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CONG TY CO PHAN SUA VIET NAM - VINAMILK

= Thi trwong sira Viét Nam c6 kha néing duy tri mirc ting trwéng binh

quan 10%/nam trong giai doan 2008-2010. Mirc tiéu thu sira va cac san Gia tham khao: 98.700
pham tir sita binh quan dau ngudi tai Viét Nam hién dang & mirc rét thap Gid thi trudng: 76.000
e e e 1 N . , a Gié cao nhat 52 tuan 133.360
(11,2 kg/nguoi/nam so voi ’muc binh quan 62 kg/ngudi/nam cua Chau A Gid thip nht 52 tudn 66.310
va 96 kg/nguodi/nam cua thé gioi). Cung véi viée thu nhdp binh quan dau THONG TIN CO PHAN
ngudi dang tang 1én hang nam va théi quen tiéu thy sita dugc hinh thanh, San giao dich: HOSE
thi truong sita Viét Nam c6 tiém nang tang truong kha tot trong twong lai. S6 lugng C6 phan: 175.276.000
z n X N . Gia tri von hoa (ty VND 13.847
*  Vinamilk — Cong ty sita lon nhat Viét Nam, hién chiém khoang 38% thi EPS ol ) 7015
phan. Vinamilk da duy tri duoc téc do ting truong doanh thu trong nudc & Gié tri s sach 10.084
muc cao vdi ty 1€ tang trudng binh quén 21,2%/nam trong giai doan 2004- THONG TIN SO HUU
2008. Vi nhiing loi thé vé ning luc canh tranh hién tai, Vinamilk c6 kha S& hiru nuée ngoai 44,6%
ang duy ti tc do ta , doanh thu noi di h T S& hitu Nha nudc 47,6%
nang duy oc do tang truong doal u ndi dia cao hon mirc tang Cb dong khic 7.9%

truong binh quan cuda thi trudng sita trong nudce trong thoi gian tdi.

Loi nhuin bién ting dan va dang dwgc duy tri 6 mirc cao. Loi nhudn PO THI GIA

bién cta Vinamilk da tang déng ké tir mirc 24,3% nam 2006 1én mirc

31,7% nam 2008. Mic du nim 2008 gi nguyén li¢u ting dot bién, tuy

nhién vé6i kha ning quan tri tot va loi thé thi truong, Vinamilk vin duy 95
tri dugc bién 1gi nhuan & mic cao va c6 kha nang tiép tuc duy tri bién [ 30
loi nhuan ¢ mirc cao trong thoi gian téi. | Vet Vi . 8>

. Rﬁi’ ro diu tw tai c‘hinh. Vinamilk ‘fham gia dau tu khoang 571 ty vao c6 _._ | " _' L ?:
phiéu. Cac khoan dau tu’ né}’/ chu yéu dugc gidi ngén trong nam 2006 va |f o 20
nam 2007. Véi dién bién bat 1gi cua thi truong tai chinh nhu hién nay, V
hoat dong dau tu tai chinh ciia Vinamilk c6 thé dang tiém an nhimg rui ro T o0k
nhat dinh. Tinh dén 31/12/2008 Vinamilk da trich 1ap du phong rii ro dau thwlh.u “ihlh]l.h Ld.lLL.I.l il ESUK

tur tai chinh 127,9 ty ddng, chiém 22,3% tdng gid trj danh myc dau tu. Nov-2008  Jan-2008

THONG TIN TAI CHINH CO BAN

2005 2006 2007 2008 2009F 2010F
Tong tai san 3,898 3,609 5,424 5,933 6,810 7,565
Vén chu so hitu 2,155 2,670 4,224 4,421 5,240 6,071
Doanh thu thuan 5,639 6,619 6,648 8,208 9,409 10,635
Loi nhuan sau thué 605 732 963 1,230 1,241 1,442
ROA 15.53% 20.27% 17.76% 20.70% 18.20% 19.04%
ROE 28.10% 27.40% 22.80% 27.81% 23.68% 23.75%
P/E 19.96 16.52 13.83 10.83 10.73 9.24
P/B 5.61 4.53 3.15 3.01 2.54 2.19

Ngu(;n.' Vinamilk, BVSC

Doc ky khuyén nghi tai trang cudi bdo cdo phan tich nay
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THONG TIN TAI CHINH THONG TIN CO BAN
1.000.000 vND  Hoat dong san xuit kinh
2005 2006 2007 2008 2000 doanh chinh cta Vinamilk
Doanh thu thuin 5638780  6.619.100  6.648.190  8.208.035 9.408.956 ~ 1a san xuat cac loai sira,
Gié vén hang bén 4379.800 5012630 4835770  5.609.084 6495574  cdc dong san pham chinh
Loi nhuan gop 1.258.980 1.606.470 1.812.420  2.598.952 2913382 gOm slia ddc, sira nudc,
Doanh thu tai chinh 55.373 74.254 257.865 264.840 118.794  stra bot va sira chua.
Chi phi tai chinh 19.988 40.002 25.862 202.566 44.963 ' . ’
Chi phi ban hang 654.102 899.396 974.805 1.062.732 1203715 1hi tm@g tl?u thu Chmh
Chi phi quan Ly DN 80.438 112.888 204.192 292.486 200342 CUa  Vinamilk 1a :‘hl
LN thuén tir HDKD 559.825 628.437 865426 1306006 1493153  truong trong nude, chiém
Loi nhusin khéc 42.767 106.032 89.954 130.120 130589 o 80-90% tong doanh
LN truée thué 602.592 734.469 955380  1.436.126 1623742 thu. Vinamilk hién la
Loi nhudn sau thué 605.484 731.585 963348 1.229.570 1.240.901  ©€Ong ty san xuat sira lon
TONG TAI SAN 3.897.940  3.609.405 5424350  5.933.415 6809502 ~ Nhat tai Viét Nam, chiém
Tai sin ngfn han 2.406.476 1996392  3.172.434  3.396.042 3.847215  Khoang 38% thi phéan.
Tién va tuong duong tién 500.312 156.895 117.819 340.634 375.508
Diu tu tai chinh ngén han 22.800 306.730 654.485 559.117 559.117
Phai thu ngén han 748.600 511.623 654.720 646.385 732.137
Hing tdn kho 1.081.500 965.826 1.669.871 1.796.684 2131310 NHAN DINH
Tai san ngan han khac 53.264 55.318 75.539 53.222 49.142 * :
Tai san dai han 1.491.459 1.613.013 2.251.925 2.537.373 2962377 Thi truong sita Viét
Phai thu dai han 4.018 860 - 474 537 Nam duoc du bao sé
Tai san ¢é dinh 757.373  1.071.980  1.646.966  1.942.920 2336655 ng trudﬁg kh'oéng 10%
TSCD hitu hinh 558.790 746.661 1.022.650  1.529.187 1.811.934 ..
o trong giai doan 2008 —
Nguyén gida 1.285.280 1.573.284 1.963.840 2.618.637 3.103.085 n ,
Gid i hao mon lipké - 726490 - 826623 - 941190  -1.089.451 - 1201151 2010 do hién nay mirc
Phu tu ti chinh dai han 609.960 422772 401.018 378.647 405539 tiéu thu sira binh quan
Téi san dai han khac 120.108 117.401 203.941 215.331 219646 dau ngudi con thap, thu
TONG NGUON VON 3.897.940 3.609.404 5424359  5.933415 6.809.592 nhdp cua nguoi dan
Ng ngan han 1.581.150 785.525 933357  1.221.336 1260825  dang ting din va théi
Vay va ng ngan han 12.263 17.883 9.963 188.222 212.968 quen tiéu dl‘mg sita dang
No dai han 69.872 89.140 139.873 146.612 L -
Vay va ng¢ dai han 1.713 2.860 32.381 22.418 34.048 )
Ngudn vén chii s¢ hiru 2154586 2669912 4224320  4.420.655 5.240.121 . .
Vén diu tu ciia chu s¢ hitu 1.590.000 1.590.000 1752760  1.752.757 1.752.757 Ym nang lyc canh tr,anh va
Lgi nhugn chua phén phéi 340.474 342239 525.757 560.032 1379499 Vi the thi truong hién tai,
Ngudn kinh phi, quy khéc 92.332 64.826 91.622 94.143 86.863  Vinamilk c6 kha nang duy
Nhém chi tiéu thanh toan tri toc dd ting truong
Kha ning thanh todn nhanh 0,80 1,18 1,40 1,17 1,20 doanh thu va lgi nhuan cao
Kha nang thanh toén' hiér} hanh 1,52 2,54 3,40 2,78 3,05 hon mirc téng tméng binh
Nh(ir,n chi ti,éu €O cau von quﬁn clia thi tnr(‘)'ng stta
Hé s ng/ Vén CSH 76,6% 32.8% 25,4% 30,9% 27.3% N
No/ Téng tai sén 42,4% 24.2% 19.8% 23,1% 2100  trongnhimg nam toi.
Nhém chi tiéu hoat dong P < < )
Vong quay hang tn kho 4,05 4,90 3,67 3,24 331 Vol fiémnang tang truong
Vong quay cac khoan phai tra 16,79 14,37 9,14 10,07 1237 ~ Ondinh va vi thé thi phan
Vong quay cic khoan phai thu 14,74 17,05 14,79 15,86 16,64 vimg chac, mirc gia thi
Nhém chi tiéu sinh 15i truong hién tai 1a muc gia
Loi nhuan rong/ Doanh thu (GM) 22% 24% 27% 32% 31%  ¢6 thé nam giit cd phiéu
Loi nhuén hoat dgng/Doanh thu 9% 9% 10% 15% 15% cho muc dich déu tr dai
(Operating margin) han
ROA 15,5% 20,3% 17,8% 20,7% 18,2% :
ROE 28,1% 27.4% 22.8% 27.8% 23,7%
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HOAT PONG SAN XUAT KINH DOANH CHINH CUA VINAMILK

La céng ty sita 1om nhat Viét Nam  Vinamilk 13 Cong ty san xuét sira 16n nhat tai Viét Nam hién nay. Hién tai
hién nay va cé thé duy tri toc dj tong cong suat 9 nha may ciia Vinamilk dat khoang 570.406 tan sita hang nim,
tang truong cao trong nhitng ndm vé&i khoang trén 200 dong san phim da dang, bao gdm cic san phim sita, thyuc
101 pham dinh dudng, ca phé va mot sb loai nude giai khat. Vinamilk dang trong qua

trinh tiép tuc mé rong hoat dong san xuét thong qua viéc xay dung thém 3 nha

may sita tai Bic Ninh, Pa Ning va Tuyén Quang.

Bang 1: K¢ hoach ning cong suit clia Vinamilk

San phim Cong suét Hién tai Nha may méi  Cong suit du kién
Sitra dac Triéu hop 307 109 416
Stra nudce Triéu lit 155 107 262
Stra chua Triéu lit 53 7 60
Sira bot Tén 19.000 - 19.000

Nguon: Vinamilk, BVSC tong hop

Céc loai san pham sita ciia Vinamilk dugc chia thanh cadc nhom chinh gom: Sita

dac; Stra nudc; Stra bot; va Stra chua.

Bing 2: Thi phéan va co ciu doanh thu theo sin phim ciia Vinamilk

Pon vi: ty dong

2004 2005 2006 2007 Thi phin 2007
Doanhthu Ty trong Doanh thu Ty trong Doanh thu Ty trong Doanh thu Ty trong

Sira diic 1.262 33% 1.591 28% 1.690 27% 2.332 35% 79%

Sira nuwéc 773 20% 1.149 20% 1.469 24% 1.736 26% 35%
Sira bt 1.157 31% 2.122 37% 2.191 35% 1.584 24%
Xudt khau* 541 14% 1.386 24% 1.280 20% 677 10%

Noi dia* 616 16% 736 13% 911 15% 907 14% 14%
Sira chua 347 9% 510 9% 634 10% 698 10% 97%
Sp khac 236 6% 287 5% 262 4% 298 4%

Tong 3.775 130,6% 5.659 137,5% 6.246  135,1% 6.648 123.8%

Nguén.’ Vinamilk, AC Nielsen

(*) Doanh thu xudt khdu cia Vinamilk chii yéu tir sita bot. Do vdy doanh thu sita bot xudt khau dwoc wée tinh bang doanh thu
xudt khau ciia Vinamilk.

San pham sira dic luon 1a san pham chiém ty trong cao nhét trong tong doanh
thu tir thi truong noi dia cia Vinamilk. Pay ciing 14 san phim c6 muc ting

tredng doanh thu cao, véi muc tang binh quan giai doan 2004-2007 1a 22,7%.

Hién tai thi truong sira dac cua Viét Nam chu yéu thudc vé Vinamilk va Dutch
Lady. Theo sb liéu ciia Téng cuc Thdng ké, tir naim 2000 dén nam 2007 luong
sita ddc do cac cong ty trong nudc san xuat di ting rat nhanh, va 16n hon 3 lan
lwong sita dic do cac cong ty nudc ngodi san xudt tai Viét Nam.
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Do thi 1: S6 Irgng hop sira diic sin xuit tai Viét Nam hang nim

Theo AC Nielsen, Vinamilk hién Pon vi: triéu hop/nam
4 ; o . A - )
chiem khoang 79% thi phan Su:a 350 7 —e—Sita hop dic co dudng san xuét tai cong ty trong nudc 312
ddc trong nudc, con lgi chi yeu 300 | W Sia hop dic co duong san xudt tai cong ty NN 273
thugc vé Dutch Lady. 3
250 A
200 A
152
150 A
88 88 4 91 91 92
100 4 ’LMH#_H
50 A
0 T T T T T T T

2000 2001 2002 2003 2004 2005 2006 2007
Nguoén: Tong cuc thong ké
San pham sira nwéc 13 san pham chiém ty trong trén doanh thu dtng thir hai cua
Vinamilk, chi yéu duoc tiéu thy ndi dia, va dat tc do ting truong binh quan

31% trong giai doan 2004-2007. Theo théng ké ciia AC Nielsen, Vinamilk chiém
khoang 35% thi phan thi truong sita nude ndi dia ndm 2007.

Béang 3: Pan bo va lwgng sira twoi trong nuée nam 2007

Vinamilk va Dutch Lady c¢6 loi thé

Mién Mién Mién TP

thu mua sita twoi tai TP Ho Chi Don vi Bic Trung Nam HCM Téng
Minh, noi c6 san luong sita twoi  Sanlwgngsia  Tén 23.595 6903 27990 175950  234.438
[on nhat ca ndc. S6 lwgng bo sira  con 16.137 5.578 17.019  59.925  98.659

Nang sut Tén/con 1,46 1,24 1,64 2,94 2,38

Ngu&n: DairyVietnam

Stra nudc 1a phan khic thi truong ¢6 muc dd canh tranh rat cao, do da sd cac
cong ty slta trong nudc nhu Vinamilk, Dutch Lady, Nestle, Nutifood,
Hanoimilk... déu san xut sita nuéc. Dbi thu 16n nhat cia Vinamilk trén thi

truong ndy van 1a Dutch Lady véi thi phan tuong duong.

Sita nude co thé sé 1a san pham trong tAm phat trién cia Vinamilk trong thoi gian
t6i. Théi quen tiéu thu cac san pham sita ty nhién dang dwoc hinh thanh ddi véi
khu vue dan cu ¢6 thu nhap cao va s& tré thanh xu thé chung cua thi truong trong
twong lai gidng nhu tai cac qudc gia phat trién. Do vay thi trudng sira nude 1a thi
truong c6 tiém ning ting trudng cao hon so véi thi truong cac loai san pham sira
khac.

Doanh thu tir sita bét phu thudéc San phé‘im sita bt clia Vinamilk hién dugc tiéu thu tai ca thi truong trong nude
nhiéu vao hoat dong xudt khdu. va xuat khau. Trong cac nam 2005 va 2006, doanh thu tir stra bot chiém ty trong
cao chu yéu 1a do doanh thu xuét khdu sita bot duy tri & mirc cao. Doanh thu sita

bot xuat khiau bat dau c6 dau hiéu phuc hdi tré lai trong nam 2008, sau khi da
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giam manh trong nam 2007 .

Vinamilk chiém khoang 13,8% thi phan sita bot trong nudc theo thong ké cua
AC Nielsen. Pay Ia thi truong chiu sy canh tranh manh mé cia nhiéu sén phém
nhép khéu nhu Abbott, Farley, X.0, Mead Johnson... dinh huéng phan khuc
ngudi tiéu dung c6 thu nhap cao. San pham sita bot Dielac ciia Vinamilk khong
¢6 thé manh dang ké so v6i véi cac san phém nhép ngoai co chét luong cao, dugc

ua chudng va phan phdi rong rai.

San pham sira chua chiém khoang 10% téng doanh thu ctia Vinamilk va c6 muc
tang truong binh quan 26,2%/nam trong giai doan 2004 — 2007. Tuy nhién tdc do
tang truong doanh thu sita chua di giam xudng mirc 10% trong nim 2007, boi
Vinamilk hién da chiém khoang 97% thi phén thi trudng sita chua va kho c6 kha
ning mo rong thém thi phan nhanh chong.

Ty trong doanh thu cic dong san phim trong giai doan 2009-2010 c6 thé sé
thay déi theo hudng ty trong doanh thu tir san pham sita nudc va sita bot s& ngay
cang cao, trd thanh nhitng san phdm quan trong nhat; ty trong doanh thu sira dic
va sita chua s& thdp hon do tiém ning ting trudng thi trudng cua cac san pham
sita bot va sita nudce 16n hon so véi cac san pham khac. Ddi thi quan trong nhat
ctia Vinamilk trong nudc van sé& 1a Dutch Lady, c6 kha ning canh tranh manh véi
Vinamilk trén ca 4 dong san phém stra dac, stra nudc, sira bot va stra chua.

NGUYEN LIEU PAU VAO

Chi phi nguyén vat liéu (chi yéu 12 sira bot va sita twoi) dung cho san xuét chiém
ty trong 16n trong tong gia vén hang ban ciia Vinamilk (khoang 89% chi phi san
xudt). Hién tai khoang 60-70% nguyén liéu cta Vinamilk 1a nhap khau (nguyén
lidu sira bot sau qué trinh ché bién dugc hoan nguyén thanh cac san phim sita
khac nhau), phan con lai 1a sita tuoi dwoc thu mua trong nudc. Ngudn sita bot

nhap khéu ctia Vinamilk cha yéu tir Newzealand.

Do thi 2: Gia sira bot gy xuit khiu ciia New Zealand

Murc gia hién tai cua sita bot nguyén Pon vi: USD/Tan sita bét
liéu xudt khdu trén thé giéi dang 5000 -
giam rdt manh so véi mikc dinh giita
nam 2007. 4000 +
3000 -
2000 -
1000 -
0 T T T T T T T T T : T : T

Nguén: Bloomberg
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Gid sita nguyén liéu trong nudc van
dang duy tri ¢ murc cao, trong khi gia
sita bot thé gidi giam manh. Dién
bién nay c6 loi cho cdc cong ty cé ty
I¢ swr dung nguyén liéu sita bot nhdp
khau cao. Nguyén liéu sita twoi kho
ché bién hon, tuy nhién lai rat quan
trong doi véi cdc san pham sita twoi

nguyén chat cao cap.

Quy mé chan nuoi bo sita cua Viét
Nam vén rét nhé 1é, nguoi nudi bo
stta dang o vi thé khé thu dong khi

ban hang va xdac dinh mikc gid.

THI TRUONG TIEU THU

Gia sira bot nguyén liéu thé giéi dang duy tri & mirc thap ké tir quy I11/2008.
Mirc gia hién tai ciia nguyén lidu sira bot thé gidi da xudng thdp hon muc gia dau
nam 2007 va giam khoang 50% so v&i muc dinh cia ndm 2008. Gia nguyén liéu
stta dang & muc trung binh dai han cta giai doan 1996-2006. Pay 1a mot thuin

lgi cho Vinamilk trong viéc duy tri bién 19i nhuén & muec cao.

Do thi 3: Gia sira bot gy xuit khiu ciia New Zealand va gid mua sira twoi

Vinamilk

7.000 - === Gia sira tuoi trong nudce (cot trai, dv: - 4.500
dong/kg)

6.500 - i
Gia sira bot New Zealand (cot 4.000
4 phai, dv: USD/tan)

6.000 | 3500

5.500 -
- 3.000

5.000 -
- 2.500

4.500 -
4.000 - 2000
3.500 - I 1.500
3.000 . . . . . . - 1.000

2003 2004 2005 2006 2007 2008 T1/2009

Nguon: Bloomberg, BVSC tong hop

Kha ning chi phdi gia sira twoi nguyén li¢u. Vinamilk hién dang thu mua
khoang 44,5% san lugng sita tuoi trong nudc (twong duong voi 30-40% nguyén
lidu ding trong san xuat). Do ¢6 lgi thé vé mang ludi va chinh sach thu mua,

Vinamilk c6 lgi thé diu tiét gia nhat dinh khi thyc hién thu mua sira twoi.

Vinamilk d3 ky hop dong mua khoing 44,5% sin lugng sira twoi trong nuéc
hang nim (khoang 104 ngan tin trong nim 2007), cao hon nhiéu so véi cac dbi
tht canh tranh. Khoang 89 % luong sita tuoi cua Vinamilk duoc thu mua tai TP
Ho6 Chi Minh - khu vuc hién tap trung 75% san luong sita twoi trong nudc. Cac
nha may stta dugc dat gﬁn cac khu chan nuéi, thuan tién cho thu mua va ché bién.
Hién tai Vinamilk dang ting luwong mua sita tuoi tai Mién Bic sau su kién

Melamine d¢ ho trg ndong dan chan nuoi.

Ciéc san phim cia Vinamilk chii yéu dwoc tiéu thu tai thi truomg ndi dia.
Doanh thu thi trudng noi dia chiém khoang trén 85% doanh thu trong nam 2008.
Trén thi truong Viét Nam hién c6 khoang hon 23 cong ty san Xudt sira trong do
Vinamilk 14 cong ty 16n nhit voi khoang 38% thi phan, Dutch Lady hién la ddi
thu canh tranh tryc tiép ctia Vinamilk v6i khoang 28% thi phan.
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Po thi 4: Co ciu doanh thu ciia Vinamilk theo thi truong

Thi truong xudt khau ciia Vinamilk 10.000 Don vi: Iy VND
nam 2008 dang phuc hoi manh. ’ @ Xuét khiu
8.000
o dia (1217,0
6.000 -
1386.0 1280,0
4.000 -
2.000 -
0 -4

2004 2005 2006 2007 2008

Nguon: Vinamilk

H¢ théng phan phéi trong nwéc ciia Vinamilk trii rong, bao gdm 1.787 nhan
vién ban hang, 220 nha phan phdi ciing véi hon 141.000 diém ban hang, cao hon
so voi cac ddi thu canh tranh nhu Dutch Lady c6 khoang 80.000 diém bén 18,
Nutifood v6i 121 nha phan phdi va 60.000 diém ban 1¢.

Thi phin trong nwéc cia Vinamilk cé nhiéu kha ning dwgc mé rong sau sw
kién Melamine. Mot s6 ddi thii quan trong ciia Vinamilk da gip nhiing bét loi tir
su kién Melamine va mot s6 su kién lién quan dén chét lugng sira thanh phém.
Trong diéu kién nhu cau tiéu thy sita cua Viét Nam van dang tang trudng tdt, mot
sO cong ty trong d6 co Vinamilk, khong chiu anh hudng tir cac su kién trén s& co
co hoi dé tiang thi phan.

Thi truwong xuit khiu khong 6n dinh. Doanh thu tir thi truong xuit khau trong
nhitng ndm qua dién bién that thuong va khong 6n dinh. Thi truong chinh cua
Vinamilk 14 Iraq (chiém trén 80% doanh thu) c6 mirc ¢ 6n dinh khong cao. Hién

chua ¢6 cac thong tin cu thé vé nhimg thi truong xuit khiu méi ciia Vinamilk.

PHAN TICH TAI CHINH

Trong giai doan 2005-2008, doanh thu ndi dia ciia Vinamilk ting véi tbc do
binh quén 21,2%/nim. Tuy nhién téc do ting truong tong doanh thu bién dong
khong 6n dinh do tic dong ciia doanh thu xuit khau. Loi nhuén sau thué cua
Vinamilk dang tang truong kha nhanh, do bién lgi nhuén tai thi trudng trong

nuoc duge duy tri & mic cao.

Bién lgi nhuin bién ctia Vinamilk dang dwgc duy tri & mirc cao, ting tu
24,3% nam 2006 1én muc 27,4 % nam 2007 va dat t61 mic 31,7% nam 2008.
Mic du gid nguyén liéu dau vao bién dong ting rat manh trong nim 2007 va &
mirc cao trong nim 2008, tuy nhién Vinamilk van duy tri dwgc mirc ting loi
nhuén bién. Diéu nay cho thdy kha ning quan Iy chi phi ciing nhu diéu tiét gia
ban clia Vinamilk la rat tét.

Trong ndm 2009 nhiéu kha ning Vinamilk van c6 thé duy tri duoc bién lgi nhuan

o0 muc kha cao do gia nguyén li¢u dau vao thap. Muc gia stta bot nguyén li¢u
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hién nay da giam khoang 50% so v6i mic dinh ciia nim 2008 va quay vé mirc

gia binh quan cua giai doan 1996 — 2006.

Bang 4: Mt s6 chi tiéu tai chinh

2005 2006 2007 2008
Nhém chi tiéu ting truéng
Téang truong doanh thu 17% 0% 23%
Téng truéng loi nhuan 21% 32% 28%
Nhom chi tiéu thanh toan
Kha nang thanh toan nhanh 0,80 1,18 1,40 1,17
Kha nang thanh toan hién hanh 1,52 2,54 3,40 2,78
Nhém chi tiéu co ciu von - - - -
Hé sé no/ Vén CSH 0,77 0,33 0,25 0,31
No/ Tong tai san 0,42 0,24 0,20 0,23
Nhoém chi tiéu hoat djng - - - -
Vong quay hang tén kho 4,05 4,90 3,67 3,24
Vong quay cac khoan phai tra 16,79 14,37 9,14 10,07
Vong quay cac khoan phai thu 14,74 17,05 14,79 15,86
Nhoém chi tiéu sinh 1oi - - - -
Loi nhuan rong/ Doanh thu (GM) 22% 24% 27% 32%
Loi nhuan hoat dong/Doanh thu 9% 9% 10% 15%
(Operating margin)
ROA 16% 20% 18% 21%
ROE 28% 27% 23% 28%

RUI RO

Riii ro tir hoat dong dau tw tai chinh. Tai ngay 31/12/2008 tong gia tri danh
muc dau tu c6 phiéu ciia Vinamilk 1 571 ty dong (twong duong 11,7% vén chu
so hiru). Thoi diém giai ngan dau tu cha yéu trong nim 2006 va nim 2007. Dén
cubi nam 2008, Vinamilk di giam dau tu chimg khoan ngin han tir 436 ty dong
xudng con 345,3 ty ddng va dau tu ching khoan dai han ciing giam khoang 8 ty
ddng. Tinh dén 31/12/2008 Vinamilk da trich 1ap du phong 127,9 ty cho danh
muc dau tu ching khoan, trong duong véi 22,3% tong gia tri danh muc.

Do khong c¢6 du thong tin chi tiét vé loai ¢d phiéu va gid mua twong (mg nén
chung t6i khong c6 du co sé danh gia vé gia tri thuc ciia danh muc dau tu tai thoi
diém hién tai. Tuy nhién trong ndm 2008 chi s6 VnIndex d sut giam 65% va xu
huéng sut giam van dang kéo dai sang ca nhimg thang ddu nam 2009, dong thoi

gi4 tri tai san rong cua cac quy dau tu chimg khoan tai Viét Nam binh quén giam
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khoang 45%. Nhu véy ciing ¢6 kha ning gia tri danh muc dau tu ching khoan

cua Vinamilk c6 thé s€ con giam thap hon con s6 néu trén.

Po thi 5: Quy md diu tw chirng khoan ciia Vinamilk

Don vi: ty

BPiu tu chimg khoan dai han

BDPiu tu chimg khoan ngén han 234
226
110
49
r G T T
2005 2006 2007 2008

Nguon: BCTC Vinamilk
Riii ro thi treong xuit khdu. Doanh thu tir thi trudng xudt khau ciia Vinamilk
¢ su bién dong that thuong trong nhimg nim vira qua do cic thi truong xuat
khau cta Vinamilk khong c6 d6 6n dinh cao (Iraq). Nam 2009 c6 kha ning van

s€ 1a mot nam kho khan doi voi hoat dong xuat khau cua Vinamilk.

Riii ro chit lrong san phidm. Tuong ty nhu cic cong ty trong linh vuc thyuc
phém, rui ro quan tri chét Iwong ludn 1a mét rui ro thuong tryc cia Vinamilk, dac
biét hién c6 nhiéu thong tin khong tich cuc vé chét luong sita tai Viét Nam. Tuy
nhién thoi gian qua Vinamilk da quan tri chat lugng dau ra tbt va chwa gip nhiing
rti ro vé chat lugng san phim nhu mot s6 cong ty trong cing nganh.

Riii ro ty gia. Hién tai nguyén vt lidu ciia Vinamilk chu yéu dwoc nhap khau tir
New Zealand, Chau Au va My, do vdy Vinamilk ciling chiu rui ro nhét dinh vé

chat lwong ngudn cung ciing nhu ty gia.

Do thi 6: Luong sira bot san xuit trong nuéc

San luong sita bot trong nuoc da Don vi: nghin tan sita bot
sut gidm kha manh do danh huong 6,00 | —g—Sita bot 2008
f kién Melamine, tir thang 9
cua sy kién Melamine, tir thang con | Sita bot 2007
nam 2008 ’
4,00 A
3,00 A
2,00 -
1,00 4

TI T2 T3 T4 TS5 Te6 T7 T8 T9 TI10 TI1 TI2

Nguon: Tong cuc thong ké
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NGANH SUA VIET NAM

Nganh ¢6 mirc do canh tranh cao. Hién tai Viét Nam c6 khoang 23 doanh
nghi¢p ché bién sita, tiéu biéu nhu Vinamilk, Dutch Lady Vietnam, Nutifood,
Hanoimilk, Moc Chau... San phém duogc tap trung chinh 1a stia bot, sita dac, stia
nudc va stta chua. Trong d6 Vinamilk va Dutch Lady Vetnam la hai cong ty 16n
nhét chiém lan luot khoang 38% va 28% thi phan, phan con lai thuc vé cac cong

ty nho hon va san pham sira cao cap nhap khéu truc tiép.

Ngudn nguyén liéu sira trong nwéc con thiéu. Theo s6 liéu ciia Cyc chin nudi,
Bo NN&PTNT, nam 2007 ca nudc cd 98.659 con bo sira voi téng san lugng trén
234 ngan tan sita. Tuy nhién, do toc d6 nhu cau phat trién sita nhanh, san luong
sita twoi san xuat trong nudc nam 2007 chi dap ung dugc khoang 27,2 % tong
nhu cdu san xuét ciia cac nha may ché bién sira. Nguyén lidu sita twoi trong nudc

chu yéu do céc cong ty ddu nganh nhu Vinamilk va Dutch Lady thu mua.

Niam 2006, Viét Nam phai nhap khau khoang 770 ngan tin sita, bao gdm sita bot
nguyén liéu va sita bot cao cdp. Luong sira bot nhap khau cua Viét Nam chu yéu
tir Chau Au, NewZeland, bong Nam A, My, Uc va Trung Quéc.

Chinh phu d3 c6 chién luoc phat trién ngudn nguyén liéu san xuat nham dap
mg nhu cau ndi dia. Theo d6 sd luong dan bo sita ting binh quan 11%/nim,
nang san luong sita bo tuoi trong nude 1én mic 380 ngan tin vao nim 2010 va
700 ngan tin vao nim 2015. Tuy nhién trong dai han ngudn sita trong nudc ciing
s& chwa dap tmg duoc nhu cau.

Thué nhép khéu gigm lam binh én Thue nhap khau sira giam. Theo cam két gia nhap WTO, mirc thué nhap khau

g A . ... sitabotcao cAp dén nam 2012 s& & muc 25%, tuy nhién hién nay di ¢ muc 15%,
gia nguon cung nguyén liéu va

. 2 . 2 X . mot sb loai d3 & mirc thué kha thép nhu sita va kem chua c6 dac la 5%, va sira,
thanh phdam nhdp khdau trén thi ” . .

kem da pha thém chat ngot 1a 3-7%. Muc thué nhép khau nguyén li€u sira cling
tam thoi da thip hon cam két véi WTO (hién 13 10% so voi 18% cam két véi

WTO). Do Viét nam van phai nhap khau khoang 73% nguyén lidu sita bot, nén

truong sita

viéc giam thué nhap khau hién tai dang c6 loi cho cac cong ty kinh doanh san
phim sira ding nguyén liéu nhap khau. Tuy nhién hién ciing dang c¢6 nhiing y
kién tir Bo Nong nghiép va Phat trién nong thén dé nghi tang thué nhap khau dé
bao v¢€ nganh chan nudi bo sira trong nudc.

L L ;. Mikc tiéu thu cic sin phim sira binh quin diu ngwdi cia Viét Nam con
Muee tiéu thu cdc san phdm sita : :

\ P A X thfip. Hién tai Viét Nam nam tai khu vuc bong Nam A, dugc nhan dinh 1a vung
binh quan dau nguwoi hién con thap ;
trling cda thi truong stta the gioi, co6 muc ti€u thy binh quén 11,2 kg/nguodi/nam
(2006) , rat thap khi so sanh v6i mirc binh quan tai chau A (62 kg/ngudi/nam),

Chau Au (290 kg/ngudi/ndm) va thé gidi (96 kg/ngudi/nam).

10
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Po6 Thi 7: Tiéu thu sira binh quin diu nguwdi hién tai va téc dd ting truéng binh quin 1996-2006

DPon vi: Kg/nguoi/nam

100,0 1 016% 015% . . 90,0 [ 18%
90,0 - mm Ti¢u thu sira binh quan nam 2006 (Kg/ngudi/nam) L 16%
80,0 Téc d ting trudng binh quan 1990-2006 - 14%
70,0 - - 12%
60,0 - 51,0 L 10%
50,0 1 006% -0 - 8%
40,0 4 31,0 31,50 e
;8,3 : 17.50 23,40 %

5 11,20 12,0 W l o
10,0 - . - 2%

’0 4 . - . - . h . — ; - : - . T L 0%

Trung  Vietnam Indonesia Bangladesh Philipines Srilanka Thailand ~ Nepal An Do
Quoc

Nguon: APHCA 2007

Nhu cdu tiéu thy cdc sin phdm sita  Npy ciu titu thu cdc san pham sira tai Viét Nam ting trwéng on dinh.

c6 mikc tang trung on dinh Nhimng nim gan ddy, cac san pham sira da duoc ngudi dan quan tim sir dung
nhiéu hon, dic biét sita bot va sira nude. Hién tai Viét Nam dang la quéc gia c6
toc do tang truong nganh sita cao thir hai khu vuyc, binh quan 15,2% trong giai
doan 1996-2006, kha sat véi tbe do ting truong 16,1% cua Trung Qudc. Néu
Viét Nam duy tri tdc do ting truong nganh sira binh quan 10% hang nam dén
nam 2020; thi mirc ti€u thy sita binh quan dau nguoi cua Viét Nam s€ dat khoang
31 kg/ngudi/nam, twong duong v6i mirc tiéu thy sita binh quin dau ngudi nim
2006 ctia Trung Qudc.
Du bao kha niing tang trwéng cia thi troweong sira Viét Nam 2009-2010. Ty 1¢
tang truong kinh té cta Viét Nam trong giai doan 2008-2010 dugc du béo s€ dat
binh quan 5%; thém vao do tbc do tang dan s6 nhanh, ty 1€ dan s6 thanh thi tang
tir 20% nam 2003 1én 27% nam 2007 sé& 1a yéu t6 kich thich manh m& nhu cau
ti€u thu cac san phém stta. Theo du bdo cta ching t6i, thi truong sita Viét Nam
¢6 kha nang duy tri mirc tang truéng binh quan khoang 8-10% hang nam (vé mat
khéi luong tiéu thy) trong giai doan 2008-2010 va dat quy mé trén 18.000 ty vao
nam 2010.

Bing 5: Du bdo phat trién nganh Sira Viét Nam

Chi tiéu Don vi 2003 2004 2005 2006 2007 2008 2009 2010
Quy mé dan sé Viét Nam  Triéu ngudi 81 83 85 86 87 88 89 90
Téc d6 ting truong % 1,47% 2,74% 2,29% 1,04% 1,28% 1,27% 1,27% 1,27%
Tiéu thu sira trong nudc Ngan tin 544 649 848 927 1.006 1.107 1.195 1.315
Téc do ting truong % 21,3% 19,4% 30,6% 9,2% 8,6% 10,0% 8,0% 10,0%
Quy mo thi truong Ty Béng 7.499 8.956 11.700 12.781 13.876 15.263 16.484 18.133
GDP binh quan USD/ngudi/nam 550 639 709 824 951 1.097 1.241
Tiéu thy sita binh quan kg/nguoi/nam 6,7 7,8 10,0 10,8 11,6 12,6 13,4 14,6

Nguon: APHCA 2007, BMI, Tong cuc thong ké,BVSC tong hop va dw bdo ...
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DINH GIA

Doanh thu cia Vinamilk dugc dy bao ting binh quan 12,84% nim trong giai doan 2009-2012 va giam xudng con
7,72% trong giai doan 2013-2017. Cac ti 1€ gia von hang ban/doanh thu dugc du bao 6 muc 68,44% trong nam 2009 va
tang dan vé mirc binh quéan giai doan 2005-2008 1a 72,94%, tong chi phi ban hang va chi phi quan 1y 6n dinh & mirc
15,74% doanh thu. Cac khoan tién nhan rdi dwoc gia dinh doanh nghiép s& ding dé tra ng lam giam chi phi vén vay
ctia doanh nghiép. Quy mé dau tu tai chinh duoc gia dinh s& khong thay dbi.

Mo hinh dinh gia Gid Ty trong Binh quin gia quyén
FCFE (g ="7,8%, COEl = 12%, COE2 =11,88% ) 108.000 35% 37.800
FCFF (g =7,8%, WACCI = 12%, WACC2 = 11,83%) 102.000 35% 35.700
P/E 84.000 30% 25.200
Gi4 binhquin 98.700

COE, WACC;.La ty t¢ chiét khiu trong giai doan chua 6n dinh
COE, WACC,. La ty té chiét khiu trong giai doan 6n dinh

12
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CONG TY SUA THE GIOI

Thang 2/2009

Tén Cong ty Qudc gia PE PB PS ROA ROE
PINAR SUT Thé Nhi ky 3,33 0,42 0,23 8,8035 12,8646
ROKKO BUTTER Nhat Ban 4,17 0,88 02  -2,7918 -6,8665
WIMM-BILL-CLS Nga 4,28 0,81 0,21 9,0931 20,7532
NAMYANG DAIRY Han Qudc 5,57 0,52 0,4 7,9635 9,738
ALASKA MILK CORP  PHILIPPINES 5,57 0,98 041 10,8875 18,8678
MAEIL DAIRY INDU  Han Quéc 6,06 0,66 0,21 51328 10,9132
ULTRAJAYA MILK INDONESIA 6,22 1,73 1,57 21,4682 32,4086
SACHSENMILCH AG ~ Dirc 6,93 1,62 0,03 N.A. N.A.
UNIBEL Phap 727 0,78 021 N.A. N.A.
LOTTE SAMKANG Han Quéc 8,06 0,62 0,47 4,4167 8,3263
BINGGRAE CO LTD Han Quéc 8,13 1,3 0,63 12,8289 17,0444
DAIRY CREST GRP Anh 10,16 1,08 0,2 2,8733 10,5609
VIET NAM DAIRY P VIETNAM 11,09 3,05 1,67 22,012 28,1125
FROMAGERIES BEL Phép 11,11 0,84 0,33 3,3301 7,6692
BONGRAIN SA Phép 11,33 0,69 0,2 58398 17,2845
SNOW BRAND MILK ~ Nhét Ban 12,16 1,27 0,28 32111 10,5365
GLANBIA PLC IRELAND 12,83 3,38 0,35 5,1159 28,396
AMERICAN DAIRY My 13,41 2,72 1,39 11,192 24,5084
CENTRALE LAITIER ~ Marbc 13,42 3,87 1,37 19,5657 38,5956
ROBERT WISEMAN Anh 13,55 1,9 0,36 72123 13,8343
GLAXOSMITHKLINE  Anbj 13,67 3,98 2,02 192692 27,3617
EMMI AG-REG Thuy Sy 14,1 0,81 0,22 2,5115 5,815
DUTCH LADY MILK ~ MALAYSIA 16,21 4,03 0,86 13,8456 25,7698
MLEKARA AD SUBOT  SERBIA 16,4 124 NA. 5,5316 8,6191
WARRNAMBOOL
CHEE AUSTRALIA 18,7 1 0,21 2,3495 5,0381
MELJI DAIRIES CO Nhat Ban 19,37 0,85 0,18 1,6067 4,4294
BRIGHT DAIRY-A Trung Québc 28,2 2,46 0,72 5,2283 9,1328
IMLEK AD SERBIA 32,5 1,11 NA. 2,8404 4,0998
Binh Quén 11,921429 1,5928571 0,5742308 8,1283615 15,146662

Nguon: Bloomberg
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH DVT 1.000.000d
2005A 2006A 2007A 2008E 2009F 2010F
Doanh thu ban hang va cung cip dich vu 5.659.290  6.662.920  6.675.030  8.379.616  9.491.286  10.728.347
Céc khoan giam trir doanh thu ) 20.506 43.821 26.838 171.581 82.329 93.060
Doanh thu thuan vé ban hang va cung cap dich
vu 5.638.780  6.619.100  6.648.190  8.208.035  9.408.956  10.635.287
Gid vbn hang ban_ ) 4379.800  5.012.630  4.835.770  5.609.084  6.495.574  7.503.110
Loi nhuin gop ve ban hang va cung cap dich
vu 1.258.990  1.606.470  1.812.420  2.598.952  2.913.382  3.132.177
Doanh thu hoat dong tai chinh 55.373 74.254 257.865 264.840 118.794 118.486
Chi phi tai chinh 19.988 40.002 25.862 202.566 44.963 53.907
Chi phi Idi vay 10.030 21.192 11.667 - 14.963 13.907
Chi phi ban hang 654.102 899.396 974.805 1.062.732 1.203.718 1.360.607
Chi phi quan 1y doanh nghiép 80.438 112.888 204.192 292.486 290.342 328.185
Lgi nhuan thuén tir hoat dong kinh doanh 559.833 628.438 865.427  1.306.006  1.493.153  1.507.965
Thu nhép khac 45.112 109.014 120.492 138.155 139.690 136.440
Chi phi khac 2.345 2.982 30.538 8.035 9.100 10.287
Loi nhuén khac 42.767 106.032 89.954 130.120 130.589 126.153
Loi nhuén hoic 15 trong Cong ty lién két
Téng lgi nhuén ké toan trwéc thué 602.600 734.470 955381  1.362.177  1.568.456  1.603.811
Chi phi thué TNDN hién hinh - 2.884 2.884 - 144.753 341.515 176.419
Chi phi thué TNDN hodn lai - - - 8.017 - 10780 - 12412 - 12.692
Lgi nhuan sau thué thu nhap doanh nghiép 605.484 731.585 963.398  1.228.204  1.239.353  1.440.084
Loi ich ciia ¢ dong thiéu sb - - 50 - 1367 - 1.548 - 1.750
Loi nhuén sau thué cua cé dong cia Cong ty Me 605.484 731.585 963.348  1.229.570  1.240.901 1.441.833
Lii co bén trén c6 phiéu (d/cp) 3.808 4.601 5.496 7.015 7.080 8.226
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BANG CAN POI KE TOAN DVT 1.000.000d
2005A 2006A 2007A 2008E 2009F 2010F
TAI SAN NGAN HAN 2,406,480 1,996,390 3,172,434 3,396,042 3,847,215 4,266,682
Tién va cac khoan twong dwong tién 500,312 156,895 117,819 340,634 375,508 381,537
Tién 130,312 156,195 117,519 648 152,221 161,332
Céc khoan tuong duong tién 370,000 700 300 339,986 223,288 220,205
Cac khoén dau tu tai chinh ngéin han 22,800 306,730 654,485 559,117 559,117 559,117
Dau tu ngén han . ) 22,800 308,430 654,660 660,136 660,136 660,136
Du phong giam gia chiing khoan dau tu ngan
han - - 1,700 - 175 - 101,019 - 101,019 - 101,019
Phai thu ngin han 748,600 511,623 654,720 646,385 732,137 861,382
Phai thu khach hang 382,596 393,898 505,234 530,149 600,480 712,576
Tra trude cho nguoi ban 76,804 83,172 79,847 75,461 85,471 96,611
Phai thu noi bd ngén han - - - - - -
Cac khoan phai thu khac 249,130 37,218 70,390 40,923 46,352 52,393
Du phong céc khoan phai thu khé doi - 2,364 - 2,665 - 751 - 147 - 167 - 198
Hang ton kho 1,081,500 965,826 1,669,871 1,796,684 2,131,310 2,409,098
Hang tén kho 1,081,501 980,367 1,681,500 1,810,988 2,146,153 2,425,875
Du phong giam gi4 hang tdn kho - - 14,541 - 11,629 - 14,304 - 14,842 - 16,777
Tai san ngfin han khac 53,264 55,318 75,539 53,222 49,142 55,547
Chi phi tra trudc ngin han 26,764 23 14,282 31,460 25,215 28,501
Thué GTGT duoc khéu trir 2,692 7,253 33,401 19,196 21,021 23,760
Thué va cac khoan phai thu nha nudc 23,808 24,403 23,808 - - -
Tai san ngin han khac 42,434 988 4,048 2,566 2,907 3,286
TAI SAN DAI HAN 1,491,460 1,613,010 2,252,687 2,537,373 2,962,377 3,298,274
Cac khoan phai thu dai han 4,018 860 762 474 537 607

Phai thu dai han cta khach hang - - - - - -
Vén kinh doanh & don vi truc thude - - - - - -
Phai thu ndi bo dai han - - - - - -

Phai thu dai han khac 4,018 860 762 474 537 607
Du phong phai thu dai han kho doi (*) - - - - - -
Tai sén c6 dinh 757,373 1,071,980 1,646,966 1,942,920 2,336,655 2,667,038
Tai san ¢ dinh hitu hinh 558,790 746,661 1,022,650 1,529,187 1,811,934 2,045,441
- Nguyén gia 1,285,280 1,573,284 1,963,840 2,618,637 3,103,085 3,568,548

- Gia trj hao mon lity ké - 726490 - 826,623 - 941,190 - 1,089,451 - 1,291,151 - 1,523,107
Tai san ¢ dinh thué tai chinh - - - - - -
- Nguyén gia - - - - - -

- Gi4 tri hao mon lity ké - - - - - -
Tai san cd dinh v6 hinh 9,264 9,141 20,715 50,868 42,927 34,985
- Nguyén gia 21,003 21,504 38,771 79,416 79,416 79,416

- Gia trj hao mon liiy ké - 11,739 - 12,363 - 18,056 - 28,548 - 36,490 - 44431
Chi phi xay dung co ban do dang 189,319 316,178 603,601 362,865 481,794 586,612
Bit dong sin dau tw - - - - - -
- Nguyén gia - - - - - -

- Gi tri hao mon lity ké - - - - - -
Cic khoan diu tw tai chinh dai han 609,960 422,772 401,018 378,647 405,539 405,539
Piu tu vao cong ty con - - - - - -
Piu tu vao cong ty lién két, lién doanh 15,605 131,571 - 23,702 23,702 23,702
Piu tu tai chinh dai han khac 594,355 291,200 76,132 381,837 381,837 381,837
Du phong giam gia chimg khoan dau tu dai han - - 324,886 - 26,892 - -
Loi thé kinh doanh - - - - - -
Tai sén dai han khac 120,108 117,401 203,941 215,331 219,646 225,090
Chi phi tra trudc dai han 117,224 117,401 195,613 195,512 187,692 180,184
Tai san thué thu nhap hoén lai 2,884 - 8,017 18,797 30,797 43,597
Tai san dai han khac - 105 311 1,022 1,158 1,309
TONG CONG TAI SAN 3,897,940 3,609,400 5,425,121 5,933,415 6,809,592 7,564,956

15



BAO CAO PHAN TiCH CONG TY CO PHAN SUA VIET NAM - VINAMILK Thdng 2/2009

2005A 2006A 2007A 2008E 2009F 2010F
NGUON VON

NQ PHAI TRA (300=310+320) 1,651,020 874,665 1,073,230 1,367,948 1,431,276 1,342,327
No ngin han 1,581,150 785,525 933,357 1,221,336 1,260,825 1,154,612
Vay va ng ngén han 12,263 17,883 9,963 188,222 212,968 135,423
Phai tra nguoi ban 260,885 436,869 621,376 492,283 557,591 522,982
Nguoi mua tra tién trude 575 2,350 5,717 5,917 6,702 7,575
Thué va cac khoan phai nop Nha nude 19,118 33,589 35,331 272,869 186,755 178,911
Phai tra cong nhéan vién 126,808 30,118 426 3,103 3,515 3,973
Chi phi phai tra 62,062 125,821 132,466 154,477 174,971 182,731
Phai tréd ndi by ) . - - - - - -

Phai tra theo tién d¢ ke hoach hop dong xay
dung - - - - - -
Cac khoan phai tra, phai nop khac 1,097,722 138,895 128,078 104,464 118,323 123,016
Duy phong phai tra ng ngan han - - - - - -
No dai han 69,872 89,140 139,873 146,612 170,451 187,715
Phai tra dai han cho nguoi ban 59,462 41,236 81,002 93,612 106,031 119,851
Phai tra dai han ndi b - 2,700 - - - -
Phai tra dai han khac 10,410 42,345 - - - -
Vay va ng dai han 1,713 2,860 32,381 22,418 34,048 37,825
Thué thu nhap hodn lai phai tra - - - - - -
Du phong tro cép mét viéc 1am 1,713 2,860 26,490 30,582 30,372 30,039
Du phong phai tra dai han - - - - - -
NGUON VON (400=410+430) 2,246,920 2,734,740 4,315,942 4,514,798 5,326,984 6,171,906
Ngudn von chii sé hiru 2,154,586 2,669,912 4,224,320 4,420,655 5,240,121 6,070,977
Vén dau tu cta chi sé hitu 1,590,000 1,590,000 1,752,760 1,752,757 1,752,757 1,752,757
Thing du vén cb phin 54,217 54,217 1,064,950 1,064,948 1,064,948 1,064,948
Vén khéc ciia chit s6 hitu - - - - - -
Cb phiéu quy (*) - - - - - -
Chénh déanh gia lai tai san - - - - - -
Chénh 1¢nh ty gia hdi doai - - - - - -
Quy dau tu phat trién 169,895 683,456 744,540 867,642 867,642 867,642
Quy Dy phong tai chinh - - 136,313 175,276 175,276 175,276
Quy khac thudc vén chit s¢ hiru - - - - - -
Loi nhun chua phéan phbi 340,474 342,239 525,757 560,032 1,379,499 2,210,355
Ngudn vén diu tw XDCB - - - - - -
Ngudn kinh phi va quy khac 92,332 64,826 91,622 94,143 86,863 100,928
Quy khen thuong, phic lgi 92,206 64,826 91,622 94,143 86,863 100,928
Ngudn kinh phi 126 - - - 211 -
Ngudn kinh phi da hinh thinh TSCD - - - - - -
LOI iCH CUA CO PONG THIEU SO - - 35,949 50,669 51,332 50,723
TONG CONG NGUON VON 3,897,940 3,609,400 5,425,121 5,933,415 6,809,592 7,564,956
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao céo nay di dugc xem xét cin trong, tuy nhién Cong ty C6 phan Ching khoan
Bao Viét (BVSC) khong chiu bt ky mot trach nhiém nao dbi véi tinh chinh x4c cua nhitng thong tin duoc dé cép
dén trong bao cdo nay. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cua cac chuyén
vién phan tich ma khong dai dién cho quan diém cua BVSC.

Bao c4o chi nhdm muc tiéu cung cip thong tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit chimg
khoan. Nguoi doc chi nén str dung béo céo phén tich nay nhu mét ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhirng hoat dong hop tac kinh doanh véi cac dbi twong duoc dé cip dén trong bao cao nay. Ngudi
doc can luu y rang BVSC c¢6 thé c6 nhitng xung d6t loi ich dbi véi cac nha dau tu khi thuc hién bao cdo phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh
Piachi:  S6 8 Lé Thai T6, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Trr, Quan I, TP
Tel: 84-4-3928 8080 H6 Chi Minh
Fax: 84-4-3928 9899 Tel: 84-8-3821 8564
Fax: 84-8-3914 7477

BO PHAN PHAN TiCH NGANH

PHU TRACH PHONG PHAN TICH

Nguyén Lwong Tin tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Vi Phuong Nga ngavp@bvsc.com.vn Nguyén Tuén Anh anhnt@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn Hoang Ho Pht phuhh@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn
Vi Thi Mai maivt@bvsc.com.vn
Lé Van Luong Luonglv@bvsc.com.vn
Nguyén Dtic Thi thind@bvsc.com.vn
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