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Ha Ndi, ngay 09/02/2011 PHAN TIiCH CO PHIEU NIEM YET
CONG TY CP SUA VIET NAM

1. Tong quan vé VNM

Sau hon 3 nam gia nhap WTO, stta 1a m{t trong nhiing
nganh dat toc do ting truéng nhanh nhat trong nganh thuc
phiam & Viét Nam, véi muc ting truong doanh thu trung
’ . . . binh dat 18% niam. Nganh sita Viét Nam con co tiém ning
KHOI PHAN TICH & DAU TU ) vé nguyén liéu sira cho san xuat. Theo thong ké tir hiép hoi
CONG TY CO PHAN CHUNG KHOAN RSREEN gia stc Viét Nam, nhu cau sita twoi nguyén liéu
APEC tang dan tir 500 triéu lit (ndm 2010) 1én 805 triéu lit (nam
2015). Nhu cau sira ubng ting cao ¢ thi truong cac nudc
phat trién, sira bot gia ting dang ké, ddc biét 1a khu vuc
Nam A. Muc tiéu thu & Viét Nam hién khoang 14
Chuyén vién phén tich lit/ngudi/nam. Co nhidu tp doan, cong ty, hing san xut
Nguyén Ngoc Thiing thu mua stra twoi nguyén liéu, lam cho muc cau I6n hon
cung. Vi thé nhi€u cong ty hudng vao phat trien ving
nguyén liéu nham tao thé dimg viing trong qué trinh phat
trién.
Nhin chung kha néng canh tranh cua cac san pham sira Viét
Nam khong cao do phai phu thude chu yéu vao nguyén liéu
va thiét bj nhap khau, chét luong sita. Tuy nhién, tuy theo
mat hang ma tinh canh tranh khéac nhau. Chang han nhu san
phém stta ddc c6 duong, stta nudc va stta chua dugc danh
gid 1a c6 kha nang canh tranh cao do ty I¢ sira tuoi trong
nudc san xuit ngdy cang cao (hién nay dap tmg 22%
nguyén liéu, du kién dén nam 2020, ngudn nguyén liéu sira
tuoi dap tmg tir 38- 40% cho san xuat).

Nhitng ndm qua, nganh sita Viét Nam phat trién kha nhanh,
néu nhu truée nhitng ndm 1990 chi c6 1- 2 nha san xuit,
phan phdi sita thi hién nay thi truong sira Viét Nam ting 1én
72 doanh nghiép nganh sira, tap trung chu yéu tai ving dong
CONG TY CO PHAN CHUNG KHOAN nam bo va dong bang séng hong. Bén canh d6 1a sy tham
APEC nhdp cua cac thuong hi¢u sita nudc ngoai nhu: Abbbott,
Tru sé: Toa nha APEC Building- S6 14 Lé Babysan, Dumex, Dutch Lady (Frieslandcampina), Meiji,
Pai Hanh— Hai Ba Trung - Ha Noi Nestlé,... Sy canh tranh gitra cac doanh nghi¢p san xuét va
Email: nguyen.thang@apec.com.vn ché bién sira trong nudc vai cac thuong hiéu sita nhap ngoai
Dién thoai: 04.35730200 Ext: 615 lam cho nganh sira Vi¢t Nam diung trudc nhitng thach thuce
Fax: 04.35771966 16n va ciing 13 co hoi dé phat trién va chiém linh thi trudng.
Theo s lidu cua téng cuc hai quan, nhap khAu sita bot hang
nim & mirc 300 - 400 triéu USD. Piéu d6 cho thay, co hoi
dé phat trién va mo rong trén thi trudong stra ndi dia con rat
16n.




VNM- CONG TY CO PHAN SUA VIET NAM

> Tién than la Cong ty sita cafe mién nam thanh 1ap vao
nim 1976, truc thudc tong Cong ty lwong thuc. Sau 34
nim xay dung va phat trién, Vinamilk ludn viing vang
& vi tri din dau thi trudng sita Viét Nam. Ngay
19/01/2006 Céng ty chinh thirc niém yét trén HSX voi
mi c6 phiéu 1a VNM.,

» Tinh theo doanh sb va san luong, Vinamilk hién dang
12 nha san suét sita hang dau tai Viét Nam. Danh muc
san pham cua Vinamilk bao gdm: san pham chu lyc 14
stta nudc va stra bot; san pham co gia tri cong thém
gdm sita dic, yoghurt an va yoghurt uéng, kem va pho
mat. Vinamilk hién 1a mot trong sd nha cung cap cho
thi truong nhitng danh muyc cac san pham, huong vi va
qui cach bao bi ¢6 nhiéu lya chon nhét.

> Phan 16n san pham cta Cong ty cung cdp cho thi
truong dudi thuong hiéu “Vinamilk”, thuong hi¢u nay
dugc binh chon 1a mot “thuong hiéu ndi tiéng” va 1a
mot trong nhom 100 thuong hi¢u manh nhéat do Bo
Cong Thuong binh chon hang nam. Vinamilk ciing
dugc binh chon trong nhém “Top 10 hang Viét Nam
chat luong cao” tir nim 1995 dén nay. Vinamilk dang
phan dau hoan thanh muc tiéu dat doanh thu 20.000 ty
dong (~1 ty USD) vao nim 2012, dong thoi du kién
dimg vao top 50 cong ty sita c6 doanh thu cao nhat thé
gidi vao nam 2017 voi doanh s6 3 ty USD mdi nam.

Cic chi s6 tai chinh niim 2010

> Nam 2010,VNM dat 15,845 ty dong doanh thu vuot
9.8% so v6i ké hoach 14,428 ty dong doanh thu ca nim
2010.

» Loi nhuan tr hoat dong SXKD quy 3 tidng so vdi cung
ky 1a do san lugng ban ra cua Cong ty tang 36,57% so
v@i cung ky. Bén canh d6, nhd doanh thu tai chinh quy
3 tang 43,26% so voi cung ky do thu nhap tur lai tién
gui ngan hang va 13i trai phiéu ting ciing gop phan gia
tang thém lgi nhudn trong quy 3. Theo do, lgi nhudn
lity ké 9 thang ctia VNM dat 2,878 ty dong vuot 7,9 %
so v6i ké hoach. Loi nhuén sau thué nam 2010 dat
3,602 nghin ty dong, ting 51,27 % so v&i nam 2009.

> Cong ty c6 EPS nam 2010 14 10,205 dong/cp, kha 4n
tuong so véi cac doanh nghiép cing nganh trong bdi
canh nén kinh té trong nudc ting trudng cham lai. Chi
tiéu ROE dat 45,27%. BV dat 22,541 ddng/CP. P/E
nam 2010 dat 8.96 lan.

Doanh thu thudn 8,325,593 | 10,649,993 | 15,845,154
Loi nhuan sau thué 1,251,554 | 2,381,145 | 3 601 495
Vén chu s¢ hitu

(VCSH) 4,763,337 | 6,644,612 | 7,956,947
Vén diéu 1é 1,752,757 | 3,512,653 | 3,530,721

Téni tai san 5,885,096 8,430,183 | 10,763,193

Téang trudng so voi ndm trude

Doanh thu thuin N/A 27.92% 48.78%

Loi nhuén sau thué N/A 90.26% 51.29%

VCSH N/A 39.49% 19.75%

Téng tai san N/A 43.25% 27.67%

Chi s6 hiéu qua hoat dong

ROA cac nam 21.27% 28.25% 33.47%

ROE cac nam 26.27% 35.84% 45.27%

EPS co ban (d) 7,140 6,778 10,205

BV 27,176 18,915 22,541

GT vén hoa TT (ty

VND) 32,306 | Gia hién tai 91.5
Gid cao

KLGD binh quan 10 nhat 52

ngay 205,488 | tuan 98
Gia thap

SLCP dang luu hanh nhat 52

(triéu CP) 353,072 | tuan 76.3
P/E 4 quy

EPS Forward (VND) 12,240 | gan nhat 8.96

S& hitu nudc ngoai P/BV 4 quy

(%) 46 | gan nhat 4.06

Hinh dnh mang tinh chit minh hoa:




2. Co ciu to chirc cung cac don vi thanh vién

Bo6 may t6 chirc ciia Cong ty hién nay bao gdm: Tong giam dbc diéu hanh chung, va cac giam ddc
phu trach bo phan kinh doanh, san xuat, van phong ( bao gom: phong kinh doanh, phong marketing,
phong du an, phong cung tng diéu van, phong tai chinh ké toan, trung tim nghién ctru dinh dudng va
phat trién san pham, phong kiém soét ndi bg, phong kham da khoa, cac nha may va xi nghiép kho
van).Tinh dén thoi diém cudi nim 2009 téng s6 CBCNV cua toan Cong ty 1a 4,670 ngudi.

Trai qua 34 nam thanh 1ap va phat trién Cong ty da gat hai duoc kha nhiéu thanh céng nhu:

- Pugc chu tich nudc trao tang huan chuong lao dong hang nhi nam 2001, huan chuong doc 1ap hang
ba nam 2005. Lién tuc dimg trong top 10 “Hang Viét Nam chét luong cao” giai doan 1999-2009 do
béo sai gon tiép thi binh chon. Nhan cup vang “Thuwong hiéu ching khoan uy tin 2009” va giai
thuong “Doanh nghiép tiéu biéu trén thi truong chimg khoan Viét Nam nam 2009”. Nam trong top
200 doanh nhiép tdt nhat tai Chau A-Thai Binh Duong do tap chi Forbes Asia binh chon nam 2010.

)* Cac don vi thanh vién

-Cong ty con gdm: Cong ty TNHH mot thanh vién bo stra Viét Nam, Cong ty ¢b phan sira Lam Son,
Cong ty TNHH mét thanh vién dau tu bat dong san quoc te.

-Cong ty lién doanh, lién két: Can ho Horizon — hop tac kinh doanh, Trang trai mau Campina — hop
tac kinh doanh, Cong ty CP nguyén li¢u thuc pham A Chau Sai Gon

3. San phiam kinh doanh chi yéu

Danh muc san phim cta Vinamilk rat da dang dap ing nhu cau ngay cang cao cua nguoi tiéu dung.
Vinamilk va Dielac la 2 nhén hi¢u chu lyc, Viresh la nhén hiéu méi c6 tiém ning phat trién rat 16n.
San pham kinh doanh chi yéu bao gdm:

Sita nudce cho gia dinh: sita twoi nguyén chat, sita tiét tring Flex; Sita nudc cho tré em: sita tiét tring
Milk Kid. Sita chua uéng, sira chua an, sita chua men séng probi. Sita bot danh cho ba me mang thai
va cho con bu; stra bot danh cho tré em (Dielac Alpha 1,2,3); stta bdt danh cho tré biéng an va suy
dinh dudng; stra bot danh cho nguoi 16n (Vinamilk Canxi), bot an dam Ridielac Alpha. Stra dac co
duong ong tho, sira dic cd duong ngoi sao phuong nam. Kem, pho mai, sita dau lanh, nudc ép trai
cay Vfresh.

Co cau ty trong doanh thu cac san pham kinh doanh nhu sau:

Co cAu doanh thu VNM 2010

5%

15% O Nudc trai cay
35% B Stra chua
O Stra bot
20% O Stra dac
B Stra nudc
25%

4. Hoat dong kinh doanh

Nguyén vit liéu cho san xuét

Nguon nguyén vat liéu chinh cho nganh ché bién sita Viét Nam ciing nhu ctia Cong ty Vinamilk duoc
lay tir hai ngudn chinh: sita bo tuoi thu mua tir cac ho nong dan chin nuoi bo sira trong nudc va
ngudn sita bot ngoai nhap. Hién nay, sita tuoi thu mua tir cac ho dan cung cip khoang 25% nguyén

liéu cho Cong ty. Cac nguyén vat liéu st dung trong nude nhu: sira bo tuoi, duong tinh luyén, dau
thuc vat, dau nanh hat, café hat,.. . Nguyén li¢u nhap khau: sira bot, dau bo,...




Hién cong ty dang thu mua t6i 60% san luong sita bo twoi clia cd nudc. Modi ngdy Vinamilk thu mua
trén 370 tin sira bo tuoi tir hé thdng 86 dai 1y trung chuyén sita bd tri theo cac khu vuc chin nudi bo
sita khip ca nudc. Ngoai cac trang trai ciia cac hd chian nudi bo sira, Vinamilk con tryc tiép dau tu 5
trang trai kiéu mau véi quy mo coéng nghiép hién dai tai Nghé An, Thanh Hoa, Tuyén Quang, Binh
Dinh, Lam Déng.

Hién bot sita cac loai chu yéu nhdp khau tir nudc ngoai do 3 nha cung cip chinh gé)m' Hoogwegt,
Newzealand Milk Products, Olam International Ltd. Riéng nguyén li¢u sita tuoi chu yéu la nhap trong
nude do trung tim giéng bo sita Tuyén Quang va cac hd chin nudi trong ca nude cung cap.

Puong: Cong ty Thuc pham cong nghé Tp.HCM, Cong ty Puong Bién Hoa, Cty LD Mia duong
Ngh¢ An, Cty Mia duong Bourbon — Tay Ninh, Olam International Ltd., Itochu Corporation ( 100%
nguyén liéu ndi dia). Thiéc céc loai: Titan Steel Co, Cong ty Perstima Binh duong ( 7,6% nhap khéu).
Trang thiét bi phuc vu san xuét

Hién nay Vinamilk s¢ hitu nhirng day chuyén san xuét hién dai nhét tai Viét Nam. Vinamilk ciing da
thay thé cong ngh¢ “gd’ > bang cong nghé “théi khi” hién dai hon, cong ‘nghé tiét trung nhanh nhiét do
cao dé san xuat sira tuot tiét trung. Toan bo day chuyén may moc thlet bi cua Cong ty déu duya trén
cong nghé tién tién ctia cac nudce trén thé gidi. Cac day chuyén san xut chinh gém:

Day chuyén sita ddc co dudng: cong suat 260 triéu hop/nam. Cong ty dang c6 ké hoach nang cip dé
nang cong suét 1én hon 290 tridu hop/ndm. Day chuyén sira tuoi tiét tring — Yomilk — nudc trai cly —
stta dau nanh:cong suat 237 triéu lit/naim. Cong ty dang c6 ké hoach dau tu thém mot sé may rot dé
nang kha niang khai thac. Day chuyén sita chua: cong suat khoang 56 tridu lit/nam. Cong ty dang c6
ké hoach nang cip cho cac day chuyén tai nha may Can Tho, Sai Gon, Nghé An. Day chuyén sita bot
— bot dinh dudng: cong suat khoang 18 nghin tan/nam.

Day chuyén sita chua men song Probi vao san xudt voi cong suat 3,5 triéu lit/nam, day 14 loai men
Probiotics, c6 tac dung tong hop cac vitamin nhoém B, ting cudng strc dé khang, cai thién tiéu hoa va
phong ngira cac bénh duong rudt. Cac san pham sita tuoi 100% Vinamilk dugc san xuét trén day
chuyén tiét trung khép kin dugc xem la hién dai bac nhat hién nay, dap ung nhimg ti€u chuén chat
luong khat khe nhat. Cac nha may san xuat ciia Vinamilk dang 4p dung hé thong quan ly chat lugng
theo tiéu chuan ISO 9001:2008 va hé théng dam bao An toan vé sinh thyc pham theo tiéu chuan
HACCP.

5. Vi thé cing nh6m khich hang tiém ning

Trung binh mdi ngay Vinamilk san xuét va dua ra thi truong tir 9-10 triu san pham véi doanh sd
hang ngay dat 62-63 ty dong. Cac san pham ciia Vinamilk chiém khoang 39% thi phén, trong d6 co
cau thi phan nhu sau: sita ddc chiém khoang 75%, stta tuoi 53% (tinh trén 36 thanh phd), sita chua
cac loai 90% va sira bot 25% (tinh trén 6 thanh phé 16m). Theo nghién ctru moi day cua Euromonitor
(héng chuyén nghién ctru Ve thi truong va nguoi tiéu dung) cho biét, thi trudng sita cia Viét Nam tap
trung vao mot sd “dai gia”, nhu Vinamilk (chiém 39% thi phan), Dutch Lady (24%), cic san pham
stra bt nhép khéu (22%), 15% con lai thudc cac hang ndi dia: Anco Milk, Hanoimilk, Mdc Chau,
Hancofood, Nutifood,..

Véi hé thong phan ph01 rong khap cing thuong hi¢u da dugc ngudi tiéu dung Viét Nam biét dén nén
Cong ty van tiép tuc ddy manh khai thac thi truong trong nudc, noi chiém khoang 80% doanh thu
trong vong 3 nam tai chinh vira qua. D4i véi thi truong xuat khau noi chiém khoang 20% doanh thu
con lai Cong ty tiép tuc ddy manh khai thac cac thi trudng ban hang truyén thong nhu: Australia,
Cambodia (sira dac, stta chua an), Iraq (bdt dinh dudng), Kuwait (stra bdt), Maldives, Philippines (stra
dic), Suriname, UAE (sita bot) va My. Phan loai cac thi trudng cha yéu theo ving nhu sau:
6. Poi thit canh tranh true tiép
Hién nay ngudn sita nguyén liéu trong nudc chi dap tng duoc mot phan nhod nhu cau dé san xuét cac
loai sira dic, stra tuoi va sita chua, con nguyén li€u dé san xudt sira bot phai nhap khau 100%. Cac san
pham sira bot do cac doanh nghiép trong nudc san xuat déu tir ngudn sita bot nguyén liéu nhap ngoai.
4




Theo diéu tra ciia Cong ty stra Viét Nam thi hién nay Cong ty chiém khoang 39% thi phan stra trong
nuodc. Hién Cong ty co phan stta TH voi sy hd trg tir ngan hang TMCP Bic A, di bat dau trién khai
xay dung nha may ché bién sira tuol Vol cong sudt 500 triéu lit sira/ndm, tri gia 148 triéu USD. TH
Milk s& bit dau di vao san xuét tir ndm 2011 s& 1a d6i thi canh tranh 16n cia VNM sau nam 2012.

Biéu dd: Thi phan ciia mdt s6 hing sira 16m trén thi trudng sira bt trong nudéc

o Thi phan sita bdt trong nudc

@ Vinamilk

12.6% m Abbott

O Mead johnson

O FrieslandCampina
26.8% B Dumex
@ Nestle

W Aria

14%

0O Nutifood

7. Rii ro kinh doanh

Rui ro chit luong san pham: Sy kién Melamine vao nhiing thang cubi nim 2008, mot sé cong ty sira
nho di bi phat hién nhap khau sita Trung Qudc co chira Melamine nén di phai giam san luong san
xut va sa thai cong nhan do ngudi tiéu dung trong nudc tay chay cac san pham sita ctia cac don vi
nay va cac dbi tac nude ngoai huy bo hop dong.

Rui ro bién dong gia nguyén liéu nhap khau va ty gid hdi doai: Trong giai doan 2009-2010, gia
nguyén lidéu nhap khau c6 sy bién dong manh khién Vinamilk gip kho khan. Vi nguyén liéu sira bot
cho san xuét chil yéu 1a nhap khau nén viéc ting gia nguyén vat liéu tir nha cung cip ciing nhu viéc
bién dong ty gia hbi doai trong nam 2010 ciing khién Vinamilk bi chiu tac dong khong nho.

Rui ro tir cac dbi thu tiém niang gia nhap nganh: Tai Viét Nam, Vinamilk 14 cong ty sira ndi dia luén
duy tri dwoc vi tri s6 1 tir trude téi nay. Tai Trung Qudc, cac cong ty sita dung dau dang 1a dbi twong
thau tom ctia cac tap doan sita da qudc gia; con tai Thai Lan, cong ty sita ndi dia 1on nhit 1a Thaidairy
Industry Co (chiém gan 10% thi phan) chi ding thir 4 sau 3 hing sita nudc ngoai. C6 thé thay, kich
ban twong tu c6 thé xay ra tai Viét Nam trong nhiing nam t&i khi quy mo thi truong dii 16n va tré nén
hap dan hon ddi véi cac tap doan sita ngoai.

8. Cac chi tiéu va hé sb tai chinh co ban
8.1 Céc chi tiéu danh gia hi¢u qua
Béang 1 : Panh gia kha niang thanh toan va hiéu qua kinh doanh

Kha niing thanh todn
Haé sb thanh toan hién hanh 3.36 3.30 2.19
Hé sb thanh toan nhanh 1.49 2.46 1.33
Hiéu quéa kinh doanh
ROE 2627% | 35.84% 45.27%
ROA 21.27% | 28.25% 33.47%
ROR 1520% | 22.36% 22.74%
Kha nang thanh toan

Céc chi tiéu danh gid kha nang thanh toan cua VNM trong giai doan nam tir ndm 2008 -> ndm 2010
¢6 chiéu hudng giam dan cho théy hi¢u qua st dung vbn cua DN chua that hiéu qua cho viéc hoan
thanh muc tiéu tang truong theo ké hoach dé ra. Mot phan do cong ty ting cac khoan vay ng mo rong
cac nha may san xuat. Tuy nhién chi s6 niy vin nim ¢ mic an toan cao.




Panh gia hiéu qua kinh doanh

Chi s6 ROE ctia VNM ting dan qua cdc nim tir nam 2008 va ndm 2010 lan luot 1a 26.27% va
45.27%. Con s6 nay cho thay VNM da c6 hi¢u qua cao va phat trién vuot bac ké tir nam 2008 tro di.
Nam 2010 dé danh dau bude tién manh cua doanh nghiép, giip doanh nghiép tr¢ thanh cong ty lam
an ¢6 hiéu qua von cao.

Cac chi s6 ROA, ROR c6 xu huéng ting dan tir 2009 va nim 2010, nén kha nang sé tiép tuc duy tri
da tang trudng cao trong nam 2011.

8.2 Cac hé s6 tai chinh co ban

- Co ciu von:

No¢' / VCSH 0.24 0.27 0.35
No / Tong tai sin 0.19 0.21 0.26

Xu huéng str dung no cia VNM tang dan qua cac nam cho thdy VNM tiép tuc dau tu mé rong quy
mo san Xuat g6p phan tao ra budc dot pha vé doanh thu loi nhuan trong thoi gian toi1. Viée su dung
ngudn von c6 hiéu qua khong chi giup VNM ting trudng manh m& ma con gop phan giam thiéu rui ro
trong kinh doanh.

- Nang luc hoat dong:
Vong quay hang tén kho 4.69 8.32 6.97
Vong quay ciac KPT 12.70 14.13 14.16

Vong quay hang ton kho cia VNM c6 xu hudng giam dan trong giai doan tir nim 2009 -> nim 2010
1an luot tir 8.32 -> 6.97 lan. Vong quay cac khoan phai thu c¢6 xu ting din qua cac nim tir 12.70 lan
nam 2008 1én 14.16 1an nam 2010. Viéc vong quay cac khoan phai thu tang ching t6 s6 tién cua
doanh nghiép bi chiém dung ngay cang it di, luong tién mat s& ngdy cang tang, giup DN chu dong
duge ngudn vbn cho hoat dong san xuat, giam thiéu viéc di vay vén ngan hang trong bdi canh mat
bang 13i suat cho vay chwa c6 ddu hiéu ha nhiét ngay ca trong nim 2011 nay.

8.3 Phin tich quy mé va ting trwéng doanh thu, lgi nhuin
VNM c6 toc @9 ting trudng kha nhanh qua cic nim:

e Tdc df ting tong tai san 43.25% nam 2009 va 27.67% ndm 2010 so véi cung ky. Toc df ting
von chu s hitu cling rat cao tir 39.49% nam 2009 va 19.75% nam 2010 so véi cung ky.

o Téc do tang trudng cua tai san c¢b dinh nam 2010 ting 31.64 % so v&i cung ky cho thay cho
thay kha ndng hap thu va dau tu cua cong ty 1a hi¢u qua.

e Tbc do ting truong doanh thu thuan cua Cong ty ciing kha 4n tuong, nim 2010 doanh thu
thuan cia VNM dat hon 15,845 nghin ty dong tang 48.78 % so voi cung ky. Pong gop vao co
c4u doanh thu chii yéu van 1a doanh thu tir trong nudc. Chi riéng 9 thang diu nim tong doanh
thu noi dia da dat 10,385 nghin ty dong tang 51,06% so véi cung ky tuong tng 6,875 nghin ty
dong. Doanh thu xuat khau 9 thang dau nam dat 1,301 nghin ty dong, ting 45,95% so véi
cung ky.

e Tdc d6 tang truong loi nhuan cia VNM kha 4n twong dic biét trong nam 2009 di ting trudng
t6i 90.26% so voi ndam 2008. Bude sang nam 2010, mot nam diy kho khin thach thirc khong
chi VNM ma cac DN cung nganh do tac dong tir cudc khing hoang kinh té toan cau, kinh té
trong nudc ting truong cham lai, mit bang 13i suat cho vay tiép tuc duy tri & mirc cao gay khoé
khin cho hoat dong dau tu cia DN. Tuy nhién, trong bdi canh day khé khin viéc VNM tiép
tuc gat hai dugc nhiéu thanh cong thong qua két qua kinh doanh nim 2010 khi LNST dat hon
3,602 nghin ty dong ting 51.29 % so véi cing ky.




e Nhén xét

Céc chi tiéu tai chinh vé quy mo von va tai san cho thdy VNM la cong ty c6 toc do ting
trudng nhanh va c6 kha nang hap thu von tét. Di€u nay cho thay tinh hiéu qua cua doanh
nghi¢p cao va hoan toan c6 kha nang tiép tuc tang truéng trong nhirng ndm 2011 va cac nam

tiép theo.

Bang 2 : Mt s6 chi tiéu quy mé tai san

Téng tai sin 5,885,096,000,000 | 8,430,183,000,000 43.25% | 10,763,193,694,225 | 8,430,183,000,000 27.67%
Tai san ngéin han | 3,160,210,000,000 | 5,050,275,000,000 59.81% | 5,804,397,860,378 | 5,050,275,000,000 14.93%
Tai sdn dai han 2,724,886,000,000 3,379,908,000,000 24.04% | 4,958,795,833,847 3,379,908,000,000 46.71%
Tai san cb dinh 1,804,745,000,000 | 2,322,964,000,000 28.71% | 3,058,038,713,598 | 2,322,964,000,000 31.64%
No phiéi tra 1,121,759,000,000 | 1,785,571,000,000 59.18% | 2,806,246,599,680 | 1,785,571,000,000 57.16%
No ngin han 939,887,000,000 | 1,529,334,000,000 62.71% | 2,646,542,781,874 | 1,529,334,000,000 73.05%
No dai han 181,872,000,000 256,237,000,000 40.89% 159,703,817,806 256,237,000,000 -37.67%
Vén chii s¢' hiru 4,763,337,000,000 | 6,644,612,000,000 39.49% | 7,956,947,094,545 | 6,644,612,000,000 19.75%
Vén didu 18 1,752,757,000,000 | 3,512,653,000,000 | 100.41% | 3,530,721,200,000 | 3,512,653,000,000 0.51%
Hing ton kho 1,755,360,000,000 | 1,280,775,000,000 -27.04% | 2,272,650,052,063 | 1,280,775,000,000 77.44%
Doanh thu thudn | 8,235,593,000,000 | 10,649,993,000,000 29.32% | 15,845,154,669,949 | 10,649,993,000,000 48.78%
Lei nhuén sau

thué 1,251,554,000,000 | 2,381,145,000,000 90.26% | 3,602,495,090,423 | 2,381,145,000,000 51.29%
EPS 7,140 6,778 -5% 10,205 6,778 50.56%

9. So sanh véi cic DN sira trén thé giéi va du bao téc d9 ting trwéng nganh

Bang 3: So sanh mot s chi tiéu tai chinh 4 quy gan nhat ciia mot sé6 DN sira thé giéi nam 2010

1 | ABBOTT LABORATORIES.CO American 15.91 11.96 22.11
2 | MELJI DAIRIES. CO Japan 15.91 4.24 5.96
3 | AUSNUTRIA DAIRY. CO HongKong 12.36 30.6 30.62
4 | DAIRY CREST GRP.CO England 10.10 5.96 19.93
5 | UNIBEL SA.CO France 6.62 11.6 15.80
6 | NAMYANG DAIRY.CO Korea 7.21 8.75 9.23
7 | WARRNAM BOOL CHEE.CO Australia 16.85 6.9 8.86
8 | GLANBIA PLC.CO IRELAND 8.00 11.19 48.12
9 | DUTYLADY MILK INDUSTRY BHD.CO Malaixia 16.3 33.10 33.71
10 | ALASKA MILK CORP.CO Philippines 6.47 36.73 36.92
11 | CENTRALE LAITIER.CO Moroco 18.92 29.27 36.34
Trung binh 12.24 17.3 24.33

Nguén: Bloomberg, Reuters, APS tong hop




Trén san HNX hién chi ¢c6 mét cong ty dang cung cap cac san pham sita gibng VNM v&i mi ¢b phiéu
1a HNM (Cong ty cb phan sita Ha Noi). Tuy nhién, vi cong ty nay c6 quy mo kha nho so v6i VNM,
nén chung t61 da so sanh VNM véi mét s6 cong ty san xudt va ché bién sira trén thé gidi véi cling quy

mo von tuong duong.

Chi s6 P/E va ROE ciia VNM hién tai lan lugt 1a 8.96 va 45.27 %. Qua bang so sanh trén cho thy,
hién chi sb P/E cia VNM so véi cac cong ty so sanh trong bang phan tich hién ¢ murc kha hép dan so
v61 mirc P/E trung binh nganh sira thé gidi hién dang ¢ muc 12.24. Vi viée ludn duy tri téc do ting
trudng cao qua nhiéu nim lién tiép cung véi vi thé dugc cung cb kha vimg chic so voi cac dbi thu
canh tranh trong nudc, Vinamilk hira hen sé tiép tuc s& 1a con chim d4u nganh trong nganh sita Viét

Nam.

Bang 4: chi tiéu toc dd ting truéng nganh sira Viét Nam

PVT: Ti’ dé‘ni

Long-life liquid milk (unflavored)-

Sira nhan tho 3,545 3,824 4,108 4,397 4,688 14%
2 | Powdered milk (Sira bjt) 2,073 2,213 2,359 2,511 2,669 7%
Fresh liquid milk (flavored)
3 | -Sira twoi 1,403 1,575 1,761 1,963 2,181 15%
Long-life liquid milk (flavored)-Sira
nhin tho 427 473 521 571 624 12%
5 | Concentrated milk (Sira diic) 299 315 331 348 365 5%
Fresh liquid milk (unflavored)
6 | -Sira twoi 96 101 107 113 119 7%

Nguén: Datamonitor, APS téng hop va dir bdo

10. Phan tich SWOT

Piém manh

> Ban linh dao va diéu hanh Céng ty 1a nhiing
ngudi c¢6 kha ning quan Iy tt, va trinh do
chuyén mon cao.

» Thuong hi¢u Vinamilk 1a thuong hi¢u quen
thugc va dugc nguoi ti€u dung Viét Nam tin
tuong st dung 34 nim qua. V&i chat luong va
san pham ludn duogc nguoi tiéu ding danh gia
cao, Vinamilk dang dan ty khang dinh duogc
minh khong chi ¢ thi truong trong nudc ma
ngay ca thi truong qudc té.

> Pa phéan san pham dugc san xut tai 10 nha
may phan bo déu trén ca nudc, véi tong cong
suét khoang 570,406 tan sita moi nam. Do vay,
v6i hon 240 nha phan phdi cung véi hon
140,000 diém ban hang da tao diéu kién thuan
loi dé Cong ty dua dugc san pham toi tay ngudi
tiéu dung voi thoi gian nhanh nhat.

Co hoi
> Su phat trién ctia nganh sita ludn di lién véi sy
phat trién ctuia nén kinh té. Nén kinh té Viét
Nam trong nhitng ndm qua luén duy tri toc do

>

>

>

>

Pié¢m yéu
Nguyén liéu dau vao cua nganh sita bao gdm
sita bot va sira tuoi, trong khi sita bot gan nhur
phai nhap khau hoan toan thi sita tuoi chi dap
tmg dugc khoang 28% tong nhu ciu san xuat
cua cic nha may ché bién sita. Do do, viéc
bién dong ty gia s& anh huong tryuc tiép téi két
qua hoat dong kinh doanh cua doanh nghiép.
Bén canh d6 viéc canh tranh voi cac déi thu
trong cling nganh dang dan trd 1én quyét liét,
cling phan nao anh hudng téi két qua kinh
doanh ctuia doanh nghiép.
Hién nha nuwéc dang nam giit 47,6%, khbi
ngoai dang s6 hitu 46% co phan cia
Vinamilk, chi con 6,4% nam trong tay céc
thanh vién hoi dong quan tri, ngudi lao dong
va nha dau tu bén ngoai. S6 luong 6,4% nay
cling it dugc giao dich, nén hi¢én tai thanh
khodan cuia Vinamilk hién dang kha thap

Thach thuc

Do nguyén liéu chii yéu 1a nhap khau tir nudc

ngoai nén Cong ty cling chiu su tac dong cua

su bién dong gia nguyén vat liéu. Bién dong
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tang truong cao va 6n dinh. Pay 14 co hoi phat ty gia trong thoi gian gin diy ciing khién

trién manh m& hon nita cho nganh sita trong Cong ty bi chiu tdc dong khong nho.

thoi gian t61. » Canh tranh trong mang thi truong sira bot
» Viéc Viét Nam gia nhép cac to chuc kinh té dang dién ra rat gay git. Mic du gia sita ngoai

khu vuc va thé gidi s€ mé ra nhiéu co hoi lién tuc ting 5-7% tir dau nam 2010 nhung

cho su phat trién cho Cong ty. nguoi tiéu dung van chudng sira ngoai hon

stra ndi, do do kha nang ting doanh thu tur
mang slta bot cua cong ty trong nudc khong
cao nhu cic san pham khic. Hoat dong
Marketing ctia cong ty cha yéu tap trung &
mién Nam, trong khi Mién Bic, chiém t&i 2/3
dan sb ca nudc lai chua duoc cong ty dau tu
manh cho cac hoat dong Marketing, diéu nay
c6 thé din dén viéc cong Vinamilk mat dan
thi truong vao tay cac ddi thu canh tranh cia
minh nhu Dutch Lady, Abbott,...

» Dinh huéng phat trién nganh cong nghiép
ché bién sita dén ndm 2015, ca nudc phan
dau dat 1,9 ty lit quy sita tuoi, wéc tinh
trung binh 21 lit/nguoi/nam, dap tmg 35%
nhu ciu nguoi tiéu dung. Dén nam 2025 1a
3,4 ty lit quy stta tuoi, trung binh 34
lit/ngudi/ndm. Do vdy tiém nang ting
truong vé doanh thu va lgi nhuin cua
Cong ty trong dai han con rét 16n.

11. Xuc tien dau tu ra nwéc ngoai va tiep tuc trién khai cac du 4n dau tu trong nuéc.

Vinamilk cho biét da dugc Bo Ké Hoach — Pau Tu cip gidy phép dé dau tu ra nudc ngoai, cu thé 1a
mua b phan cta Cong ty Miraka Limited tai New Zealand. Thoi gian dau, Vinamilk s& mua 19,3%
c¢d phan cua cong ty Miraka (179 ty dong), va sau nay s& xem xét dé nang vén dau tu 1én. Cong ty
Miraka hién dang dau tu du 4n nha may ché bién sira chét luong cao tai trung tam dao béic ctia New
Zealand.Nha may s€ thu mua sira tuoi tr cac néng dén tai viung Taupo va san Xuét cac san pham sira
chat lugng cao ban ra thi truong qudc té. Nha may c6 cong suat thiét ké 1a 32.000 tan bot sita mot
nam, voi tong von dau tu 1a 121 tridu d6 la New Zealand, twong duong voi 1.623 ti dong Viét Nam,
s€ hoat dong vao thang 8 nam sau. Pay la du an dau tu ra nudc ngoai déu tién cta Vinamilk. Hién tai,
hoat dong xuét khau dem vé doanh sd khoang 80 tri¢u d6 la My mdi nim cho Vinamilk. Cac thi
truong xuat khau chinh ctia Vinamilk 1a Trung Péng, Campuchia, Philippines, va Uc.

Véi 3 nha méy sira c6 tong von dau tu gan 270 triéu USD s& di vao hoat dong trong 2 niam téi, thi
phan ciia Cong ty cd phan Sita Viét Nam (Vinamilk) s& c6 nhiéu thay d6i. Ba dy 4n ma Vinamilk
dang day nhanh tién do dé kip van hanh trong giai doan 2011-2012 gém: nha may san xuat sira nudc
cong suat 800 tridu lit/ndm tai khu cong nghiép My Phudc (Binh Duong), voi Vén dau tu 120 triéu
USD; nha may ché bién sita bot tai khu cong nghiép Viét Nam - Singapore, vbn dau tu 120 triéu
USD, cong suat 52.000 tin/ndm; nha méay san xuét sira tuoi, sita chua tai khu cong nghiép Hoa Khanh
(Pa Nang), von dau tu 23 triéu USD.

Theo ké hoach, thang 8/2011, Vinamilk s& dwa nha may tai Pa Nang vao hoat dong va téi cudi nim
2012, nha may sita nudc ( giai doan I, voi ning luc san xuat 400 triéu lit/nam ) va nha may sira bot sé
di vao hoat dong. Ba nha may mdi cua Vinamilk duge ky vong s€ giap Cong ty co the dat doanh thu
1 ty USD vao nam 2012. Vi¢c dua lién tlep 3 nha may sira méi dau tu, deu c6 cong sudt 1on vao hoat
dong sau mot thoi gian dai khong co dau tu 16n cho thdy, nha san xuét sita hang dau Viét Nam da
nhan théy gia tri cua linh vuc kinh doanh chinh.

Ngoai cac san pham sita, Vinamilk con timg dau tu san xuat bia va ca phé hoa tan. Nha may bia do
Vinamilk lién doanh cung tap doan bia SAB Miller dat tai Binh Duong c6 cong suit ban dau 50 triéu
lit/nam da dugc khanh thanh vao thang 3/2007. Tuy nhién, linh vuc nay duong nhu khong phai 1a s&
truong ciia Vinamilk, boi kho ¢ thé tan dung hé thong phan phdi sita hién c6 dé ban bia. D6 1a chua
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ké, SAB Miller vé6i thuong hiéu méi Zorok con xa la voi thi truong bia Viét Nam. Vi thé, dau nim
2009, Vinamilk di chuyén nhuong cd phan cua minh trong lién doanh nha may bia nay cho dbi tac
nude ngoai. Vi san xudt ca phé hoa tan, sau 5 nam phat trién, Vinamilk da phai chuyén nhuwong nha
may (dit tai Binh Duong) cho Cong ty ¢d phan Trung Nguyén. Viéc Vinamilk rat khoi cac du 4n bia
va ca phé hoa tan cho thdy, khong dé gi “véi tay” sang cac linh vire méi la, néu khong don sire luc va
chat xam. Nhat 13 khi linh vuc san xuét, kinh doanh sita n6i chung van con rdt ménh mong va dang

duoc nhidu doanh nghiép d6 b thoi gian qua.

12. Dy phéng két qua kinh doanh, va phwong phép dinh gia

PVT: Triéu dong

Tong tai san 5,425,121 | 5,966,958 | 8,531,062 | 10,763,193 | 15,176,031
Vén chi sé hiru 4315942 | 4,761,913 | 6,638,039 | 7.956,947 | 11,025,039
Doanh thu thuin 6,648,190 | 8,208,035 | 10,605,811 | 15,845,154 | 19,014,000
Loi nhuén sau thué 963,398 | 1,228,204 | 2,375,815 | 3,602,495 | 4,322,400
ROA (%) 17,76% |  20,58% 27,85% 33,47% 39,45%
ROE (%) 22,32% | 25,79% 35,79% 45,27% 49,23%
EPS 5,496 7,007 6,763 10,205 12,240
P/E 16.64 13.05 13.52 8.96 7.47
Gi4 co phiéu ngay 09/02/2011

(Nghin VND) 91.5 91.5 91.5 91.5 91.5

)* Dinh gia c6 phiéu

Str dung 191 nhudn nam 2019 va djnh gia voi cac hé §6 dinh gia tuong QSi than trong thi gia ) phiéu
cia VNM dugc danh gia thap nhat khoang 91,500 dong / cp va cao nhat 1a 113,376 dong, binh quan
gia khoang 104,849 dong.

P/E (8.96 lin) 106.670
P/BV (4.06 lin) 91.500
FCFF 113.376
Binh quéin 104.849

Két luan:

VNM d3 c6 nhitng budc tién tét trong kinh doanh véi bude ting truong kha trong nam 2009. Budc
sang nim 2010, mot nam day kho khin dbi véi cac doanh nghiép hoat dong trong nganh khi phai d6i
mit voi cac thach thirc tir cude khung hoang kinh té toan cau. Tuy nhién, v6i nhimng thanh qua dat
duoc kha 4n tuong trong nam 2010, htra hen s€ dem lai nhitng budc dot pha vé doanh thu va loi
nhudn cho VNM trong nim 2011. V&i muc gia tir 90 -93,000 VND, nha dau tu c6 thé mua dau tu gia
tri cho cong ty VNM va ki vong loi nhuén 20% trong thoi gian téi.
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Bio cao nay dwoce thwe hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau
A Thai Binh Dwong - APEC, bai phan tich chi cé gia tri tham khido, APEC khong chiu bat cir trach
nhiém nao doi véi viéc sir dung tai li€u nay.

A securities

Phat hanh bé&i: Phong Phan Tich - Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh
Dwong - APEC

Hoi Sé Chinh:

Address: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 Ext: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn
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