PHAN TICH CO PHIEU -

Lé Tat Thanh
Chuyén vién phan tich
Email : Thanh.LeTat@tls.vn

Ma: VNM - San: HSX
Y kién phan tich: MUA
Gia muc tiéu 2011: 111,474 VND

THONG KE

Gia ngay 23/11/2010

Nganh: Thuc phdm va d6 udng
M6 hinh kinh doanh: Cac san pham sifa, nudc ép

84,000 VND

CONG TY CO PHAN SUA VIET NAM

ThanglLong

SECURITIES

24/11/2010

Chting téi xac dinh murc gia hop ly vao cudi nam 2011 cua VNM la 111,474 VND, cao hon 32.7% so vdi
gid déng cura ngay 23/11/2010. Ching t6i khuyén nghi MUA c& phiéu nay dua trén (i) nganh sita cé
tiém ndng tang trudng con rat Ion (i) VNM la nha san xudt dau nganh vdi thi phan siia bét va siia nudc
dang gia tang dan (iii) VNM dang hoan thién chudi gia tri san xuét kinh doanh trong nganh sia va (iv)
P/E va P/B ky vong 11.6x va 4.3x.

GIOT THIEU DOANH NGHIEP

Thanh 18p ndm 1976, Cong ty c& phan Sita Viét Nam (VNM: HSX) da vuan Ién trg thanh cong ty hang
dau cung cip cac san pham lién quan dén sita. Thi phan sita cia VNM nim 2008 1a 37%, dirng vi tri
thir 1 trong cac nha cung cap sita.Hién tai, VNM san xuét kinh doanh 6 nhém san pham chinh Ia sira bot
va bot dinh duGng; sira ddc; sira nudc (slra tuoi); sira chua, kem va ph6é mai; nudc ép, sifa dau nanh;
nudc tinh khiét; ca phé. Nam 2009, VNM céng b dat doanh thu 10,613 ty dong va Igi nhuan sau thué
2,376 ty dong.

DIEN BIEN MOT

Két qua kinh doanh quy III/2010 cia VNM: San lugng tdng trudng 36.57% so véi cung ky ndm
trudc. Loi nhuan khac ting dot bién do tién ho trg tir nha cung cip va Igi nhudn tir chuyén nhugng nha
may ca phé Sai Gon cho Tap Boan Trung Nguyén.

Niém yét tur 19/1/2006
S6 c6 phiéu luu hanh 353,072,100
V&n héa (ty VND) 29,654
Gia cao 52 tuan (VND) 94,000
Gia thap 52 tuan (VND) 64,000
KLGD trung binh 10 ngay 41,800
% Thay d6i gia 1 thang -4.0%
% Thay d6i gia 3 thang -5.1%
% Thay ddi gia 6 thang -5.1%
% Thay d8i gia 12 thang 0.0%
% S& hitu nudc ngoai 46.0%
% Gidi han s@ hitu nuGc ngoai 49.0%
Beta 52 tuan 0.4
Nguon: TLS
THAY DOI GIA GIUA VNM VA VNINDEX 01 NAM
15% 2500
10%
5% - 2000
0%
5% 1500
-10% -
-15% - - 1000
-20% -
-25% 4 - 500
_30% il
-35% 0
8383333233333
8255352853558
Khéi lgng ("000) VNM VN-Index
CHI SO TAI CHINH (Ty VND) 2008 2009  2010F
T6ng tai san 5,967 8,482 10,888
Vén c8 phan 4,666 6,455 8,770
Doanh thu thuan 8,209 10,614 15,559
Lgi nhuan bién 2,598 3,879 5,010
EBITDA 1,557 2,963 4,344
EBIT 1,398 2,738 4,062
Lgi nhuan sau thu@ 1,247 2,376 3,446
BV (VND) 26,619 18,379 24,843
EPS (VND) 7,116 6,770 9,785
8 tiic (VND) 2,900 4,000 3,000
PE (X) 1.7 111 8.6
PB (x) 3.1 4.1 3.4
Tang trudng doanh thu 23.5% 29.3% 46.6%
Tang trudng EPS 23.5% -49% 44.5%
Lgi nhudn gop bién té 31.6% 36.5% 32.2%
Lgi nhudn rong bién té 152% 224% 22.1%
ROA 224% 33.0% 35.6%
ROE 28.1% 42.7% 45.3%

Ngudn: VNM, TLS

Két qua kinh doanh hgp nhat Quy III/2009 Quy III/ 2010 Tang/ giam
Doanh thu thuan 2,998 4,376 46.0%
Lgi nhuan gop 1,141 1,396 22.4%
Lgi nhuan hoat dong kinh doanh 735 899 22.3%
Lgi nhuan hoat dong tai chinh 105 59 -43.8%
Lgi nhuan khac 28 401 1354.7%
EPS luy ké 3 quy 2010 (VND) 5,040 8,172 62.1%
Ngudn: VNM

Ngay 13/10/2010, VNM d& hoan tat mua lai Coéng ty thuc pham F&N Viét Nam vdi gia tri chuyén
nhugng 3.8 triéu USD va chuyén tén cong ty nay thanh Cty TNHH MTV sita Dielac.

Ngay 11/9/2010, VNM da dudc B K& Hoach va Dau Tu cap gidy phép dau tu ra nudc ngoai. Theo do,
VNM mua 19.3% cd phéan cua Cong ty Miraka Limited tai New Zealand. Miraka hién dang dau tu
nha may ché bién sifa bot chat lugng cao véi cong sudt 32 ngan tan, von dau tu 121 triéu USD, du kién
hoat dong vao thang 8 nam sau.

PIEM NHAN PAU TU

Mirc tiéu thu sira binh quan dau ngu'si (BQPN) 13.2 kg nam 2009. Day la muc tiéu thu thadp
han rat nhiéu so véi Trung Qudc la 28.7 kg, Chau A 1a 52.1 kg, EU la 221.5 kg, va thé gidi la 85.1 kg. Vi
vay, nganh sira Viét Nam con tiém ndng tang trudng rat I16n. Ching toi dy béo téng trudng tiéu thu sira
BQPN trung binh hang ndm cla Viét Nam cd thé dat 12.4% trong giai doan 2010 - 2014.

VNM I3 nha san xuét sita dan dau va dang huéng dén muc tiéu gia ting thi phan sita bét
gap doi trong 3 nam tGi. Theo thdng ké ctia AC Nielsen, VNM chiém 37% thi phan nganh sira Viét
Nam ndm 2008. Hién nay, VNM dang hudng t&i muc tiéu gia tang thi phan sifa bot Ién 30% trong 3
nam tdi va da thu dugc két qua kha quan ban dau: doanh thu sita bt da tdng trudng gan 50% trong 9
thang dau ndm so védi cing ky ndm ngoai.

VNM dang hoan thién chudi gia tri san xuat kinh doanh trong nganh sira. VGi k& hoach gia
tng dau tu' vao nha may sita bot tai New Zealand va tdng dan dan bo trong nuéc, VNM dang hoan
thién dan chudi gia tri sdn xudt va kinh doanh sita. Gép phan nang cao hiéu qua hoat dong va giam
thiéu rdi ro ngudn cung Ung nguyén liéu trong va ngoai nudc.

PINH GIA

Theo phuang phap dinh gid clia ching t6i, gia muc tiéu cia VNM dugc ky vong dat 111,840 dong,
111,474 dong va 135,464 ngan dong vao cuGi nam 2010, 2011 va 2012; lan lugt cao hon 33.1%,
32.7% va 61.3% so Vvdi gia déng clra ngay 23/11/2010.

RUI RO CHINH

Canh tranh trong nganh gay gat. Theo thdng ké clia EMI trén sita nudc, sita bot cd huong vi va ca
stra dau nanh, nhin chung, céc d6i thu canh tranh hién hitu cia VNM da gia tang/ gilr vitng thi phan
sau 5 nam (2004 — 2008). Bén canh do, d6i thi méi gia nhap nganh ciing rat dang cha y la Dy an trang
trai bo sira va nha may ché bién sita TH v&i quy mod I16n nhdt Dong Nam A du ki€én hoat dong vao nam
2012 véi cong sudt 500 tan/ ngay.

Tiéu chudn vé sinh an toan thu'c pham. Theo két qua diéu tra tir “Bdo cdo diéu tra thi hiéu tiéu
diing Sra 2009 va trién vong” clia AGROINFO, ¢ 91.2% nhitng ngudi dugc hoi cho biét s& chuyén
sang s’ dung san pham khac thay thé& néu biét rang loai sita dang s dung bi nhiém melamine va
65.9% ngudi chon cach han ché sir dung céc san pham tir sita.
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Don vi: Ty VND

M6 hinh thu nhap 2009 2010F  2011F 2012F Bang can déi k& toan 2009 2010F  2011F  2012F
Doanh thu thuan 10,614 15,559 19,929 25,116 Tai san ngin han 5,069 5,484 5,030 7,315
Gia v6n hang ban (6,735) (10,549) (13,950) (17,581) Tién va tugng dugng tién 426 467 598 753
Lgi nhuan gép 3,879 5,010 5,979 7,535 Dau tu tai chinh ngdn han 2,314 1,298 141 877
Lgi nhudn gdp bién té€ 36.5% 32.2% 30.0% 30.0%  Cac khoan phai thu 729 1,079 1,347 1,647
Chi phi ban hang (1,245) (1,369) (1,893) (2,512)  Hang ton kho 1,312 2,443 2,706 3,762
Chi phi quan ly doanh nghiép (293) (342) (468) (638)  Tai san ngdn han khac 288 197 239 276
Thu nhap tai chinh rong 255 219 96 125 Tai san dai han 3,413 5,404 7,957 9,306
Doanh thu tai chinh 440 201 99 128 %antgda" nha xung va MMTB 1,875 2,935 4384 5713
Chi phi tai chinh (185) (72) 3) (3)  Chi phi XDCBDD 650 837 1,826 1,107
Chi phi 1&i vay 7) 4) 3) (3) Lgithé thuong mai rong - - - -
Lgi nhuan khac 136 541 182 221 Dau tu tai chinh dai han 630 1,241 1,263 1,900
EBIT 2,738 4,062 3,898 4,735  Tai san dai han khac 258 391 484 586
EBT 2,731 4,059 3,895 4,732 TONG TAI SAN 8,482 10,888 12,987 16,621
Thué thu nhap doanh nghiép (355) (613) (608) (757)
Thué suét hiéu luc 13.0% 15.1% 15.6% 16.0% Khoan phai tra ngan han 1,735 1,823 2,403 3,166
Lgi ich c8 ddng thiéu s§ (0) - - - Nd ngdn han 13 13 13 13
Lgi nhuadn sau thué& 2,376 3,446 3,287 3,974  Khoan phai tra thuong mai 790 1,266 1,744 2,286
- - - - Phai trd khac 932 543 646 867
S8 ¢6 phan luu hanh cudi ndm (mn) 351 353 357 360 Khoan phai tra dai han 256 260 311 364
S6 c6 phan Iuu hanh trung binh (mn) 263 352 355 358 Ng dai han 12 12 12 12
EPS (VND) 6,770 9,785 9,265 11,091  Phai tra dai han khac 244 248 299 352
C6 tifc (VND) 4,000 3,000 3,000 3,000 Van chu sé hitu 6,455 8,770 10,238 13,056
C6 tirc/ EPS (payout ratio) 59.1% 30.7% 32.4% 27.0%  Von diéu l1é 3,513 3,531 3,566 3,602
Thdng du von - - - -
Bao cao dong tién 2009 2010F 2011F 2012F Quy dAu tu va phét trién 1,756 3,031 4,248 5,718
Lgi nhuan rong 2,376 3,446 3,287 3,974  Lgi nhuan chua phan phéi 892 1,914 2,130 3,442
Khdu hao va trir dan 225 281 409 542  Ngan sach va quy khac 294 294 294 294
Thay d6i khoan phai thu (82) (350) (268) (300) Lgiich ¢ dong thiéu s 35 35 35 35
Thay d6i hang tén kho 464 (1,132) (262) (1,056) TONG NGUON VON 8,482 10,888 12,987 16,621
Thay d6i khoan phai tra 841 88 580 763
Dong tién hoat dong khac (235) 91 (42) (37) Téng trudng va ty suat (%) 2009 2010F 2011F 2012F
Dong tién tir kinh doanh 3,588 2,424 3,705 3,886 Tang trudng doanh thu 29.3% 46.6% 28.1% 26.0%
Téng trudng EBITDA 90.3% 46.6% -0.8% 22.5%
Thay d6i dau tu tai chinh ngén han (1,940) 1,017 1,157 (736)  Tang trudng EBIT 95.8% 48.4% -4.0% 21.5%
Thay d6i dau tu tai chinh dai han 32) (611) (22) (637)  Tang trudng Igi nhuan rong 90.5% 45.0% -4.6% 20.9%
Thay d6i tai san ¢6 dinh (813) (1,528) (2,847) (1,152)  Tang trudng EPS -4.9% 44.5% -5.3% 19.7%
Dau tu dai han khac 71 (130) (42) (49)  Lgi nhuan gdp bién 36.5% 32.2% 30.0%  30.0%
Déng tién tir dau tw (2,714) (1,252)  (1,754) (2,574) EBITDA bién 27.9% 27.9% 21.6%  21.0%
EBIT bién 25.8% 26.1% 19.6% 18.9%
Thay d6i ng vay ngan han (175) - - - Lgi nhuan rong bién 22.4% 22.1% 16.5% 15.8%
Thay d6i ng vay dai han (10) - - -
Cé: phiéu phat hanh 1,760 18 35 36 Tyso 2009 2010F 2011F 2012F
C8 tiic dugc chia (351) (1,059) (1,783)  (1,080) ROE 42.7% 45.3% 34.6%  34.1%
Thay d6i cac quf khac (2,010) (90) (72) (112) ROA 33.0% 35.6% 27.6%  26.9%
Dong tién tir tai chinh (786) (1,131)  (1,820) (1,156) S8 ngay ton kho 83.7 65.0 67.4 67.1
S5 ngay phai thu 23.6 21.2 22.2 21.8
Dong tién thuan 87 41 131 156 SO ngay phai tra 76.0 61.5 55.3 57.8
Tién mat dau ky 339 426 467 598 Ng phaitra 30.8% 23.7% 26.5% 27.0%
Tién mit cudi ky 426 467 598 753 EE?T?)?)“Q chi tra ldi vay - 411.4 1,1274  1,1651  1,415.1
Dong tién ty do v8n c8 phan 2009 2010F  2011F 2012F Dinh gia so sanh 2009 2010F  2011F  2012F
Lgi nhuan rong 2,376 3,446 3,287 3,974 PE (x) 11.1 8.6 9.1 7.6
(+) Khdu hao va trir dan 225 281 409 542 PB(x) 4.1 3.4 2.9 2.3
OrioveeBsnds s o) e 0
(+) Tang trong phai tra ngdn han 841 88 580 763
|(~;||)\4Tr?3ng trong dau tu’ nha xudng va (813) (1,528) (2,847) (1,152)
(+) Ng rong (185) - - -
Dong tién tu do cia von cé phan 2,590 896 858 2,734 Ngudn: Cong ty cd phin chirng khoan Thiing Long
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PIEM NHAN PAU TU

Mirc tiéu thu sifa binh quan dau ngu'di thap. Nam 2009, muc tiéu thuy sifa binh quan dau ngudi (BQDN) cla Viét Nam la
13.2 kg, thdp hon rat nhidu so véi méc tiéu thu sifa BQPN ctia Trung Qudc 13 28.7 kg, Chau A 13 52.1 kg, EU 14 221.5 kg, va
thé gidi la 85.1 kg. Vi vay, nganh sifa Viét Nam con tiém nang tdng trudng rat I6n.

Hinh 1: Tiéu thu sira binh quan dau ngudi 2007 (kg/ngu'Gi/ nam)
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Ngudn: APHCA, TLS
S6'liéu Viét Nam nam 2009

Theo nghién cltu clia chiing t&i, mau hinh tiéu thu sifa ctia Viét Nam va Trung Quéc c6 nhidu diém tucng dong. Mc tiéu thu
stra BQDN nam 2009 cua Viét Nam 13.2 kg gan murc tiéu thu BQPN nam 2002 ctia Trung Qudc 13.4 kg; thu nhdap BQDN cla
Viét Nam ndm 2009 dat 1,086 USD (quy d6i trén ty gia USD/VND trung binh ndm 2009 I3 17,802; tham khao ACB) gan béng
thu nhdp BQPN clia Trung Qudc 2002 1a 1,135 USD. Do d8, chiing ta cé thé st dung téng trudng tiéu thu sifa BQDN cuia
Trung Quéc 2003 — 2007 dé€ du bdo cho Viét Nam 2010 — 2014,

Hinh 2: Thu nhap va tiéu thu sita BQPN cua Trung Qudc
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Ngudn: USDA, Worldbank, TLS

Bén canh céc diém tuong ddng, ching téi cling xem xét nhitng diém khéac biét gitra Trung Quéc 2002 va Viét Nam 2009 trong
cac yéu t6 nén tang khac anh hudng truc ti€p dén muc tiéu thy sira la gia sira va tang truéng thu nhap:

e  Gia ban sira: Do gia sifa gia tdng, Viét Nam 2009 danh nhiéu thu nhap cho tiéu dung sita han Trung Qudc 2002.
Dua trén thdng ké cua FAQ, gid sifa bot gay Oceania xust khau 2009 (2,254 USD/tan) cao han 63.3% so véi 2002
(1,380 USD/tan). Vi thé, ching t6i udc tinh Viét Nam 2009 chi 2.7% thu nhap cho tiéu dung sira trong khi Trung
Qudc 2002 chi chi 1.6% thu nhap.

e Ting truéng thu nhap: Tinh hinh kinh t& vi md trong va ngoai nudc giai doan 2010 - 2014 cb nhiéu bat &n (it
nh&t I3 bat 6n trong giai doan 2010) so vdi giai doan 2003 -2007 & Trung Quéc cd thé sé lam ting trudng thu nhap
BQDN cla Viét Nam 2010 — 2014 thdp hon Trung Qudc 2003 — 2007. Trong giai doan 2003 — 2007, tang trudng
thu nhap BQDN trung binh hang ndm cuta Trung Qudc la 17.7%.
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T két qua nay, mét cach than trong, ching téi chiét khau tang trudng tiéu thu sira BQDN 2003 — 2007 clia Trung Quéc 25%
dé du béo tang trudng tiéu thu sita BQDPN 2010 — 2014 ctia Viét Nam. Trong giai doan 2003 -2007, tdng trudng tiéu thu sira
BQDN trung binh hang nam clia Trung Qudc la 16.5%. Vi thé, tang trudng tiéu thu sita BQDN trung binh hang nam cua Viét
Nam c6 thé dat 12.4%.

Vi gia dinh tang trudng dan s6 hang nam 1%, tang trudng gia ban 8% trong ndm 2010 va 6% trong nhifng nam sau, ching
t6i phac thao birc tranh ting trudng nganh sita Viét Nam 2010 — 2014 c6 thé dién ra nhu sau:

e N3m 2010, nganh sifa tdng trudng manh, dat 25.1%: Day la két qua dudc rit ra tir so sanh mau hinh tiéu thu cta
Viét Nam va Trung Qudc; tr thuc tién ma ching tdi quan sat dugc qua két qua hoat dong clia VNM va Nutifood; tir
s6 liéu sita va san pham sira nhap khau trong 10 thang qua dat 595 triéu USD, t&ng 47% so vdi cling ky ndm ngoai
(GS0).

e Nam 2011 va 2012, nganh sita tam thgi tdng trudng cham lai do mirc tang trudng dot bi€én ndam 2010 da lam cho
cac nha may sita hoat ddng gan hét cong sut va dic diém tiéu thu c( sau mdt ndm tang trudng manh thudng
mrc tiéu thu sé& &n dinh trd lai.

e Ndm 2013, mic téng trudng nganh dat 21.3% do nhiéu nha mdy mdi di vao hoat dong, canh tranh trong nganh
gia tdng, cac nha san xuat sé gia tang quang cao va khuyén mai khuyén khich ngugi tiéu dung tiéu thu nhiéu hon.
bang chd y la Cong ty stra TH — m6t dbi thu I18n vdi dy an chdn nudi bo sira va ché bién sira dugc quang ba ram ro
trong thai gian gan day chinh thirc di vao hoat dong.

e N3m 2014, tdng trudng nganh dat 17.7% do mUic tiéu thu BQDN dén thdi diém nay d& dat muc kha cao, trén 20
kg/ ngugi/ nam.

Hinh 3: Doanh thu va tdng truéng nganh sira Viét Nam
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Ngudn: EMI 2005 - 2009, TLS 2010F — 2014F

Nganh sira dudc sy’ quan tam dau tu va phat trién cia Chinh Pha. Theo quy hoach phét trién nganh sita d&n ndm
2010, dinh hudng dén ndm 2020, Chinh Phu dat ra muc tiéu dat mic tiéu thu BQDN 20 kg va tu tic dugc 50% nhu cau
nguyén liéu sifa tudi cho san xuét trong nudc vao ndm 2020. Pinh hudng nay clia Chinh Phl s& h trg cho su’ phét trién clia
nganh chan nudi va ché bién sira trong nudc trong dai han.

San pham chéat lugng, da dang vé ching loai, va phu hgp thi hiéu ngudi tiéu dung. San phdm VNM cé dd phu cao
trén tit ca cac phan khic va dap ('ng dugc nhu cdu da dang clia ngudi tiéu ding. C6 thé k& dén sira bot Dielac, sita nudc
Vinamilk, sita ddc Ong Tho, sifa chua Vinamilk.

VNM da dat dugc nhiéu chifng nhan vé méi truGng va chat lugng:
e MuGi ba ndm lién, VNM nam trong Top 10 “Hang Viét Nam chat lugng cao”.
e Pugc giai nhat Sang Tao 2004 do “T6 chiic s& hitu tri tué Thé gidi” trao tdng.
e IS0 17025 vé Sinh hoc cho tat ca cac phong thi nghiém ctia VNM
e IS0 14000 chiing nhan tai Nha may Thong Nhat, Trudng Tho

e IS0 9001, HACCP tai chirng nhan tai cdc Nha may ctia VNM
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Phl hgp véi xu hudng phét trién thuc phdm dinh dung, trong nhitng ndm gan day, VNM cling d& nghién c(tu va phat trién
céc san phadm dem lai nhiéu Igi ich stic khoé gia t&ng cho ngudi tiéu ding nhu sifa giam can danh cho ngudi thira can béo phi
(2009); sira chua men séng Probi tang stric d€ khang va kha nang hap thu chat dinh duGng, sifa chua udng vi tra xanh chdng
|30 hod va gidm cholestorol, sifa chua nha dam giau vitamin D va E ch(ta selenium gillp ngan ngtra qua trinh 130 hod, Dielac
Diecerna danh cho ngudi tiéu dudng (2008).

Thuong hiéu hang dau. VNM la thuong hiéu thuc phdm s 1 cta Viét Nam, dudc hau hét ngudi tiéu dung biét dén va tin
nhiém. Nam 2008, VNM d& nhan giai thudng “Quéang cdo hiéu qué nhat 2008” do tap chi MEDIA magazine Asia phdi hgp voi
Haymedia ctia Anh t8 chirc hang ném.

Hé thong phéan phéi rong I6n. VNM cd hé théng phan phdi rong 16n véi 201 nha phan phdi, 141,000 diém ban 1&, trai dai
khdp céc tinh thanh trong ca nudc va vugt trdi so véi cac ddi tha canh tranh trong nganh.

Nha san xuét S6 nha phan phoi S6 diém ban lé
Vinamilk 201 141,000
Dutch Lady 150 100,000
Nutifood 121 60,000

Ngudn: VNM, Dutch Lady, Nutifood, TLS

VNM la nha san xuat sira dau nganh va dang hudng dén muc tiéu gia tang thi phan sira bot gap doi trong 3
nam tGi. VNM chi€ém 37% thi phan nganh sifa Viét Nam nam 2008 theo théng ké ctia AC Nielsen. Trong do, slta nudc chiém
45% thi phan, sifa bot 14%, sira dac 79%, sifa chua d@n 90%, sifa chua udng 26%. Thi phan I8n trén hau hét cac phan khic
da tao cho VNM Igi thé kinh t€ vé quy mo, nang cao hiéu qua hoat dong san xuat kinh doanh.

Hinh 4: Thi phan cac san pham sita cia VNM 2007
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Ngudn: AC Nielsen, VNM, TLS téng hop

Hién VNM dang hudng t6i muc tiéu gia tang thi phan sirfa bot 1én 30% trong 3 ndm tdi va da thu dugc két qua kha quan ban
dau. Theo VNM, doanh thu sita bot da tdng trudng gan 50% trong 9 thang dau nédm so véi cling ky nam ngoai.

Dan chiém linh nguon nguyén liéu sira tuci trong nudc. Sita nudc VNM thu mua trong thi trudng ndi dia dé& phuc vu
cho hoat dong san xuét san pham sita tuci 100%. Nhitng ndm gan day, lugng sita VNM thu mua da gia ting lién tuc va
chiém t&i 60% ngudn nguyén liéu sita trong nudc trong nam 2009. Do d6, VNM la doanh nghiép dugc hudng Igi chinh tir
chuang trinh phéat trién dan bd sita cla Chinh Phu. D4y Ia mét trong nhitng cd s& dé 6n dinh va phat trién 1au dai cho hoat
dong san xudt kinh doanh sita tugi 100% ctia VNM.

VNM dang hoan thién chubdi gia tri san xuat kinh doanh trong nganh sira. VNM d3 mua 19.3% c& phan cta Cong ty
Miraka Limited tai New Zealand. Miraka hién dang dau tu nha may ché bién sirfa bot chat lugng cao véi cong sudt 32 ngan
tan, von dau tu 121 triéu USD, du kién hoat dong vao thang 8 ndm 2011. Trong trudng hgp Miraka cd két qua kinh doanh
tot, VNM sé ti€p tuc dau tu, gia tang ty 1€ gop von. Nhu vay, vdi ké hoach gia tang dau tu vao nha may sifa bot tai New
Zealand va tang dan dan bo trong nudc (udc VNM sd hitu khoang 5 — 6 ngan con vao cudi ndm 2010), VNM dang hoan thién
dan chudi gid tri san xudt va kinh doanh sifa. Gop phan nang cao hiéu qua hoat déng va giam thiéu rli ro ngudn cung (ing
nguyén liéu trong va ngoai nudc.
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PINH GIA

Ching toi st dung phudng phap P/E va P/B dé tinh gia tri cd phiéu VNM. Phudng phdp nay gdm 2 budc chinh: (1) Dua trén
nén tang co ban cla doanh nghiép dé du bao EPS va BV va (2) Ding median cta trailing P/E va P/B giai doan 2009 - 2010
lam hé s6 nhan muc tiéu. Trong dé, phuang phap P/E chiém 75%, P/B chiém 25%.

1. GIA PINH DOANH THU

Theo VNM, két qua kinh doanh 9 thang 2010 rat kha quan, dat 11,613 ty dong doanh thu, tang 50.0% so vGi doanh thu
thuan cling ky ndm trudc. San lugng tiéu thu quy 3 cling tdng manh, 36.6% so vai cling ky. Cac san pham sira bot, sifa nudc
va silta chua c6 mUc téng trudng doanh thu kha dong déu, khodng 50% so vdi cung ky ndm trudc.

Chung t6i udc tinh doanh thu ndi dia nam 2010 cla VNM tang trudng 50% so vdi nam 2009, so vdi tang trudng nganh dugc

du’ bdo 25.1%, VNM cé thé d3 gia tdng thi phan thém 6.4% tir cac d6i thu canh tranh, chi yéu tai phan khic sita bot va sira
nudc.

Dua trén két qua kinh doanh 9 thang 2010 ctia VNM va phén tich cac nhém san pham, chlng tdi dua ra bang du béo ting
trudng doanh thu clia VNM giai doan 2010 — 2012:

Tang truéng doanh thu 2009 2010F 2011F 2012F
Doanh thu xuat khau -1.2% 20.0% 10.0% 10.0%
Doanh thu ngi dia 34.6% 50.0% 29.9% 27.4%
Sifa bét va bt dinh duGng 32.5% 50.0% 38.0% 32.0%
Siia nuéc (gém sida chua ubng) 47.8% 57.0% 35.0% 33.0%
Sifa dac 13.3% 24.7% 7.0% 7.0%
Siia chua, kem, phé mai 51.7%  56.0% 30.0% 30.0%
Nudc ép, sifa dau nanh... n/a 139.5% 55.5% 26.8%
Doanh thu thuan 29.3% 46.6% 28.1% 26.0%

Doanh thu xuat khau. Téng trudng doanh thu xuat khau dugc gid dinh 10% mbi ndm. Riéng ndm 2010, muc ting trudng
I3 20% do VNM dugc hudng Igi tir ty gid USD/VND.

Doanh thu ndi dia. Ching ti gia dinh dua trén phan tich cdc nhém san pham sau:

o Nhom sira bdt va bot dinh dudng. Su hd trg tir truyén thong va chinh pha phan dnh tinh trang gié sifa bot ting
cao bt hop ly, va cac chién lugc marketing gan ddy cia VNM nhdm vao tdm ly nay dugc ky vong mang lai hiéu
qua cao. Nhin vao bang théng ké gia sita bt danh cho tré dudi 1 tudi (trir Dielac Alpha 456 va Nuti IQ 4 danh cho
tré 4-6 tudi), cho thay gia sita bot clia VNM cé gid ban ndm trong nhdm thap nhat, trong khi chat lugng sita bét
khong thua kém so véi cac d6i thd khac trong nganh.

Nha san xuat  Sira bot Gia (VND)
Dielac Alpha 1 (400gr) 75,200
Dielac Alpha 2 (400gr) 73,500
VNM Dielac Alpha 1 (900gr) 150,000
Dielac Alpha 456 (400g) 62,800
Dielac Alpha 2 (900gr) 147,000
Nutifood Nuti IQ 4 (400gr) 59,900
Friso Gold 1 (900gr) 388,000
Dutch Lady
Friso Gold 2 (900gr) 383,200
Similac 1 (900gr) 245,000
Abott
Similac gain 2 (900gr) 230,500
Mead Johnson Enfalac A+1 (900gr) 351,000
Dumex Gold 1 (800g) 302,500
Dumex
Dumex Gold 2 (800g) 296,500

Ngubn: Co.op Mart, TLS

Doanh thu sita bdt trong 9 thang 2010 d& tang trudng khoang 50% so véi cling ky ndm trudc. Do ddc diém tré em
tiéu thu sifa bdt theo thdi quen va lién tuc, ching tdi cho rdng nhdm nay s& tang trudng 50% ca ndm. VGi mic
tang trudng nay, chdng toi udc tinh VNM da tdng thi phan sifa bot thém khoang 4% trong ndm nay. Giai doan
2011 — 2012, ching t8i ky vong téng trudng nhém san phdm nay dat 38% va 32%, VNM tiép tuc téng thi phan sita
bot thém 6.5%, nang thi phan nhém nay lén khoang 27.5% vao cudi 2012.

=
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e Nhom sira nuéc. Nam 2010, chiing t6i du bdo tang trudng doanh thu sira nudc dat 57%. Ngudn gbc tang trudng
chl yéu dén tlr tang trudng nganh va sy c6 ngd doc siia tiét trung Vivinal Gos 110 ml va 180 ml cla Dutch Lady
vao thang 10 ndm 2009 da lam Dutch Lady danh mat khodng 7% thi phan vao tay VNM (Dutch Lady dy kién thu
hoi 1.5 triéu hop, VTC News). Xét trong dai han, tré I&n Ién s€ tiéu thu sita nudc thay sita bot nén thi phan sita bot
gia tdng sé la nén tang dé tang trudng san lugng tiéu thu sita nudc trong tucng lai. Giai doan 2011 — 2012, ching
t6i dy bdo téc d6 tang trudng sira nudc lan lugt dat 35% va 33%.

Hinh 5: Doanh thu sira nudc tai 6 thanh phd I6n (ty dong) tir 2/2009 dén 2/2010
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Ngudn: AC Nielsen, TLS

e Nhom sira dac. Nhdm nay da budc vao giai doan bdo hoa va chi téang trudng 13.3% nam 2009. Nam 2010, nhdm
nay dugc dy bao tdng trudng 24.7%. MUrc téng trudng nay chu yéu dén tir viéc tang gid ban 12.4% sau hai ném
khong tdng gia, téng trudng san lugng gia dinh 10.9%. Giai doan 2011 — 2012, chlng t6i du bao doanh thu nhom
nay s& tdng 7% mdi ndm.

e Nhém sira chua, kem va phé mai. San phdm chi luc trong nhém nay 1a sifa chua Vinamilk. Trong ndm 2008,
khi VNM dua ra san phdm mdi sita chua nha dam, sita chua huong vi trai cdy va dau tu thém 7,000 t0 dong dé
phuc vu cho nhém hang lanh thi doanh thu nhém san phdm nay da tdng trudng manh 42% (2008) va 51.7%
(2009). Didu nay cho thdy nhu ciu clia ngudi tiéu dung con 16n, viéc nghién clfu phat trién cac san pham méi
mang lai nhiéu Igi ich stfc khoé nhu sita chua Probi mdi va dau tu phat trién hé théng tu déng ti mat sé 13 dong
luc tang trudng chinh cho nganh cling nhu VNM. Giai doan 2010 — 2012, ching t6i du bao tang trudng doanh thu
nhédm nay lan lugt dat 56%, 30% va 30%.

e Nhom sifa dau nanh, nuéc ép, nudc tinh khiét, khac. Thang 6/2010, nha may nudc giai khat cong sudt 120
triéu lit/ ndm di vao hoat ddng, tré 2 thang so vdi k& hoach. Hon nifa, trong qué kh(r, VNM d& hai lan khong dat
muc tiéu trong hai dong san phdm ngoai nganh sita 1a bia Zorok (lién doanh véi SabMiller) va ca phé Moment. Nén
chling tdi ghi nhan than trong VNM chi dat 70% k& hoach doanh thu nhém san pham nay trong ca giai doan 2010 —
2012: 350 ty (2010), 750 ty (2011), 1,050 ty (2012).

Doanh thu tai chinh. Doanh thu tai chinh dén tir IGi tién gui, dau tu trai phi€u va cho vay thanh ly cac khoan dau tu' tai
chinh ngén va dai han; 13i chénh léch ty gia h&i dodi. Trong do, I&i chénh Iéch ty gid hdi doai c thé xem nhu can d6i vdi 16
chénh Iéch ty gid hoi doai.

Nim 2006 2007 2008 2009 2010F 2011F 2012F
L&i chénh I&ch ty gia héi doai 5,170 8,838 46,050 132,217 - - -
L8 chénh I&ch ty gia héi dodi -3,896 -14,747 -47,314 -118,124 - - -
Téng 1,274 -5909 -1,264 14,093 - - -

Ngudn: VNM, TLS

Cac khoan dau tu tai chinh ngén va dai han khdng phuc vu cho hoat dong san xuét va kinh doanh, ching t6i gia dinh VNM s&
thanh ly 50% vao ndm 2011 va 50% con lai trong ndm 2012 dé cung ('ng v6n cho cac du an dau tu day tham vong cla
minh. Nhu vay, doanh thu tai chinh sé tap trung vao I3i tién glri, dau tu trai phi€u va cho vay.

Lgi nhuan khac. Lgi nhuan khac 6n dinh clia VNM chu yéu Ia tién hd trg tir nha cung cap. Ching t6i udc tinh cu’ 1,000 ty gid
von hang ban thi VNM nhan dudc khoang 13 ty dbng tién hd trg tir nha cung cap N&m 2010, bén canh tién ho trg tir nha
cung cip, VNM con nhan dugc Igi nhuan mét [an tir chuyén nhugng nha may ca phé Sai Gon. Theo thdng tin cdng b, du’ an
nay udc mang lai 368 ty dong Igi nhuan khac cho VNM.

Nam 5 2006 2007 2008 2009 2010F 2011F 2012F
Tién ho trg tir nha cung cap 8 43 74 91 130 182 221
Nha may ca phé - - - - 368 - -

Ngudn: VNM, TLS
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2. GIA PINH CHI PHi

Chi phi san xuat. Ty trong gia von hang ban tang tir 63.5% (2009) Ién 66.4% (9 thang 2010) do gia sifa nguyén
liéu va ty gia tdng manh trong nam nay. Giai doan 2010 — 2012, chiing t6i than trong dy bao ty trong gia von hang
ban lan lugt la 67.8%, 70% va 70%.

Hinh 6: Gia sira bot gay xuat khau (USD/ tan), Oceania
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Ngudn: USDA, TLS téng hop
Chi phi ban hang va chi phi quan ly doanh nghiép. Theo ké hoach ctia VNM dén 2012, hoat dong ban hang va
quan ly doanh nghiép van tién trién binh thudng. Xem xét Igi thé kinh t& theo quy md va cac yéu t8 canh tranh,
chlng t6i du bao chi phi ban hang va quan ly doanh nghi€p nhu sau:

Nam 2006 2007 2008 2009 2010F 2011F 2012F
Chi phi ban hang 13.8% 14.7% 12.8% 11.7% 8.8% 9.5% 10.0%
Chi phi QLDN 1.8% 3.1% 3.6% 2.8% 2.2% 2.4% 2.5%

Ngudn: VNM, TLS

Chi phi tai chinh. Gom chl yéu I3 du phong dau tu tai chinh (I8 chénh I&ch ty gid da loai trir & trén). Tinh dén
cudi quy III, VNM con 144 ty dau tu ngdn han va 313 ty dau tu dai han vao chitng khoan niém yét va chua niém
yét. VGi dién bién thi trudng chitng khodn vira qua, ching tdi gid dinh VNM phai trich 1&p du phong 15% (tucng
duadng 68.6 ty dong) dGi vai cac khoan dau tu nay trong nam 2010.

Thué suat thué thu nhap doanh nghiép (TNDN). Cac nha may sifa Sai Gon, Can Thd, Dielac Pong Nai va Tién
San clia VNM dang dugc hudng uu dai thué TNDN dén hét 2014. Nén trong nhitng nam nay, thu€ suat TNDN thuc
té€ clia VNM con & murc thap. Dya trén k€ hoach Igi nhuan trudc va sau thué€ ciia VNM, ching toi udc tinh thuat suat
TNDN la 15.1% nam 2010. Giai doan 2011 - 2012, thué€ sudt TNDN sé tang dan Ién 15.6% va 16% do (i) nha may
Tién Son tir ndm 2011 dugc giam thu€ 50% thay vi mién thué tir 2008 dén 2010 (ii) theo quy dinh mdi, cac du an
dau tu xay dung nha may trong khu cong nghiép s& khong dugc mién giam thu& TNDN cé thé hoan thanh va di
vao hoat dong vao quy IV/ 2012.

Nha may Pia diém Uu dai thué TNDN

Trudng Tho H6 Chi Minh -

Sai Gon HG Chi Minh 15% dén 2014 va giam 50% thué tir 2007 - 2012

Th6ng Nhat H6 Chi Minh -

Can Tho Can Tho 15% dén 2014 va giam 50% thué tir 2007 - 2013

Dielac 1 Pong Nai 15% dén 2014 va gidm 50% thué tir 2007 - 2013

Binh Dinh Binh Dinh -

Nghé An Nghé An -

Ha N6i Ha Noi -

Tién San Béc Ninh Mién thué tir 2008 — 2010 va giam 50% thué tir 2011 - 2015

Ngudn: VNM

3. GIA PINH VE PAU TU VA VON

Gia dinh VNM tién hanh dau tu va hoan thanh k€ hoach dau tu dén nam 2012 nhu da dé ra trong tai liéu dai hoi
ddng c8 déng 2010 (cé thé xem tai phan Md hinh kinh doanh).

Chung t6i gia dinh VNM phat hanh 1% v6n diéu Ié hang nam. Day la ty 1€ t6i da VNM dugc phép phat hanh theo
chuang trinh quyén mua ¢ phiéu clia nhan vién ESOP hang ndm d3 dugc Pai héi déng c8 dong théng qua.
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e VGi ngudn Igi nhuén gitt lai tich Iuj hang ndm 18n, VNM khdng can phat hanh thém c8 phiéu mdéi cling nhu vay nd
thém dé& cung ('ng cho cac du &n dau tu trong giai doan du bdo. Cudi ndm 2009, VNM con khoang 2,857 ty dong
tién mat, tién gri, trai phiéu, cho vay; chua k& 643 ty dong dau tu vao cd phiéu, chitng chi quy va khac ma khéng
phuc vu cho hoat dong san xuat kinh doanh.
4. KET QUA DU BAO

T nhiing gia dinh trén, chiing t6i dua ra bang du bao mot s6 chi tiéu chinh clia VNM nhu sau:

Nam Doanh thu thudn  LNST VCSH  EPS(VND) BV (VND) C8 tifc (VND)
2010F 15,559 3,446 8,770 9,785 24,843 3,000
2011F 19,929 3,287 10,238 9,265 28,714 3,000
2012F 25116 3,974 13,056 11,091 36,255 3,000

Ngudn: TLS. Bon vj tinh: Ty déng
Trung vi (Median) ctia hé s6 nhan trailing P/E va P/B tur thang 1/2009 dén thang 11/2010 clia VNM la 11.6 va 4.3
Hinh 7: Trailing P/E va P/B (x)
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Ngudn: TLS
5. KET QUA PINH GIA

Theo phuang phap dinh giad cta ching toi, gia muc tiéu ciia VNM dugc ky vong dat 111,840 dong, 111,474 dong va 135,464
dong vao cudi nam 2010, 2011 va 2012.

Nam  Phucong phap S6 nhan EPS/BV Ty trong Gia
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o T e B e
0,
T e
0,
o e
Ngubn: TLS

Rui ro ctia mo hinh thu nhap
e Lgi nhuan gop cao/thdp hon du bao do gia sira nguyén liéu va ty gia bién dong kho luang.

e Ching toi khdng bao gdm I3i/ 16 ciing nhur hoan nhap du phong tir thanh Iy cac khoan ddu tu tai chinh vao cd phiéu
va chirng chi quy.

e Ching tdi bd qua I3i/ 16 tir chénh I&ch ty gid h6i dodi ma cd thé anh hudng dang ké dén két qua kinh doanh cla
VNM.

e Thué suit thué TNDN cao/thdp hon du’ bdo clia chiing t6i do Igi nhuén tir cdc nha may riéng biét khéng thé udc
tinh.
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RUI RO CHINH

Chinh sach quan ly gia ctia Chinh Phi. Nhitng ndm gén déy, gia sita (chl yéu la sita bdt cho tré em dudi 6 tudi) lién tuc
gia tang bat hgp ly da gay nhiéu blc xtc cho ngudi tiéu dung trong nudc, tao stic ép Ién cac cd quan chlc nang. Vi vy,
théng tu' 122/2010 bt dau c6 hiéu luc tir thang 10/2010 cb thé s& gay nhiéu bét Igi cho cic doanh nghiép trong nganh sita
Vé sau.

Luu y: déy la rdi ro chung cia nganh, nhung xét riéng trudng hop VINM thi cé thé khéng phéi la rui ro. Nhu' d& phén tich &
trén, gia sifa bot cua VNM dang & murc thap nhét so vdi cac doi thu canh tranh chinh trong nganh.

Tiéu chuén vé sinh an toan thuc pham. Sy ¢ Melamine ndm 2008 cho thdy cac doanh nghiép phai lun dé cao canh giac
rdi ro vé sinh an toan thuc phdm, nhat 13 d6i véi san pham sita - d6 udng, thuc phadm dinh du‘dng cung cap moi ngay cho
hang triéu tré em va ngudi tiéu dung trén moi Ifa tudi. RUi ro nay anh hudng rat I6n dén sy’ 6n dinh va phat trién cua cac
doanh nghiép trong nganh. Theo k&t qua diéu tra tir “Bao cdo diéu tra thj hiéu tiéu ding Sita 2009 va trién vong” cla
AGROINFO, c6 91.2% nhing ngusi dudc hoi cho biét s& chuyén sang sir dung san pham khac thay thé néu biét rang loai siia
dang stf dung bi nhiém melamine va 65.9% ngugi chon cach han ché sir dung cac san pham tir sira.

Phu thudc nguyén liéu nhap khau. M3c du cd ning luc nga gia cao d6i vdi nguon,nguyen liéu sira trong nudc nhung sira
trong nudc mdi dap (ng khoang 30% nhu cau cla VNM, phan con lai phai nhap khau tir nudc ngoai. Vi vay, VNM phai doi
mat vdi rui ro bién ddng gid nguyén vat liéu nhap kh&u va rui ro ty gia do phu thudc vao ngudn nguyén liéu nhap khau.

RUi ro dau tu tai chinh ngan han. bén hét quy 111/ 2010, VNM con 457 'ty dong dau tu ching khoan va chiing chi quy
ngan han va dai han. Cac khoan dau tu nay da sut glam gan 40% g|a tri, d3n dé&n du phong dau tu tai chinh I&n tdi 185 ty
d6ng. Thi trudng chitng khoan dang theo chiéu hudng x&u, do dé nd c6 thé Iam tdng du phong giam gia dau tu tai chinh cta
VNM trong thai gian tdi.

Canh tranh trong nganh gay gat. Nganh sifa c6 ty suat sinh Igi cao va ting trudng doanh thu nganh trén 20% da khuyén
khich cac do6i thi mdi gia nhép nganh, cling nhu cac déi tha hién hitu trong va ngoai nudc tang cudng cac bién phap
marketing, quang cao, da dang hoa san phdm nham chiém linh thi phan.

Theo thdng ké cta EMI trén sifa nudc, sifa bot co huong vi va ca slta ddu nanh, nhin chung, cac ddi thd canh tranh hién hiu
clia VNM da gia téng/ gilf virng thi phan sau 5 nam (2004 — 2008).

Thi phan cac san pham sita - % 2004 2005 2006 2007 2008
Dutch lady 23.6% 28.2% 28.4% 27.8% 26.6%
VNM 25.0% 24.8% 23.7% 23.7% 25.2%
Nestlé Vietnam 8.2% 8.1% 7.8% 7.8% 7.9%
Mead Johnson Nutrition (Vietnam) Co Itd 4.0% 4.2% 4.7% 4.9% 4.9%
Fonterra Brands (Vietnam) Co 3.2% 3.5% 3.8% 4.0% 4.0%
HNM 1.7% 2.2% 2.6% 2.7% 3.1%
F&N Vietnam Food Co Itd 1.6% 1.9% 2.3% 2.3% 2.3%
Associated British Foods Plc (ABF) 2.1% 2.0% 2.0% 2.1% 2.2%
Vinasoy JSC Co 0.5% 0.8% 0.9% 1.1% 1.2%
Moc Chau dairy Cooperative 0.4% 0.6% 0.7% 0.7% 0.8%
Long Thanh Dairy Cooperative 0.5% 0.6% 0.6% 0.7% 0.8%
Dong Tam Nutrition Food JSC 0.2% 0.3% 0.3% 0.4% 0.5%
Tan Hiep Phat Group 0.1% 0.2% 0.2% 0.2% 0.3%
Saigon Beverages JSC (Tribeco) 1.0% 0.2% 0.2% 0.2% 0.2%
Anco JSC 0.0% 0.0% 0.2% 0.3% 0.2%
Casmilk Co Itd 0.1% 0.1% 0.2% 0.2% 0.2%
Delta Beverage Co Itd 20.0% 0.1% 0.1% 0.1% 0.0%
Khac 27.6% 22.2% 21.3% 20.8% 19.5%

Ngudn: EMI

Thi phén tinh trén sita nudc (100%, tiét trung, cé huong vi), sifa bot (nguyén kem, cé huong vi), sita ddu nanh

M@t rui ro tiém &n dang chd y tir d6i thd mdi gia nhap nganh 1a Du an trang trai bd sifa va ché bién sita TH (TH). Ngay
14/5/2009, TH da tién hanh khdi cong xay dung nha may ché bién sita va trang trai bo sira vdi quy m6 I6n nhat tir trudc tGi
nay tai Nghé An vdi giai doan 1 1a 350 triéu USD, tdng vén dau tu cho du &n 1a 1.2 ty USD. Nha may sita TH khi di vao san
xuét s& la nha may stra duy nhat tai Viét Nam dugc thiét k& va xdy dung véi muc dich chi san xuét cac san pham sita tugi tu
nhién chét lugng cao béng ngudn nguyén liéu 100% sita tuai sach va cao cap tir trang trai, san phdm cta TH s& c6 mét trén
thi trudng vao cudi ném nay do TH cung cap sifa tuci nguyén liéu cho cbng ty khac san xudt vdi thuong hiéu TH. Luu y rang,
Téng Giam Ddc cia TH 1a Tran Bao Minh — tirng 3 ndm gilt chic Phé Tng Gidm Déc phu trach kinh doanh va marketing tai
VNM. Nén trong tuang lai, day s& la di thi canh tranh I6n cla VNM trong linh vuc sifa nuéc, vén chiém 34.6% tong doanh
thu 2009. Mot s6 thong tin vé du &n nay dudc cong bo trén cac phudng tién thong tin dai ching:
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e Vé nha may ché bién sira. Nha may sita TH dudc xay dung trén tdng dién tich 22 ha s& Ia mdt nha may hién dai
nhat Déng Nam A véi cong nghé tién tién clia Tetra Pak — Thuy Dién, du kién dat cong suat 500 tdn/ngay vao nim
2012 va dat 500 triéu lit/ndm vao nam 2017.

e Vé du an trang trai bo sita. TH da ky hgp dong tron géi trong 2 n&m vdi ddi tic New Zealand d€ cung cip bo
nham tao ra dan bd cé chét lugng t6t. Thang 2/2010, TH d& nhdp vé 1.600 con bd HF trung binh 16 thang tudi,
trong dé gan 900 con da cé chira va sé cho sifa vao thang 9. Bén cudi ndm nay, TH c6 ké hoach nhap thém 6,000
con bo HF nira. Dy ki€n dén nam 2012, 12 trai bo clia cong ty véi quy mo 2,400 con/trai sé di vao hoat dong. TH
cling dang thiét k& trong 10,000 ha c6 d& phuc vu cho ch&n nudi bd sifa, viéc chon Nghé An chinh la d& tan dung
quy dat rong I16n & day.

Thdng tin vé& cac ¢6 dong clia TH tir nhitng ngudn dang tin cdy cla ching toi:
e  Ba Thai Huang — T8ng gidm dSc Ngan hang TMCP Béc A (Nghé An)
e Ong Chu Blrc Long — Dai dién Cong ty ¢ phan xdy dung va dich vu thuogng mai Van Nién (Nghé An)
o Ong Thai Duy Db — Pai dién Cong ty cd phan dau tu xdy dung, thucng mai va cdng nghiép Ha Noi (Ha N6i)
o Ong Tran Bao Minh — Phé chu tich HDQT Vinamit va Tong gidm ddc TH
MO HINH KINH DOANH

VNM tién than 1& Céng ty Sira va Café Mién Nam, truc thudc Téng Cong ty Luang Thuc, véi 6 don vi truc thudc 1a Nha may
sifa Thong Nhat, Nha may sira Truong Tho, Nha may sira Dielac, Nha may Café Bién Hoa, Nha may Bt Bich Chi va Lubico.

Cac san pham kinh doanh
Céc san pham ctia VNM dugc chia lam 6 nhdm chinh. Trong dé, 4 nhdm dau chiém hon 95% t8ng doanh thu cta cong ty
e  Sifa bot cho tré em va ngudi I6n; bot dinh duGng cho tré em
e Sira dac
e  Sifa nudc (sira tuci 100%, sita tiét trung, va sira chua udng)
e  Sifa chua an, kem va ph6é mai
e Nudc ép, sita dau nanh, nudc tinh khiét
Bén canh hoat dong kinh doanh chinh, VNM ciing dau tu chiing khoan niém yét va chua niém yét.
Cd cau doanh thu ciia VNM
Hinh 8: Cd cau doanh thu 2009

3.2%
17.2% ‘ 20.0% u Sifa bot
m S{ta dac
Sira nudc
m S{ta chua
m Khac

25.0%

34.6%
Ngudn: VNM
Cd cau cd dong ciia VNM
Hinh 9: Cd ciu c6 dong 2009
47.5%
42.4% = SCIC
m F&N Investment
Khac
10.1%
Ngudn: VNM
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Danh sach cac cong ty con, lién doanh, lién két

Von diéu lé 2009

Cong ty (Ty déng) % SG hiru
Cong ty TNHH 1 thanh vién Bo Sita Viét Nam 220 100%
C6ng ty c6 phan Sita Lam Son 80 100%
Cong ty TNHH 1 thanh vién Bat dong san qudc té 160 100%
C6ng ty c6 phan B&t ddng san Chién thang — Viét Nam (*) 45 100%
C6ng ty cd phan Nguyén liéu Thuc phdm A Chau Sai gon 45 20%

Ngubn: VNM

(*) Do Céng ty TNHH MTV Bat dong san quéc té déu tu 100% vén

Cong ty sita Lam San trudc day gia cdng san phdm cho VNM va s& hitu dan bd khoang 900 con. Cac cdng ty b4t déng san
VNM thanh I8p vao ndm 2007 nham kinh doanh b&t déng san nhung sau dé thj trudng di xuéng nén cac cdng ty nay khéng
hoat ddng, hién tai, 1 cdng ty dang lam thu tuc giai thé.

Hé thong chi nhanh va nha xu'éng

Tru s& chinh tai H6 Chi Minh.

3 chi nhanh tai Can Tho, Da Nang, Ha Nai.
8 clra hang gidi thiéu san pham, trong do: 1 tai mién Tay, 6 tai mién Nam, 1 tai mién Trung.

9 nha may sira: Trudng Tho (HCM), Sai Gon (HCM), Théng Nhat (HCM), Can Tha (Can Tha), Dielac 1 (P6ng Nai),
Binh Binh (Binh Dinh), Nghé An (Nghé An), Ha N&i (Ha N&i), Tién Son (Bac Ninh). Téng cdng sudt thiét k& 504
nghin tan/ ndm/ 9 nha may (BCTN 2008).

1 nha may nudc giai khat cong sudt 120 triéu lit/ nam.

2 xi nghiép kho van, trong do 1 tai HCM, 1 tai Ha NGi

K& hoach dau tu dén nam 2012 cia VNM

Ké hoach dau tu Pathuchién 2010 2011 2012 Nhifng ndm sau Tong dau tvw
V6n dau tu (Ty dong) 774 1,723 3,461 1,367 1,276 8,600
Ngudn: VNM

Trong d6 nhitng dy an chinh gom:

Nha mdy san xuét nudc gidi khat, nudc udng dinh duGng Binh Dudng da hoan thanh giai doan 1 vé&i cong sudt 120
triéu Iit/ ndm, da dua san pham ra tiéu thu vao thang 6/2010.

Nang cdp nha may sita Tién San theo chuin Mega véi tng v8n dau tu 380 ty. Sau khi nang cap, cdng suét sita dac
dat 85 triéu hop/ ndm, sita chua 360 triéu hii/nam (36 triéu lit/nam), 120 triéu lit sita nuGc.

Dau tu méi nha may sira Ba Nang tai khu cdng nghiép Hoa Khanh chuyén san xudt sifa tudgi va sifa chua vdi tong
gia tri dau tu 23 triéu USD, vdi cong suat 65 triéu lit sita chua udng va sira tugi, khoang 270 triéu hii/ nam (27
triéu lit/ ndm). Thai gian di vao hoat dong du kién cudi quy II1/2011.

Nha may Mega tai Binh Duong cong sudt giai doan 1 I3 400 triéu Iit sifa nudc mdi ndm vdi von dau tu 13 120 triéu
USD, giai doan 2 1a 800 triéu lit, ch( y&u san xut san pham sifa nudc. Dy kiéh giai doan 1 cla nha mdy s& hoan
thanh va di vao hoat dong cudi nam 2012,

Nha may Dielac 2 tai khu cong nghiép VSIP (Binh Dugng) cong suat 52,000 tdn/ nam vdi vén dau tu 100 triéu USD,
gap 3 — 4 [an so vdi hién tai. Du ki€n nha may nay dem lai doanh thu va Igi nhudn vao nam 2013 va phuc vu cho
muc tiéu gia tang thi phan sira bot gap doi tir 15% lén 30% trong vong 3 ndm tdi.

Chién lugc phat trién va dau tuv

M@ rong thi phan tai cac thi truGng hién tai va thi trudng méi.

Phat trién toan dién danh muc san pham sifa nhdm hudng tdi mét luc lugng tiéu thu rong 16n ddng thsi ma rdng
sang cac san pham gia tri cdng thém co ty suét Igi nhuan 16n hon.

Phat trién cac dong san phdm mdi nhdm théa man nhiéu thi hiéu tiéu dung khac nhau.
Xay dung thuang hiéu.

Ti€p tuc nang cao quan ly hé thdng cung cap.
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e Phét trién ngudn nguyén liéu d& dam bao ngudn cung sifa tuci 6n dinh va tin can.

e Chién lugc kinh doanh 2010 - 2012 cla cong ty nhu sau: thi truGng ndi dia: nhom hang sita nudc, sira chua an,
s{ta bot tiép tuc phat trién manh, nhdm hang sita dic ting trudng nhe; thi trudng xuét khau: gitf vitng thi trudng
hién tai, tim ki€m thém thi truGng mai.

e  Tim ki€ém ddi tac & cac nudc va khu vuc cé th€ manh vé nguyén liéu stta nhdm bao dam ngudn cung cap, tan dung
t8i da ngudn nguyén liéu cung cap trong nudc thdng qua cac bién phap hd trg ndng dan nudi bo sita.
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LICH SU PHAN TiCH

Ngay phat hanh Loai bao cao Khuyén nghi ngay phat hanh Gia hién tai Gia muc tiéu 2011

18/11/2010 Day du MUA 84,500 111,474
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XUNG POT LOT ICH

C6 thé c6 xung dét Igi ich do Chitng khoan Thang Long va cac khach hang cd thé cd quyén Igi tai cac cdng ty trong bdo cao
nganh nay thong qua viéc dau tu va/hodc cung cap cac dich vu tu van khac trong qua khir, hién tai hodc tucong lai.

SAN PHAM

Béo cao nay phan tich nhitng dién bidn mdi nhat tai nganh. Vui long lién lac vdi cac chuyén vién phan tich hodc can b ban
hang cé tén & trén dé biét thém vé& nganh nay. Ching t6i cdm dn khach hang vé nhitng phan hdi v& san phdm. Chltng khoan
Thang Long phat hanh bao cao nay nhung nhiing sai sot néu co6 thudc vé cac tac gia.

KHOI NGHIEN cUuU

Chuing tdi cung cip cac nghién cru kinh t& va ¢ phiéu. Nhdm nghién clru kinh t& dugc phu trach bsi Pham Thé Anh (Tién sy
kinh t€, Dai hoc Manchester, Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t&€ vi m, chinh sach tién té va thi truGng
trai phi€u. Nnédm nghién cltu c6 phiéu do D6 Hiép Hoa (MBA Hawaii; (fng vién CFA III) phu trach dua ra cac bdo céo vé cdng
ty niém yét, cong ty tiém ndng va nganh. Khdi Nghién Cltu cling dua ra cac binh luan va nhén dinh vé thj trudng thong qua
ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

Bugc thanh Iap vao ndm 2000, TLS la mét trong nhifng cong ty chitng khoan dau tién tai Viét Nam.

u I TLS cung cdp cac dich vu bao gom: mdi gidi, nghién clfru va tu van dau tu, nghiép vu ngan hang

dau tu, va cac nghiép vu thi trudng von. Vdi trén 600 nhan vién lam viéc tai cac van phong Ha Noi,

1hang Long HO6 Chi Minh, Hai Phong va céc vung chién lugc khac, TLS hién la mét trong nhitng cong ty chiing

SRAEORITIES khoan dugc biét téi nhi€u nhat tai Viét nam. Khach hang ctia ching téi bao gdm céac nha dau tu ca

nhan va t6 chirc, cac t6 chiic tai chinh va cac doanh nghiép La thanh vién cua tép doan MB bao

gom Ngén hang MB, Cong ty dia 6c MB, Cong ty quan Iy tai san MB va Cong ty quan ly quy MB Capital. TLS co nguon Iuc I16n

vé con ngudi, tai chinh va cong nghe dé& c6 thé cung cip cho cac khach hang cac san phdm va dich vu phi hgp ma rét it cac
cdng ty chitng khoan khac c6 thé cung cap. TU khi dudc thanh 1ap, TLS d& dugc nhin nhan la:

e  (COng ty moi gidi hang dau, diing thr nhat vé thi phan méi gidi tir ném 2009;

e  COng ty nghién clru cd ti€éng noi trén thi truong vdi doi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san
pham nghién ctu vé kinh té& va thi trudng chling khoan; va

e Nha cung cdp dang tin cay cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha Noi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh Hbd Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Dudn, Quéan 1, H6 Chi Minh. Pién thoai: +84(8) 3910
6411.

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha No§i. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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