Vincom

VNM - Gia thi trwéng & mirc cao hon gia tri ngi tai Securities
M& CK: VNM | San GD: HOSE | Nganh: Thyc phdm —Bé udng Ngay 16 thang 2 nim 2009
Tang trwéng doanh thu thuan 17,39% 0,44%  20,7% Ty suét lai HDSXKD 8,98% 9,53% 15,5%
Tang trwéng lgi nhuan trwéc thué 39,5%  62,14%  44,5% Ty suat lai trwde thué 11,05%  14,49%  16,82%
No¢’/ Vén chi sé& hiru 32,75% 25,4% 30,28% ROA 19,49%  21,33%  23,29%
Vay ngén han/ T6ng no 1,95% 0,92% 13,75% ROE 30,33% 27,95% 28,2%
Vén héa hién tai (Ty dong) 14.197,3 Sb c6 phiéu Iwu hanh 175.275.670
Khoang gia 52 tudn (Nghin déng) 68— 140 Bién dong gia 1 thang -4,7%
P/E 11,48 P/B 2,98

Biéu dé 1: Bién dong gia TIEU DIEM BAU TU

e Nam 2008 la nam thanh cong ctia VNM khi vuot ca chi tiéu ké
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Nguén: VincomSC
e Loi nhuan cta VNM sé con tiép tuc tang trwdng tdt trong giai
doan nganh stra chwa hoan toan mé civa thi trwdng theo tién
trinh gia nhap WTO. Tuy nhién, vé& trung va dai han, khi thi
Bang 1: Két qua kinh doanh 4 quy 2008 trudng mé clra ty suét lgi nhuan cla cac doanh nghiép stra
noi dia bao gdm VNM sé sut gidm dang ké. Loi nhuan dai han
4Q08 4Q07 Thay dbi cta VNM sé phu thudc rat nhidu vao mirc d6 canh tranh thi
Doanh thu thuin 8.239 6.822 20,8% tru’?’ng sira nu’cyc_ya s,u’a E)Qt.} Loi tr'le canh tran‘Ah sé thlioc_\A/e
o nhirng doanh nghiép c6 thé kiém soat dwgc nguon nguyén liéu
Gia von hang ban 5.603 4.956 13,1% .~ .
bo slra trong nuwéc.
Loi nhuan gép 2.635 1.866 41,2%
Chi phi ban hang 1.069 974 9,7% e Trong ngén han, hoat ddng kinh doanh ctia VNM d&i mét véi
Chi phi quan Iy 290 220 31,7% rdi ro thua 16 cda lien doanh bia v&i SAB Miller va cia dong
Lo nhuén SXKD 1.277 672 90,0% san pham ca phé Moment.
A s . _ 0, N e 2 . .
Thu nhap tai chinh 239 258 7.2% e S0 VOi cac doanh nghiép do udng va thyc pham tai Viét Nam,
Chi phi tai chinh 187 69 169,8% VNM c6 P/E cao twong déi va diéu nay ciing ding khi so sanh
Thu nhap tai chinh rong 52 188 -72,5% véi cac doanh nghiép niém yét trong nhém xép hang S&P 10
Thu nhap khac rong 58 99 -41,6% cla Viét Nam.
L¢i nhuan trwéc thué 1.386 959 44,5% Lo ) . ; N ., o .
Thué thy nha e Trong md hinh dinh gi4 cda chdng t6i, mc gia hién tai cua
ué thu nhap 122 0 VNM la kh& cao so vé&i muc tiéu téng triedng doanh thu 7% vao
Loi nhuén rong 1.264 967 30,7% nam sau ctia VNM. Ngay véi gia dinh mirc tang trudng doanh
thu n&m 2009 t&i 8% va nén kinh té bat ddu tdng manh tré lai
Ngudn: Tong hop bao cao tai chinh - VincomSC ngay t¥ ndm 2010, mirc gia ciia VNM ciing khéng thé cao hon

mirc 62.000 ddng / cb phiéu.



Biéu d6 2: Tadng trrréng doanh thu thudn

Ty déng

Nauén: Téna hop béo céo tai chinh - VincomSC

Béng 2: Ty suéat lgi nhuan

Ty suét lai HDSXKD

2006
2007
2008

Ty suat lai rong

2006
2007
2008

ROE
EPS

Ngudn: Téng hop béo céo tai chinh - VincomSC
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Béng 3: Ty suét lgi nhudn va chi phi
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Nguén: Téng hgp béo céo tai chinh - VincomSC
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KET QUA KINH DOANH 2008
Doanh thu tang trwéng virng chac

B4t chap nhirng b4t &n vi mé trong ndm 2008, doanh thu thuan cda
VNM t&ng trwdng &n dinh trong ca bdn quy so ciing ky ndm trudc
véi mirc tdng manh nhét vao Q1-2008 (31%), va tiép sau d6 la Q4-
2008 (20,4%). Xét ca nam VNM c6é mirc tang trwdng doanh thu
thuan dat 20,77%, tr mirc 6,821 ty ddng trong ndm 2007 Ién 8,238
ty ddng trong ndm 2008. C6 hai didm chinh can lwu y trong bilrc
tranh téng trwéng cta VNM trong ndm 2008. Thir nhét, mlrc ting
tredng manh mé trong Q1-2008 va Q4-2008 phan Ién 1a do sy
téng gia cla cac san pham cé thi phan I&n nhw siva bot, bot dinh
dwdng, stra dac cé dwong, va stva chua an. Th hai, mac du trong
mét thoi gian ngdn VNM phai chiu tac déng cGa vu nhiém déc
melamine toan cau, doanh thu cta VNM trén thyc té hwéng loi tiy
vu viéc nay do khédng mét san phdm sira nao ctia VNM bj céo budc
¢6 nhi&m chat melamine.

Kha nang sinh 1&i ting trwdng an tweng

Trong ndm 2008, v&i nhitng bién déng vi mé 1én va khéng thé
lwong trwdc dwoc nhw lam phéat phi ma, thi trwdng tin dung dong
boéng, suy thoai kinh té, rat nhiéu doanh nghiép bao gdm ca céac
doanh nghiép hoat déng trong linh virc @6 udng thuc phdm da phai
ganh chiu sy sut gidm lgi nhuan rat I&n. Tuy nhién, két qua kinh
doanh n&m 2008 cla VNM lai cho thdy kha nang sinh 16i da dwoc
cai thién hét strc &n twong so ciing ky ndm trwéc.

So v&i ndm 2007, ca ty suét lgi nhuan trwdc thué va ty suét loi
nhuan réng trong ndm 2008 tang lan lwot 2,77% va 1,16%. Nhw
vay, ngay ca khi khdng con dwoc wu dai mién 100% thué thu nhap
nhw trong ndm 2007, ty suét loi nhuan rong ctia VNM van dat mic
cao hon trong n&m 2008. Nguyén nhan chi yéu cda thanh céng
nay 1a do VNM da quan ly va cat gidm chi phi hét sic hiéu qua
trong nam 2008. Ty suét gia vén hang ban va ty suét chi phi ban
hang & quan ly trén doanh thu d& giam dang k&, 1an lwot & muc
4,63% va 1%. Day 14 nhirng bién dong rat tich cwc khi d&t trong bbi
canh chung cla toan nganh. Chwong trinh hgp tac vé&i ndng dan
nudi bod stra nham tang ty 1& nguyén vat liéu mua tai Viét Nam da
gitip cho VNM phan nao tranh dwoc nhitng thiét hai do bién déng
gia nguyén liéu nhap khau, va qua dé tang dwoc ty suét 1ai gop cia
minh. Tuy nhién, nha d4u tw ciing can lwu y réng viéc tang ty suat
14 gop va ty suét I&i hoat dong san xuét kinh doanh cé déng gép
mot phan khoéng nhd tr viéc gia cac san phdm ctia VNM trong nam
2008 da tang lén dang k&, ngay ca tai cac thoi diém gia nguyén liéu
nhap khéu giam.

Két thiic ndm 2008, ROE cta VNM da tang 0,25% so v&i nam 2007
Ién mirc 28,2%. EPS ciing tang 29,33% lén mirc 7.077 ddng so v&i
murc 5.472 ddng trong ndm 2007. Nguyén nhan chi yéu ctia méc
téng trwdng an twong nay 1a do tbc dd tdng doanh thu thuan, sw



Biéu d6 3: So sanh mdrc tiéu thyu séka trung binh theo tieng ndm (Béla My)
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Bang 4: Phan tich dé nhay cua EBT dua trén ty 1é Gia vén / Doanh thu va
Chi phiban hang & quan ly / Doanh thu
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cai thién trong ty suét lgi nhuan va khdng c6 sw kién ndo trong ndm
gay ra hién twong pha lodng cd phiéu.

TRIEN VONG TANG TRUONG

Trén co s& mic ting trwéng doanh thu thudn 25,5% va ting
trwdng loi nhuan sau thué 27,7% trong ndm 2008, chi tiéu ké
hoach trong nam 2009 ctda VNM dwoc dat ra nhw sau:

- Doanh thu: 9.020 ty déng (tang 7,6%)
- Loinhuan trwéc thué: 1.670 ty déng (tdng 22,6%)
- Loinhuan sau thué: 1.490 ty ddng (tang 21,1%)

C6 thé thdy VNM dat muc tiéu kha khiém tbn vé mirc tng truwdng
doanh thu trong nam 2009. Tuy nhién, trong bdi canh nén kinh té
tiép tuc suy thoai véi hang loat khé khdn trwéc mat, ty 1é tang
trwdng 7,6% la kha hop ly. Thong thuwdng téng trwdng cla nganh
stra phu thudc chl yéu vao ting trwéng GDP va tbc do do thi hda.
Bén canh d6, dac diém nhan ching hoc ciing 1a mét yéu td rat
quan trong tac dong dén lwong tiéu thyu siva cla tivng ngwdi tiéu
dung. So vé&i mic tiéu thu siva binh quan tai cac nwéc chau Au va
MY, lwgng tiéu thu sira trung binh cla ngwoi dan Viét Nam con &
mirc rat thap. Ngay ca khi so sanh véi lwong tiéu thu siva va cac
san pham sira trung binh tai cac qubc gia chau A lang giéng (Xem
Biéu dd 3), nganh sira Viét Nam van con nhin thdy co hdi tang
trwdng manh mé trong twong lai véi ky vong gia tri toan thi trwdng
tang xap xi 70% vao nam 2014. Trong nam 2009, khi nén kinh té
thé gidi va Viet Nam dang 1am vao dot suy thoai kéo dai, tang
trwdng GDP, téc do do thi héa, chi tiéu cla ngudi tiéu dung dwoc
ky vong sé khong con tang manh nhw trwéc day. Ngoai ra, nam
2009 ciing sé khaéng phai la na&m VNM dé dang tang gia cac san
pham cta minh véi ly do lam phét. Do vay, mirc ting trwéng 7,6%
vé& doanh thu I cé co s&.

Diém dang lwu y 1& muc tiéu loi nhuan trwdc va sau thué cta VNM.
Loi nhuan cta VNM chiu tac dong rat Ién bdi chi phi gia vén va chi
phi ban hang. Trong ndm 2008, ty 1& gia vén hang ban trén doanh
thu thuan 14 68% (gidm 4,63% so v&i nam 2007). Ty 1é chi phi ban
hang va quan Iy trén doanh thu thuan |1& 16,5% (gidm 1,1% so véi
ndm 2007). Véi ty suét loi nhuan trwéc thué nam 2009 & mic
18,51%, theo mo6 hinh dy bao thu nhap cta chdng t6i, VNM phai
gidm dwoc ty 1& gia von hang ban trén doanh thu thuin xuéng 66%
va gilr dwoc ty |é chi phi ban hang va quan ly trén doanh thu thuan
& mirc 16,5%. Trong thoi gian trwée mat khi thi trudng stva noi dia
van con dwoc bdo hd, viéc duy tri ty suét lgi nhuan gép hay ty suét
loi nhuan hoat ddng san xuét kinh doanh cao nhw hién nay & hoan
toan trong kha néng ctia VNM do céc doanh nghiép trong nwéc van
gil kha nang tang gia ngay ca khi gia nguyén liéu giam (nhw giai
doan cudi ndm 2008). Tuy nhién, ty suat loi nhuan nay theo chiing
toi la khé gitr dwoc khi thi trong siva dwoc mé ctra cho cac nha
cung cap nwédc ngoai trong twong lai. Tai cac qudc gia nhw
Malaysia hodc Nhat Ban, ty suat lgi nhuan hoat déng san xuét kinh



Biéu d6 4: Thjphéan cac san phdm theo gi4 trj
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Ngudn: Béo céo thuong nién cia Vinamilk

Bang 5: So sanh nhém cé phiéu dé udng va thuc phdm

C phiéu (Trié\ilégéi(;e;
VDL 36.844
SAF 46.002
HHC 83.768
NKD 201.650
SCD 129.708
SGC 72.670
CAN 48.500
FMC 77.495
BBC 172.713
LAF 46.384
TAC 313.173
HNM 97.000
TRI 39.251
Binh quan 180.337
VNM 13.846.778

Trailing
P/E

3,80
3,95
4,37
5,14
4,91
4,71
3,91
6,24
7,46

10,21

26,45

-2,43

-0,27
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11,16

Trailing
EPS

8,161
4,302
3,503
3,193
3,118
2,590
2,482
1,636
1,502

784
624
-3,993
-19,038
682
7,077

Ngudn: Téng hop béo céo tai chinh - VincomSC
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doanh cta cac doanh nghiép san xuét st¥a thwéng dao déng &
quanh mirc 10%.

Xu hwéng canh tranh trén thj tredng stra trong twong lai s€ la stra
bét va stra nwéc. Tuy nhién, day lai khdng phai la hai linh vic ma
VNM c6 wu thé tuyét dbi v& thj phan nhw si¥a chua &n hay sira déc
c6 dudng (Xem Biéu dd 4). Hién tai cling nhu trong théi gian tdi,
hai linh vire nay 1a nhitng mang thi treeng ma VNM sé phai d6i mat
v&i canh tranh gay gét tir cac déi tha trén thi trwdng. Trong twong
lai, v&i thi trweong siva (d3c biét la siva nuwéc véi san phadm sira tuoi
nguyén chét), loi thé canh tranh s& ndm trong tay nhitng doanh
nghiép ndm dwoc ngudn nguyén liéu bo stra trong tay. Diéu nay lai
tiép tuc cho thay rdi ro vé hoat déng ctia VNM vé trung va dai han
khi thi trwérng siva mé ctra hoan toan. Hién tai, mac do VNM van la
doanh nghiép duy nhét trén thj trwong cé nhitng hop ddng cung
cép sira nguyeén liéu hét sirc hiéu qua véi ndng dan. Tuy nhién, khi
thj trwong sira hoan toan mé clra theo 16 trinh gia nhap WTO cla
Viét Nam, ca néng dan nudi bo siva 1&n cac doanh nghiép san xuét
stra noi dia sé phai d6i mat véi canh tranh gay gét clia cac cong ty
rat manh tir Uc va New Zealand.

Mét van d& dang lo ngai khac déi véi hoat déng ctia VNM d6 la
khoan dau tw ctia VNM vao lién doanh bia véi SABMiller va phat
trién thwong hiéu ca phé Moment. Cho dén thoi diém hién tai, trén
thi trwéng tiéu dung ca hai san phdm nay van chua tim dwoc chd
dirng, d&c biét 1a bia Zorok cta lién doanh. VNM d& dau tw 108 ty
ddng thdi cdp hon 200 ty vay wu dai cho lién doanh nay. Pay la
moét trong nhibng rdi ro dang ngai trong thdi gian téi déi véi nhirng
nha dau tw ndm gitr cd phiéu VNM.

GIA TRI NOI TAI CO PHIEU VNM

So sénh v&i cac doanh nghiép néi dia, gia cé phiéu VNM hién dang
dat hon twong ddi so véi binh quan cac doanh nghiép d6 ubng &
thwe phdm va so véi nhém cb phiéu S&P 10 (Xem Bang 5 va 6).
Tuy nhién, mc gia cao twong dbi ciia VNM lai dwoc hd tro béi cac
yéu t6 can ban vuot trdi, dac biét la tbc do tang trudng trong ndm
2008. Tinh dén cudi ndm 2008, VNM Ia mét trong sé it cAc doanh
nghiép niém yét trén san vwot chi tiéu tang trwdng doanh thu va lgi
nhuan. Diéu nay c6 thé dwoc ly giai la do VNM hoat dong trong linh
vire kinh doanh c6 tinh chét phong vé cao, it bi tac dong b&i chu ky
kinh té& va dac biét 1a vi thé déc quyén cla cac doanh nghiép siva
trong nwéc hién nay. Tuy nhién, chénh léch gia twong déi gitra
VNM va cd phiéu clia cac doanh nghiép néi dia 1& qua cao so véi
tidm ndng tang trwéng twong déi gitra cac cong ty. Gia cb phiéu
qua th4p cla cac cong ty ndi dia hién tai phan anh két qua kinh
doanh hét strc yéu kém trong ndm 2008 va xu hwéng lao déc cla
toan thi trwong. Tuy nhién, ndm 2008 la mét nam hét strc dac biét,
v&i da loai bién cb xdy dén véi cac doanh nghiép trong nwéc nén
khé khan la diéu dé hiéu.

S& dung mé hinh chiét kh&u dong tién vé&i cac giad dinh khac nhau
vé& tang trwdng doanh thu trong twong lai, mirc gia hién tai 81.000
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Bang 6: So sanh nhém cé phiéu S&P 10

Cé phiéu _AV6nAh6a Trailing Trailing

(Triéu dong) P/E EPS
FPT 6.570.027 7,79 6,037
PVS 2.740.000 4,53 6,048
PVD 8.789.139 9,64 6,897
DPM 11.609.640 8,43 3,631
PVI 2.298.985 11,57 2,092
SJS 1.971.600 11,29 4,393
VIC 7.565.613 63,68 1,060
ITA 2.763.878 9,22 2,266
KBC 4.813.580 17,55 2,045
Binh quan 5.478.016 16 3,830
VNM 13.846.778 11,16 7,077

Nguén: Téng hop béo céo tai chinh - VincomSC

Bang 7: Kich ban tidng trwréng doanh sé gia dinh
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Ngudn: VincomSC
Bang 8: Gia dinh ty suét chiét khau
Sau 2014
Chi phi vén 18% 11%
Chi phi ng 10% 8%
Ty s6 D/E muc tiéu 25% 25%
Thué doanh nghiép 25% 25%
Ty suét chiét khau 15.90% 10.00%

Ngudn: VincomSC
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ddng ctia VNM la qua cao. Véi gid dinh tang trwdng lac quan nhét
(nén kinh t& b4t dau héi phuc tang trwdng trong nam 2010), gia cb
phiéu ctia VNM khéng thé cao hon mirc 62.000 ddng / cb phiéu.
Tang trwdng doanh sb cla VNM sé phu thudc vao mic ting
trwdng nganh sira cha Viét Nam. Va mic tang trwdng nganh sitva
duoc quyét dinh chi yéu béi te do tang trwéng GDP, téc do do thi
hda va théi quen tiéu dung. Can c& vao gia tri toan nganh stra hién
tai, téc d6 dd thi héa, va mic tiéu thu trung binh cta ngudi tiéu
dung tai Viét Nam so sanh v&i ngudi tiéu dung tai cac thj trwdng
chau A lang giéng (ching ta khdng so sanh v&i ngudi tiéu dung tai
chau Au va My do s khéc biét rat I6n v& nhan ching hoc va ché
dé dinh dwéng), thi trwong siva Viét Nam van con tiém nang tang
trwdng manh mé vé&i mic tang wéc dat 70% so véi hién tai vao
nam 2014.

V&i gia dinh trén, trong mé hinh chiét khdu dong tién tw do, chiing
tdi xay dwng kich ban ting trwéng tédng dan bat dau ti» nam 2009
va dat murc tang trwdng dinh 20% vao nam 2012, sau d6 giam dan.
Tl sau ndm 2015, mirc ting trwdng déu sé la 5% mbi ndm (Xem
Bang 7). Md hinh dinh gia st dung hai ty suét chiét khau cho hai
giai doan tang trwdng khac nhau: tang trwdng manh va tang trwéng
4n dinh (Xem Bang 8). Gia cb phiéu hién tai ciia VNM phu thudc rat
I&n vao toc dd tang trwdng doanh sb, ty sudt 1ai gop va ty suét I
hoat déng san xuét kinh doanh.

CONG TY CP CHUING KHOAN VINCOM
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Tang 4, thap B, Vincom City Tower
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Phong Nghién clru va Tw van dau tw

Website: www.vincomsc.com.vn

Email: vigresearch@vfg.com.vn

Tel: +84 4 9742299 Ext. 1202

Ban quyén: Bdo cdo ndy diroc hao vé ban quyén Cong ty Cé phan Chizng khoan Vincom bai ludt phap Viét nam va cac ludt 1é, cong uéc khéc. Moi hinh thic

sao chép, tai ban, si dung trén cdc phirong tién truyén théng doi véi bao cao ndy can diroc s chap thugn cia Cong ty Cé phan Chiing khoan Vincom.

Tuyén bé mién trach: Nhitng dit ligu trong béo cdo nay dwot dua trén va dan xudt tir nhing nguén théng tin dai ching va diroc nhdn dinh la ddng tin cdy. Tuy

nhién, chiing tdi khong bao dam va cam két vé tinh chinh xac va phi hop ciia cdc théng tin d6 doi véi moi déi twong.
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