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Biéu do A - Biéu do gia

Bang 1B: Thong tin cd phiéu
Théng tin ¢6 phiéu 23/02/2009

Gia 73,500
S§ lwong CP dang lwvu 175,275,670
hanh

KL con dwoc phép mua 2,865,183

Gia cao nhéat trong 52 tuan 138,000
G|;a thap nhat trong 52 68,000
tuan

Thay déi gia trong 52 tuan -34.96%

GT Vén héa thi truong

(dng) 12,882,761,745,000

Nguén: Céng ty, HSC

Bang 1C: Cac chi tiéu chinh s
Don vi: triéu dong
Chi tiéu

2007 2008

Téng tai san 5,425,113 5,933,415

Ngubdn vén CSH 4,315,938 4,514,798
Doanh thu 6,648,193 8,208,035
Loi nhuan truéc thué 955,381 1,362,177
Lgi nhuan sau thué 963,448 1,229,570

Nguén: Céng ty, HSC

Bang 1D - Cac chi sé co ban

Chi sb 2007 2008
Kha nang thanh khoan

- Hé sb thanh toan hién thoi 3.4 2.8
- Hé s6 thanh toan nhanh 1.6 1.3
Kha nang sinh loi

- LN bién gop 27.3% 31.7%
- LN bién sau thué 14.5% 15.0%
- ROE 27.3% 27.8%
- ROA 21.3% 21.7%
Hiéu qua hoat dong

- Vong quay khoan phai thu 1.4 12.6
- Vong quay hang tén kho 3.7 3.2
- Vong quay tong tai san 1.5 1.4
- Vong quay vén CSH 1.9 1.9

Nguén: Céng ty, HSC

Nhém Phan tich Nganh thwc pham va
D6 ubng
(84 8) 3 823 3299

_ Mua vao

- Dang giao dijch & mirc dinh gié thdp hon so véi cac Céng ty cung nganh trong khu vire
| va v&iloi nhuén bién co kha nédng sé tdng lén nhiéu trong ndm nay nho gia nguyén liéu
| dau vao thdp, VNM la mét ¢ phiéu khé hdp dan. Co céu doanh thu theo san pham da
1 ¢o nhiéu cai thién vai tiém nédng tang trudng manh cua cac san pham cé loi nhuan
| bign cao hon. Ching téi van duy tri két luan “MUA” déi véi cb phiéu nay.

Trong ndm 2008, nhi*rng hoat ddng kinh doanh then chét van & nhirng ngudn mang lai
lgi nhuan chinh. Co ciu san phém mang lai doanh thu da co cai thién véi viéc phanIén
doanh thu c6 dugc la nhér cac san pham cé kha nang sinh lgi nhiéu hon nhw siva bot,
stra nwéc va siva chua. Nam 2008, stra nwédc chiém khodng 28% tdng doanh thu (so
véi mirc 24% ndm ngodi). Va sira bot cling déng gop xap xi 28% téng doanh thu (ndm
2007, con s nay la 26%) va V2 doanh thu tir stva bot 1a nhd xuét khdu. Cac san phdm
stva chua va kem ciing ddy manh ty trong doanh thu ctia minh tir 11% téng doanh thu
nam 2007 1én 14% t6ng doanh thu nam 2008. Trong khi d¢, sira dac, san phém co loi
nhuan bién thap nhét, chi dong gop 28% doanh thu, gidam 7%. Cac san phdm khac nhw
ca phé, nwéc trai cay, stva dau nanh,... chi chiém 2% téng doanh thu.

Trong nhing ndm t&i, chdng t6i tin rang stra nwéc sé 1a san phdm mang tinh chéat
quyét dinh ddi v&i sw tang trwdng ca doanh thu va loi nhuan do Vinamilk khéng co
y dinh hwéng dén thi trieerng xuat khau va do do, tdc d6 tang trwdng cla siva bot sé
gidm. Hon thé, thi phan sira bot trong nwéc clia cdng ty ciing khé ¢6 kha nang tang
manh do c6 rat nhiéu hang siva nwéc ngoai dang c6 mat trén thj trudng.

Xét vé& ngudn cung nguyén liéu hién tai, cac nha cung cép chinh ctia VNM Ia Fonterra
(New Zealand) va Hoogwegt (Ha Lan). Cong ty thuwéorng ky hop ddng 1 ndm véi cac nha
cung cép dé mua sira bot va cac nguyén liéu khac. Cudi ndm 2007, VNM da mua dwoc
nguyén liéu dwoc chiét khau Ion so v&i mire gia trén thi trwdng. Va vao cudi thang 10,
tinh trang khiing hoang ctia nganh siva trén thé gi¢i da giup cong ty ky lai dwoc hop
ddng & mirc gia hop ly hon (VNM khéng tiét 16 thong tin cu thé). Vao thoi diém do, gia
stra thd trén thé gi¢i & mirc 2,400-2,800 USD/tan (gia bot sira khong béo giao ngay
chwa tinh phi van chuyén — ngudn: B6 Néng nghiép Hoa Ky) va 2,800-3,400 USD/
tan (gia bot stra nguyén chat giao ngay chwa tinh phi van chuyén — ngudn: B6 Néng
nghiép Hoa Ky), thip hon so v&i gia dwoc thdéa thuan trong hop ddng nam 2007.

Nam ngoai, nguyen liéu nhap khau chiém khoang 80% téng chi phi nguyén vat liéu
trong khi d6 nguén sra twoi nguyén liéu do trong nwéc cung cép chi chiém 20% con
lai. Do d6 v&i hop ddng nhap khdu nguyén liéu gia thap hon, ching t6i tin rang tong
chi phi nguyén liéu nam 2009 sé gidm tir 18-20%. Nh& vay, lgi nhuan bién gép nam
2009 sé vao khoang 37.5% so v&i mirc 32% nam 2008.

Cac san pham
khac 2%

stba chuava kem
14% - 5
Siva déac 28%

Sirabot 28%

Siva twoi 28%

Nguén - Céng ty
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Thitrwong  Vén héa

chirng thi trwong  P/E 2008 P/E 2009F EPS 2008 EPS 2009F

khoan (triéu USD) (BE1)) (CE1)
Dutch Lady (Malaysia) Bhd Malaysia 171 13.9 11.9 0.2 0.22
Nestle (Malaysia) Bhd Malaysia 1,791 20.2 18.7 0.35 0.41
Fraser & Neave Singapore 2,567 8.9 9.7 0.18 0.19
China Mengniu Dairy Company Ltd  Hdng Kéng 2,292 *) 23.2 0.1 0.06
Meiji Dairies Corporation Nhat 1,504 20.9 22 0.22 0.21
Morinaga Milk Industry Co., Ltd Nhat 832 30.1 23.6 0.11 0.14
Snow Brand Milk Products Nhat 955 13 111 0.24 0.28
Maeil Dairy Industry Han Quéc 113 1 9 0.77 0.94
NamYang Dairy Products Co. Han Quéc 234 6.6 NA 49.24 NA
Nestle India Limited An Do 2,918 26.5 22.3 1.14 1.36
Trung Binh 14,193 14.8 16.1 4.78 0.38
Vinamilk Viét Nam 812 11.5 9.4 0.4 0.48

Nguén: Bloomberg
(*) EPS ctia China Mengniu Dairy Company Limited vao nam 2008 la sé &m

Tuy nhién, k& tir héi thang 10 nam 2008 dén nay, do nhu cau sut gidm, gia bot siva trén thé gi¢i gidam dén 20%. Diéu nay
sé khién cho gia clia cac sdn pham tir sira trén thé gidi gidm theo va cac nha cung cép san pham ti sira trong nwéc nhw
VNM rét c6 thé phai ha gia ban dé gitr thi phan. B4t cir mot sy gidm gia ban nao ciing sé lay di mat phan lgi nhuan bién
gop tang thém. Nhwng cé 18 gia cac san pham tw sira trén thé gidi sé dwoc diéu chinh lai. Do lgi nhuan thap, nhiéu néng
dan da phai tir bd kinh doanh va khi ngudn cung gidm, gia cé thé sé dwoc phuc hdi trong 6 thang cubi nam.

Hon thé niva, B& Nong nghiép va Phat trién Nong thon (MARD) gan day da dé nghi Chinh pha ting thué nhap khau 15 mét
hang tir stra. Chéng han, thué nhap khau cuta sira va kem chwa c6 déc, chwa pha thém duong hodc chat ngot khac dwoc
dé xuét tdng I&n 18% tir 5% va thué nhap khau cla siva va kem da co6 déc hodc da pha thém dwdng hodc chét ngot khac
duoc dé xuat tang lén 10-34% tir thué suat hién tai chi 3-7%.

Nganh stra hién dwoc xem la mét trong nhivng nganh cé lgi nhuan cao nhat cia nén kinh té. Va Chinh pha dang ¢6 gang
dwa ra nhirng hang rao bao vé nganh sira trong nwéc va nguwdi ndng dan, nhivng ngwdi da phai chiu thiét hai nhiéu tir dot
rét gia vira qua. Va tat nhién, day ciing 1a cach Chinh phu c6 thé cai thién thém ngan sach ctia minh.

Néu biéu thué suat méi dwoc chinh pha chap thuan thi mot mat né sé anh hudng dén lgi nhuan bién cla cac céng ty san
xuét stva trong nwéc, nhwng mot mat sé tao ra loi thé canh tranh vé gia clia cac sén pham san xuét ndi dia so véi san pham
ngoai nhap. Trwdc day vao thang 8 ndm 2007, thué suat nhap khau cta tat ca cac sé&n pham siva da dwoc diéu chinh gidm
50% trong mot nd lwe nham gidm chi phi sén xuét cla cac doanh nghiép ché bién siva trong nwéc. Néu dé xuét méi nay
cla B6 Nong nghiép va Phat trién Noéng thén dwoc thwe hién thi chung téi dw bao Igi nhuan bién gép ctia VNM trong nam
2009 sé vao khoang 34% (tang so v&i 32% ctia nam 2008).

Gia cb phiéu VNM dang & mirc hop ly hon cac cd phiéu nganh sira & chau A. V&i P/E twong lai chi 8.5 1an, cb phiéu nay
dang giao dich & murc thadp hon 47% so vé&i trung binh P/E cac cd phiéu nganh sira chau A. Va so véi ¢ phiéu cac cong
ty stra & cac thj trwéng mai ndi & chau A thi VNM dang ré hon 55%. Sy chénh léch nay theo ching téi 1a khéng cong bang
néu tinh dén tiém nang ting trwdng cla thj tredng siva Viét Nam véi ddc diém 14 thi trudng dang & giai doan sém va mie
tiéu thu stra binh quan dau ngudi con rat thap. Ching téi cho rang tbc d6 ting trwdng clia nganh sira Viét Nam sé vuot
xa cac qubc gia khac trong khu vuc.
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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