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Gia hién tai 138.000 -18% 2% 0% 7% .
Gia muc tiéu 159.000 Giam M0 Them
Tang/giam 15,2%

Ty suét cb tirc 2,45%

Dién bién gia cé phiéu VNM

el

J,/v»-““
~ Cap nhat tinh hinh HDKD: Doanh thu thuan 9T2013 dat mic

Gia cao nhat 52 tuan (d/cp) 151.000
Gia thap nhéap 52 tuan (d/cp) 85.000
Sé lwgng CP niém yét (CP) 833.955.796
S6 lwong CP lwu hanh (CP) 833.474.982
KLGD binh quan 30 phién(CP) 175.397
% gi®i han s& hiru nwéc ngoai 49%
% s& hiru nwéc ngoai 49%
Vén diéu 1& (ty ddng) 8.340
Vén héa thj trudng (ty ddng) 115.019.557

Téng quan doanh nghiép

Tén Cong ty cb phan Sira Viét Nam
Bia chi S6 10, dworng Tan Trao, P.Tan

: Phu, Quan 7, Tp.HCM
Doanh thu Sira nwéc, sira bot, stva chua,
chinh siva dac
Chi phi Sira twoi nguyén liéu, stra bot
chinh nhap khau, dwong, bao bi
Loi thé canh  Thi phan I&n nhat nganh, cé bé
tranh day lich st va da dang san phadm
Ruiro chinh  Bién dong gia nguyén vat liéu

Danh sach cd dong (16/12/2013) Ty 1é (%)
SCIC 45,05
F&N dairy investment 9,53
Deutsche Bank AG & Deutsche 595
Asset Management (Asia) Ltd '

Vietnam Enterprise Investments Ltd 1,69
Amersham Industries Ltd 1,44
C6 dong khac 36,34

Tom tat néi dung

tang trwdng 16,8% so v&i cung ky nam trwédce, twong ng véi mirc

" tang cla thi trwdng noi dia va xuat khau lan lvot 14 17,1% va 15%.
* Bién lgi nhuan gop dat trén 37%, cao nhéat ké tir 2008 do huéng
* loi tir tdn kho nguyén liéu nhap khau gia thap va dot ting gia ban
= 5%-7% trong thang 2/2013. Ching toi wdc tinh doanh thu va lgi
> nhuan sau thué ca nam 2013 1a 32.036 ty déng va 6.609 ty dong,
. 1an lwot dat 98,6% va 106,1% so vdi ké hoach. Theo d6 EPS ndm

Théng tin giao dich 24/12/2013

2013 twong tng dat 7.929 déng/cb phiéu va ROE dat 38,3%

Tang dau tw vao Miraka, nhap khau hang tw san xuat: Ngay
12/12, Vinamilk cdng bé théng tin tiép tuc dau tw thém 2 triéu NZD
vao cong ty Miraka Limited dé gi®» nguyén ty 1& 19,3% vén cb phan
cta dw an. Trwéc d6, Vinamilk da cho ra mat s&n pham sira tvoi
tiét trang nhap khau Twin Cows do chinh Miraka san xuét va déng
goi hoan toan tai New Zealand, danh vao tdm ly chuéng sira ngoai
cla ngudi tiéu dung trong nuwéce.

Mua lai Driftwood, tham nhap thj trwong My: Vinamilk cong bé
da nhan dwoc Gidy chirng nhan dau tw ra nwéc ngoai do Bo
KHDT cép cho khoan dau tw 7 trieu USD dé& nam 70% vdn cla
cbng ty Driftwood, mét buwdc hién thyc hoa quyét dinh thau téom da
dwoc Vinamilk cong bd trong bao cdo quan tri hdi thang 6.
Vinamilk ciing da dwoc Cuc Dwoc phdm va thwc phdm Hoa Ky
(FDA) cép sb dang ky dé dwoc phép xuat khdu hang vao nwéc
nay.

Tam (png c6 tirc 1an 2/2013 véi ty 1& tam (ng 8% ménh gia, ngay
chét danh sach cb déng 1a 18/12/2013. Dw kién Vinamilk sé& con
mot dot thanh toan c¢b tirc niva vao ndm sau khoadng 6% dé dat ké
hoach cb tirc 34% cho ndm 2013.

Théang 12/2013, theo dé an tai co cdu Téng Cong ty Dau tw va
Kinh doanh vén Nha nwéc (SCIC) dén nam 2015 thi SCIC van
tiép tuc nam gilr va dau tw dai han tai Vinamilk. Trong mot
dong thai khac, hai quy cla Dragon Capital la Amersham
Industries Limited va Vietnam Enterprise Investment Limited
(VEIL) da dang ky ban lan lwot 4,6 trieu cd phiéu va 8,8 triéu cb
phiéu v&i muc dich co cdu danh muc dau tw.
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Inner Mongolia Yili Industrial Group Co Ltd
Nestle (Malaysia) Bhd
Hatsun Agro Products Ltd
Dutch Lady Milk Inds Bhd
Ultrajaya Milk Ind & Trading
Trung binh

Vietnam Dairy Products Co
Ngudn: Bloomberg.com; FPTS

M3 c6 phiéu: VNM

Dinh gia theo phwong phap P/E

Quéc gia Doa?tf:i éﬂ“d%?g) ROE2012 (trié‘:fgam‘;‘; ‘forwgﬁ
: j dieu chinh
Trung Quoc 146.259.638 25,2%  296.749.088 21,2
Malaysia 76.527.132 68,8% 103.794.840 21,3
An Do 7.431.579 44,0% 7.158.344 21,9
Malaysia 5.707.422 55,4% 20.752.497 16,4
Indonesia 4.889.141 21,5% 20.982.650 21,4
20x

Viét Nam 26.561.574 41,6% 115.853.021

Xét cac cong ty cung nganh niém yét trong khu vwc Chau A, sau khi
diéu chinh P/E dwa vao rii ro twong quan gitra thi trwong Vit Nam va
thi truong qubc gia clia cac cong ty dwoc xét, hé sd P/E binh quan la
20x. Du phoéng két qué kinh doanh nam 2013, Vinamilk dat 6.609 ty
dong loi nhuan sau thué, twong (ng véi EPS forward 2013 [a 7.929
ddng/céd phiéu. Két qué dinh gia theo phwong phap P/E gia muc tiéu
ciia VNM la 159,000 ddng. Tinh dén ngay 24/12/2013, gia muc tiéu
dang cao hon 15,2% so v&i gia giao dich trén thi trwdng, do dé chidng
t6i dwa ra khuyén nghi nha dau tw cé thé mua THEM cé phiéu VNM.

Rui ro dau tw

Gia sira nguyén liéu chiém khoang 60% trong co’ cau gia vén. Kha
nang tw chd nguyén liéu cta Vinamilk khoang 30%, bao gébm viéc thu
mua sira nguyén liéu tr cac hd ndng dan va cac trang trai nudi bo tw
phat trién. 70% si*a nguyén liéu con lai phai nhap khau tir cac nuwéc
nhw New Zealand, Uc hodc My va phu thudc vao bién déng cla gia
giao dich trén thj trwong thé gidi. Hai nguyén liéu nhap khau chinh 1a
stra bot nguyén kem (WMP) va sira bot tach béo (SMP). Bi kém theo
dé |a rdi ro bién dong ty gia. Tuy nhién, Vinamilk 1a khach hang I&6n nén
thwong ky hop ddng truc tiép véi nha san xuit ma it phai théng qua
d4u gia va dwoc hwdng chiét khau trén gia mua.

Thi trwdng siva Viét Nam tap trung nhiéu nha san xuéat ca trong va
ngoai nwéc, thi phén phu thuéc vao strc manh thwong hiéu va dé pha
ctia san pham tai cac kénh phan phédi truyén théng ciing nhw hién dai.
Trong phan khuc sira bot, Vinamilk phai canh tranh véi cac thwong
hiéu nwédc ngoai nhw Abbort, Mead Johnson, Dutch Lady, Nestlé,
Dumex, XO... vén chiém dén 70% thi phan va cé loi thé hang nhap
khau, cé nhiéu kinh nghiém va dau tw I&n vao qua trinh nghién ctru
phat trién san phdm. Vé&i phan khuc sitva nuwéc, Vinamilk tuy ndm dén
gan 50% thi phan nhung mirc d6 canh tranh trong nhirng ndm gan day
cling rat khéc liét véi sy tham gia va hoat déng quang cao ram rd cla
cac doanh nghiép trong nuwéc (TH Milk, Méc Chau, Ba Vi...).

www.fpts.com.vn
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Co ciu doanh thu 2012

m Sira nwroc m Sirabgt = Sira chua
mSiradac wKhac
Nguén: VNM, FPTS wéc tinh

M3 c6 phiéu: VNM

Sira la mat hang rat nhay cam vé&i van dé vé sinh an toan thuc
phadm. Sy cb siva nghi nhidm khuan Clostridium Botulinum cla
Fonterra, doanh nghiép chiém phan I&n lwong xuat khau sira ciia New
Zealand sang Viét Nam da gay nhiéu xén xao trén thj truorng sira hoi
dau thang 8/2013 1a mét vi du dién hinh cho rii ro ma cac doanh
nghiép hoat déng trong nganh cé thé gép phai.

Phan tich hoat dong kinh doanh
Vi thé doanh nghiép

Puoc thanh 1ap vao nam 1976, Coéng ty Cd phan Siva Viét Nam
(Vinamilk) hién 1a doanh nghiép san xuét va ché bién sira va cac san
pham tlr siva dan dau trén thj trwdng, véi hon 200 sdn pham noi dia va
xuét khu. Danh muc da dang nay bao gdm cac san pham chd lwc nhw
stra bot, sira nwéc dén cac san phdm khac nhu siva dic, siva chua an
va ubng, kem va pho mét. Thj trwdng xuét khau ctia doanh nghiép chd
yéu la cac nuwédc thude khu viee Trung Dong, Campuchia, Phillipines va
Thai Lan; chiém khoang 13% trong co’ cau téng doanh thu.

Co cau doanh thu, san pham

e Sira chua: Vinamilk cho biét doanh nghiép chiém linh khoang 80%-
90% dbi v&i phan khuc siva chua an Day |a mat hang cé bién lgi nhuan
gop cao nhat va Vinamilk cé loi thé Ién nhe hé thdng ta déng, td lanh
tai cac dia diém ban 1& trén toan quéc.

e Sira nwéc: Theo danh gia cia Cong ty nghién clu thj trwong
Nielsen Vietnam thi tinh dén thang 7/2013, thi phan sira nwédc hién nay
ché yéu nam trong tay Vinamilk v&i 48,7% thi phan, ké dén Ia
FrieslandCampina Viét Nam v&i 25,7% va TH True Mik la 7,7%.
Vinamilk hién dang phat trién ca ba dong san pham: sira thanh tring,
sira twoi tiét trung, sira tiét trung hoan nguyén va dat muc tiéu 60% thi
phan trong phan khuc nay.

e Sira bot: La doanh nghiép noi dia duy nhat cé thé canh tranh véi
cac nhan sira ngoai (Abbott, Mead Johnson, Nestle), théng tin tir phia
doanh nghiép cho biét Vinamilk c6 lgi thé vé gia (thAp hon 30%-50%
tuy trng dong san pham) va chiém thi phan khoang 18% vé mét gia tri,
30% vé san lwong.

o Sipa dac: Chiém dén 75% thi phan theo khao sat ctia Vinamilk, tuy
nhién tiém nang phat trién khéng con nhiéu.

e Cac loai san pham khac: nhu nuwéc trai cay (Viresh) va sira dau
nanh (GoldSoy, Viresh), chi chiém ty trong nhd trén tbng doanh thu
(khoang 2%).

Nguén nguyén liéu dau vao

Sé lwong dan bo hién tai ctia Vinamilk dat 8.200 con, cung cap hon 90
tan stra/ngay. Vinamilk con lién két véi 5.000 hd nudi bd va hon 65.000

www.fpts.com.vn
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Dién bién gia SMP va WMP, 2013

4419
4013

3619

Source: GlobalDaiy Trade

WMP Prices Past 12 Months

— GlobalDairyTrade WMP average

Source: GlobalDziryTrade

Nguén: Globaldairytrade.info

Doanh thu theo kénh phan phéi

Kénh siéu thj
va ctra hang
chuyén
doanh, 20%

Crra hang
ban le, 80%

Nguén: VNM

M3 c6 phiéu: VNM

con trén ca nwdc dé thu mua trung binh 460 tan sira/ngay, gia thu mua
hién nay trung binh khoang 13.600 ddng/lit. W&c tinh trong nam 2013
Vinamilk da tiéu thu tdng cong 201.000 tan siva twoi nguyén liéu, tang
24% so v&i nam trudc va chiém gan 48% lwong siva twoi nguyén liéu
cla ca nwdc. Ty lé tw chd nguyén liéu (thu mua va tw cung cép) cla
Vinamilk dat mrc 28%-30%.

Khoang 70% nguyén liéu con lai la sra bot nhap khau tr New Zealand,
My va Uc v&i hai loai nguyén liéu chinh 1a stra bdt nguyén kem (WMP)

- va sira bot tach béo (SMP). Vinamilk cht yéu ky hop déng truc tiép voi

nha cung cdp ch& khéng qua giao dich dau gia nén thwdng duoc
hwéng chiét khdu so v&i gia giao dich trén thi truéng thé gidi.

Théng thweng Vinamilk duy tri lwong hang tén kho da dé san xuét
trong vong 3 thang va ky hop déng giao sau nguyén liéu thdi han 3
thang & dau médi quy, nhw vay doanh nghiép co thé kiém soat gia dau
vao cla cac nguyén liéu nhap khau trong it nhat 6 thang. C6 thé thay,
trong ntva ddu nam 2013 Vinamilk khéng chiu anh hwéng 1&n tor sy

tang gia rat manh cla hai loai nguyén liéu SMP va WMP. Trong nam

2013, trung binh gia SMP da tang 40% va dat mc 4.868 USD/tan tai
thoi diém 17/12; dbi véi WMP 1an lwot 1a 45% va 4.958 USD/tan.

Ning Iwc san xuét

Vinamilk cé tdng cong 13 nha may véi quy mé khac nhau trén ca nwéc.
Bén canh cac nha may vira va nhé tap trung phuc vy thj trwdng dia
phwong tai chd, Vinamilk hién dang van hanh 2 siéu nha may: nha may
stra bot Viét Nam c6 cong suét thiét ké 54.000 tAn/nam va nha may
stra Viét Nam v&i cong suét thiét ké 400 triéu lit stra/ndm (sau nam
2015 nang cdng suét 1én 800 triéu lit). T phia Vinamilk cho biét, cong
suat hién tai cGia ca 2 nha may nay vao khodng 30% va trong twong lai
gan dén 2016 sé dap ng da nhu cdu thj trwong vé sira bot va siva
nwdc ma khong can phai xay thém nha may méi nao.

Hé théng phan phéi va thj trwong tiéu thu

¢ Thi trwdng ndi dia: Giai doan 5 nam vira qua, tiéu thu trong nuwéce
chiém dén 87% trén téng doanh thu vé&i tbc d6 ting trwéng hang
nam binh quan (CAGR) dat 31,2%. Trong d6 kénh phan phédi truyén
théng véi hon 200.000 diém ban 1é khdp ca nwédc dem vé 80%
doanh thu, 20% con lai dén tir k&nh hién dai bao gdm hé théng siéu
thi va cac clra hang chuyén doanh.

e Thi trwong xuat khau: Khoang 13% doanh thu clia Vinamilk dén to
hoat dong xuét khau sira bot va siva dic sang cac nwéc dang phat
trién tai khu vc Trung Dong nhu Irag, Jordan va cac nuéc Déng
Nam A nhw Campuchia, Phillipines, Thai Lan. Do khéng phai trang
trai chi phi ban hang va cac hoat déng marketing nén wéc tinh gia
ban tai cac thi trwdng nwédc ngoai trung binh thap hon khoang 10%-
12% so v&i ndi dia. Trong nhi*ng nam qua, do thiéu hut cong suét

www.fpts.com.vn

4



"' Fpt Securities

Doanh thu theo thi trwwo'ng
(ty dong)

= Doanh thu ndi dia = Doanh thu xuét khiu

2773

1657
— 18855
- 14096
o 9415

2008 2009 2010 2011 2012

Nguén: VNM

San pham sira TwinCows

MILK

&

' MILK e

UHT FRESH MILK

‘ FULL CREAM
PLAIN é

M3 c6 phiéu: VNM

san xuét stra bot nén Vinamilk thwong wu tién phat trién thi trwéong
trong nwéc khién doanh thu xuét khau bién déng kha manh, nhwng
tbc do tang trwdng van dat mic xap xi 31%. Tinh trang thiéu hut nay
dwoc ky vong sé x6a bd sau khi doanh nghiép dwa vao van hanh
nha may sira bot Viét Nam vao thang 4/2013. Doanh nghiép dw tinh
sé gia tang ty trong doanh thu xuét khau/tdng doanh thu lén dén
20%-25% vao nam 2017.

Ké hoach phat trién viing nguyén liéu

Vinamilk cho biét, hién doanh nghiép dang s& hiru nam trang trai v&i
dan bo 8.200 con. Theo ké hoach cho giai doan 2012-2016, doanh
nghiép sé dau tw khoan 3.000 ty déng dé tang sé lwong dan bo l1én
25.500 con vao 2015 va 28.000 con vao 2016. Do do, Vinamilk duwgc ky
vong sé han ché sy phu thudc vao ngudn nguyén liéu nhap khau, nang
ty 1& tw chu ttr 30% 1én 40%.

S6 lwong Tinh trang Pau tw Khéi Hoan
bo sitva xay dwng wée tinh  cong (e)  thanh (e)
Nhu 3000 Chuanbi 250 ty 2014 2015
Thanh : khéi cong y
Ha Tinh 3000 Chuanbi 250 ty 2014 2015
khoi céng
Tay Pang hoan .
Ninh 10.000 4t tha tuc 833ty 2014 2015
Théng Dang xin c&p X
Nhét 20.000 GPKD 1.666 ty NA NA

Nguén: VNM; FPTS
Cac dw an dau tw

Tang dau tw vao Miraka, nhap khau hang tw san xuat: Ngay 12/12,
Vinamilk cong bd théng tin tiép tuc dau tw thém 2 triéu NZD vao cong ty
Miraka Limited dé gitr nguyén ty 1& 19,3% vén cb phan cla dy an. Tng
vbén dau tw cha Miraka ting tr 121 triéu NZD lén gan 148 triéu NZD,
dung dé dau tw thém day chuyén san xuét sira twoi tiét trang UHT.
Trwdc d6, vao thang 11 Vinamilk d& cho ra mét san pham siva tuoi tiét
trung nhap khau Twin Cows do chinh Miraka san xuét va déng géi hoan
toan tai New Zealand, danh vao tam ly chudng sira ngoai clia ngui tiéu
dung trong nwéc. San pham nay dwoc déng mac “siva ngoai” cling bao
bi va nhan dién thwong hiéu khac han cac san phdm trwéc d6 cia
Vinamilk lai dwgc ban véi gia canh tranh so véi cac san phém sira twoi
nhap khu. Cé thé thay, viéc diu tw vao Miraka khong chi giup Vinamilk
tang tinh chd ddng nguyén liéu ma con bwédc dau thwe hién chién luvoc
khén ngoan: nhap khau hang tw san xuét, tirng bwéc gia tang thi phan
thi trwdng sira ngoai.

Mua lai Driftwood, tham nhap thi trwéng My: Ngay 9/12, Vinamilk

céng bbd da nhan dwoc Gidy chirng nhan dau tw ra nwéc ngoai do Bo
KHDT cép. Theo dé doanh nghiép sé& dau tw 7 triéu USD dé ndm 70%

www.fpts.com.vn
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Driftwood va cac san pham

M3 c6 phiéu: VNM

vbn cla coéng ty Driftwood, day la mét buéc hién thuwe hda quyét dinh
thau tém da dwoc Vinamilk cong bd trong bao cdo quén tri hdi thang 6.
Cong ty nay doanh thu hang nam vao khodng 100 triéu USD, chi yéu
phan phdi cac san pham siva va lién quan dén sira dén hé théng truwdng
hoc, bénh vién, cho' va nha hang tai khu vwc phia Nam California, vén
tap trung rat nhiéu ngudi gbc Viét. Trwdc mat Vinamilk sé thwc hién tai
cau truc Driftwood, bwéc diu tham nhap vao thi truong My. Trwdc do,
Vinamilk d& dwoc Cuc Dwoc phdm va thuwc pham Hoa Ky (FDA) cp s6
dang ky d& dwoc phép xuat khdu hang vao nuwéc nay, mét thi trwong
day tiém nang nhwng doi hdi yéu cdu rat cao va nghiém ngat vé hé
thdng chat lwong va an toan thwe phdm. Ching t6i ciing khéng loai triv
kha n&ng doanh nghiép sé tiép tuc chién lwoc nhap khau hang tw san
xuét dbi voi Driftwood.

Nha may san xuat cac san pham sira dau tién tai Campuchia.
Vinamilk két hop v&i nha phan phdi san pham tai Campuchia (BPC
trading) thanh Iap lién doanh trong d6 VNM chiém cb phan chi phéi
(51%) nham xay dwng nha may san xuét stva d3u tién tai Phnompenh,
cung cip cac san pham sira tiét trung, yaourt, sira d&c cho thi truo’ng
nwédc nay. Campuchia chiém ty trong 20-27% trong doanh thu xuét khau
hang ndm cda Vinamilk. Hién tai Campuchia phai nhap khau toan bo
cac san pham tir sira (cht yéu tir Viét Nam va Thai Lan). Tl phia doanh
nghiép cho biét Vinamilk vin dang trong quéa trinh xin cip Gidy phép
Dau tw nwéc ngoai.

Hoat dong kinh doanh 972013

Ty trong trong
972012 9T2013 -0- doanh thu thuan
Chi tiéu (ty ty Y (0/3)’ % KH (%)
dong) dong) .
972012 972013
Téng doanh thu 19.897 23.242 16,8% 71,5%
Doanh thu thuan 19.506 22.775 16,8%
- Noi dia 16.589 19.421 17,1% 85%  85,3%
- Xuét khau 2.917 3.354 15% 15%  14,7%
Loi nhuan gép 6.593 8513 29,1% 33,8%  37,4%
Chi phi l&i vay 3 0 -100% 0,0% 0,0%
Chi phi ban hang 1.646  2.324 41,2% 8,4%  10,2%
Chi phi quan ly 387 449 16,0% 2,0% 2,0%
Loi nhuan tlr HDKD 4.876  6.041 23,9% 25,0%  26,5%
Loi nhuan trwdec thué 5.075 6.171 21,6% 78,8% 26,0% 27,1%
Loi nhuan thuan 4.172 5064 21,4% 81,3% 21,4% 22,2%

Nguén: VNM; FPTS

Doanh thu thudn 9T2013 dat mdc ting trwdng 16,8% so v&i cung ky
nam trwdc, twong (ng véi mire ting cda thi trwdng ndi dia va xuét khau
lan lwot 14 17,1% va 15%. Diém dang lwu y la lgi nhuan gop tang trwdng
manh hon doanh thu khién bién loi nhuan gop dat trén 37%, cao nhéat

www.fpts.com.vn
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Bién loi nhuan gop theo thi trwo'ng

2008 2009 2010 2011 2012 972013

=@=Bién lgi nhuan gép ndi dia =f=Bién loi nhuan gdp xuat khau

Nguén: VNM

Chi phi SXKD theo yéu té

972013

972012

M Chi phi nguyén vat ligu M Chi phi nhan cong M Chi phi kh3u hao

M Dich vu mua ngoai M Chi phi khac

Nguén: VNM

Doanh thu quy IV cac nam
(ty dong)

.//)
. /)’/
_ 7204
= 6090
- 4234

4Q2008  4Q2009 4Q2010  4G2011  4Q2012  4Q2013f
Nguén: VNM; FPTS wéc tinh

Doanh thu va I:NST cac nam
(ty dong)

- 6609
32036

| 5819

2013f

2012 | 26562

4218
2m _ 21627

| 3263
2010 15753

B 2376
2009 10614

W 1250
2008 8209

mLeinhuansauthué mDoanhthuthudn

Nguébn: VNM; FPTS wéc tinh

M3 c6 phiéu: VNM

ké tr ndm 2008. Thong tin tir phia doanh nghiép cho biét, nguyén nhan
la do Vinamilk dwoc hwéng loi tir tdn kho nguyén liéu nhap khau gia
thap trong khi gia giao dich trén thj trwong québc té lién tuc tang cao
trong nam 2013, cong véi dot diédu chinh tang gia ban trung binh 5%-7%
vao thang 2. Bén canh do6 viéc dwa vao van hanh hai nha may c6 céng
suét Ion khién Vinamilk tiét gidm chi phi nhan céng, gidm thét thoat do
tan dung dwoc loi thé vé quy mé.

Chi phi ban hang chiém dén hon 10,2% tbng doanh thu, tdng manh so
véi mirc 8,4% cung ky nam trwéc va khoang 9% cla giai doan 2010-
2012. Giai thich vé diéu nay, Vinamilk cho biét doanh nghiép da tan
dung sw kién khanh thanh 2 nha may sira bét va sira nwéc trong nam
nay dé dady manh hoat ddng marketing. Ngoai ra, chi phi ban hang ting
cao con cho thay cudc chién thi phan ngay cang khéc liét trong giai
doan sirc cau yéu do nén kinh té suy thoai, dac biét Ia & 2 phan khuc
sira bot va siva nwérce.

Chi phi 1ai vay trong nhirng nam vira qua clia Vinamilk rét thap, va trong
giai doan 9T2013 doanh nghiép khoéng phai chiu mét khodn no vay co
14 suat ndao. Ty & chi phi quan ly doanh nghiép/doanh thu thuan gidm
dan qua cac ndm t» mrc 3,6% nam 2008 xubng con khoang 2%, thé
hién buwdc tién trong quan ly va diéu hanh.

Dw phong két qua kinh doanh ndm 2013

Véi 23.242 ty doanh thu thwc hién dwoc trong 972013, Vinamilk hién
m&i dat dwoc 71,5% ké hoach da dat ra cho nam 2013. Déi véi thi
trwdng xuat khau, ching téi wéc tinh doanh thu 4Q2013 dat khodng
1.346 ty déng, do trong ca ndm 2013 doanh nghiép da ky két cac hop
ddng xuét khau véi tdng tri gia 230 triéu USD. Dbi v&i thi trwéng trong
nwéc ching t6i wéc tinh doanh thu 4Q2013 dat mirc 7.448 ty déng, ca
nam la 27.336 ty. Tinh chung ca 2 thi trwong, téng doanh thu ca nam
wéc dat 32.036 ty, twong (rng v&i 98,6% ké hoach.

Trén thuc t&, bién loi nhuan gop trong 3Q2013 da cé sw sut giam nhe
SO Vi giai doan 6 thang dau nam (36,5% so v&i 37.8%) do nhirng loi
thé vé ton kho gia thdp da khong con. Doanh nghiép con cho biét hién
khoéng c6 ké hoach tang gia ban trong 4Q2014 va mua can Tét, cho nén
ching t6i dy bao bién Igi nhuan gbp sé sut giam vé mirc 35% trong quy
nay do wéc tinh gid nguyén liéu nhap khdu da tang hon 10% so voi
3Q2013, lgi nhuan goép thu dwgc wéce tinh la 3.025 ty. Lei nhuan gép ca
nam wdc dat 11.538 ty. V@i chi phi ban hang va chi phi quan ly doanh
nghiép chiém khoang 12% trén doanh thu thuan, thué suéat 20,4%,
chung t6i wéce tinh lgi nhuén sau thué cta Vinamilk cho cd ndm 2013
dat 6.609 ty déng, cao hon 6.1% so v&i ké hoach. EPS nam 2013 twong
(rng dat 7.929 ddng/cé phiéu va ROE dat 38,3%.
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Co cau tai san va nguén vén

Tai san ngan han tinh dén hét ngay 30/09/2013 14 11.634 ty dong
(+32,8% so v&i cung ky nam 2012). Trong d6, cac khodn muc cé tinh
thanh khoan cao nhu tién va twong dwong tién, dau tw tai chinh ngén
han chiém gan 40%. Dac biét, lwong tién gt cé |ai suat khong ky han
va ngan han dwdi mét nam cda Vinamilk dat hon 4,900 ty, khién doanh
thu tr hoat déng nay trong giai doan 9T2013 tang trwéng hon 35% so
véi cung ky. Cac khoan phai thu va hang tdn kho khéng cé bién déng
I&n.

Tai san cd dinh tang 11.8% so voi thdi diém 30/09/2012, dat 8.360 ty
ddng. Trong ky, Vinamilk d& thwc hién két chuyén khoang 3.716 ty dong
tr chi phi xay dwng co ban d& dang sang tai san cb dinh hiru hinh va
bat diu tinh khau hao, chu yéu la do 2 siéu nha may clia Vinamilk da
bat ddu dwoc dwa vao van hanh.

Cac khoan dau tw tai chinh dai han gidm manh tir 593 ty xuéng con
248 ty sau mdt ndm do doanh nghiép chi gitr lai khoan dau tw vao cac
cong ty lién doanh, lién két va thanh ly hau hét cac khoan dau tw dai han
khac (chd yéu 1a dAu tw cb phidu, trai phidu va dau tw dai han khac).

No phai tra chi chiém 18,3% trén tbng ngudn vén. Trong co ciu ng
phéi trd thi no ngén han chiém dén hon 98%, chd yéu l1a cac nghia vu
phéi trd dbi véi nguwoi ban, ngudi lao dong va thué phai ndp. Ké tir nam
2011, doanh nghiép da hau nhuw tat toan tat cd cac khoan vay ngén va
dai han. Chién lwoc ctia Vinamilk cho giai doan sap t&i la tiép tuc duy tri
mot ty 1& vay no tir thap dén rat thap va tai tro cac dw an bang ngudn
von tw c6. K& hoach diu tw tai san cha doanh nghiép trong 5 ndm dén
2016 dw dinh phan b tdng cong 1&n dén 10.275 ti VND cho cac hang
muc cu thé, trong d6 c6 ngudn vén cho hai dw an trong diém: Nha may
Stra bot Viet Nam va Nha may Sira Viét Nam. Tuy nhién tinh dén dau
nam 2013, 69% téng ngan sach da dwoc giai ngan. Ap lwc vén con lai la
khéng lon va doanh nghiép hoan toan cé thé tw tai tro dwa trén tinh
hinh kinh doanh kha quan.

Tinh hinh tai san va ngudn vén qua cac nam (ty déng)
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DIEN GIAI VE MUP'C KHUYEN NGHI PAU TV

MUrc khuyén nghi trén dwa vao viéc xac dinh mc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ciia méi
¢6 phiéu nham cung cép théng tin hiru ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1ai suat trai phiéu Chinh pha 12 thang cong véi phan bu rii ro thi trudng
c6 phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%
Thém Néu gia muc tiéu cao hon gia thi trieéng trong khoang 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi truong t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi truéng trong khoadng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwong trén -18%

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cao nay duoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day da clia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh d3u tw cia minh ma khong bi phu

thudc vao bét ki rang budc nao vé mét phap ly ddi véi cac théng tin dwa ra.

Tai thoi didm thyc hién bao céo phan tich, CTCP Ching khoan FPT nam gitk 95 cb phiéu VNM va chuyén vién phan tich khéng
n&m gilr bat ky cb phiéu nao ctia doanh nghiép nay.

Cac théng tin ¢6 lién quan dén ching khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co thé dweoc
xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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