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* Nha may san xuat sira nwéc c6 céng suat 400
triéu lit/nam sé dwgc khanh thanh vao Q3/13.. Du
kién nha may sé dwoc khai thac & mirc 30% céng
suat trong nam 2013 va 3-4 nam t&i sé dat duoc
cong suat toi wu.

* Nha may san xuat cac san pham sira dau tién
tai Campuchia. VNM két hop v&i nha phan phdi
san pham tai Campuchia (BPC trading) xay dwng
nha may san xuat sira diu tién tai Phnompenh,
cung cap cac san pham sira tiét triing, yaourt, sira
dac. Dw kién nha may sé hoat déng vao cudi nam
2014.

Khuyén nghi:

*= VNM Ia doanh nghiép dan dau trong nganh sira
voi thi phan chung toan nganh khoang 30%, trong
dé thi phan sira twoi 50-55%, si¥a chua 90%, sira
boét 19% vé mat gia tri (30% vé mat san luong),
sira dac 75%. V@i lich str hoat dong lau doi, cé
cac quy trinh san xuat dat tiéu chuan qudc té nén
dwoc ngwoi tiéu dung tin twéng vao chat lwong
san pham. Bén canh d6 VNM c6 cac ké hoach dau
tw dai han vao cac nha may san xuét sira, nguén
nguyén liéu nham tao nén tadng cho hoat déng kinh
doanh, bdo dam dwoc dong tién trong twong lai
cling nhw cling ¢6 vi thé dan diu ctia minh.

= Duw phéng lgi nhuan trong nam 2013 ctua VNM la
6.725 1y (+16%), EPS dat 8.069 ddng (+16%),
ROE la 36%, P/E dw phong cho nam 2013 la 16,48
lan, chi s6 PER la 1,03. Nhw vay v&i mirc gia hién
tai VNM phu hop dé nam gitr 1au dai.
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NC_)I DUNG
1. Cap nhat két qua kinh doanh Q1/13

v Loi nhuan gép tang manh. Trong Q1/13 mac du gia bdt sira nguyén liéu (siva gay+sira
nguyén kem) theo gia FOB giao tai thi treong Chau Dai Dwong tang tir 6-9% so voi cubi
nam 2012 nhung vé&i chinh sach du trir nguyén vat liéu da dé san xuat cho quy tiép theo
ddng thei 14 nha nhap khau Ién va cd quan hé lau dai véi cac nha cung cap nén VNM van
duy tri dwoc mic gia von hang ban nhu ciing ky nam 2012. Cung véi viée tng gia ban sira
khoang 7% vao cudi thang 2 da giip VNM nang cao mirc loi nhuan gdp mét cach manh mé
so v&i clng ky, dat 36,79% so vé&i doanh thu thuan va cé téc do tang trudng +36,47% so
voi Q1/12.

v Xét vé gia tri tuyét dbi thi cac chi tiéu Doanh thu thuan va Lei nhuan sau thué TNDN caa
Q1/13 tang manh so vé&i ciing ky (1an lwot 12 +13,62% va +20,49%) tuy nhién téc dd tang
trwdng cua cac chi tiéu trén da cham lai (doanh thu thuan va loi nhuan thuan Q1/12 so voi
Q1/11 tang truéng lan lwot 1a +29,56% va +26,23%), dong théi chi phi ban hang va quan ly
doanh nghiép tdng nhanh hon so véi doanh thu thuan (+32,9% so v&i +13,62%). Diéu nay
xuat phat tir s sut giam ctia doanh thu xuat khau va chi phi quang céo tang cao (+93%).
Duw kién trong nam 2013, chi phi ban hang va quan ly doanh nghiép tang (2-3%) so véi nam
trwdc vi voi cong suat tdng manh VNM sé thwe hién cac chwong trinh khuyén mai, quang
cdo cling nhw tdng hoa héng cho nha phan phdi dé day hang ra thi truong.

M6t sb chi tiéu hoat dong kinh doanh Q1/13 so véi Q1/12

Pvt: Ty déng
Ty trong trong
So voi % ké doanh thu thuan
Chi tiéu Q112 | Q113 | cungky | hoach Q1/12 Q1/13
Téng doanh thu 5984 | 6.817 | 13,92% | 20,98%
Doanh thu thuan 5.876| 6.676| 13,62%
Loi nhuan gop 1.799 | 2456 | 36,47% 30,63% | 36,79%
Doanh thu hoat déng
tai chinh 146 109 | -24,80% 249% | 1,64%
Chi phi lai vay 0 0
Chi phi ban hang va
quan ly doanh nghiép 531 706 | 32,90% 9,05% | 10,58%
Loi nhuan tlr hoat
déng kinh doanh 1.426 | 1.838| 28,85% 24 .28% | 27,53%
Loi nhuan truée thué 1.539 | 1.867 | 21,31% | 23,86% | 26,20% | 27,98%
Loi nhuan thuan 1.270 | 1.530| 20,49% | 24,57% | 21,62% | 22,93%

Nguén: BCTC quy 1/2013 ctia VNM

v" Doanh thu thudn xuat khau Q1/13 cua VNM giam manh so vé&i cling ky (- 46,5%), trong
khi doanh thu tir ndi dia tang 28,62%. San pham va thi treéng xuét khau ctia VNM da dang,
tuy nhién cé tinh tap trung cao véi phan Ién doanh thu dén tir siva bét, trong dé thi trwerng
Irac chiém khodng 70-80% doanh thu. Sw sut gidm manh cla doanh thu xuat khdu do nhu



"' Fpt Securities Ma c6 phiéu: VNM

cAu sira bdt ndi dia tAng (céng suat clia nha may Dielac 1 ¢6 gi6i han, dat 12.000 tan/nam)
va gia sira mot sd san pham ciing dwoc diéu chinh tdng 7%, vi vay VNM da wu tién thi
trwdng trong nuodc.

v Mac du c6 quy md ngay cang Ién (von chl sé& hiru binh quan trong Q1/13 tang 24,01% so
véi cling ky, dat mirc 16.872 ty) nhung ROE van duy tri & mirc twong dbi so véi Q1/12, dat
9,46% so voi 9,74% ctia Q1/12. Chu ky chuyén ddi tién méat dwoc cai thién, & mirc 48,84
ngay (giam 6 ngay so v&i nam trwéece).

v VNM c6é co cau tai chinh lanh manh, khéng str dung ng vay ma dya trén ngudn von chu sé
hiru dé tai tre cho hoat déng dau tw va san xuat kinh doanh. Cac khoan ng phai tra chiém ty
l&é 22% so véi von chi s hivu tuy nhién déu la cac khodn khéng phat sinh 1ai vay nhu Phai
tré ngudi ban, Thué phai ndp nha nuéc.

2. Trién vong trong th&i gian téi

v Gia nguyén vat lidu tiép tuc on dinh trong Q2/13. VNM thudng ky két hop ddng voi cac
nha cung cap vé& mét so lwgng cho mét ndm va vé gia cho khoang 6 thang, vi vay ching tdi
cho rang két qua kinh doanh 6 thang dau nam cua VNM sé co duoc toc d6 tang trudng kha
quan so voi cung ky.

v Véi tinh hinh gia sira nguyén liéu trén thi tredng thé giéi cd xu hwéng gidm sau khi dat dinh
vao thang 4/13, VNM la nguéi mua cé gia tri Ién nén sé dam phan dwoc mirc gia mua hop
ly so vé&i cudi nam 2012 va vi vay gia nguyén liéu sé 6n dinh trong 6 thang cubi nam. Bén
canh dé, céng suat san xuat tang manh va VNM da tang gia ban khodng 7% vao thang 2/13
thi néu khéng cé gi dét bién VNM sé duy tri mirc gia nhuw hién tai dén hét Q3/13 va diéu
chinh tang khoang 3-5% vao Q4/13 nham bu dap trwot gia theo ty 1& lam phét.

v Loi thé canh tranh vé gia cua mat hang Sika bét. Theo khdo sat cia AC Nielsen, thi gia
ca phai chang 1a yéu t6 quyét dinh quan trong thir 3 anh hudéng dén quyét dinh cla ngudi
mua hang sau yéu td day di cac chat dinh dwéng va gidm nguy co bénh. Véi viéc dwoc
tang cudng cong suat san xuat, gia ban canh tranh (thap hon 20-30% so véi 2 dbi thi canh
tranh chinh la Abbott va Mead Johnson) thi doanh thu xuat khau dwoc ky vong sé tang
manh va tdng doanh thu thuan sé co toc dé tang trwdng tot.

v" Doanh thu tai chinh cia VNM sé tang dét bién trong 6 thang cudi nam. VNM sé tat toan
cac khoan dau tw ngan han vao chirng khoan niém yét va hoan nhap 54 ty déng. Thang
12/2013 |4 thdi diém 5 nam thanh 1ap ngan hang Bao Viét, VNM sé c6 quyén chuyén
nhuwong s6 c¢d phan co gia tri sd sach la 120 ty ddng cho mét bén thir 3. VNM da ghi nhan
khodn tra trwéc tr bén mua véi gia tri 448 ty. Tuy chuwa chinh thirc chuyén giao, nhung
VNM d4a hoan tat tha tuc vao Q4/12.

v Chia co tiec dot 1/2013. VNM co két qua hoat déng kinh doanh t6t, trong Q1/13 da dat
24,57% chi tiéu lgi nhuan sau thué. Trong cac quy sap toi VNM sé van duy tri duoc két qua
kinh doanh kha quan nhw Q1, d&c biét sé co sw cai thién manh mé vé doanh thu xuat khau.
Tuy nhién cd tirc dot 1/2013 dw kién sé van & mirc 2.000 dong/cd phiéu va dugc chi tra
nhw théng 1€ hang nam vao thang 9/13.

3. Tinh hinh trién khai cac dw an dau tw:
v B6 sung céng suat san xuat 54.000 tan siva bét/ nam. Vi viec nha may san xuét sira
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bét tai Binh Dwong di vao hoat dong vao thang 4/13, VNM sé& cd du nang lwc dap wng nhu
cau clia thi trrong ndi dia va xuét khau trong 5 nam téi véi chi phi san xuat ré hon (str dung
it nhan céng va nhién liéu, san xuat v&i quy mé lon) cling nhuw dap trng dwge cac tiéu chuan
qubc té vé vé sinh an toan thyc pham. Dy kién trong 2013, VNM sé khai thac 30% cong
suat thiét ké ctia nha may.

v Nha may san xuat sira nwwéc cé céng suat 400 triéu lit/ndm sé dwoc khanh thanh vao
Q3/13. VNM sé& quy hoach lai hé théng nha may trong dé san pham sira nuéc sé dugc tap
trung san xuét tai nha may nay, cac nha may khac gan thanh phé Hb Chi Minh (nha may
stra Thdng Nhat, Trwdng Tho, Sai Gon) sé chuyén biét vao san xuét cac san pham thudc
nganh lanh nhw si¥a chua, si*a d&c, kem nham phuc vu cho thi trirdng chinh thanh phd H
Chi Minh. Bén canh do, ty trong sira twoi trong doanh thu xuat khau sé dwoc nang cao vi
khéng bi han ché vé nang lwc san xuat va wu tién cho thi trwéng noi dia. Dy kién nha may
sé duoc khai thac & mirc 30% cong suat trong nam 2013 va 3-4 nam t¢i sé dat dwoc cong
suat t6i wu.

v Véi viéc khanh thanh 2 nha may san xuat méi trong nam 2013, cdng suat san xuat siva bot
tang 1&n 67.500 tan/nam, sira nwéc tang 1én 800 triéu lit/nam. VNM sé day manh xuat khau
hai ddng san pham si¥a bot va sira nwéc. Trong giai doan 2008 - 2012 doanh thu xuét khau
co ty 1& tang trwdng kép 25%/nam; VNM huéng dén ty trong doanh thu xuét khau trong tdng
doanh thu la 20-25% vao nam 2017, hién tai chiém 14% tdng doanh thu thuan). VNM sé c6
dl cdng suat san xuét dap (rng nhu cau thi tredng ma khéng phai xay thém nha may nao
trong 5 nam téi.

v Nha may san xuat cac san pham sira dau tién tai Campuchia. VNM két hop véi nha
phan phdi sén pham tai Campuchia (BPC trading) thanh Iap lién doanh trong d6 VNM chiém
co phan chi phdi (51%) nham xay dung nha may san xuat stva dau tién tai Phnompenh,
cung cap cac san pham sira tiét tring, yaourt, stra déc. Campuchia chiém ty trong 20-27%
trong doanh thu xuat khau hang nam cta VNM. Hién tai Campuchia phai nhap khau toan bé
cac san pham tir siva (ch yéu tir Viét Nam va Thai Lan). D kién nha may sé hoat dong
vao cudi nam 2014.

v Gia tang nhanh sé lwong dan bé nhwng chi yéu van dwa trén siva twoi nguyén liéu
thu mua tir néng dan. S6 lvong dan bo hién tai cia VNM khodng 9.500 con, tw dap tng
duwoc 27-28% nhu cau sira twoi nguyén liéu. Trong nam 2013, VNM sé dau tu xay dung
trang trai rong 700ha tai Tay Ninh dé& nudi 8.000 con bd nhdm cung cép nguyén liéu cho
phia nam va két hop vé&i hop tac xa Théng Nhat & Thanh Héa dé nudi 25.000 con bo trén
dién tich 2.600 ha. Cac trang trai cia VNM sé theo dinh hwéng cung cap giéng, hwéng dan
ky thuat chan nudi cho néng dan nham tan dung cac ngudn lic bén ngoai dé phat trién sb
lwong dan bd mét cach nhanh nhét.

4. Khuyén nghi dau tw

v VNM 14 doanh nghiép dan dau trong nganh sira véi thi phan chung toan nganh khoang
30%, trong d6 thi phan sira twoi 50-55%, stra chua 90%, sira bot 19% vé mét gia tri (30%
vé mat san lwong), stra dac 75%. Véi lich str hoat dong lau ddi, c6 cac quy trinh san xuat
dat tiéu chuan quédc té nén dwoc ngudi tiéu ding tin twdng vao chét lkvong san phdm. Theo
bdo cao Brand Footprint (Kantar World panel, 06/2013) thi VNM cé mic d6 nhan dién
thwong hiéu trong linh vuc thire pham cao nhat tai Viét Nam trong khi doanh nghiép cung
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nganh la Friesland Campina dirng thir 4. Bé&n canh dé VNM co cac ké hoach dau tw dai han
vao cac nha may san xuat sira, ngudn nguyén liéu nham tao nén tang cho hoat déng kinh
doanh, bdo dam dwoc dong tién trong twong lai cling nhw cling cd vi thé dan dau cia minh.

v Duw phéng loi nhuan trong nam 2013 clia VNM la 6.725 ty (+16%), EPS dat 8.069 dbng
(+16%), ROE 1a 36%, P/E du phéng cho nam 2013 |a 16,48 1an, chi s6 PEG (*) 1a 1,03. Nhuw
vay véi mire gia hién tai VNM phi hop dé nam gilr lau dai.

v Khuyén nghi: Nam gitr.

(*) PEG : Chi sb nay cé xét dén téc db tang truéng EPS ky vong trong ndm 2013 va bang 1 thé

hién réng téc do tang trudng tiém nang cua doanh nghiép da duoc phan anh tuong déi day du

vao gié c6 phiéu.

5



"' Fpt Securities Ma c6 phiéu: VNM

BAO CAO KQKD

THONG TIN CHUNG BAOCAOKakD

Chi tidu (ty ddng) 2010 2011 2012
Ma CK VNM Téna doanh thu 16.081 22070  27.101
Tén cong ty Cong ty cd phén stka Viét Nam Latpiaan qép i 1 80 9074
Thu nhap tai chinh 448 680 475
Tru & chinh 10 Tan Trao, P. Tan Pht, Q.7, Tp. HCM Chi phi tai chinh 153 246 51
LNTT 4.251 4978 6.929
Dién thoai (84.8) 54155555 LNST 3.615
BANG CAN DOI TS - NV
Fax (84.8) 54161226
Chi tiéu (ty déng) 2010 2011 2012
Email vinamilk@vinamilk.com.vn Tidn mat 263 3156 1952
Website www. vinamilk.com.vn BTTC ngan han 2092 736 3.909
Phai thu ngan han 1124 2.169 2.246
LINH VUPC KINH DOANH CHINH Hang tbn kho 2.351 3.272 3.472
TS nadn han khac 87 133 230
= Ché bién, san xudt va kinh doanh cic san phém tir Pl thudakhan 23
sira, slra dau nanh, sia tuoi, nuwdce giai khat, sra hop, sia TSCB&XDCB 3.428 5.044 8.042
bot, bot dinh dudng va cac san pham tir sira khac; PAu tw dai han 1141 846 284
TS dai han khac 162 107 150
= Kinh doanh thuc pham cong nghé, thiét bi phu ting, vat TONG TAI SAN 10773 15.582 19,697
tw, héa chét, nguyén liéu; : ' : é
No ngan han 2.645 2.946 4.144
= Phong kham da khoa; Ng dai han 163 158 59
Cha o Vibn chi s& hiku 7.964 12477 15.493
nnu i Loi ich CDTS
TONG NGUON VON 10.773 15.582 19.697
CHI TIEU TAI CHINH
CHIEN LU’Q'C PHAT TRIEN Chi tiéu 2010 2011 2012
Ty suét LN a6p 3284 3046 3417
Ty suét LNST 2295 19,50 21,91
ROE% 49,53 4217 41,61
= Tap trung vao nganh kinh doanh chinh la sén xudt stra: tap ROA% 37,56 49,53 32,99
trung vao 04 nganh hang chi lwe la sira nuwdc, sia déc, VB Gl A e 578 535 518
sira b6t va sira chua an. v ) ) ) '
Vong quay phai thu 16,92 13,13 12,03
= Phat tién hon nra nganh hang nudc gidi khat co loi No phai tra/\VCSH 0.35 0.25 0.27
cho stc khoe voi cac san pham chinh nhu nuéc ép Kha nang TT nhanh 1,35 2.10 1,84
trai cay, slra dau nanh, cac nwoc Uéng trUYéI"I “'IISI'IQ nhwe Kha nél"‘lg 1T tién mat 0.10 1.07 0.30

tra xanh, nha dam, nuéc chanh mudi, ...

= Tim kiém co héi ddu tw ra bén ngodi nham dam bao
sw 6n dinh va an toan ngudn cung nguyén vat liéu va phat
trién thi trudng xuét khau.

= Tiép tuc cling co hé thong phan phdi trong nudc, mé thém
diém ban |& va nang cao do bao phd phan phéi.

= Tiép tuc m& rdng thi treeng xuat khau.
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Tuyén bé mién trach nhiém
Céc théng tin va nhan dinh trong béo céo nay dugc cung cap bdi FPTS dua vao cac ngudn thong tin ma FPTS coi la déng tin cay. co
san va mang tinh hgp phap. Tuy nhién. chiing t6i khéng dam béo tinh chinh xac hay day du clia cac thong tin nay.

Nha dau tu sir dung béo céo nay can luu y réng cac nhan dinh trong bao cao nay mang tinh chét chii guan ca chuyén vién phan tich
FPTS. Nha d4u tw st dung bdo céo nay tu chiu trach nhiém vé quyét dinh cta minh.

FPTS ct thé dya vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phu thude
vao bét ky rang budc nao v& mat phap ly déi véi cac théng tin dua ra.

Tai thoi diém thure hién béo céo phén tich, chuyén vién phan tich va FPTS khong nam gilr bat ky ¢d phiéu nao clia doanh nghiép
nay.

Céc théng tin c6 lién quan dén chirng khoédn khac hodc céc thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé& dwoc cung cép khi c6 yéu ciu chinh thirc
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