; (2) chinh sach
hang ton kho linh hoat, cho phép cong ty tranh dudc rui ro tir bién dong gia dau
vao. Chung toi udc tinh bién Igi nhuan trung binh cia VNM tir nam 2017 dén
nam 2019 la 34% do su tang gia trd lai cua sita bot.

Thu nhi cua sira bo

Doanh thu tai chinh: 13i tién gui ngan hang udc tinh dat 7% tién mat va tudng
duong tién mat.

Chi phi tai chinh: Chi phi 13i vay cta VNM khdéng dang ké va tudng d6i thdp so
v@i doanh thu tai chinh. Hon nita, nhitng khoadn ng vay dai han cia VNM chu yéu
tUr viéc hgp nhat Driftwood. Chi phi Idi vay cho nhitng khodn ng nay udc tinh la
12% trong vong 5 nam tdi.

Thué
M(rc thu€ sudt ap dung cho VNM trong khoang t&r 15% dén 40%, tuy vao ting

nha may va nhirng khoan Igi nhuan phai dong thué. Hién tai, cong ty me, Cong
ty TNHH MTV S{ra Lam San va Driftwood la nhithg cong ty dang cé thu nhap chiu
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thué€, nhitng cong ty khac chua phat sinh thu nhap chiu thué. Mdc thué€ thuc té
clua VNM la 18%. Chung to6i than trong trong viéc du phong mic thué cia VNM
1& 20% trong vong 5 ndm tai, sau khi d& tinh dén phan thué dugc mién tai hai
nha may mdi va muc thué tdng do cac nha may khac da qua giai doan mién thué.

Lgi nhuan rong

Chung to6i gia dinh ty trong trung binh cua chi phi ban hang va quan ly doanh
nghiép trén doanh thu la 18% t& nam 2014 dén nam 2019. Bién Igi nhuan rong
ctua VNM du phéng tir mic 12% dén 18% trong giai doan nay. Theo do, EPS cla
VNM ky vong sé trong khoadng tUr mirc 6.662 dong trong nam 2014 dén 8.649
dong trong nam 2019,

Bang can doi ké toan

Nhitng gia dinh chinh cho bang can do6i ké toan cua VNM:
S6 ngay ban hang: 20 dén 21 ngay

S6 ngay hang ton kho: 104 dén 108 ngay

Vong quay phai tra: gilt 8 mic 27 ngay

Tai sdn ngan han va ng ngdn han: van duy tri theo ty 1& 8n dinh tuong (ng vdi
doanh thu va chi phi lién quan.

Chi phi v6n: VNM da dau tu phan I6n von vao siéu nha may sita va nha may bot
theo k& hoach cua céng ty, nén cb thé tam thdi dap ¢’ng dudc nhu ciu sira hién
tai. Chung tdi udc tinh VNM s& khdéng cé khoan dau tu dang k€& trong vong 5
nam tdi, va sé chi dau tu khoang 1.600 ty dong/nam ti nam 2014 dén nam
2019. Ngoai ra, trong 5 nam tiép theo, VNM sé kho6ng c6 vay thém khoan ng
ngdn hang nao dang k&. Ty |& ngd vay trén vén chl sd hitu cua VNM dudc du bdo
6 mlc 2% trong vong 5 nam tiép theo.

Chi dau tu tr nam 2012 dén DA dau tu tr nam 2013 KE hoach gidi ngan trong K€ hoach gidi ngan trong nam

nam 2016 Ve trudc (ty dong) nam 2014 (ty dong) 2015-2016 (ty dong)
Vinamilk 6.391 948 1.240
CT Bo Sira Viét Nam 431 412 438
CT Sira Lam Son 223 480 86
Driftwood 151 - -
Miraka 33 - -

Lién doanh véi Campuchia - 222 -

CT Théng Nhat Thanh Héa - 393 1.207
Du an bd ¢ Lam Po6ng - 120 221
Téng 7.229 2.575 3.192

Ngudn: VNM
Chinh sach cé tirc
Thong thudng, VNM sé tra it nhat khoang 50% Igi nhuan rong. Trong nam 2013,
ty 18 trd cd tic cia VNM la 61% Igi nhudn (4.800 ddng/cd phiéu). Chlng toéi du

phong VNM sé gilr ty 18 tra c6 tic khoang 50% trong vong 5 nam tdéi véi gia dinh
vén sé& khéng thay dai.

www.VPBS.com.vn Trang | 34


http://www.vpbs.com.vn/

DINH GIA

D& xac dinh gid muc tiéu cd phiéu VNM, ching téi d& s dung hai phuang phap
gom phuong phap so sanh (P/E) va md hinh chiét khdu dong tién (DCF).

So sanh v@i cac cong ty cung nganh trong khu vuc

Chung toi lva chon mot s6 cong ty cung nganh trong khu vuc cé vén héa tucng
tu véi VNM, khong bao gom nhitng céng ty c6 chi sé tai chinh qua cach biét.

Mac du vay, néu chi so sanh don thuan chi s6 P/E sé khdng chinh xac vi cac
cong ty trong nganh giao dich & cac thi trudng khac nhau vai cac chi sé phi
rdi ro va tinh hinh vi mé khac nhau. Do d6, chung téi s dung chi s6 P/E
tuong ddi dé€ xac dinh gia tri cia VNM la 127.800 ddng/c6 phiéu.

. _ P/Ethi V1€ P/E SO

Tén cong ty Quéc gia P/B  EV/EBITDA truong VO P/E thi  ROE (%)
trucng

Dutch Lady Milk Industries BHD Ma-lay-xi-a 24,13 17,85 16,15 16,36 1,48 68%
Beingmate Baby & Child Food Co  Trung Qudéc 23,73 4,38 18,35 11,45 2,07 20%
Maeil Dairy Industry Co Ltd Han Quéc 23,19 1,47 10,84 19,71 1,18 7%
Binggrae Co Ltd Han Quéc 20,8 1,68 9,66 19,71 1,06 8%
Umang Dairies Ltd Indonesia 20,06 4,8 7,88 18,62 1,08 28%
Inner Mongolia Yili Industrial Trung Quéc 19,89 4,45 N/A 11,45 1,74 24%
Easy Bio Inc Han Quéc 19,41 1,61 13,96 19,71 0,98 9%
Wei Chuan Foods Corp Dai Loan 18,16 1,64 16,63 15,81 1,15 9%
Heritage Foods Ltd In-d6-né-xi-a 17,19 4,4 5,89 18,62 0,92 28%
China Huishan Dairy Holdings Hongkong 13,9 1,52 69,25 10,17 1,37 13%
Trung vi 20,04 4,38 18,73 16,16 1,30 21%
Vinamilk (VNM) 17,8 5,88 12,18 14 1,16 34%
EPS nam 2015 clda VNM (d6ng) 6.949
Gia trij (ddng/c6 phiéu) 127.756
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Phuong phap chiét khau dong tién (DCF)

Chlng toi tinh toan gia tri néi tai cia VNM theo phudng phap chiét khau
dong tién (DCF). Chlng toi xac dinh chi phi s&r dung vén binh quan (WACC)
la 11% cho VNM, dua trén Beta trong mét nam la 0,6 theo di liéu cla
Bloomberg, va |ai sudt phi rai ro 5,19% la Igi sudt trai phi€u chinh phu ky
han 5 nam. Ngoai ra, ty |é tang trudng dai han 6,5% dugc ap dung cho
tang trudng cia VNM. Chlng tdi tinh toan dugc gia tri néi tai cia VNM la
107.241 ddng/c6 phiéu.

Lgi suat trai phi€u chinh pht 5 nam 5,19%
Beta 0,6
Ty suat Igi nhudn thi trudng 15,00%
Chi phi v6n 11,08%
D
Lai suat vay dai han 3%
Thué sudt 20%
Chi phi Idi vay sau thué 2,4%
Gid hién tai (d6ng/c6 phiéu) 108.000
Kh&i lugng c6 phiéu luu hanh 1000
Von héa (ty dong) 108.000
Ng (ty dong) 393
WACC 11%
Tang trudng dai han 6,5%
Gia tri c6 phi€u (déng/c6 phiéu) 107.241

Ngudn: Bloomberg, VPBS

Phan tich do nhay
Pd nhay cua gia tri cé6 phiéu VNM déi véi WACC va ty 1é ting trudng dai han

C
oL 9% 10% 11% 12% 13%
S 4,5% 116.335 95.861 80.799 71.323 63.397
:;,.g 5,5% 143.575 112.573 91.649 79.218 69.223
Sl 6,5% 192.607 138.836 107.241 89.983 76.842
=8 7,5% 307.014 186.109 131.554 105.534 87.232
= 8,5% 879.051 296.413 174.743 129.970 102.239

Pd nhay cua gia tri cé6 phi€u VNM déi véi bién Igi nhuan gdp

Mac du khdéng c6 dif liéu chinh xdc cho s8 lugng sita bot nhdp khdu cho san
xudt, nhung chudng toéi udc tinh sita bot chi€ém khoang 40% GVHB. Do do6, néu
giad sira boét gidam 30% thi GVHB c6 thém gidm 12%. Gia ciia SMP nhép khéu
dao dong manh t& 2.610 USD/MT vao T5/2012 dén mdc dinh la 5.700
USD/MT vao T4/2013 va hién nay & mlc gan 2.460 USD/MT.

Gia cp theo phudng

Bién Igi nhudn gdp 2015F Thay ddi trén gia c6 phiéu

30,8% 77.310 -11%
32,8% 86.865 -10%
34,8% 96.517 -10%
36,8% 107.241 0%
38,8% 117.965 10%
40,8% 130.942 11%
42,8% 146.655 12%
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Phan tich ky thuat

D06 thi k§ thudt ctia c6 phi€u VNM cho thdy mot qud trinh di xuéng cla cd phiéu
nay tU dinh gid 117.000 dong/cé phiéu giam gid pha v& ngudng hd trg dai han
clia dudng MA200 tai mic gid 110.000 d6ng/cd phiéu vao ngay 9/9/2014.

VNM hién dang tich Iy trong vung gid 102.000 déng dén 104.000 d6ng, nam
dudi khang cu trung han clia dudng MA50 va chua phat ra tin hiéu hiéu vé xu
hudng. Thai gian gan day, khoi lugng giao dich cia VNM dang & mdc thap, cing
c8 qua trinh tich I{y cua c6 phiéu nay.

Chung téi chd dgi vé kha nang cd phiéu VNM c6 thé phuc hdi téi ngudng khang
cu tai 108.000 ddng/cé phiéu. Vi vay, ching tbi khuyén nghi ndm gilt c6 phiéu
VNM tai thd&i di€ém phat hanh bdo cdo nay.

Thd&i diém phan tich 3 dén 6 thang
Gia cao nhat trong ba thang 117.000
Gia thap nhat trong ba thang 102.000
budng MA50 ngay hién tai 107.000
budng MA100 ngay hién tai 108.000
Ngu8ng can trung han 108.000
NguGng ho trg trung han 104.000
Khuyé&n nghi NAM GIU

Dién bién gia cd phiéu

Ngudn: VPBS

KET LUAN

Két hogp phuong phap dinh gid P/E va DCF, chung toi tinh toan ra gia muc tiéu
ctia VNM la 113.000 d6ng/cd phiéu, cao han 12% so vdéi gid déng clra tai ngay

19/11/2014.
Phuong phap Ty trong
P/E 126.756 30%
DCF 107.241 70%
Gia muc tiéu (d6ng/c8 phiéu) 113.096

Ngudn: VPBS
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Két qua kinh doanh (ty dong) 2014F 2015F 2016F 2017F 2018F 2019F

Doanh thu 30.949 36.021 41.269 47.214 54.095 62.068 71.317
Téng trudng 17% 16% 15% 14% 15% 15% 15%

Gia von Hang Ban

GVHB (trir khdu hao) 18.979  22.713  24.655 28.075 33.734 38.779  44.681
GVHB % Doanh thu 61% 63% 60% 59% 62% 62% 63%
Kh&u hao trong GVHB 786 1.187 1.435 1.689 1.942 2.194 2.445
Gia V6n Hang Ban 19.766  23.900 26.090 29.764 35.677 40.973 47.126
Tru: Khau hao trong GVHB 786 1.187 1.435 1.689 1.942 2.194 2.445
Gia vén Hang Ban 18.979 22.713 24.655 28.075 33.734 38.779 44.681
Lgi nhuan gop 11.969 13.307 16.614 19.139 20.360 23.289 26.635
Bién Igi nhuén gép 39% 37% 40% 41% 38% 38% 37%
Chi phi ban hang 3.276 3.962 6.190 7.554 8.655 10.552  12.837
Chi phi quan ly doanh nghiép 611 711 823 956 1.109 1.287 1.493
Thu nhap tr cong ty lién két 44 63 69 76 84 92 101
EBITDA 8.125 8.697 9.670 10.705 10.680 11.543 12.407
Bién Igi nhudn EBITDA 26% 24% 23% 23% 20% 19% 17%
Khéau hao 786 947 1.231 1.435 1.689 1.942 2.194
EBIT 7.339 7.750 8.439 9.270 8.990 9.601 10.212
Doanh thu tai chinh 507 484 376 470 572 641 746
Chi phi tai chinh
Chi phi 18i vay 0 46 49 53 58 63 70
L&i (16) chénh léch ty gi - - - - - -
Chi phi tai chinh khac 91 69 80 75 77 76 77
Lai (16) thu nhap tai chinh 417 369 247 342 437 502 599
Thu nhéap khac 255
Lgi nhuén trudc thué 8.010 8.119 8.686 9.611 9.427 10.103 10.812
Thué thu nhap 1.476 1.496 1.737 1.922 1.885 2.021 2.162
Thué suét hiéu dung 18% 18% 20% 20% 20% 20% 20%
l‘r‘;’l'r;:;'a“ trudc cac khoan bat 6.534 6.622 6.949 7.680 7.542 8.082  8.649
Lgi nhuan rong 6.534 6.622 6.949 7.689 7.542 8.082 8.649
Bién lgi nhuén rong 21,1% 18% 17% 16% 14% 13% 12%
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Bang can doi ké toan (ty dong)
Tai san ngan han

Tién va cac khoan tudng dudng tién 2.746 2.524 3.904 5.306 6.301 7.751 9.361
DAau tu ngén han 4.167 2.726 2.726 2.726 2.726 2.726 2.726
Khoan phai thu ngan han 1.887 1.957 2.379 2.975 3.557 4.251 5.080
Ton kho 3.217 4.529 4.716 5.242 6.493 7.374 8.480
Tai san ngan han khac 1.001 1.124 1.112 1.079 1.105 1.099 1.094
Tai san ngan han 13.019 12.860 14.837 17.329 20.182 23.201 26.741

Tai san dai han

Nguyén gid 11.835 14.835 17.292 20.353 23.402 26.436 29.454

Khéau hao Iy ké 3.298 4.245 5.476 6.912 8.601 10.543 12.737
Tai sdn c6 dinh 8.536 10.591 11.815 13.442 14.801 15.892 16.717
bau tu dai han 12 39 26 32 29 31 30
Tai séan c6 dinh v6 hinh 1.308 1.308 1.308 1.308 1.308 1.308 1.308
Tai san dai han khac 9.856 11.938 13.149 14.782 16.138 17.231 18.054
Tai san dai han 22.875 24.798 27.986 32.111 36.320 40.432 44.795

NG phai tra ngan han

Khoan phai tra 1.968 2.684 2.735 3.216 3.803 4.407 5.057
S6 ngay phai tra 38 43 40 42 41 41 41
Ngusi mua tra trudc 1.106 - - - - - -
Vay va ngd ngdn han 179 208 239 273 313 359 412
Ng phai trd ngén han khac 1.703 1.387 1.545 1.466 1.506 1.486 1.496
NG phai tra ngan han 4.956 4.279 4.519 4.955 5.621 6.251 6.965

Ng phai tra dai han

Vay va ng dai han 184 184 184 184 184 184 184
NG dai han khac 167 167 167 167 167 167 167
Ng phai tra dai han 351 351 351 351 351 351 351
Téng cdng ng phai tra 5.307 4.630 4.869 5.305 5.972 6.602 7.316

Von chu sé hitu
Vén cha sd hitu uu dai - - - - _ -

V6n c6 phan & thdng du vén c6 phan 9.617 9.617 9.617 9.617 9.617 9.617 9.617
LNST chua phan phéi 7.929 10.551 13.500 17.189 20.731 24.213 27.863
V6én cha sé hitu khac - - - - - -
Tong von chua sé hitu 17.545 20.168 23.117 26.806 30.348 33.830 37.479
C6 dbng thiéu sb 23 - - - - - -
Téng ngudn von 22.875 24.797 27.986 32.111 36.320 40.432 44.795
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Luu chuyén tién té (ty dong

Lgi nhuan rong 8.010 6.622 6.949 7.689 7.542 8.082 8.649
Kh&u hao 786 947 1.231 1.435 1.689 1.942 2.194
Thay d6i vén luu ddng (2.150) (1.105) (388) (688) (1.231) (985) (1.270)
Cac khoan diéu chinh phi tién té

Khie (395)  (1.106) - - - - -

LCTT tir hoat doéng kinh doanh 6.252 5.358 7.792 8.436 8.000 9.039 9.574
Thanh Iy TSCD 21 1.414 14 (7) 3 (2) 1
Dau tu TSCD (1.492)  (3.001)  (2.456)  (3.061)  (3.048)  (3.034)  (3.018)
Tang/gidm dau tu (427) - - - - - -
Cac hoat dong dau tu khac 308 - - - - - -

LCTT tir hoat déng dau tu (1.590) (1.587) (2.443) (3.068) (3.045) (3.036) (3.017)
(Chi tra ¢ tirc) (3.167) (4.000) (4.000) (4.000) (4.000) (4.600) (5.000)
Tang (giam) vay va ng ngan han - 29 30 34 40 46 53
Tang (gidm) vay va ng dai han - - - - - - -
Tang (giam) vén cd phan (1) (23) - - - - -
Cac hoat dong tai chinh khac - - - - - - -

LCTT tir hoat dong tai chinh (3.168) (3.994) (3.970) (3.966) (3.960) (4.554) (4.947)

Tién dau ky 1.252 2.746 2.524 3.904 5.306 6.301 7.751

Thay déi trong ky 1.494 (222) 1.380 1.403 995 1.450 1.610

Tién cuoi ky 2.746 2.524 3.904 5.306 6.301 7.751 9.361

Phan tich chi s6
Chi s6 dinh gia

P/E 18,6 15,7 15,0 13,5 13,8 12,9 12,0
PEG 16,6 18,6 14,3 12,2 14,1 12,0 11,2
EV/EBIT 9,64 13 12 11 11 10 10
EV/EBITDA 8,71 12 10 9 9 9 8
P/B 6,15 5,2 4,5 3,9 3,4 3,1 2,8
Lgi suat co turc 0,0% 4% 4% 4% 4% 4% 5%
Chi s6 sinh Idi
Bién LN gdp (trir khdu hao) 38,7% 36,9% 40,3% 40,5% 37,6% 37,5% 37,3%
Bién LN hoat ddng 26,3% 24,1% 23,4% 22,7% 19,7% 18,6% 17,4%
Bién LN rong 23,7% 21,5% 20,4% 19,6% 16,6% 15,5% 14,3%
Chi s8 LN/t8ng tai san 21,1% 18,4% 16,8% 16,3% 13,9% 13,0% 12,1%
Chi s6 LN/v6n chud sé hitu 31% 28% 26% 26% 22% 21% 20%
Chi s6 LN/chi phi von 40% 35% 32% 31% 26% 25% 24%
Hé s6 ng
EBITDA / (I + Capex) 5,45 2,85 3,86 3,44 3,44 3,73 4,02
NG vay/Vdon chu sd hitu 0,02 0,02 0,02 0,02 0,02 0,02 0,02
Chi s6 thanh khoan
Hé s6 vong quay tai san 1,35 1,45 1,47 1,47 1,49 1,54 1,59
Hé s6 vong quay khoan phai thu 16,40 18,41 17,35 15,87 15,21 14,60 14,04
Hé s6 vong quay khoan phai tra 15,72 13,42 15,09 14,68 14,22 14,08 14,10
Hé s6 vong quay hang ton kho 9,62 7,95 8,75 9,01 8,33 8,42 8,41
Hé s6 thanh toan hién hanh 2,63 3,01 3,28 3,50 3,59 3,71 3,84
Hé s6 thanh toan nhanh 1,98 1,95 2,24 2,44 2,44 2,53 2,62
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Phu luc: Gid ban si cao nhat (kem VAT)

Nhan hiéu
1 Dielac Alpha 123 Tin Can 900g HOp 167.000
2 Dielac Alpha Step 2 Tin Can 900g Hop 188.000
3 Dielac Alpha 123 Carton pack 400g Hop 72.000
4 Dielac Pedia 1+HT 900g Hop 278.000
5 Dielac Alpha Step 1 Tin Can 900g Hop 180.000
6 IMP FRISOLAC GOLD 1 4009 HOp 196.000
7 IMP FRISOLAC GOLD 1 900g HOp 406.000
8 IMP FRISOLAC GOLD 2 900g Hop 400.000
9 IMP FRISOLAC GOLD 3 900g HOp 365.000
10 IMP FRISOLAC GOLD 3 1,500g Ho6p 550.000
11 NAN Pro 3 LEB047 Tin 900g VN HOp 334.000
12 NAN 2 BL InfMPwdr LEBO11A-2 800g VN HOp 328.000
13 NAN 1 BL NWB019-4-S 800g VN HOp 323.000
14 LACTOGEN 3 LCOMFORTISGold LEB105 900g VN Hop 226.000
15 NAN 2 BLInfMPwdr LEBO11A-2 400g N5 VN Hop 183.000
16 Enfagrow A+ 3 vanilla 1,800g HOp 563.000
17 Enfagrow A+ 3 vanilla 900g Hop 309.000
18 Enfagrow A+ 2 900g Hop 363.000
19 Enfagrow A+ 1 900g Hop 381.000
20 Enfagrow A+ 1 400g HOp 187.000
21 Abbott Grow 3 900g Hop 258.000
22 Grow G-Power Vanilla 900g HOp 360.000
23 Similac GainPlus IQ 900g (fortified with Intelli-Pro) Hop 405.000
24 Similac GainPlus IQ 1,7kg (fortified with Intelli-Pro) Hop 692.000
25 Grow G-Power Vanilla 1,7kg Hop 610.000

Ngubn: MOFVN
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chitng khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) stif dung hé thong khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém c8 tirc trong 12 thang t&i I6n hon +15%

Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%

Ban: Lgi suit ky vong bao gdm c6 tiic trong 12 thang tdi thap haon -10%

LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:
Barry David Weisblatt

Giam dbc Khéi Phan tich

barryw@vpbs.com.vn

Lé Mai Thuy Linh

Giam doc - Phan tich co ban
linhimt@vpbs.com.vn

Ngo6 Thu Ba Poan Thanh Tra
Chuyén vién phan tich cao cdp - Phan tich cd ban Trg ly phan tich - Phan tich cg ban
bant@vpbs.com.vn tradt@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Giam ddc Khai M6i gidi Khach hang Té chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucng Domalux

Gidm d6c Mdi gidi Nguyén Chi Thanh 1 Gidm d6c Mdi gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh ph6 H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran DPdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phoé Giam d6c Mo6i gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quéan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc Iap va phat hanh bgi Cong ty TNHH Ching khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bdo cdo nay khodng truc tiép hodc ngu y dung d€ phan phéi,
phat hanh hay st dung cho bt ki cd nhan hay t& chlc nao la cdng dan hay thudng trd hodc
tam tru tai bat ki dia phuang, 1&nh th8, quéc gia hodc don vi cé chld quyén nao khac ma viéc
phan phdi, phat hanh hay s& dung dé trai véi quy dinh cla phap luat. Bao cao nay khong
nham phat hanh rdong rdi ra cdng ching va chi mang tinh chdt cung cdp thdng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hodac phan phdi lai cho bat ky bén thr ba nao
khdc. Tat ca nhitng ca nhan, t& chirc ndm gilt bdo cdo nay déu phai tuan thu nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé bat ky hay toan bé ma chitng khoan hay t8 chirc phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan ctia nhitng
chuyén gia phan tich tham gia vao qud trinh chudn bi va Iap bdo cdo, theo d6,lucng va
thudng cua nhitng chuyén gia phan tich dad, dang va sé khong lién quan truc tiép hay gian
tiép d6i vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich do6
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chun bi va Iap bao cdo khéng
¢ quyén dai dién (thuc t& ngu y hay cong khai) cho bét ky t8 chiic phat hanh nao dugc dé
cap trong ban bao cdo.

Céc bdo cdo nghién clru chi nhdm muc dich cung cdp théng tin cho nhi*fng nha dau tu cd nhén
va t6 chirc cia VPBS. Bdo cdo nghién clru nay khéng phai |a mdt ISi kéu goi, d& nghi, msi
chao mua hoac ban bat ky ma chidng khoan nao.

Céc théng tin trong bao cdo nghién cltu dugc chudn bi tir cac théng tin cdng b cdng khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a déng tin cdy, nhung chua dugc kiém
chirng doc 1ap bdi VPBS va VPBS sé khong dai dién hodc dam bao déi vdi tinh chinh xac, didng
d&n va day da cha nhitng thdng tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay d6i ma khéng bao
trudc. VPBS khéng cé nghia vu phai cap nhat, stfa d6i hodc bd sung ban bdo cdo cling nhu
khéng cé nghia vu théng bédo cho t& chilric, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gid, quan diém hay khuyén nghi dudc dua ra c6 su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué khir khdng ddm bao két qua trong tudng lai, khdng dai dién hodc bao
dam, cdng khai hay ngu y, cho dién bién tuong lai clia bat ki m& chitng khoan nao dé cap
trong ban bdo cdo nay. Giad clia cac ma ching khoan dugc dé cap trong ban bao cdo va Igi
nhuén tr cdc ma chitng khoan dé cé thé dugc dao ddng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng m3 chng khodn dé, bao gém ca nhifng khoadn lam vao von dau tu
ban diu. Hon nita, cdc chirng khodn dugc dé& cap trong ban bdo cdo c6 thé khdng co tinh
thanh khoan cao, hodc gia ca bi bién déng I6n, hay coé nhitng rdi ro cong hudng va dac biét
gén véi cdc m3 ching khodn va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tdng tinh rdi ro cling nhu khoéng phu hgp cho tdt ca cac nha dau tu. VPBS khéng
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac théng tin
trong ban bao céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hop véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua b4t ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé& cho nhitng danh gid ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cha chinh minh va, trudc khi thuc hién dau tu bat ky ma ching
khodn nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cla ho dé
thao ludn vé trudng hdp cu thé cda minh.

VPBS va nhiitng don vi thanh vién, nhan vién, gidm ddc va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy&n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chirtng khoan thudc sé hitu cla (nhitng) t& chlc phat hanh dugc dé cdp trong ban bdo cdo nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan do; dudc quyén thu phi moi gidi hodac nhitng khodn hoa hong khac; dugc quyén
thiét 1&p thi trudng giao dich cho cdc céng cu tai chinh cta (nhitng) t6 chirc phat hanh dé;
dugc quyén tré thanh nha tu vdn hodc bén vay/cho vay d8i véi (nhitng) t6 chic phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dét tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao cdo nay.

B3t ky viéc sao chép hodc phan phdi mot phan hodc toan bd bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuong tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truyén thong nay sé an toan hodc khdng mac nhing 16i nhu
thdng tin c6 thé bi chdn, bi hdong, bi mét, bi pha hay, d&n muén, khéng day dl hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
thr ba, VPBS khoéng xem xét lai va khong chiu trach nhiém cho bat cr ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khéng dudc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cap vao dia chi trang web hodc st dung
nhitng lién két dé va chju hoan toan rui ro.
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