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VNM : Cong ty Co phan Sira Viét Nam

Gi6i thiéu chung

Tlen than la cong ty Sta - Café
Mién Nam truc thudc Tong Cuc
thyc phdm, chinh thirc ¢é phin
hoé vao thang 12/2003, niém yét
trén san HOSE vao thang
01/2006. Hién nay vén diéu 18
clia VNM dat 1.752,7 ty ddng.

VNM I cong ty san xudt sita 16n
nhdt Vigt nam, chiém 37% thi
phin trong nuéc, véi cic nhom
san phém chu lyc la: sira dac,
stra bot, stra nude va sira chua.

Théng tin cb phiéu (25/03/09)

88
AT 85
ML 82
L - I 80
1
{ 78
|__.. t-\."'. i 75
Ly 72
500K
250K
Jan-2009 Mar-2009
Gid c6 phiu (d) 80.000
S6 CP dang luu hanh  175.275.670
Vén hoéa (ty d) 14.022
% s& hitu Nha Nudc 47,6%
% sé hitu nha DTNN 44,44%
% s& hitu khac 7,96%
KL trung binh 6 136.294
thang

Théng tin doanh nghiép:

Dia chi: 184-186-188 Nguyén
Dinh Chiéu, Quéan 3, Tp.H6 Chi
Minh.

DT: 083 9300358

Fax: 083 9305206

Websie: www.vinamilk.com.vn
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Chuyén vién phan tich:
Pinh Thi Mai
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Truwéng by phén:
Vi Binh Do
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Doanh thu (ty d) 6.648 8208  9.028 Doanh thu (ty d) 1.808 2252 2257
Ty suét lgi nhuan gdp ~ 27,3%  31,7%  33,6% Ty suat lgi nhudn gop 30,6%  293%  33,6%
Loi nhuén rong (ty d) 963 1.228 1492 Loi nhuén rong (ty d) 309 208 373
EPS (d) 5496 7015 8519 Ty suat lgi nhuan rong 17,1% 92%  16,5%
Tang truéng EPS n/a 28% 21% Tbng tai san (ty d) 6.004 5.933 n/a
P/E (lan) n/a 11,4 9,39 Tai san ngén han (tr d) 3322 3.396 n/a
P/B (lan) n/a 3,17 2,6 Vay ngin han (ty ) 534 188 n/a
Cb tirc/gia wa  3.63% 375 O sOthanh todnhién 275%  278% na
hanh
ROA 17.8%  20,7%  21,1% Vén chu s& hitu (ty d) 4.603 4420 n/a
ROE 22,1%  269%  27,0% H& sb vay/Vén chii s¢ hitu 12,1% 4,6% n/a

Quan diém dau tu:

Mdc dit quy mé von va doanh thu lon, song hiéu qua hoat dong va mic sinh [0 trén von chii sé hitu ciia VNM
khé cao. Cu thé, 1y sudt loi nhudn gép 2008 ciia VNM dat 31,7%, ty sudt loi nhudn rong dat 15%, ROE dat
26,9%. Doanh thu tang truong trung binh hon 15% trong 2 nam qua trong khi loi nhudn rong lai ghi nhdn su
tang truéng an twgng hon nhiéu (khodang 36%). Trong nam 2009, téc o ting trucng doanh thu dige dir bdo la
10%, theo do tang truong loi nhudn dat khodang 21% .

VNM dang dwoc giao dich voi miec P/E 2008=11,4, P/B2008=3,17, ddt hon chiit it so véi thi truong chung
(P/E2008=9,38) va so vdi trung binh nganh san xudt thiwe pham (P/E 2008=10,35, P/B2008=1,3). Tuy nhién,
P/E2009 va P/B2009 wéc tinh khodng 9,39 va 2,6 dua trén dir bio ciia chiing i cho thdy sw cdi thién dang ké
vé mite dinh gid ciia ¢é phiéu nay. Quan trong hon, VNM la doanh nghiép hiang dau trong linh viee san xudt sita
cac logi-chu yéu phuc vu nhu cau néi dia cé sirc cau gia tang 6n dinh va do v@y chiing téi tin tuong vao kha
ndng tang triong bén viing trong dai han hon ciia doanh nghiép nay.

MGt s6 riii ro can heu y: (1): bién dong gic nguyén liéu nhdp khdu va ty gid (sita bot - chiém hon 50% nguyén
liéu san xudt - nhdp khdu hoan todn, gid tinh theo USD).(2) an todn thuc pham (Ia nganh hang c¢6 @3 nhay cam
cao véi sike khoé nguedi tiéu ding).(3) riii ro ddu tw tai chinh (céng ty hién ¢6 571 ty dong dau tw vio ¢ phiéu,
tai ngay 31/12/2008 da trich ldp dw phong 22% gia tri danh muc).

Hoat dong cong ty:

VNM la doanh nghiép san xuét sira 16n nhét Viét Nam v6i 37% thi phin (theo s6 liéu ndm 2008), v&i bén nhom
san phim chinh bao gdm: sita dic, sita bot, sita nudc va sira chua. Ty suét loi nhusn gop trung binh cua cong ty
khodng 28%/nam (2006-2008). Ngoai trir nguyén lidu sita bot dugc nhap khau 100% theo hop ddng c6 gia co
dinh thoi han 1 nam, cac nguyén li¢u deu khac VNM mua tir thi truong ndi dia. Hién nay téng cong suét toan
cong ty 1a 504 nghin tn/nam, hiéu suét sit dung 70%. Mang ludi phan phéi rong khip 64/64 tinh thanh vi hon
125.000 diém ban 1é.

Co chu doanh thu qua cc nam:

2004 2005 2006 2007 2008
Sita bot 31% 37% 35% 24% 28%
Sira dic 34% 28% 27% 35% 29%
Sira nude 20% 21% 24% 24% 28%
Sita chua, kem 9% 9% 10% 11% 13%
San pham khac 6% 5% 4% 6% 2%

Nguén: Vinamilk va VNDirect tong hop

Sita dic: Dy 1a dong san phim truyén théng va quen thudc v6i nguoi tiéu dung qua cac nhén hiéu Ong Tho va
Ngdi Sao Phuong Nam. Sira déc duoc dung trong che bién dd ngot, pha café, 1am cocktail trai ¢y, ngoai ra con
duoc ngudi tidu ding ¢ thu nhap thip pha dé udng. Sita dic luén dong gop ty trong 16n nhét trong co cu
doanh thu ndi dia cuia VNM, tang trudng binh quan qua cic nam tir 2004-2008 dat muc 13%/nam. VNM chi
phdi téi 79% thi phan sita dic ndi dia (ACNielsen, 2007). Trong twong lai, cting vé6i su chuyén huéng trong thi
hiéu tiéu ding tir sita ddc sang sita nudce, du bdo VNM kho c6 kha ning gia tang thi phin sira dic va do vay tdc
d6 tang truong san phim sira ddc cia VNM sé& cham lai, chi khoang 5% trong nam 2009.
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Sira nwdc: Danh muc cac san phém stta nudc cia VNM kha da dang véi sita khong duong, sita c6 huong vi, va stta cho nhu clu dic biét
(Canxi, DHA...). Ty trong déng gop trong co ciu doanh thu cta sita nudc khong ngimg ting 1én qua cac nam, tbe do ting trudng binh quan
dat 28%/nam (2004-2008). Hién nay VNM dang chiém 35% thi phén, dimg thir hai sau Dutch Lady v6i 37,2% thi phan (ACNielsen, 2007).
Tuy nhién, VNM dang c6 nhiéu wu thé hon Dutch Lady nho kha nang chu dong ngudn nguyén liéu sita tuoi (cong ty dang ty phat trién dan
bo, ddng thoi da xay dung dugc quan hé thu mua chit ché voi ngudi néng dan). Nhém san phiam 100% sira tuoi nguyén chit dang dugc thi
truong rat wa chudng, tao su khac biét 16n vdi cac san phém hoan nguyén tir sita bot. San phém sita nudc cua VNM duge du bao sé duy tri
dugc mirc tang truong hién nay trong nhitng ndm sip t6i & nim 2009 udc tinh mitc ting truong dat 21%.

Sita bjt: Doanh thu sita bot dén tir ca thi truong ndi dia va thi truong xuét khau (cha yéu 1a Irdc). Nam 2008, doanh thu sira bot chiém 28%
trong co cau doanh thu (tang 4% so véi 2007), trong d6 khoang 50% la doanh thu tir thi truong xuét khiu, ting trudng binh quan 15%/nim
(2004-2008). San pham sita bot co ty sudt loi nhuan gop cao nén dugce VNM tép trung phat trién trong thoi gian t6i. Tuy nhién céc san phim
stra bot cia VNM véi nhén hi¢u Dielac dang gap phai sy canh tranh gay gt tir cac san phim sita bot ngoai nhip dugc cic ba me wa chudng
va tin dung. Theo théng ké ciia AC Nielsen ndm 2007, VNM ndm giit 13,8% thi phin sita bot ndi dia. Nam 2009, wdc tinh dong san phdm
nay s¢€ tang truong khoang 5%.

Sita chua: Chiém 13% co céu doanh thu 2008, tdng trudng binh quin 29%/ ndm (2004-2008). Cac san phém stta chua u(‘m\g, sita chua an
dudi nhin hiéu Vinamilk dang chiém linh thi truong sita chua trong nudc voi 27% thi phén sita chua uong, va 97% thi phén sita chua &n
(ACNeilsen, 2007). Tang trudng nam 2009 doi vai dong san pham sira chua udce dat khoang 7%.

Sdn phdjm khdc: VNM con mot s6 san phim kem, pho mat, cdc san phdm khéng sita nhu nuée ép tréi cdy nhan hiéu V-Fresh, nuéc udng
tinh khiet nhan hiéu ICY, café Moment... Cac san pham nay chi dong gop khoang 2% vao doanh thu 2008.

Két qua kinh doanh 2008:

Nam 2008, VNM dat 8.380 ty dng tong doanh thu, 1.228 ty ddng loi nhuan sau thué, vugt 2,2% va 7,9% so vai ké hoach, tuong tmg ghi
nhén mirc ting trudng 23% va 27% so v6i ndm 2007. Ty sudt loi nhuén godp tang tir 27,3% 1én 31,7%. Nguyén nhan chu yéu 1a do: (1) thay
dbi trong co cdu san pham tang ty trong sira bt va slra nudc, sira chua 1a nhu‘ng nhém san phim co ty sudt lgi nhuan gdp cao & giam ty
trong sita ddc c6 ty suét loi nhudn gop thap hon; (2) ting gia ban san phim khi gia ca cic nguyén liéu ndi dia tang 1&n do anh hudng cia lam
phat cao trong nam 2008.

Du bao 2009:

V6i du bao tde do ting trueong doanh thu cdc nhom san phim dé cap dén & trén, doanh thu thuin nam 2009 cua VNM udc dat 9.028 ty ddng,
tang 10% so voi nam 2008. Trong do, sita nudc, sita bot va sita chua tiép tuc 1a trong tam phat trién cia VNM.

Vé khia canh chi phi, viéc ky lai hop ddng cung cép nguyén liéu slra bot méi vi mie gid re hon dang ké so voi hop dong ct, trong khi céc
yéu t0 khdc thay d6i khong nhiCu, sau khi da tinh dén yCu t6 VND mat gia khoang 8% so voi USD trong nam 2009 thi ty suat loi nhuan gop
nam nay cia VNM sé€ tang 1én tir 31,7% lén 33,6%. Theo dd, loi nhudn sau thué 2009 udc dat 1.492 ty dong, tang truong 21% so voi nam
2008.

Trong ndm 2009, chi tiéu cho dau trr ciia VNM theo ké hoach di cong bd vao khoang 1.200 ty ddng, trong d6 VNM dy kién giai ngén cho du
an nha may Mega 203 ty, du an nha may nudc giai khat 295 ty, du an van phong Phit My Hung 158 ty va du an dau tu thém xe mat, tu mat
127 ty.

Cong ty cling vira thuc hién ky thoa thun viéc ban lai toan b phan vén gop trong lién doanh Bia SABMiller cho SABMiller dé tap trung
vao phat trién cac san phim sita, hira hen kha nang tang truong va mo rong thi phin trong twong lai. Tuy nhién, chiing t6i chua cé théng tin
cu thé v& su kién SABMiller nén chua dua vao phan du bao.

Rui ro dau tu:

Bién dong gia nguyén ligu va ty gid: VNM nhap khiu hoan toan nguyén lidu sita bot, trong khi sita bt chiém hon 50% nguyén liéu san Xuat
clia toan cong ty, do d6 VNM c6 kha ning gip rui ro bién dong gia sita thé gioi va rui ro blen dong ty gia. Trong do, rui ro bién dong gia sita
dd dwoc VNM han ché mot phan bing cach ky hop dong theo gia ¢b dinh voi nha cung cép trong 1 nam.

Rui ro \{é an toan thyc phélp: VNM kinh doanh trong nganh c¢6 mure d6 nhay cam cao dbi voi suc khoe ngudi tiéu dung, nén VNM c6 thé gap
rui ro vé chat lugng san pham khi c6 bat ctr thong tin khong tot nao lién quan dén chat lugng san pham cia VNM.

Rii ro dau tu tai chinh: Thoi gian qua, VNM tham gia ddu tu 571 ty dong vao cd phiu, chiém 9.6% tong tai san 2008. Tai thoi diém
31/12/2008, khoan dau tu nay dugc trich 1ap du phong 127,9 ty dong, twong duong khoang 22% gia tri danh muc dau tu.

DPinh gia

VNM dang duoc giao dich voi mue P/E 2008=11,4, P/B2008=3,17, dét hon chut it so v6i thi truong chung (P/E2008=9,38) va so voi trung
binh nganh san xuit thyc phim (P/E 2008=10,35, P/B2008=1,3). Tuy nhién, P/E2009 va P/B2009 udc tinh khoang 9,39 va 2,6 dya trén dy
bao cua ching t6i cho thiy sy cai thién déng Kké vé muc dinh gi cua co phiéu nay. Quan trong hon, VNM la doanh nghiép hang dau trong
linh vyuc san xudt sita cac loai-chii yéu phuc vu nhu ciu néi dia ¢6 stre cdu gia ting kha bén viing va do vay chung toi van tin tuéng vao kha
ning ting truéng bén viing trong dai han hon doanh nghiép nay.
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Khuyen céo :

Nhing thong tin dua ra trong béo cdo duge lay tr nhiing ngudn déng tin cdy, tuy nhién ching t6i khong dam bao tinh chinh xac va day du.
Béo céo thé hién quan diém ciia nhom tac gia vé van dé dang xem xét, khong dugc coi 1a quan diém cta VNDirect va chi co gia tri khuyén
nghi tai thoi diém 1am béo cdo, VNDirect khong chiu trach nhiém trude moi khoan thua 18 do sir dung nhirng thong tin cung cap trong béo
c4o. Ngoai ra, VNDirect khéng c6 nghia vu phai cdp nhat, stra ddi va théng bao cho ngudi doc trong trudng hop nhimg quan diém, du bao,
udc tinh tré nén khong chinh xac.

Moi hanh vi sao cheép, phat hanh, phan phéi timg p~h§n hay toan bd béo cdo nay phai dugc sw ddng ¥ ctia cong ty chimg khoan VNDirect va
nhom téc gia. Xin vui long ghi 16 nguon khi trich dan nhitng thong tin c6 trong bao céo.

Dia chi lién hé:

Ha Nbi TP. H6 Chi Minh

S6 1 Nguyén Thugng Hién, Q. Hai Ba Trung 51 Bén Chwong Duong, Q1
Ha Noi — Viét Nam TP.HCM - Viét Nam
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