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Ngay niém yét 1an dau: 19/01/2006
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Thanh lap: Tién than 1a Cong ty ca phé, sita mién Nam thanh lap tr 1976.
Thong qua mua lai cac nha may, cdng ty stra nhd, quy md cong ty lién tuc dwoc
mé& réng. Cong ty chinh thirc chuyén doi thanh cong ty C phan tir 12/2003 voi
phan vén Nha nuéc la 50,01%. VNM niém yét trén HOSE tir dAu 2006 va hién
nam trong top 10 cdng ty ¢ gia tri vdn hda Ién nhéat th trudng.

e Hoat dong: San phdm kinh doanh chu lyc 1a sira bot (29% doanh thu), siva
dac (29%) va sira nudc (27%), stra chua (13%). Cac san pham mang nhan
hiéu vinamilk déu d& quen thudc véi ngudi tiéu dung Viét Nam nhiéu ndm qua.

Vi thé va thi trwdng: VNM Ia nha sén xuét siva hang dau Hién VNM c6 9 nha may
sia va 1 nha may ca phé & VIt Nam voi cong suét thiét ké _khoang 504.000
tAn/nam, cong thém mang Iudi 220 nha phén phéi véi 125.000 diém ban hang trén
khap 64 tinh thanh. VNM hién chiém khoang 37% thj phan tinh chung cho c4c san
pham slra trong nwc, noi dem lai trén 80% doanh thu cho cong ty. Tinh riéng thi
phan slra nudc khoang 45%, siva chua &n va stra dac hon 85%. Mot s6 thi trwdng
xuét kh3u chti yéu 1a Iric, Co oét, UAE, Man di vo, Uc, My, Campuchia, Philippin.

Po6i tac: VNM cé quan hé 1au bén vé&i cac nha cung cép 16n nhu: Fonterra
(SEA) Pte Ltd, Hoogwegt International BV (bot sira), Perstima Binh
Dwong, TetraPak Indochina (thiét bi) va cac ndng trai stra trong nwéc.

Co cau cb dong: tai thdi diém 24/02/2009, co ciu chil s& hivu clia VNM nhu sau:

S¢& hivu % s& hivu
S6& hiru Nha nuwéc 47,60%
S6é hitu Nha dau tw nuéc ngoai 44,43%
Khéac 7,97%
C6 déng I6n

Deutsche Rank Aktienaesellschaf & Deutshce Asset Management (Asia) | 5 50%
DEUTSCHE BANK AG | ONDON | 4 96%

Doanh thu thuan 8.208.982 6.648.193 6.619.102
Lei nhuan gop 2.598.013 1.812.421 1.606.470
Loi nhuan thuan tw HDKD 1.315.090 865.427 628.438
Loi nhuan trwéc thué 1.371.313 955.381 734.470
Loi nhuan sau thué 1.250.120 963.448 731.585
Tai san ngén han 3.187.605 3.172.434 1.996.391
TSCP va XDCB dé dang 1.936.923 1.646.962 1.071.980
B4t dong san dau tw 27.489 - -
Céac khoan dau tw dai han 570.657 401.018 422771
Tai san dai han khac 244.285 204.703 118.261
Téng tai san 5.966.959 5.425.117 3.609.403
No ngén han 972.502 933.357 785.525
No dai han 181.930 139.873 89.140
Vén chi s& hiru (VCSH) 4.761.913 4.315.937 2.734.738
Loi ich c¢b dong thidu sb 50.614 35.950 -
Téng ngudn vén 5.966.959 5.425.117 3.609.403
Tang trwdng
Doanh thu thuan (%) 23.48 0,44 17,39
Lei nhuan thuan (%) 29.75 31,69 20,83
Vén chi s& hivu (%) 9.42 57,82 21,71
Téng tai san (%) 9.99 50,31 -7,40
Lgi nhuan gop bién (%) 31.65 27,26 24,27
Loi nhuan thuan bién (%) 15.23 14,49 11,05
ROA (%) 21.95 21,33 19,49
ROE (%) 27.43 27,33 29,37
EPS co ban (ddng) 7.132 - -
Ty lé TT hién hanh (x) 3,28 3,40 2,54
Téng no/VCSH (x) 0,24 0,25 0,32

Dé biét thém théng tin chi tiét vé ma cé phiéu nay. vui long truy cép trang web
Ezsearch clda chung téi tai dja chi http://ezsearch.fpts.com.vn

GT vén hoa TT (ty VND)  14.986,07  Gia hién tai (VND) 85.500
KLGD bg 30 ngay (CP) 86.831 Gia cao nhat 52 tuan 133000
SLCPdangluuhénh (tiéuCP) 175,28 Giathdp nhdt52tudn  68.000
Vén diéu |é (ty VND) 1.753  P/E 4 quy gan nhéat(x) 11,99
EPS diéu chinh (VND) 7.132  P/B (%) 3,15
Lai cb tire (%) 3,39 S& hiru nwéc ngoai(%) 44,52
M3 chirng khoan (*) HNM SCD (*) KDC
GT vén hoa TT (ty VND) 99,89 113,60 1.458,12
P/E 4 quy gan nhét (x) -2,76 4,45 10,18
P/B (x) 0,77 0,90 0,64
Lai cd tuc (%) - 8,96 6,92
ROA (%) -15,57 15,63 4,57
ROE (%) -24,83 20,56 5,99
EPS diéu chinh (ddng) -3.943 3.011 2.555
LN g6p bién (%) 18,51 33,74 25,21
LN thuan bién (%) -10,78 9,39 9,95
Ty 18 TT hién hanh (x) 1,09 2,62 2,17
Téng no /VCSH (x) 0,63 0,35 0,36
S& hiru nwéc ngoai (%) 5,40 1,46 31,24

© Nguén: BCTC chuwa kiém toan cda HNM va KDC

« Doanh thu ca ndm 2008 dat hon 8.200 ty ddng, dat mic ting trudng an
twong nhét trong 6 nam. Két qua nay cé dugc do VNM khéng nglrng mé
rong mang lwéi phan phéi, thuc hién cong tac cong bd théng tin kip thoi
tranh anh hwéng clia con bao melamine tw gitba nam 2008.

o Trwdc quy mé vbn Ion trén 1.700 ty ddng, doanh thu ndm 2008 van
khong nglrng tang trwdng véi mirc 23% so v&i ndm 2007. Lgi nhuan
gop bién (31,65%) va lgi nhuan thuan bién (15,23%) déu rat cao so voi
cac doanh nghiép cling nganh, va cac chi sé nay ciing khdng ngirng
tang 1én qua cac ndm. Didu nay cho thdy mac du quy md vdn ciing
nhw pham vi hoat dong cia VNM kha I&n, nhwng tiém nang tang
trwdng van tiép tuc dwoc chirng minh rd nét. Mirc tidu thu sika binh
quan ctia ngwdi Viet Nam van & mirc thap va dang tdng nhanh. Tuy
nhién ngudn nguyén liéu sira twoi trong nwéc maéi chi dap rng duoc
khoang 25% cho nhu cau san xuét, trong d6 VNM thu mua khodng trén
50% (Dutch Lady 25%). Viét Nam vaAn phai nhap khau khoang 75%
nguyén liéu bot stra.

Sau sw kién Melamine, mot s ddi tha ctia VNM gap bét loi (rdi ro an
toan thuc phdm cla nganh sira rat cao). Cung véi mang lwéi phan
phéi trai rong khép ca nudc, day cé thé 1a diéu kién giup VNM mé rong
thi phan néi dia. Mé&c du rdi ro an toan thuc pham rét cao, nhwng voi
ngudn nhap chd yéu tir thi trwérng New Zealand véi quy trinh kiém dinh
chét lwong chat ché, VNM van ching té tinh 6n dinh trong cac san
phdm VNM san xuét ra. Thi trwong xudt khdu ctia VNM chd yéu la
Iraq, tuy nhién tinh én dinh cla thj trwdng nay khéng cao.

Ngoai ra, nha dau tw can chua y t&i mot sé rii ro khac cé thé xay ra dbi
v&i VNM, d6 1a rdi ro ty gia va rdi ro tr dau tw tai chinh. véi 60%
nguyén liéu sira bot nhap ngoai v&i gid quy wéc bing ddng USD, sw
bién dong ty gia trong thdi gian gan day co thé 1a khé khdn ma VNM
phai déi mat. Vi gan 500 ty dau tw tai chinh ngén han ti» nam 2006,
s suy gidm cua thj trwong chirng khoan ciing 1a rdi ro tiém an dbi voi
VNM. Tuy nhién, trong xu hwéng tang ngan han thoi gian qua, viéc
giam thiéu rdi ro t linh vwc nay con tly thudc vao sw linh hoat trong
hoat déng dau tw. Nhin theo mét khia canh khac, cé thé day lai 1a co
héi tao ra lgi nhuan cho VNM.

Chuyén vién phan tich: Pham Tuén Hién - hienpt@fpts.com.vn
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cdo nay dugc cung cp béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6 sin va mang tinh hop
phéap, Tuy nhién, ching t6i khong ddm bao tinh chinh xac hay day du cda cac thong tin nay.

Nha dau tw st dung bao c&o nay can lvu y rang cac nhan dinh trong bao céo nay mang tinh chét cha quan clia chuyén vién phan tich FPTS. Nha dau tw sty
dung bao céo nay ty chju trach nhiém vé quyét dinh cia minh.

FPTS c6 thé dwa vao céc thdng tin trong bdo céo nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma khéng bi phu thudc vao bét ki rang budc

nao vé mat phap ly di v&i cac théng tin dua ra.

Cac théng tin c6 lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.
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