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T&éng truéng cao, én dinh ... Mirc gia hap dan ...

Vinamilk 1& mét trong nhiing doanh nghiép c6 ty 1€ téng trudng on
dinh, it rti ro va hap dan nhat trén thi trudng niém yét tai Viét Nam.
Trong tinh hinh thi truéng ngay cang cé nhiéu bién dong va nén
kinh té& toan cau dang gdp nhiéu b4t 6n, nha dau tu cé thé can nhdc
mua cd phiéu cia mdt doanh nghiép cé mlc téng trudng Igi nhudn
15%/nam va PE 2009 9x nhu VNM.

Tinh thanh khoan cao ... dong tién én dinh ... kha
nang tai trg von tir dong tién cua doanh nghiép ...

Khac han vGi nhiéu cdng ty dang gdp kho khdn do thi€u hut vén
hodc cé nhiéu khoan dau tu tai chinh va bat dong san, Vinamik cé
tai san virng manh va tinh thanh khoan cao. Kha nang tai trg von
cho cac du &n dau tu bang chinh dong tién tu hoat ddng kinh doanh
cot I16i cia cong ty la mot dac tinh quan trong phan anh mic dé rui
ro th&p khi dau tu vao cé phiéu nay.

Tiém nang tang trudng Igi nhuan xuat phat tir mot
trong nhirng tai san qui bau nhat cua céng ty:
mang Iudi phan phoi

Chang t6i nhan thdy con r&t nhiéu gid tri tiém &n va kha nang phat
trién hoat ddng kinh doanh clia doanh nghiép tir mang Iudi phan
phdi rong khap cia céng ty. Kha ndng tim ki€ém kénh phéan phdi cho
cac san phdm mdi cling nhu thiét 14p quan hé déi tac vai cac dan vi
khac dé€ tim cach ti€p can thi trudng cta Vinamilk 1a cd s dé chling
toi dua ra cac so liéu lac quan trong ba nam téi.

Viéc nha dau tu nudc ngoai ban co phleu VNM gan
day dd mé ra mét co héi hadp din dé mua cé phiéu
nay

Viéc nha dau tu nudc ngoadi bdt dau ban cd phi€u VNM ké tir gilia
nam 2008 chi la mot déng thai phan rng trudc cac su kién xay ra &
nudc ngoai. Kha nang tang trudng va nhitng nhan dinh tét vé
Vinamilk van khéng hé thay dai.

Hién nay, v3i s6 cd phiéu cb gid tri tuong duong 13 triéu USD con
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nam trong han muc sé hitu danh cho nha dau tu nudc ngoai, ching
tdi nghi rang VNM la mot trong nhiing c6 phiéu rdt déng dudc mua
vao.

Vinamilk la cong ty sén xuét va phan phéi cac sé’m
pham siia hang déu cia Viét Nam, véi doanh s6 tir
sira dic chiém ty trong cao. Cong ty hlen dang pllat
trién thém cac dong sin phAm méi gdm bla va ca
’ A . & . X . . ~ z A ~ > he
Chung toi tin rang dién bién gia tot han nhung kha khiém ton cua a
VNM so vdi VN-Index trong ba thang qua sé con kéo dai sang cudi
nam 2009 do muc chi tiéu cho cac mat hang khac trén cac thi

trudng trén toan cau van ti€p tuc gidm gan nhu dong loat.
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CAC SO LIEU TAI CHINH NOI BAT

Bao cao KQHPKD ( Ti dong) 2005 2006 2007 2008E 2009E 2010E
Doanh thu 5,639 6,246 6,648 7,744 8,905 10,330
Gi& v6n hang ban 4,380 4,678 4,836 5,188 5,966 6,921
Chi phi quan ly va ban hang 735 972 1,179 1,084 1,247 1,446
Lgi nhuan trudc thué, 13i vay va khau hao 690 785 1,110 1,888 2,171 2,546
Khéau hao 78 101 131 150 151 162
Thu nhép trudcthué va lai vay 613 684 979 1,738 2,020 2,385
Chi phi 13i vay 10 21 23 271 223 207
Lgi nhuan trudc thué 603 663 955 1,467 1,797 2,178
Thué -3 3 -8 205 449 544
Lgi nhudn sau thué 605 660 963 1,262 1,348 1,633
Bang can ddi tai san (Ti déng) 2005 2006 2007 2008E 2009E 2010E
Tién mat 500 157 118 484 562 725
PAau tu ngdn han 23 307 654 753 866 995
Cac khoan phai thu 706 512 655 849 976 1,132
Hang ton kho 1,082 966 1,670 1,848 2,125 2,465
Tai san ngan han khac 96 55 76 87 100 115
Taisan c6 dinh hitu hinh 559 747 1,023 1,030 881 1,040
Taisan c6 dinh vo hinh 9 9 21 60 58 56
Dong tién (Ti déng) 2005 2006 2007 2008E 2009E 2010E
Lgi nhuan sau thué 605 660 963 1,262 1,348 1,633
Khéau hao 97 197 124 143 149 160
Chi phi |&i vay sau thué 10 21 23 233 167 155
Thay d&i v6n luu déng 80 (400) (680) (442) (75) (295)
Dong tién t&r hoat dong kinh doanh 792 478 430 1,196 1,589 1,653
Chi phi dau tu thuan (245)  (533) (391) (159) 0 (318)
Dong tién tao ra cho cong ty (FCFF) 547 (55) 40 1,037 1,589 1,335
Cac hé so 2005 2006 2007 2008E 2009E nh 2010
Tang trudng doanh thu 49% 11% 6% 16% 15% 16%
Tang trudng thu nhap trudc thué, 1&i vay va KH 24% 14% 41% 70% 15% 17%
Tang trudng thu nhap trudc thué, lai vay 31% 12% 43% 78% 16% 18%
Tang trudng thu nhap trugc thué 31% 10% 44% 54% 23% 21%
Lgi nhuan trudc thué€, 1ai vay va KH/Doanh thu 12% 13% 17% 24% 24% 25%
NG rong/vén chu sé hitu -19% -1% 1% 2% -7% -8%
Lgi nhuan trén von chu sé hitu 30% 26% 27% 27% 25% 25%
Lgi nhuén trén téng tai san 16% 18% 18% 19% 19% 19%
Thu nhép trén mot cé phiéu 3,808 4,150 5,497 7,198 7,690 9,319
Gia tri s6 sach/c6 phan 14,132 17,223 24,624 28,822 33,512 39,831
Dong tién/c6 phan 3,147 536 263 2,353 2,798 3,718

2 | BO PHAN NGHIEN CU'U VA PHAN TiCH TVS



@ VINAMILK

GIOI THIEU CONG TY:

Vinamilk dudc thanh 18p vao ndm 1976, c6 phan hdéa vao ndm 2003 va
hién 1a céng ty san xuét sita va cdc san phdm sita hang dau tai Viét
Nam, chiém gan 39% thi phan trén ca nudc. Cac san phdm chinh cla
Vinamilk la sifa bét, sita dac, sifa tugci, sita chua, ca phé, kem va nudc ép
trai cdy. Vinamilk niém yét cé phiéu tai S& giao dich chirfng khoan TPHCM
(HOSE) vao cuGi nam 2005, va hién la mé6t trong nhirng cong ty co gia
tri v6n hda I8n nhét trén thi trudng, chiém 7% téng gid tri vén hda thi
trudng.

TONG QUAN VE NGANH SUA VIET NAM

Nén kinh t& Viét Nam tiép tuc phat trién v8i muc tdng trudng GDP ndm
2007 rat cao, dat 8,5% va du doan sé dat 6,4% trong nam 2008. Ty Ié
tang trudng nay cao hon nhiéu so vdi ty 1€ tang truéng binh quan trong
giai doan 2001-2005 va la mot trong nhitng ty Ié tang trudng cao nhat
thé gidi vao thdi diém d4. GDP tinh trén dau ngudi cla Viét Nam ndm
2007 la 835USD, tang 103 USD so vd&i nam 2006 va du kién sé dat
889 USD vao nam 2008.

Ngoai ra, vdi thu nhép ngay cang tang, ngugi tiéu dung coé xu hudng
mua cac san pham tét cho siic khde hon nhu sita. Xu hudng tiéu thu sira
ngay cang tang da gilp nganh cdng nghiép sita phat trién manh trong
nhirng nam gan day. Theo s6 liéu tr B6 Cong nghiép va Thuong mai, san
lugng sira tiéu thu binh quan cia moét ngudi Viét Nam hién nay la
8 lit/ngudi/ndm va cb thé sé& tédng dén 10 lit vao nam 2010. Day |1a nhitng
con sO kha khiém ton so v@i mukc tiéu thu sifa cia ngudi Nhat 44 lit/nam,
Singapore 33 lit/nam va Thai Lan 15 lit/nam. Vi vay nganh cong nghiép
ché bién slta dudc du doan sé& phat trién manh trong tuong lai. Pac biét,
cac phan nganh cé muic tang trudng vugt tréi la slra tugi (20%), sifa
chua (15%), sita bot (10%) va kem (10%). Ngoai ra, chinh phd con co
ké hoach dau tu vao cdac trang trai nudi bo sira va cong nghé ché bién
sita d€ tang san lugng siia tuci trong nudc va giam Ié thudc vao sita bot
nhap khau.

CAC DONG SAN PHAM CHINH

Chién lugc cia Vinamilk la khong ngung dua vao thi trudng cac san
phdm mdi théng qua bd ph&n nghién cliu va phat trién dau nganh cia
cébng ty d€ dan dan phat trién cidc san phdm co ty sudt Igi nhuédn cao va
chao ban nhiéu loai san phdm da dang, dap Ung dugc nhu ciu cua nhiéu
thanh phan khach hang khac nhau trong nganh sifa. Hién tai, cac san
phdm cua Vinamilk gém:

Doanh thu ciia Vinamilk tinh theo dong san pham (2007)
% doanh thu Ty 1€ tang

Dong san pham Thi phan truéng
(binh quan) (2007)
S{fa dac 79% 34% 38%
Sita tuoci 35% 26% 18%
S{fa bdt, nglr c6c an lién 14% 24% -21%*
. .
Sifa chua /L“i:?g' :go//: 10% 10%
San phdm khéc 6%

* Ty lé tang trudng kép hang nam (CAGR) 2004-2007:16%
Nguén: Bao cao thudng nién 2007 cua Vinamilk
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Cac san
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Sira dac (chiém 34% doanh thu)

Sira d3c |a dong san phdm chiém ty trong cao nhét trong cd
cdu doanh thu trong nudc cua cong ty. Nam 2007, dong san
phdm nay dat ty I tdng trudng 38% va chiém 79% thi phan,
phuc vu chd yéu phan khuc thi truéng binh dan va co sic cau
I&é thuOc chd yéu vao su gia tang dan s6. NguGi tiéu dung cha
yéu s dung sita nay dé lam chat tao ngot, udng ca phé hodc
pha cocktail trai cay. Tai nhirng vung néng thén va vung co
phan I6n dan cu c6 thu nhap thap, ngudi tiéu dung cha yéu
dung sifa nay dé u6ng. Hau hét ngudi tiéu dung déu qua
guen thudc véi nhan hiéu sira “Ong Tho” va “ Ngb6i sao
Phuong Nam”. Dutch Lady la d6i tha canh tranh chinh nhung
hién van chua danh bai dudc Vinamilk trén thi trudng sita
dac.

Sita tudi (chiém 26% doanh thu)

Nam 2007, sita tuci dat mirc tang trudng 18%, chi€ém khoang
26% tong doanh thu cua céng ty va cé ty trong déng gdp cao
th( nhi vao doanh thu so v@i t&t ca cdc dong san phdm cla
cong ty. Sira tugi Vinamilk chiém 35% thi phan. Day la dong
san pham cé tinh da dang cao véi nhiéu nhdn hiéu. Tuy
nhién, Vinamilk da phai nhudng lai vi tri dan dau trén phéan
khac thi trudng nay cho Dutch Lady vi cong ty nay cé mdi
quan hé cong ching manh hon va chién lugc marketing tG6t
han.

Sira bot va ngii céc an lién (chiém 24% doanh thu)

Sira bot chi€m 24% doanh thu nam 2007 cua Vinamilk.
Vinamilk (cung vGi Abbott va Dutch Lady) la mét trong ba
cong ty dan dau thi trudng Viét Nam vé doanh sé sira bot,
trong dé Vinamilk chi€ém 14% thi phan. Vinamilk chao ban
sfa bot va ngl c6c an lién danh cho tré nhé, phu nir mang
thai va ngudi 18n tudi. Cac nhan hang ndi tiéng gém Dielac,
Dielac Mamma, Dielac Alpha, Dielac Sure, Ridielac, Ri-
advance ... D8i v6i ddong san phdm nay, Vinamilk tap trung
vao cac thi trudng cap trung va Dutch Lady la d6i tha canh
tranh sat cadnh vdi Vinamilk vdi cdc san phdm Dutch Lady 123
va Dutch Lady 456. Trong khi do, Abbott lai tdp trung cha yéu
vao thj trudng cdp cao. Bt chdp su canh tranh gay gat dang
dién ra trong nganh sita, doanh thu tir sita bot cua Vinamilk
trong ndm 2006 van tdng dang k€& so v4i ndm 2005. Tuy
nhién doanh thu nam 2007 da giam 21% do doanh thu t&
xudt khiu, chd yéu sang Iraq, giam méac du da hdi phuc vao
nam 2008.

BO PHAN NGHIEN CU'U VA PHAN TiCH TVS

El



@ VINAMILK

Sifa chua (chiém 10% doanh thu)

S0 v ~ n . . . A . N 2 ~ v
}ﬁ@ii ;’bm' Sira chua ubng Vinamilk chiém 26% thi phan va sita chua an
/ ok i h chiém 96% thi phan. Ndm 2007, dong san pham nay dat muc
¥ B tang trudng 10% so vdi nam 2006.

g/ o @
Cdc san pham khéc (chiém dudi 2% doanh thu)

Nhdm san phdm nay bao gébm nhiéu san phdm khac nhau nhu
kem, ph6 mai, banh flan, sifta dau nanh, nudc ép trai cay,
nudc tinh khiét va trd. Ca phé la san phdm mdi nhit cua
Vinamilk, v&i cac nhdn hiéu nhu Moment Coffee, True Coffee
va Kolac. Chi sau moét nam cé mat trén thi trudng, cac san
phdm ca phé cia Vinamilk d& dat mdc tdng trudng dang kinh
ngac 205% vao nam 2006 va ching t6i du doan muc tang
truéng nay sé dat trén 100% vao nam 2007. Nhan hiéu ca
phé Moment cla Vinamilk @& nhanh chdng tim dugc chd dirng
trén thi trudng va dugc nhiéu khach hang ua chudng. Do ca
phé van con trong giai doan phat trién thi diém nén chi chiém
1% trong téng doanh thu clia céng ty.

Bia (dudc tinh vao thu nhap tai chinh)

Mé&i day, Vinamilk d3 thanh [4p lién doanh v&i SAB Miller
(céng ty sdn xuét bia I6n th{ nhi thé& gidi vé san lugng bia) dé
san xudt bia Zorok vdi téng v8n dau tu 27 triéu USD.
Vinamilk da& gép khoang 50% voén trong lién doanh nay. Hién
nay, bia 1a mét loai thiic uéng rét phd bién tai Viét Nam, dugc
minh chidng qua san lugng bia san xudt va tiéu thu ngay cang
tang trong vai nam qua. Lugng bia san xuat trong nudc nam
2003 13 1,3 ty lit, tdng 1én 1,4 ty lit trong ndm 2004 va co thé
sé& dat 2,5 ty lit vao nam 2010. Tuy nhién, lugng bia tiéu thu
binh quan tinh trén dau ngudi tai Viét Nam van con thdp so
vGi cac nudc khac trong khu vuc. Bia Zorok dudc dua ra thi
trudng vao dau nam 2007 va da nhanh choéng thu hat su chd
y cua khach hang.

HOAT PONG SAN XUAT KINH DOANH
Nguyén liéu

Vinamilk cé hai ngudén cung cép nguyén liéu chinh la sita tudi mua tir n6ng dan trong nudc va bot
stta nhap khau. Hién nay, lugng sita do néng dan cung cap cé thé dap U'ng khoang 25% nhu ciu sita
tuci clia cong ty. Nam 2007, binh quan moi ngay cdng ty mua cla néng dan 260 tan sita tudi, tudng
duong 40% téng san lugng slfa tudi clia ca nudc. D& dam bao tinh 6n dinh va chdt lugng ciia ngudn
cung sifa nay, Vinamilk thudng xuyén ho trg cac néng dan cai tién ky thuat va phat trién dan bo siia
cta ho. Con déi véi san pham sifa bdt, cdng ty chl yéu nhap nguyén liéu bdt sifa tir New Zealand va
Uc.

Do sUc tiéu thu sifa tugi ngay cang tang va suc tiéu thu sifa bét giam do thu nhép nguGi dan ngay
cang tdng nén Vinamilk dang giam bdt ty 1é nguyén liéu bodt sita nhdp khau va tdng cudng cdc ngudn
cung cap slfa tugi. Tuy nhién, dot tang giad nguyén liéu Ién 20%-30% mdi day da anh hudng bat Igi
dén san xuat va kha nang sinh Igi cda nhiéu cong ty sifa trong nudc, trong dé cé Vinamilk. Vi vay,
Vinamilk hién dang trong qua trinh xay dung cac trai nudi bo sira phuc vu riéng cho cong ty va da
dau tu khoang 11 ty ddng (0,7 triéu USD) vao cudi ndm 2006 dé xay dung 60 bdn chiia sita va cac
may XU ly sita cdng doan dau va bao quan sira.

Cac ngudn cung cap nguyén liéu chinh cho Vinamilk

Nguyén liéu Ghi cha

BOt sita cac loai 100% nguyén liéu nhép khiu

S{ra tuai 100% nguyén liéu trong nudc
budng Chu yéu dung sén phdm trong nudc
HOp thiét cac loai Chu yéu dung sédn phdm trong nudc

Ngudn: Ban cdo bach Vinamilk
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Qui trinh san xuat

Cac nha may ché bién sifa hién dai, c6 qui mo I8n cla Vinamilk san xuat
100% san phd@m cho cdng ty do Vinamilk khéng dua san phdm gia cong
bén ngoai (ngoai trir nudc udng dong chai). Hau hét cac may mdc thiét
bi déu dudc nhap tir chau Au. Vinamilk s& hitu mét mang Iugi nha may
réng Ién tai Viét Nam. Cac nha may nay thudng hoat dong 60-70% cong
suat trong gan suGt cd nam, ngoai trif vao mua khé tU thang 6 dén
thang 8, nha may mdi hoat déng 80-90% cOng suat.

¢ DAy chuyén san xuat sifra dac c6 dudgng: Cong suat 307
triéu lon/nam.

¢ DAy chuyén san xuat sifa tugi tiét trung, sifa chua uéng, va
nudc ép trai cay: cong sudt 237 triéu lit/nam. Vinamilk dang cé
k& hoach dau tu thém cdc may rét dé linh déng hon trong san
xuat.

e Day chuyén san xuat sita chua: Cong sudt khodng 56 triéu
lit/nam. Vinamilk dang cé k& hoach nang cap cac day chuyén san
xuat sira chua tai cac nha may tai Can Thd, TP H6 Chi Minh, Nghé
An va Binh Dinh.

e DAy chuyén san xuat sira bot: Cong suat khoang 19.000
tdn/nam.

e Nha may san xuét ca phé: Mdi ndm san xudt khoang 1.500 t&n
ca phé udng lién va 2.500 tan ca phé rang nguyén hat. Vinamilk
dang co ké hoach dau tu nang san lugng clia nha may lén thém
568.047/tan/nam.

+ Nha may san xuit bia: Céng sust khai diém 50 triéu lit/ndm va
vé sau sé téng dén 100 tnéu ||,t/ném. (Ngudn: B phannghién ciu & phén tich TVS)

Chi phi dau tu

Chi phi dau tu nam 2008 sé vao khoang 600 ty dong (36 triéu USD)
trong khi chi phi dau tu nam 2007 va 2006 la 744 ty dong (44,6 triéu
USD) va 610 ty dbng (36,5 triéu USD). Téng chi phi dau tu ndm 2008
gom 325,6 ty dong cho cho ac du an dau mdi, 243,9 ty dong tUr cac du
an dau tu dang tién trién, va 30,5 ty déng danh cho chi phi stra chirta bao
tri dinh ky hang nam.

Cac cong ty lién doanh va chi nhanh

Vinamilk s& hitu 100% von cla cong ty TNHH mot thanh vién Bo sita Viét
Nam vdi von diéu |é 100 ty dong (6 triéu USD), chuyén lai giong va chan
nuoi bo sira. Cong ty nay cé 1.400 con bo sira, dap i’'ng gan 5% sita tuci
nguyén liéu dau vao cho Vinamilk.

Vinamilk gép 55% vén vao Cong ty c6 phan sita Lam Son, chuyén san
xudt va mua ban sifa hop, sita bot, bét dinh dudng, nudc gidi khat cling
nhu lai gibng va chan nudi gia stc. CTCP sita Lam Sdn c6 k& hoach phat
trién dan bo sita 4.000 con. Vinamilk d& gép 50% vén trong lién doanh
vGi cdng ty SAB Miller v3i v6n dau tu 217 triéu déng (13,5 triéu USD) dé
san xuat va phan phai bia.

LOT THE CANH TRANH

Cac Igi thé canh tranh cta Vinamilk so véi cac d6i tha khac gom nhan
hiéu quen thudc va san phdm da dang, dap ('ng dudc cdc nhu cdu cla
nhiéu thanh phan khach hang khac nhau. Nhiing ly do khac gép phéan
vao sy thanh cong cla Vinamilk la mang |udi phan phdi réng khap, chién
lrdc marketing hiéu qua, va cong nghé san xuat hién dai.

BO PHAN NGHIEN CU'U VA PHAN TiCH TVS
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Mang Iuéi phan phéi réng khap trén toan quéc

Mang Iudi phan phdi ctia Vinamilk la moét Igi thé canh tranh cé thé manh
hon han cac d6i tha khac trén thi trudng Viét Nam. Vinamilk s hitru mot
hé théng phan phdi si gobm 220 nha phéan phdi doc lap cé mat tai 64 tinh
thanh trén toan quéc. Cac ddon vi phan phdi nay phuc vu han 140.000
diém ban lé trén toan qudc. Cdng ty con ban hang truc tiép dén cac siéu
thi, vdn phong, nha mady va tai cac di€ém tu vén dinh duBng cta céng ty.
D& ho trg mang Iugi phan phdi cua minh, Vinamilk d& md& 14 phong
trung bay san pham tai cac thanh phd I6n nhu Ha No6i, Da Ning, TP Ho
Chi Minh va Can Tha.

Vinamilk c6 ké hoach ma thém cac chién dich marketing déng thgi phat
trién thém cac diém ban lé dé tang doanh thu. Bén canh mang Iu6i phan
phoi trong nudc, cong ty con co cac nha phan phGi chinh thirc tai Hoa Ky,
chau Au, Uc va Thai Lan. Vinamilk cling s& s6m thiét 1ap mang |udi phan
phoi tai Campuchia va cac nudc lang giéng khac.

Nhan hiéu uy tin

Qua han 30 ndm hoat dong va phat trién, cac san phdm cla céng ty nhu
stfa Ong Tho, Ng6i sao Phudgng Nam, Dielac, sifa chua Vinamilk va cac
san phdm khac da trd thanh nhirng nhan hiéu qué quen thudc trén thi
trudng ndi dia. Nh& san xudt san phdm chét lugng cao va ban véi mic
gid hop ly nén Vinamilk cé thé thu hat moi thanh phan khach hang Viét
Nam & moi Iffa tuGi. Ndm 2007, mot lan nlta Vinamilk dudc binh chon
vao danh sach 100 nhan hiéu hang dau cua Viét Nam.

San phdm da dang

Vinamilk da dua ra thi trudng Viét Nam hdn 200 nhan hiéu sita va san
pham sita, dap 'ng cdc nhu cdu khac nhau cla ngudi tiéu dung tu tré sg
sinh cho dén nguGi trudng thanh. Ngoai ra, su hién dién cla cong ty trén
nhiéu phan khuc thi trudng gidp cong ty cé cg héi ban déng thdi san
phdm mdi va san phdm da dugc dua ra thi trudng trudc day. Vinamilk
hién dang phat trién thém cdc dong san phdm mdi gdbm ca phé, nudc
uéng dong chai va bia.

Chién Iudc marketing hiéu qua

Vinamilk cé chién lugc marketing trai rong. Céng ty quang cdo san pham
cua minh trén cac phuadng tién truyén théng va thong qua cac hoat dong
cong dong nhu tai trg cac chuang trinh tro chai giai tri trén truyén hinh,
tdng hoc bdng cho cac hoc sinh gidi va tai trg cdc chuong trinh truyén
hinh vi Igi ich cua cdng dong va ngudi nghéo. Bén canh cac hoat dong
marketing néu trén, Vinamilk con cung cdp dich vu tu van dinh dudng tai
cac trung tam dinh dudng cla cong ty. Cac trung tam tu van nay vua
hoat déng cé thu phi vira gidn ti€p dua san phdm cua céng ty ra thj
trudng.

Poi thua canh tranh

Nhin chung, Dutch Lady la d6i thu canh tranh dang gdm nhat cula
Vinamilk. Th€ manh cua Dutch Lady la quan hé cong ching va
marketing. Tuy nhién, Vinamilk lai c6 mang IuGi phan phdi rong khap va
cac nhan hiéu qua quen thuodc vdi ngudi tiéu dung Viét Nam. Dutch Lady
la d6i tha canh tranh chinh trén phan khuc thi trudng sita tuoi. Con doi
sifa chua an va sita chua ubng, ddi thu canh tranh chinh ctia Vinamilk la
Dutch Lady va Nestlé. DGi vdi sifa bot, d6i tha canh tranh chinh Ia
Abbott, Mead Johnson va Dutch Lady.

BO PHAN NGHIEN CU'U VA PHAN TiCH TVS



@ VINAMILK

Dong san phim Ddi tha canh tranh chinh

Sita dac Dutch Lady, Nestle

S{ra tugi va sita chua uéng Dutch Lady, Nutifood, Hanoi Milk, Lothamilk, Anlene
Abbott, Mead Johnson, Enfa, Dutch Lady, Nutifood,

Sira b6t Anlene

S{rta chua an Dutch Lady, Nestle

Ca phé Nestle, Trung Nguyén

POI NGU QUAN LY

Vinamilk cé d6i ngli quan ly hing manh va day tham vong da gén bé vdéi
cbng ty tr khi Vinamilk con la doanh nghiép 100% v6n nha nudc. Nhg sy
dan dat cua d6i ngl quan ly nay, Vinamilk da dat dugc nhiéu thanh cong
nhu lot vao danh sach mot trong 10 cong ty dat giadi hang Viét Nam chat
lrgng cao lién tuc tr nam 1995 dén 2007, dat gidi thudng Céng nghé
Sé&ng tao clia TG chlic S& hitu Tri tué Thé gidi ndm 2000 va 2004 ciing
nhu nhiéu giai thudng khac ctia chinh pha Viét Nam.

PHAN TICH BAO CAO KET QUA HOAT PONG KINH DOANH

Bao cao KQHDKD ( Ti d‘f)ng) 2005 2006 2007 2008E 2009E 2010E
Doanh thu 5,639 6,246 6,648 7,744 8,905 10,330
% Tang truéng 49% 11% 6% 16.5% 15% 16%
Lgi nhuan trudc thué, 13i vay va KH 690 785 1,110 1,888 2,171 2,546
Khdu hao 78 101 131 150 151 162
Thu nhap trudc thué va 1ai vay 613 684 979 1,738 2,020 2,385
% Tang trudng 31% 12% 43% 78% 16% 18%
Chi phi lai vay 10 21 23 271 223 207
Lgi nhuan trugc thué 603 663 955 1,467 1,797 2,178
% Tang truéng 31% 10% 44% 54% 23% 21%
Thué -3 3 -8 205 449 544
Lgi nhuan sau thué 605 660 963 1,262 1,348 1,633
% Tang truéng 31% 9% 46% 31% 7% 21%
S8 lugng 8 phiéu dang luu hanh 159.0 159.0 175.3 175.3 175.3 175.3
Thu nhép trén mdt cd phan 3,808 4,150 5,497 7,198 7,690 9,319
% Tang truéng 30% 9% 32% 31% 7% 21%

Két qua hoat dong kinh doanh trong 9 thang dau nam 2008.

Trong 9 thang dau nam 2008, Vinamilk dat 6.000 ty dong doanh thu va
1.023 ty dong Igi nhuan, tang 23% va 35% so v@i cung ky nam ngoai,
hoan thanh 74,5% va 90% k€& hoach nam 2008. Sy tang trudng vugt troi
nay chu yéu la nhg cong ty tang gia ban va giam chi phi dau vao, dan
dén ty suat Igi nhuan gbép trén doanh thu tdng 31% (so vG@i 27% cua
cung ky nam ngoai).

Du doan muc tang trudng doanh thu

Song song Vv&i sO liéu udc tinh chia ban lanh dao cong ty, ching t6i du
doan ty |é tang trudng doanh thu kép hang nam trong 5 nam t&i (2008-
2012) cia Vinamilk sé la 15%. Ty |é tang trudng nay dudc ho trg bdi thu
nhap kha dung cua ngudi Viét Nam tang, dan s6 tai cac trung tdm thanh
thi tdng, no luc tdng cudng hoat ddng marketing cta céng ty, tdng gia
ban, s6 lugng cac diém ban 1& tdng va ban hang truc tiép dén cac siéu
thi.
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So sdanh doanh thu tir xudt khdu va ban hang trong nuéc

Nam 2006 va 2007, doanh thu ban hang trong nudc cua Vinamilk chi€ém
75% va 90% tong doanh thu, va 6 thang dau ndm 2008 chiém 84%
téng doanh thu. Ty suét Igi nhudn trén doanh thu ban hang trong nudc
dat 35% trong khi ty sudt Igi nhuén trén doanh thu tir xuit khau 1a 26%.
Do Vinamilk 1& thudc rat it vao xudt khiu tai thdi diém nay nén cdng ty
c6 nhiéu thuan Igi hon so v@i cac cong ty hoat dong trong cac nganh
nghiéng vé xudt kh&u nhiéu han.

Ty suat Igi nhuén tang

Du udc, ty suat Igi nhuan gop trén doanh thu cta Vinamilk sé tang tu
27% trong nam 2007 |én 33% trong nam 2008 va 2009. Cac dong luc
chinh gidp lam tang ty sudt Igi nhuan la (1) gia vén hang ban giam nhg
cobng ty dau tu vao cac trai bo sifa, (2) tang gia ban, (3) tang tinh hiéu
qua kinh t&€ nh& qui mé san xuédt (gia don vi san phdm thap haon), va (4)
tai co cdu san phdm. Ty suét Igi nhudn tir hoat ddng dugc du dodn cling
s& tdng dang ké&, tr 9% trong ndm 2006 1&én 19% trong ndm 2009, chd
yéu la nhg ty sudt Igi nhuan gop tang va ty trong chi phi ban hang trong
doanh thu (dat 11% trong 6 thang dau nam 2008) giam. Cudi cung, du
udc ty sudt Igi nhuan rong trudc thué sé tang tir 11% lén 18% va sau doé
sé dirng 8 mrc nay hodc cao han trong tuong lai. Ty sudt Igi nhuan gop
va ty suat Igi nhuan tir hoat dong sé la dong luc gilp lam tang cac ty 1é
néu trén. Tuy nhién, ty sudt Igi nhuan sau thué sé& giam do Vinamilk
khéng con dugc mien thué thu nhap doanh nghiép trong nam 2008.
Thué dugc mién trong 4 ndm qua la do Vinamilk niém yét c6 phiéu vao
nam 2003 va cac doanh nghiép niém yét sé dugc mien thué thu nhap
trong 4 nam. Vinamilk phai déng 14% thué thu nhap doanh nghiép trong
ndm 2008 va s& déng toan bd thué thu nhép theo qui dinh (25%) ké tur
nam nam 2009.

Thu nhap tir 1ai suat tién gui, chi phi 1ai vay va thu nhap tai chinh

L3i sudt tién gui tang cao trong nam 2008 da giup lam tang thu nhap tor
I8i sudt tién gui cta Vinamilk. Nam 2007, thu nhép tlr 8i sudt tién guri
cdng véi thu nhap cé tic va céc ngudn thu nhép cé lién quan khac dat 97
ty dong (5,8 triéu USD). Cu6i qui 01/2007, cong ty da thu vé 150 ty
déng (9,1 triéu USD) tir viéc ban bét cd phi€u va trdi phiéu trong danh
muc dau tu. Cong ty cling cé cac khoan ng vay con tén dong. Do |1ai suat
thay d6i nén chi phi I1ai vay cia Vinamilk cling tdng. Tuy nhién, chi phi
I3i vay nay da giam trong nam 2008 nhd s6 du ng dai han gidm. Tai thdi
diém nay, viéc mdt doanh nghiép cé ty 1& ng vay thp la rat hiém va la
mot Igi thé trong moi trudng dang khat von nhu hién nay

Tang trudng Igi nhuan

Chung t6i du doan ty 1€ tang trudng EPS trudc thué binh quan hang nam
s€ vao khoang 20% trong 4 nam téi (2008-2012) do hoat déng kinh
doanh cot 16i ctia Vinamilk ti€p tuc dat hiéu qua cao. Nhu ching t6i da
gidi thich & trén, EPS sau thué& s& cé nhiéu thay ddi, da phan la do thué
suat thu nhap doanh nghiép tang. Vi vay, ching t6i du doan EPS sé tang
31% trong nam 2008, 7% trong nam 2009, va chi 21% trong nam 2010.
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PHAN TiCH BANG CAN POI KE TOAN

Bang cén ddi tai san (Ti déng) 2005 2006 2007 2008E__2009E 2010E

Tién mat 500 157 118 484 562 725
Pau tu ngén han 23 307 654 753 866 995
Cac khoan phai thu 706 512 655 849 976 1,132
Hang ton kho 1,082 966 1,670 1,848 2,125 2,465
Tai san ngdn han khac 96 55 76 87 100 115
T8i san cd dinh hitu hinh 559 747 1,023 1,030 881 1,040
Tai san c6 dinh vo hinh 9 9 21 60 58 56
S

Tai san ngan han va no phai tra

Cong ty hién cé lugng tién mat dadng k&€ nhd da phat hanh thém cé phiéu
trong thdi gian gan day, kha nang sinh Igi cao, va ty & tai dau tu tudng
déi thap. Vong quay hang ton kho (doanh thu/hang ton kho) cua
Vinamilk tugng déi thap, dat 4 Ian/moét nam do céng ty cd xu hudng ton
trlt nguyén liéu dé& san xudt vao cubi ndm. Tuong tu nhu vay, sé ngay
ton kho binh quan ndm 2007 1a khodng 99 ngay. D€ du phong bién ddng
gid nguyén liéu va anh hudng xau cua sy bi€n doéng nay dén doanh thu
va Igi nhuan, Vinamilk chd trugng ton trif rat nhiéu nguyén liéu.

Co cdu von

PEé dap Ung nhu cdu vé vdn nhdm md réng hoat dong san xudt kinh
doanh trong nhitng ndm tdi, Vinamilk da phat hanh thém cd phi€u vao
dau ndm 2007. Vi vy, hé s6 nd (ng/v6n c6 phan) trong giai doan 2005-
2007 d& sut giam. Trong 3 ndm td&i, hé sd ng nay s& &n dinh han & muc
trén 20%. Chlng t6i tin rang hé s6 dam bao I&i vay (interest coverage
ration) sé van & m(c cao, dat binh quan 13 lan trong giai doan 2008-
2010. CG cdu von vdi ty |1é vay ng thdp cla Vinamilk la mot Igi thé tai
thai diém hién nay khi ma nhiéu cdng ty dang gdp kho khén trong viéc
vay von ngan hang va/hoac khat ng.

ROE va ROA

Ching tdi du doan ROE (hé s6 Igi nhuén trén vén cd phan) sé duy tri &
muc khodng 25% cho dén hét nam 2009. Xét vé mat tich cuc, ROE sé
tang khi ty suat Igi nhuan trudc thué tang. Con xét vé mat tiéu cuc, ROE
s€ bi tdc dong xau khi thué suat va von chu sé hitu tang. ROE da giam tu
29% trong nam 2006 xubng con 27% do cong ty phat hanh thém 16,3
triéu c6 phan vao dau ndm 2007 va do vong quay tai san giam.

ROA (hé s§ Igi nhudn trén tong tai san) trong giai doan 2008-2010 ciing
s€ c6 dién bién tudng tu do cong ty dau tu kha nhiéu vao cac du an dang
ti€n trién. Viéc thuc hién nhiéu du &n cing mét lic s& lam tdng tai san
cua Vinamilk tang vot va ROA giam. Tuy nhién, ty |Ié giam nay khoéng
dang k€& va sé ti€p tuc ding & muic 18%, cho thdy céng ty s dung tai
san rat hiéu qua.

PINH GIA

Qua trinh phén tich va dinh gid cla ching tdi cho thdy gid c6 phiéu VNM
trong vong mot nam sé dao dong trong khoang 76.900 déng - 83.780
dong, dua trén nhiing gid dinh quan trong sau: ty I€é tang trudng doanh
thu 15%, Igi nhudn trudc thué 20% va Igi nhuan sau thué 15% (tinh dén
nam 2012).
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Pinh gia cé phié€u theo phuong phap P/E

DPinh gié theo P/E 2007 2008E 2009E
EPS (VND) 5518 7,198 7,690
P/E diéu chinh 30.1x 10.7x 10.1x
Tang trudng Igi nhuén 20% 47% 23%
Tang trudng P/E nganh .12x 1.1x 1.2x

Ngay 25/11/2008, c6 phi€u VNM dugc giao dich vdéi gia 76.500 ddng (4,5
USD), tuong duong 10,6x PE cia 2008 va 9,9x PE cua 2009. PE ¢ muc
10x kha hap dan so vdi PE & mirc 30x trong giai doan 2006-2007. Chung
toi du doan rang PE cua VNM sé con tang so vdi PE cla thi trudng. V&i PE
ndm 2009 dugc du dodn & mirc 10x, gid cd phi€éu VNM dugc du dodn sé
dao déng & m(rc 76.900 dong (5,2 USD).

Pinh gia c6 phiéu theo phuong phap P/B

Pinh gia theo P/B 2007 2008E 2009E
Gid tri s6 sach/CP (VND) 24,624 28,822 33,512
P/B 6.7X% 2.9x 2.5x
Gia (VND) 166,000

C6 phiéu VNM dang dudc giao dich v3i gid tri s6 sach udc tinh ndm 2008
la 2,7x, thé’p hon 50% so véi 7,2x P/B nam 2006 va 6,7x nam 2007. Tuy
nhién, chl s6 P/B cua VNM so vd@i thi tru’dng va so v@i nganh hang tiéu
dung van khéng qua khac biét so vdi cac chi s6 P/B trudc day, van cao
hon khoang 50%. Ching toi khong du doan mirc tang cua chi s6 P/B cua
nganh va cla thi trudng hién dang & mlc cao tai thdi di€m nay. Dua trén
chi s& P/B 2,5x trong ndm 2009, ching téi du dodn gid c6 phiéu VNM
trong mét nam la 83.780 dong (5,1 USD).

Dién bién gia cé phiéu va tinh thanh khoan trong thdi gian gan
day

VGi gid tri von hoa thi trudng gan 789 triéu USD, Vinamilk chiém 8,8%
gia tri von hoéa trén san HOSE va 6,6% trén ca hai san giao dich ching
khodn. VNM van la mét trong nhiing c6 phiéu dudc giao dich sbi dong
nhat, vdi gia tri giao dich binh quan ngay dat 900.000 USD trong thang
qua, chiém khoang 3,8% tdng gia tri giao dich ngay.

Dién bi&€n gia c4 phiéu VNM so v&i VN-Index
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Co cdu co doéng

Nha nudc 1a c6 déng I8n nhat ctua Vinamilk, sé hitu 47,6% cé phan. NDT
nudc ngoai ndm gill 44,5% cb phan, trong dé cdng ty sita Fraser &
Neave Dairy cua Singapore ndm gilf 3% c6 phan. Céng ty nay s& truyén
dat cac kinh nghiém vé nganh cong nghiép sira cia minh cho Vinamilk
dé gitp Vinamilk phat trién hoat ddng kinh doanh. C6 ddng trong nudc,
trong dé c6 ban ldanh dao va nhan vién céng ty Vinamilk, nam gilt 7,9%
c6 phéan.

Nha nwoéc
48%

RUI RO

Ching t6i tin rdng nganh sira Viét Nam c6 tiém ndng phat trién manh
nhung dong thai cling sé c6 nhiéu nhan hiéu slfta nudc ngoai thdm nhap
vao thi trudng sira nay. Vi vay, Vinamilk sé phai cung lUc canh tranh vdi
cac cong ty trong 1An ngoai nudc vé chat lugng sdn phdm, tinh da dang
cla san phdm, gid ca, mang Iudi phan phéi, chién dich ti€p thi ... D€ ddi
dau véi nhitng thr thach nay, Vinamilk hién dang hoach dinh cac k&
hoach thich hgp nhu nédng cdp cac day chuyén san xuat, ndng cap céng
nghé va xdy dung céac trang trai bo sita d€ tang hiéu qua hoat dong.

Anh huéng cua viéc gia nhap WTO

Viét Nam gia nhap WTO vao dau nam 2007. Cac cong ty sira nudc ngoai
vGi nguodn luc d6i dao va nhiéu kinh nghiém sé tham nhéap vao thi trudng
Viét Nam, de doa su phat trién cla Vinamilk. Ngoai ra, d& thuc hién
ddng cac cam két véi WTO, Viét Nam sé& cat giam thué ddi vdi cac san
pham sifa. Diéu nay sé tao cc hdi tdt cho cac san phdm sifa nudc ngoai
thdm nhap vao thj trudng Viét Nam. Ddc biét, thué nhap khau bét sita sé&
giam tr 20% xubng con 18%, con sira dac tir 30% xudng con 25%.

Cac rui ro tr thi trudng xuit khau khéng én dinh

Hon 90% doanh thu tir xudt kh&u cha céng ty Ia tir Iraq. Tinh hinh kinh
t& va chinh tri bat én cta qudc gia nay da anh hudng x4u dén doanh thu
tUr xuat khé’y cla Vinamilk. Vi vay, cong ty dang md rong thi trudng xuat
kh&u sang Uc, My, Canada, Thai Lan va cac nuSc khac.
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Rui ro tién té

Khoang 50% nguyén liéu dau vao cla Vinamilk dudc nhap khiu. Vi vay,
dong ngoai té tang giad so véi ndi té sé anh hudng bat Igi dén gia thanh
san phdm. P& han ché& nhiing anh hudng khéng t6t do gid nguyén liéu
nhap kh&u tdng va su bién ddng cua ty gid hdi dodi, Vinamilk c k&
hoach xay dung 1-2 trang trai nu6i bo sita.

Rui ro tf cac du an dang tién trién va cac du an sap téi

Ngoai cac rui ro néu trén, Igi nhudn cla Vinamilk con cé thé bi anh
hudng bdi su thanh cdng hay that bai cla cac du an dang tién trién va
cac du an sdp tdi. Do cé tham vong trd thanh céng ty thuc phdm dau
nganh nén Vinamilk dang phat trién thém cdc dong san phdm mé&i géom
bia, ca phé va cac san phdm khac. Vinamilk hién dang lién doanh véi
cdng ty SAB Miller d& san xudt bia. Ngoai ra, cong ty con dang trién khai
mot s6 du an khac nhu xay dung va md rong cac nha may sira va thanh
l&p cactrang trai nudi bo sifa. Cac du an nay co nhiéu tiém nang dem lai
Ioi nhuan va hiéu qua cho cong ty. Tuy nhién, vi day la nhitng du an dai
han nén s& mat mot vai nam mdi di vao hoat ddng hoan toan va bat dau
dem lai Igi nhan cho c6ng ty.
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