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®  San xudt va kinh doanh thuc phdm: cac san phdm tu
sifa, cac loai banh...

® Kinh doanh nha, moéi gigi, cho thué bat déng san,
kinh doanh kho, bén bai.

®  San xudt mua ban bia, rugu, d6 udng, ché, café, thuc
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Chi tiéu tai chinh bon vij: Triéu dong . . . . i . o
® Mac du hoat déong trong nganh san xuat va ché bién
2007 2008 2009 thuc phdm la nganh cé tinh chat chu ky song hoat déng
:eanh thu 6,648 193 | 8208982 | 10,613,771 cuda VNM én dinh va huédng téi su phat trién bén viing.
t uan I I’ I I I I

Lgi nhuan gop 1,812,421 2,598,013 3,878,709( |e VNM di cé su chuyén hudng chién lugc, tip trung phat

Lgi nhuan SXKD | 865,427 | 1,315,090 | 2,595,399 trién mgt hang sta va nudc giai khat. Nha may Bia da

dudc chuyén nhudng voén cho déi tac vao nam 2009 va
LNST 963,398 | 1,248,698 2,376,067 du kién nha may café sé dudc chuyén nhudng cho
Téng tai san 5,425,117 | 5,966,959| 8,482,036 Trung Nguyén vao nam nay.

Vén cha sé hitu | 4,315,937| 4,761,913 6,637,739| |e VNM hién dang md réng dan bo siia tai cic tinh nhu

ROE 22.81% 26.79% 36.80% Nghé An, Binh Pinh...nhdm hudn? téi viéc tu cung cap
nguén sira nguyén liéu, giam thiéu su phu thudc tir bot

ROA 17.76%|  20.95% 28.01% sita nhap khau.

EPS (‘000VND) 5,497 7,132 6,763

® Tinh hinh tai chinh lanh manh va déi ngii Ianh dao giau
Book value('000 R o~ N “ VN
VND) 24,101 26,619 18,378 kinh nghiém la mét Igi thé cia VNM.

(*): EPS dudc tinh Ia EPS diéu chinh cho dén hét nam 2009

Thong tin chinh lién quan

Ngay Tin tldc Ngudn
07/06/2010 [VNM: Nhan chuyé&n nhugng 100% vén gép trong F&N Viét Nam Www.tvsi.com.vn
10/05/2010 |VNM: Mua théu tom CTCP Si{ra Lam Son Www.tvsi.com.vn
02/03/2010 [VNM: Budc chdp nhén niém yét b8 sung c6 phiéu Www.tvsi.com.vn

Hé théng sé liéu cuia TVSI dudc ap dung theo tiéu chuidn cia quéc té
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- LOT THE CANH TRANH CUA VNM -

Thi trudng sira Viét Nam hién van con rat tiém nang

Gid muc tiéu: 104,500VND Gis (21/06/2010): 89,50VND

Viét Nam hién dang la mot thi trudng tiém ndng khong chi d6i véi VNM ma toan nganh sifa khi dén sé hién nay la 90 triéu dan.
Trong do, tré em chi€m téi 36%, t6c do tang trudng dan s6 binh quan hang nam la 1.5% va t6c do tang trudng thu nhap khoang
5%/ndm. Thu nhadp ngay dudc cai thién cing véi su gia ting dén sé tré sé la yéu té khién cho sidc ciu cdc san pham
c6 Igi cho sic khée nhu sita ngay dudc ndng cao. Dién hinh trong giai doan tir nam 2004 dén n&m 2009 doanh thu clia VNM
tang trung binh gan 20%/nam phén I6n la do san lugng tiéu thu céng ty ban ra hang ky téng lén. Mdc tiéu thu sifa tinh binh quan
dau ngudi chia Viét Nam (14 lit/nguGi/nam) néu so sanh véi mot s6 nudc khac nhu Thai Lan (23lit/ngudi/nam), Trung Qudc (25lit/
ngudi/ndm) thi van dang 3 mic thdp hon. M3c du VNM 13 cong ty sifa hang dau trong nudc hién nay song thi trudng ndi dia van
con dang rét hfa hen cho VNM c6 thé tiép tuc phat trién trong thdi gian tdi.

Nguyén liéu chinh bi phu thudc vao nguén nhap khau

Thi phan 16n, ddy chuy&n cdng nghé hién dai, mang |udi phan phédi rong, thusng hiéu manh 1a nhitng nét ndi bdt ma VNM hién
dang sé hitu cho vi tri dAn dau nganh san xuét sifa tai Viét Nam hién nay. Tuy nhién cé mdt diém dang chl y cho toan nganh
(khéng phai chi riéng VNM) I1a hién nay nguén nguyén liéu chinh d€ san xudt Ia sita bot lai phai nhap khdu phin Ién
(chiém dén 70% nhu cau nguyén liéu). VNM dang sd hitu 5 trang trai chan nudi bo sita § Tuyén Quang, Thanh Héa, Nghé An,
Binh Dinh va Lam Dong. Hién nay san lugng sifa nguyén liéu do cac trang trai cia VNM cung cdp va thu mua ngoai cta cac hd
ndng dan mdi chi dap ing dugc 20% nhu cau. Dy ki€n dé€n nam 2012 nguyén liéu trong nudc sé dap Ung dugc khoang 40% nhu
cau san xudt nhg c6 dan bo dy kién Ién t6i 10,000 con. Hién nay trang trai chan nudi tai Nghé An dang dugc xay dung tré thanh
trang trai ch&n nubi hién dai nhat Dong Nam A véi quy md 1én dén 49ha véi s8 lugng bod thuan chiing I&n tdi 3,000 con (du kién).
PAay co thé thdy 1a nhitng budc chudn bi cc s cia VNM dé cé thé chu ddng hon vé ngudn nguyén liéu va giam thiu dudc rui ro tir
bi€n dong gia thé gidi cling nhu bién dong ty gia trong nudc.

VNM chiu su canh tranh I6n nhat & phan khc sira bot

Sifa ddc, sita nudc va sifa chua la nhitng mat hang VNM chiém linh dugc phan I8n thi phan trong nudc nhé thaéi gian hoat dong
tuang d6i 1au han so vai cac cong ty khac. Canh tranh I6n nhat trong cdc dong san phdm cuia VNM hién nay cé Ié la san
pham sira bét (dic biét 1a sita bot danh cho tré em) tir cdc hdng ngoai nhap khiu nhu Dutch Lady, Nestle, Abbott, Mead
Jonhson... Nhan sira bot cua cong ty hién nay la Dielac danh cho tré em va ngudi I8n. Tuy nhién vé&i tdm ly ua chuéng cac san
ph&m nhap ngoai cho tré nhd (méc du san phadm ndi dia cd gia chi bdng 1/3 so véi sita nhap khau) thi thi phan cia VNM bi san sé
cho cac hang sita ngoai khéng phai la nho.

San pham thay thé doéi véi sita khéng nhiéu

D6i v6i cac san phdm chirc ndng nhu sita ddc, sifa bot danh cho tré nhd, phu nif mang thai hay ngudi gia thi cac san phdm thay
th& khéng nhiéu bdi khé co6 loai san phdm nao coé thé thay thé& hoan toan cho chlic ndng cua chidng. Tuy nhién véi dong san phdm
nhu sita chua, sifa tugi... c6 su xuat hién cta mot dong san phdm thay thé néi bat hon dé la cac loai nudc giai khat, nudc téng luc
v@i rat nhiéu cac nhan hiéu xudt hién ngay cang nhiéu trén thi trudng. Trudc ddy VNM c6 xdy dung chién lugc md rong sang linh
vuc bia va café song su md réng nay d3 mang lai k&t qua khéng nhu mong muén. VNM da thanh ly chuy&n nhugng vén Lién
doanh bia Sabmiller cho d6i tac trong nd8m 2009, san pham Café hoa tan ctia VNM khéng thuc su’ ndi bat bén canh nhitng thuang
hiéu truyén thdng nhu Trung Nguyén, Nestle Café hay Vina Café. Du kién quy 2/2010, VNM sé& chuyén nhugng du an café cho
Trung Quéc. Hién nay, cdng ty dang dau tu xdy dung nha may nudc gidi khat véi cdc san phdm nhu sdm, bi dao...nham ma réng
thi phan sang thi trudng hdp dan nay. Ty 18 Igi nhuan trén cac dong san pham nudc giai khat nay cé thé 1&n téi 30%.

Rao can gia nhap khéng nho cho cac cong ty méi

Theo cam két clia Viét Nam khi gia nhdp WTO, thué suét d6i véi sita bét thanh phdm nhap khiu cho dén ndm 2012 1a 25%/ndm.
Tuy nhién hién nay ca thué nhap kh&u sifa bdt nguyén liéu cling nhu sifa bdt thanh phdm déu thdp hon so v&i cam két. Do d6
trong mot vai ndm tdi khi 4p dung muc thué sudt mdi nay khdng chi gia sifa ngoai tdng ma ngay ca gia cac san pham sita ndi dia
cling sé tang gia theo. Vdi Igi th€ nhd quy mo va truyén théng hoat déng 1au ndm chac chan VNM khéng phai chju sifc ép vé Igi
nhuan bién nhu nhitng cong ty mdi. Thém vao dé déi vdi cac cong ty san xuat hang tiéu diung nhu VNM, hé théng phan
phéi ban Ié khd quan trong. Hién nay méi chi c6 VNM va mét sG céc hang sita bt ngoai nhap s hitu hé théng dai ly réng khdp
trén ca nudc. DGi vGi cac doanh nghiép mdi c6 du dinh tham nhap vao thi trudng con tiém nang nay thi day ciling la mot tha
thach tuong déi 16n.
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Gia muc tiéu: 104,500VND

Gis (21/06/2010): 89,50VNP

Co cdu cé déng cia VNM

7%

HNha nu6c ®Nudc ngoai C8 déng khac

% sd hiru trén VDL

TONG QUAN VE DOANH NGHIEP

Co ciu cd dong cua doanh nghiép:

V@i téc dd tdng trudng Igi nhudn k& tir ndm 2006 (n&m ma VNM bat dau
niém yét trén HoSE) thdp nhat la 30%/nam (dac biét nam 20009 [én tdi
90%) c6 thé thdy VNM xirng dang khi dudc danh gid & c8 phiéu
Bluechip trén hai san niém yét. Co cdu cd dbng clia VNM ciing gép phan
cling ¢c6 thém cho nhan dinh nay khi sé hitu cia nudc ngoai da gan sat
véi quy dinh (t6i da 49%), nha nudc cling la mdt c6 déng I6n song
khéng phai Ia c8 déng ndm quyén chi phdi hoat déng. Véi ty I1& s& hitu
cla cac t6 chirc 1én dén hon 65%, c6 thé thdy co ciu c6 déng cia VNM
khong bi phan tan va diéu nay giup cho viéc dinh hudng hoat dong cla
VNM dugc tap trung va cac quyét dinh sé dugc thuc hién nhanh choéng
hon. Nhin chung cédc c6 phi€u co ty I& s& hitu nudc ngoai cao ciling 1a

mot yéu t8 thé hién su danh gia t&t vé hoat ddng cla cdng ty.

STT Ho tén Chiic vu T}"hllgrf‘usd HOi dong quan tri va ban diéu hanh
Hoi déng quan trj Nhiing vi tri chd chét trong ban 1&nh dao cla VNM déu dudc
1 |Ba Mai Kieu Lién (*) Chu tich Hoi dong quan tri | 23.89% | gam nhigm bdi nhifng ngudi cé kinh nghiém 1au ndm trong
N U IThanh vién HOi dong quan . - . oL ~ LR L b
2 [Ba Ngé Thi Thu Trang eri i 94 0.05% nganh sita va ché bién thuc phdm. Cé thé thdy véi tdm bao
3 |Bng Hoang Nguyén Hoc (¥) tTrr;anh vién Héi déng quan 23.77% phu thuong hiéu réng I8n trén ca nudc, bén canh Téng giam
— —— - d6c (kiém cha tich H6i dong quan tri) la cac Gidam doc diéu
4 |Ong Dominic Scriven Thanh vién Hoi dong quan 8.6915%
9 tri ) °| hanh truc ti€p mét mang hoat déng khién cho quan ly céng
5 [dng Wang Eng Chin tT:i‘a”h vién Hoi dong quan |, h59804| ty thudn tién va chuyén nghiép hon.
Ban diéu hanh V&i muc tiéu lot vao Top 50 cac céng ty san xuat sita 16n
1 |Ba Mai Kiéu Lién Téng gidm d6c 23.77% ~ n . r A a . o e
T —— — nhat trén thé giGi nén VNM xay dung cho minh nhirng ngudi
2 |Ba Ngé Thi Thu Tran Giam doc dieu hanh kiém | ¢ 50, . an mAn dic thi e . .
9 : 9 giam déc tai chinh ’ phu trach chuyén mon dac thu nhu: giam dbc phu trach phat
3 |Ba Nguy&n Thi Thanh Hoa gﬁf;&jfg digu hanh chudi | § o550, | tri€n ngudn nguyén liéu, phu trach chudi cung (ng... Day la
o A s p mot diéu dang ghi nhén bdi khong cé céng ty san xudt sl
4 [Ba Nguyén Thi Nhu Hang  [G1am doc dieu hanh phat | ) 5640, ‘O d.u .Cja 99 av bd“ ,0 9.0 g g SaN uNa st
' trién nguén nguyén liéu nao tai Viét Nam (hoac phan it trong nganh ché& bién thuc
5 |bng Tran Minh Vin Gidm ddc digu hanh dy'dn | 0.0162% | pha&m cé dU quy md va tiém Iuc) c6 thé xay dung dudc hé
6 ?ng Pham~Phu Tuan Quyén giam dbc diéu hanh | 0.0006% théng quan Iy nhu vay.
7 |Ong Nguyéen Qudc Khanh Quyén giam dd6c diéu hanh | 0.0032%
8 [Ba Nguyén Hitu Ngoc Trén  [Quyén gidm déc didu hanh | 0.0002% | Ngoai nhitng ngudi giéi chuy@n mén va gidu kinh nghiém
Ban kiém soat trong nudc, ban l&nh dao cla VNM ciing cé su tham gia cua
1 [Ba Nguyén Thi Tuyét Mai  [Trudng ban kié it 0.0030% - o . vox R a X
Aa guyen~ L uyer el ruong ban dem s,oa 2 nhitng chuyén gia nudc ngoai tang cudng su tu van ho trg
2 |Ong Nguyén Anh Tuén IThanh vién ban ki€m sodt | 0.0000% . . . o
= P —~ N — ; cho HBQT khi cé chién lugc vuan ra thi truéng thé gidi.
3 |Ong Nguyén Trung Kién Thanh vién ban kiém soat 0.0028%

(*): % sé hitu tinh chung cua ca nhan va dai dién phan vén SCIC

Chinh sach cé tirc cua doanh nghiép

Lgi nhuan tang thdp nhat la 30%/nam, trong khi téc d6 tang

Ty 16 c6 tic/ ) Téc do tang | v6n tir ndm 2006—2008 la khdéng dang k& (trr ndm 2009
Nam |Hinh thitc | “manh gia | €0 t0e/EPS | truong Iof | 4\ igng cho c8 déng hién hitu ty 1& 1:1) nén EPS ctia VNM
. tédng trudng kha 6n dinh. Mirc chi trd cd téc hang ndm tuong
2006 | Tién mat 19% 41% 30% e e o ) o
xU'ng v@i muc dd tang trudng cua Igi nhuan cho thay quyén
2007 | Tién mat 29% 53% 32% Igi clia ¢6 déng ludn dugc dam bao. Ty 1é chi tra trén ménh
2008 | Tién mat 10% 14% 30% gia cling dugc x&p vao loai nhi*tng c8 phiéu c6 mirc cé tic cao
" “ én thi C hié .
2009 | Tign mit 40% 59% 90% trén thitruong hien nay
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Gid muc tiéu: 104,500VND Gi& (21/06/2010): 89,50VND
LINH VUC KINH DOANH CHINH R |

Co cidu doanh thu theo san pham
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Nguén: BCTC cua céng ty, TVSI téng hop

Thi trudng tiéu thu

M Thj trwéng ndi dia M Thi trwérng xuét khau

Du an dang thuc hién
STT Nha méy Véndiutw | 330
pham
Nha may nudc giai , Nudc giai
1 khat 330ty khat
Nang cdp nha may
2 Tién Son theo tiéu 400 ty Sira
chudn Mega
3 Nha may Mega 1,330 ty Sira
4 Dielac 2 1,400 ty Sira bot

San pham kinh doanh chinh

Trudc day, VNM cling da tinh dén viéc dau tu md réng sang linh vuc
san xudt bia va café. Tuy nhién hai dy &n nay da& khéng mang lai két
qua nhu mong dgi nén thdgi gian tdi cong ty sé chi tap trung vao sita va
nudc giai khat. V4i san phdm tir sifa, ndng luc sadn xuit sé dudc nang
Ién gép do6i so vdi hién tai khi nha may san xuat sita Mega di vao hoat
déng vao ndm 2012. Trong cd cdu doanh thu c6 thé thdy sifa nudc va
sifta chua dang dan thay thé sifa dac (v6n la mat hang cé gia tri gia
tédng thap) trong co ciu san pham. DG6i v8i mit hang nudc giadi khat,
hién nay céng ty dang dau tu xay dung mét nha may du kién sé di vao
hoat ddng vao thang 4/2010. Bay la mat hang co ty suat sinh IGi cao,
(30%) nén néu nhu chiém linh dugc thi trudng thi sé dem lai Igi nhuan
t6ét cho VNM trong nhitng nam tdi.

Thi trudng tiéu thu va thi phan

M3c du t6c dd tang trudng doanh thu chua thuc su 8n dinh song Igi
nhuan lai tang trudng kha déu, trung binh dat khoang hon 30%/nam.
bdc biét nam 2009 mdc du tinh hinh kinh té gap khoé khan chung, song
Igi nhuan cla VNM tdng gan gdp d6i so vGi nam trudc. Hién nay thi
trudng trong nudc dong gép dén 90% doanh thu cia VNM, moét phan
nhd doanh thu xudt khdu dén tUr cdc nudc nhu Trung Déng,
Campuchia, Philippines va Uc véi hai san phdm chinh 13 sifa bt va sita
ddc. Tuy nhién cho dén thdi diém hién tai, cong ty van xac dinh viéc
phat trién san phdm cho thj trudng néi dia 1a muc tiéu chinh, thi

trudng nudc ngoai sé la muc tiéu cho giai doan vé sau.

Theo s6 liéu ma chidng t6i thu thap dugc hién nay thi phan cac mat
hang ctia VNM nhu sau: sita chua 97%, sifa dac 70%, sita nudc 55%,
sita bot 35% thi phan cla ca nudc. Nhu vay cd thé thdy vdi Igi thé vé
quy mod va kinh nghiém thi sita dac va sifa chua la hai mat hang ma

khé d6i thd nao cé thé canh tranh vai cdng ty tai thdi diém hién tai.
Mang luéi phan phdi va cong suat hoat dong

VNM da xay dung cho minh mot mang Iugi phan phéi kha tét vdi hon
200 nha phén phdi va hon 135,000 diém ban |é trén ca nudc. Céng
suat hién tai cua VNM vao khoang 550,000 tdn sira/nam va hiéu suat
st dung hién nay khoang 75%. Dy ki€n khi nha may sita Mega di vao
hoat déng cong suédt sé dudgc nang Ién gap doi.

Nguon nguyén liéu

Sita bot nh&p kh&u hién dang chiém dén 70% nguyén liéu san xuét cla
VNM. Hién co6ng ty dang c6 bdn trang trai chan nudi bo sita & cac tinh
Tuyén Quang, Binh Binh, Thanh Hdéa va Nghé An vdi s6 lugng khoang
gan 3,000 con; cung cdp mdi ndm khoang 7,000 t&n sifa. C6 thé thay
la lugng sifa tuci cla cac trang trai khong du cung cdp cho cac nha
mé&y ctua VNM hoat ddng, cdng ty van phai tién hanh thu mua sita cla

cac hoé nédng dan bén ngoai d€ dap 'ng nhu ciu san xuét.
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Mic di san xudt hang tiéu dang la mat hang gan
lién véi chu ky kinh té song cé phiéu VNM cé tinh
6n dinh va ting trudéng bén viing.

Toc do tang trudéng doanh thu va Igi nhuan
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Chi phi ban hang

==&=Chi phi quan ly doanh nghiép

PAC THU HOAT PONG

Cé phiéu VNM la cé phiéu cé tinh én dinh va bén viing

Hoat ddng trong nganh san xuét hang tiéu dung— mdt nganh gén lién
vGi chu ky phat trién cla nén kinh t€. Song trong ndm 2008 va 2009
khi ma hang loat cac nganh bi &nh hudng bdi suy thodi kinh té thé gigi
thi Igi nhudn ctia VNM van tang trudng 6n dinh, thdm chi con t6t han
ca nhitng ndm trudc dd. Didu nay coé thé ly giai dudc khi thi trudng noi
dia dong gop han 90% doanh thu cho céng ty nén khi suy thoai kinh té
xay ra VNM ciing sé khéng bi tadc dong nhiéu nhu mot sé nganh san
xudt hang xudt khdu nhu thay san, dét may, da giay... Thém vao dé
sifa danh cho tré em va ngudi gia la nhitng mat hang luén dugc uu tién
trong nhu cau tiéu dung cua dan cu, do d6 mac du gia sira co sy diéu
chinh manh trong nam 2008 va 2009 song san lugng tiéu thu lién tuc

tang.

Theo ddi doanh thu cia VNM qua cac quy, chldng t6i nhén thdy rdng
hoat ddng cta cong ty cé tinh phat trién &n dinh di 1én. Chu trong vao
san xudt cidc san pham tU sita nén doanh thu hang quy cta cdng ty
khéng cé tinh thdi vu. Su khéo lIéo clia ban |3nh dao dugc thé hién &
m&i quan hé gitfa doanh thu va hang ton kho ctia cdng ty. Mi khi hang
ton kho thay ddi khién cho doanh thu bién ddng theo thi quy sau du trit
lai dudc b8 sung dé ddm bao cho hoat ddng ludbn dudc théng subt.
Thém vao dé mac du doanh thu hang quy cé su bién dong tudng doi
manh thi cdc khoan phai thu cua VNM it khi thay d6i, né chi dao déng
chiém khoang 10%. Ky thu tién binh quan trong nhirng ndm gén day
trung binh khodng dudi 30 ngay. Day cd thé danh gid |a mot diém tét
trong viéc phan phdi va tiéu thu san pham khi tién ban hang nhanh
chéng dugc thu hdi, han ché su chiém dung vén cua khach hang. Pé
lam dugc diéu nay cd ban la do cong ty s hitu mang Iudi quan hé tét

V@i cac siéu thi I6n va hon 135,000 diém ban Ié trén ca nudc.

Quan ly chi phi ngay mét tét hon gop phan lam cho ty suat Igi
nhuan dugc cai thién.

M&c du bi phu thudc nhiéu vao ngudn nguyén liéu nhap kh&u va gia bot
sifa trén thi trudng thé gidi bién dong khong nguing song ty & 13i gop
ngay mot tang 1én. Bén canh viéc quan ly tét chi phi san xudt truc tiép,
chi phi ban hang va quan ly doanh nghiép cling dugc khdng ché hiéu
qua hon. D&i vGi mét s6 cac cdng ty khac chi phi quang cdo cé thé
chiém dén 30% gia thanh san xuat song nhd cé thuong hiéu manh nén
chi cdn quang cdo mdt dong san phadm (sita nudc, sifa chua...) thi cac
san pham khac cling dudc biét dén nhd nhan dién thuang hiéu. Méc du
lién ti€p md& réng cac nha mdy san xudt, trang trai chan nudi song chi
phi quan ly doanh nghiép h&u nhu chiém ty 1& 8n dinh so véi doanh
thu. Vé&i ty suét sinh I8i tudng d6i kha va &n dinh thi san lugng cang
tang thi Igi nhuan thu vé cang Idn. Trong nam 2009 va dy kién trong
mot vai ndm sap tdi, cdng ty chu trugng giam dau tu tai chinh, tap
trung vao linh vuc san xuét sifa va nudc giai khat nén cd thé sé& thanh
ly dan cac khoan dau tu vao cac don vj khac. Day cé thé |a mot trong

nhitng yé&u t& khién cho Igi nhuén trong tuang lai gdn h&p dan hon.

VNM - Bao cao phan tich
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San giao dich clia moi nha

_ PHAN TiCH CAC TY SO TAI CHINH _

D& nhin nhan hoat ddng cua VNM trong qua kh(r dugc rd nét han, ching tdi ti€n hanh phéan tich cac ty s8 tai chinh cua VNM theo

nam dua trén moét s6 cac nhdm chi tiéu tai chinh co ban nhu sau:

Kha nang thanh toan

Tai san ngdn han cé wu thé hon khi ludn chi€ém khoadng trén 60% téng tai san cua VNM. Trong khi d6 ng ngdn han chi chiém
khoang 20% cd cau ngudn vén, chinh vi vay nén kha nang thanh toan cta VNM luon dugc dam bao & mirc tét. Trong giai doan tu
2005 trg vé trudc, VNM duy tri lugng 16n tién mat va cac khoan phai thu ngadn han song thdi gian gén day céng ty da tan dung
dudc lugng tién mat dé dé tdng cudng tich trir hanh tén kho nh3m tranh su bién déng gid nguyén liéu trén thi trudng thé gidi va
tang cudng dau tu tai chinh.

Cd cau von

Trong nhitng ndm gén day ng chi chi€ém khoang 30% cd cdu v8n cia VNM, hai phan ba trong s8 dé la ng ngén han chl yéu 1a cac
khoan phai trad cho ngudi ban ch&r VNM khdng phai di vay v6n bén ngoai d€ bG sung vén Iuvu dong danh cho hoat déng. Ng dai han
chi chiém khoang 3% téng ngudn vén cho thay ndng luc tai chinh ctia VNM thuc su vitng manh. Viéc khéng can su hd trg nhiéu tur
ngudn v6n vay gilp cho céng ty chu déng hon trong viéc thuc hién cac du &n dau tu cia minh va giam thiéu dang k& chi phi di

vay sé& khién cho Igi nhuén thudc vé cac ¢ dong trd nén hap dan hon.

Kha nang hoat dong

Hién nay trén thj trudng chirng khodn Viét Nam khong cé céng ty nao trong nganh tugng xing vé quy mo vén cling nhu nang luc
san xudt ma co thé€ dung dé€ so sanh danh gia véi VNM. Vi vy nén ching t6i si dung nhitng s8 liéu qua kh(r cla chinh ban than
céng ty d€ nhan xét kha ndng hoat dong trong thdi gian vira qua. Vong quay hang tdn kho va khoan phai thu cé xu hudng ngay
cang nhanh hon diéu nay chirng té kha nang s dung von luu dong ngay mot tét han. Khi vong quay von Iuu ddéng cang I8n thi
kha nang tao ra doanh thu cho VNM sé& nhiéu hon. Thuc té cho thdy doanh thu nam 2008 va 2009 ctia VNM tang hon 20%/nam.
Vong quay tai san c6 dinh cé xu hudng gidam tir 2006 dén nay nguyén nhan la do VNM dang trong giai doan dau tu md rong san
xudt, téc do tang trudng cua tai san dai han nhanh hon doanh thu. Hién nay VNM cling mdi chi hoat déng hét c6 75% cbng sudt
toan dung cla cac nha may. Cac du an ma VNM dang thuc hién néu nhu dugc dua vao hoat dong ding k& hoach thi trong nhung
nam tdi chi tiéu nay kho cé thé dugc cai thién bdi doanh thu trong nhitng ndm dau khé cé thé dat dugc mdc cdng suét thiét ké.

Kha nang sinh Igi

Chi phi sita nguyén liéu 1a thanh t6 chinh trong cd cdu gia thanh san phdm cia VNM. M3c du gia sita bot nhap kh&u (chiém dén
70% nguyén liéu) cé nhitng IUc bi€n dong manh trén thi trudng thé gidi song gid von hang ban/doanh thu lai cé xu hudng giam
trong nhitng ndm qua khién cho 18i gdp tdng. Nguyén nhén la do cbng ty uu tién phat trién nhitng m&t hang cé gia tri gia tng
cao nhu sitfa nudc, sita chua. Hoat ddng tai chinh ndm 2009 nhan dugc mot khoan I8i dadng ké tur viéc chuyén nhugng vén cla nha
may bia Sabmiller cho d8i tac va thu I3i tién guri. Viéc kiém sodt chi phi quang cdo, khuy&n mai va hd trg nha phan phdi giam, chi
phi quan ly doanh nghiép ciling giam xudng diéu nay khi€n cac chi tiéu phan anh kha nang sinh I8i nam sau tét han nam trudc. Ng
chi€m ty trong nhé trong cd ciu vén ctia VNM nén viéc tdn dung don bdy dé lam tdng ROE khdng cé. ROE cao chd yéu |a do Igi
nhudn sau thué bién clia cong ty thuc su tét. ROA tang Ién déu dan khién cho ROE cling tang Ién song hanh qua cac nam. Tom
lai, Igi nhuan cda cong ty ngay cang dugc cai thién la nhg viéc quan ly chi phi nguyén liéu dau vao tot, chi phi kinh doanh dugc sir
dung hiéu qua. Trong nhitng ndm tdi khi cdc nha may mdi di vao hoat dong, néu nhu viéc quan ly chi phi d&u vao t6t van dugc

duy tri thi Igi nhudn clia cdng ty c6 thé s& con lac quan hon.
Panh gia hiéu qua dong tién

Lugng tién mat cta VNM ludn dugc gilr ddm bao cho nhu cau von luu dong clia céng ty. Thai gian cong ty cho khach hang chi€ém
dung v6n cla minh ludn thdp hon thaGi gian cong ty chiém dung v6n cta ngudi ban. Lugng tién mat thu vé khi ban hang luén
chi€m ty trong cao (khoang 80% doanh thu ban hang) diéu nay gilup cho VNM khdéng gdp phai kho khan vé van dé thanh khoan.
M6t diém can luu y khac 1a hoat ddng san xuét kinh doanh vira mang lai ngudn thu chinh viia mang lai dong tién thuc duong qua
cac ndm. Hoat déng dau tu (chd yéu la mua sam day chuyén céng nghé) va hoat déng tai chinh khéng mang lai dong tién chinh
cho VNM.
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PHAN TICH SWOT

Vinamilk la thuong hiéu siia
hang dau tai Viét Nam dugc
hé trg bdi truyén théng, uy
tin chat luong san ph&dm.

Ngudn nguyén liéu van phai
dua phdn Ié6n vao sifa bét
nhdp kh3u khién hoat déng
cua cong ty it nhiéu sé bj anh
huéng.

Ty 1é sita binh quan dau
ngudi cua Viét Nam hién nay
van dang & mic thap néu so
sanh vdi cac nudc phat trién
trén thé gidi.

Sira bot hién nay vudng phai
su’ canh tranh gay géat véi céc
san phdm ngoai nhap. Thi
truong xuat khdu chira phat
trién.

Piém manh

Vinamilk la cong ty sita hang dau Viét Nam dudc hd trg bai truyén thdng hoat ddng,
uy tin, cling nhu thuong hiéu dugc xay dung tot.

VNM cé danh muc céc san phdm da dang thich hgp cho cac dé tudi va dap (ng cac

nhu cau khac nhau. Pay la Igi thé khéng phai cong ty nao ciing c6 dugc.

VNM c6 mang Iudi phan phGi va ban hang trai rong trén ca nudc. Cac dai ly cia VNM
cling dudc trang bi hé théng tu ddng dé bao quan san phdm dén tay ngudi tiéu dung

Nh& cé ban 1&nh dao va diéu hanh t6t. Diéu nay thé hién & kha ning kiém soat chi

phi dau vao 8n dinh, Igi nhuan cla cdng ty tdng trudng &n dinh qua cac ndm.

Piém yéu

Hién nay mac du VNM dang co k& hoach xay dung trang trai bo sifa trong nudc song
nguyén liéu phan 16n van phai nhap khau (chi€m dén 90%) do dé sé& chiju tac dong
bdi cac yéu té nhu: gia thé gidi, ty gia...

Gid thanh cac san pham tur slra hién nay néu nhu so sanh véi cac nudc phat trién
trén thé& gidi vin dang & mdc kha cao. Diéu nay khién cho mot phan d8i tugng ngudi

tiéu dung trong nudc co thé tiép can vdi cac san phdm nay.

Thi phan 16n, thuong hiéu manh nhung néu so sanh vé gia ca thi cac san phdm cula

cdng ty chua ¢ tinh canh tranh cao so véi cac san phdm khac.

CO hoi

Thi trudng sita Viét Nam ngay cang phat trién do thu nhdp ngudi dan ngay dudc cai
thién, nhu cau tiéu dung cac san phdm tang cudng sic khoe nhu sita ngay mét tdng
thém. Thém vao dé vdi Igi thé la mot doanh nghiép ndi dia I1&n trong nganh, VNM sé
dé dang khi tim hiéu thj hi€u ngudi tiéu dung néu nhu so sanh vdi cac hang sita

ngoai khac.

Hé théng phan phdi tSt cling la mdt y&u t6 hd trg khi VNM dua vao san thj trudng

cac dong san phdm mdi (néu cac san phdm nay dudc ngudi tiéu dung chap nhan).

Thach thic

Sifa (d3c biét la sifa bot nhap khau danh cho tré em) hién nay van nhan dugc su
quan tadm cua ngudi tiéu dung trong nudc. Sita nudc, sifa chua va sita dac la nhitng
san phdm ma VNM d3 chiém dugc thi phan 18n. Tuy nhién su canh tranh & phan
khuc sita bot ngay cang khé khan han.

Thi trudng xudt khiu chi ddng gép ty trong nhé trong co cdu doanh thu cta VNM
hién nay chu yéu tiéu thu cadc san pham sita ddc va sita bot. Hién ching téi chua cd
thém théng tin vé& viéc phat trién nhitng thi trudng nay cua VNM. Tuy nhién nhitng
thi trudng xudt kh&u nay ciing dang tiém &n nhitng rdi ro chinh tri nhu Thai Lan,

Irac...
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Trong phin nay chidng téi sé tién hanh dinh gid cé phiéu VNM theo phuong phap thu nhip phu tréi danh cho chu sé
hitu dua trén nhifng gia dinh dudc cho la hop Iy nhét.

Nhitng gia dinh cd ban vé tinh hinh kinh té& vi mé trong thgi gian sap tdi:

®  L3i sudt cd ban VND chinh thic tédng 1én 8% nam tir ngay 1/12/2009, du bao 13i sudt nay sé dudc duy tri hét quy 2/2010.

® | am phat ndm 2009 & mdc 6.88%/nam. Sang ndm 2010 cac chinh sach cta chinh phl van tap trung vao viéc khdng ché lam

phat dudi hai con s6. Theo nhu du bao cua ching téi lam phat trung binh cho giai doan 2010 dén 2015 la 8%/nam.

®  Phan bu rui ro thi trudng dugdc xac dinh cho giai doan 2010 dén 2015 la 7.54%/nam.

M6 hinh dugc xay dung la mo hinh dinh gid ba giai doan véi cac gia dinh nhu sau:
® Giaidoan 1: Tir nam 2010 dén 2014

® Xem xét ké hoach doanh thu do céng ty xay dung t&r nam 2010 dén nam 2012 chung t6i thdy VNM c6 kha nang
hoan thanh dugc ké hoach da dé ra. Chung t6i cling ti€n hanh du bao cho hai nam cudi cta giai doan nay vdi téc do
tang doanh thu la 24% va Igi nhuan tang 10%.

® T6ng vén dau tu dugc VNM x8y dung cho giai doan nay la 7,827 ty ddng. Nam 2011 dudgc xac dinh 1a ndm bat dau
thuc hién mot s cac du &n mdi md rong hoat ddng clia cdng ty nhu du @n nha may Tién San theo tiéu chudn Mega,
nha may Mega, nha may sitfa Dielac nén téng vén dau tu du kién trong ndm nay du kién chiém dén 44% t6ng vén

dau tu giai doan nay.

® Theo doi nhu cau vén luu dong cla cong ty trong qua khir, ching téi nhan thdy von Iuu dong chiém khoang 20% so

vGi doanh thu. Ty 1& nay cling dudc st dung dé& xac dinh v8n luu ddng cho VNM trong giai doan nay.

® Ty Ié ng trong cd cdu ngudn vén trong qua khi 6n dinh 8 mlc dudi 30%/ndm. Do dé khi xac dinh tdng nhu cau vén
dau tu (bao gdbm dau tu vao tai san ngén han va tai san dai han) ngoai ng phan con thi€u sé dudc xac dinh bang Igi

nhuan b& sung ctia céng ty vao moi ndm.

® Tinh cho d&n n&m 2009, kh&u hao tai san cd dinh ctia VNM mdi chi 8 mlc 55% téng TSCD va ty |é trich khdu hao
trung binh khoang 10%/nam. C3n c( vao vao mic khdu hao hién tai chdng tdi gia dinh rang khdu hao cac ndm tdi

s& bang khau hao ndm cii cdng thém 3% kh&u hao cac tai sdn mdi vao moi ndm.
® i sudt chiét kh&u chinh 1a chi phi v&n chu s hitu dugc xac dinh véi hé s6 do ludng rui ro bién déng gia c6 phiéu so
V@i bi€n dong chung cla toan thi trudng (béta) la 0.95. Vi lai sudt phi rii ro 1a 12%, phan bu rdi ro 13i suat l1a 6.5%

thi ty sudt chiét khau giai doan nay & mic 18%/nam.

® VNM mdi thuc hién thudng c6 phiéu cho c6 ddng hién hitu véi ty 1& 1:1 vao ndm 2009. Vi vay ching tbi gia dinh
trong thdi gian téi VNM khdng c6 su thay d&i I6n nao vé s6 lugng cb phiéu luu hanh.

®  Gia dinh ty I& chi tra c8 tic dudc gilt 8n dinh 8 mlc 40% trén ménh gia 6n dinh cho cac ndm tiép theo.

® Cac du an dudc thuc hién va dua vao hoat dong s& gan vdi thdi diém dudgc xac dinh trong tucng lai.
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® Giai doan 2: Tir nam 2014 dén nam 2019

Trong giai doan nay 1&i suat phi rdi ro s& ha xuéng 10%/ndm, phan bu rui ro thi trudng la 6.5%. M{c bién ddng gid cd phiéu VNM
so V@i bién déng chung clia toan thi trudng 1 khong nhiéu nén gid dinh Béta ctia ¢4 phi&€u van chi xoay quanh gia tri x4p xi 1. L&i

sudt chiét khdu cho giai doan nay & muc 15.7%.

® Giai doan 3: Tir nam 2020 dén sau nay.

T6c do tang trudng dai han cda kinh té Viét Nam la 5%/nam, t6c do tang dan sd dai han ciling sé xdp xi 8 mirc 1.5%. T6c do tang
trudng dai han cla VNM dugc chiing téi du bdo s& 6n dinh & mic 6.5%. Chi phi v8n chl s& hitu giai doan nay ¢ md&c 10%/nadm.

Két qua dinh gia thu nhap vuot tréi cho cé phiéu VNM nhu sau:

e e L3i sudt chiét khau
Gia tri s6 sach VNM Gid od s6
(31/12/2009) 18,378 r04252 | 8% 9% 10% | 11% | 12%
0,
Gid tri vugt trdi tir 2010 dén 4.5% 1103,151| 90,368 | 82,234 | 76,603 | 72,473
2019 27,252 -
>:3% 126,930 | 103,701 | 90,796 | 82,584 | 76,899
Gia tri c6 phiéu & giai doan cubi T6c d6 tdng| 6.5%
cong 58,621 g 182,414 | 127,700 | 104,252 | 91,225 | 82,935
7.5%
459,833 | 183,698 | 128,471 | 104,802 | 91,653
Gia c6 phi€u VNM hién tai (VND) 104,252 8.5% i
: 463,686 | 184,982 | 129,241 [105,352

Gid cd phiéu VNM dudc xac dinh theo phudng phap thu nhdp vugt trdi ba giai doan Ia 104,500 VNP ddng. Py ciing la mlc gia

ching tdi khuyé&n nghi cho c6 phiéu cho dén thdi diém hién tai.

Sau khi d& tinh toan gid c6 phiéu VNM theo mét phuong an dudc chon & phuong &n co s@, ching tdi nhan thay gia tri cla giai
doan 3 (giai doan cudi cung) cb anh hudng Idn nhét téi gid cd phiéu. Bang dd nhay gid tri cd phi€éu dudc xac dinh theo hai yéu t8
18i sudt chiét khdu (giai doan 3) va téc dd tang trudng (giai doan 3) s& dua cho cdc nha dau tu cac gid tri cia ¢ phiéu phu hgp
véi su ky vong cia mdi ngudi. Trong dé:

Gia tri I6n nhat 463,686 VND
Gia tri nhé nhat 72,473 VND
Gia tri trung binh 123,136 VND

Trén thi truGng niém yét cling nhu thi trudng chua niém yét Viét Nam hién nay khéng c6 cong ty nao cdé quy mo tudng xing vdai
VNM dé& c6 thé Iya chon cac chi tiéu dinh gia theo phudng phap hé sé tuong ddi (P/E va P/B) so sanh v&i VNM. Néu nhu VNM hoan
thanh k& hoach dé ra tir ddu ndm nay mic EPS du bdo cho ndm 2010 x&p xi 9,000 VND. Gia tri s6 sach cho dén cudi ndm la
23,000 VND. Hién nay VNM dang dugc ching t6i xép vao nhém nganh San xuét va ché bién thuc phdm, nganh nay hién nay dang
c6 muc P/E la 9.48 thdp hon mot chdt so véi mic trung binh chung cua thi truéng (San Ho: 11.51— San Ha: 10.51) (tinh theo
muUc gid ngay 18/06/2010). Néu nhu Idy mic P/E ky vong cho VNM hién tai la 12x thi mdc gid dugdc dy tinh la 108,000 VND. Mac
du gia tinh theo phudng phap hé s6é tudng ddi khong chénh léch nhiéu so véi mic gid theo phudng phap chiét khdu dong tién
song chiing tdi van nghiéng vé mirc gid 104,500 VNP cho muc tiéu dau tu dai han, gid theo P/E chi mang tinh chat tham khao.
Néu so sanh gilta mc gia muc tiéu va muic gia hién tai cia VNM la 85,500 VND thi Igi suat chénh léch xdp xi 16.8% cho dén hét
nam. Chlng téi cling dua ra khuy&n nghi mua d6i véi c6 phi€u VNM tai thdi diém hién tai.
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TY SO TAI CHINH QUA CAC NAM

Chi tiéu tai chinh 2003 2004 2005 2006 2007 2008 2009
Kha nang thanh toan

Kha n&ng thanh toan téng quat 2.460 3.637 2.361 4,127 5.055 5.169 4.689
Kha ndng thanh todn ngan han 2.199 3.056 1.522 2.541 3.399 3.278 3.265
Kha ndng thanh toan nhanh 3.043 3.365 2.010 3.583 4.802 4,327 5.225
Kha ndng thanh toan tuc thaoi 2.920 3.945 1.756 2.541 3.399 3.489 3.297
Kha ndng hoat déng

\Vong quay hang tén kho 0.533 4.068 4.050 5.190 2.896 3.161 5.134
\Vong quay cac khoan phai thu 0.560 23.640 7.532 12.937 10.154 12.700 14.567
Ky thu tién binh quan 643.292 15.228 47.793 27.826 35.453 28.347 24.714
Vong quay téng tai san 0.172 1.655 1.447 1.834 1.225 1.376 1.251
\Vong quay tai san cd dinh 1.996 10.082 7.445 6.175 4.037 4,238 4.204
EBIT 82564 552405 569863 734470 955381 1371313 | 2731358
EBIT/T6ng tai san 3% 22% 15% 20% 18% 23% 32%
Kha nang can déi von

mguphéi tra/Ngudn vén chu s6 | gg 450, 37.92% 73.48% 31.98% 24.87% 24.24% 27.25%
NG phai tra/ Téng ngudn vén 40.64% 27.50% 42.36% 24.23% 19.78% 19.35% 21.33%
V8n dai han/Téng ngudn vén 59.36% 72.50% 59.44% 78.24% 82.13% 82.85% 81.28%
NG ngdn han/T8ng ngudn vén 40.64% 27.50% 40.56% 21.76% 17.87% 17.15% 18.72%
Kha nang sinh Ioi

Ldi nhuan bién gép 29.22% 25.09% 22.33% 24.27% 27.26% 31.65% 36.54%
Ldi nhuan bién trudc thué 18.27% 12.87% 9.93% 11.10% 14.37% 16.71% 25.73%
Loi nhuan bién sau thué 12.43% 12.25% 9.98% 11.05% 14.49% 15.23% 22.38%
ROA 2.13% 20.26% 14.44% 20.27% 17.76% 20.95% 28.01%
ROE 3.60% 28.52% 26.12% 27.40% 22.81% 26.79% 36.80%
Ty so gia tri thi truong

SG lugng c6 phi€u luu hanh 150,998,962 | 157,922,672 | 159,000,000 | 159,000,000 | 175,275,700 | 175,275,700 | 351,265,300
Book value (nghin ddng) 10,335 11,493 13,551 16,792 24,101 26,619 18,378
EPS (nghin ddng) 372 3,278 3,539 4,601 5,497 7,132 6,763
TS do ting EPS 782% 8% 30% 19% 30% -5%
Phén tich Dupont (ROE)

Loi nhuan sau thué/ Doanh thu | 12.43% 12.25% 9.98% 11.05% 14.49% 15.23% 22.38%
Doanh thu/Téng tai san 0.172 1.655 1.447 1.834 1.225 1.376 1.251
\Vong quay tai san cd dinh 1.996 10.082 7.445 6.175 4.037 4,238 4.204
Tai san c8 dinh/ Tai san 0.086 0.164 0.194 0.297 0.304 0.325 0.298
T6ng tai san/ VCSH 1.685 1.379 1.735 1.320 1.257 1.253 1.278
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T'VSI

San giao dich cua moi nha

Khuyén cao st dung

Tat ca nhirng thong tin néu trong bdo cdo nay da dudgc
xem xét can trong, tuy nhién Céng ty C& phan Ching
khodn Téan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cép dén trong bdo cdo ndy. Cic quan diém, nhan dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y réng TVSI cb thé cé nhitng xung dét Igi ich
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay.
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