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Bién dong gia VNM 09/2012 — 09/2014 V! THE DAN DAU KH() THAY Dél,
TRIEN VONG KHA QUAN

120%

100% Chung téi tién hanh dinh gia 1an dau cb phiéu VNM cta CTCP
80% Sira Viét Nam, niém yét trén san HSX. Bang cach sk dung
60% phuwong phap chiét khdu dong ngan lwu tw do FCFF, ching toi
40% xac dinh gia tri ndi tai mot cd phiéu VNM trong vong 12 thang téi
0% la , cao hon 13,2% so v&i gia hién tai.

Chung t6i khuyén nghi cho muc tiéu trung va dai han. Rui
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ro dau tw Ion nhat doi véi doanh nghiép van la nhirng van de lién

quan dén vé sinh an toan thwc phdm, 4p lwc canh tranh ngay
cang gia tdng va nhirng chinh séch lién quan dén quan ly gia.
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—VNM VNIndex i .
Két qua dinh gia bang phwong phap so sanh véi cac céng ty cung

nganh trong khu virc va trén thé giéi - sau khi da diéu chinh rdi ro
twong quan gilra cac thj trwdng — cho ra gia tham khao cia VNM

Théng tin giao dich

Gia hién tai, ‘ 106.000 |3 116.000 déng/cp.

Gia cao nhat 52 tuan 150.000

(VND/CP) ' Chang t6i wéce tinh doanh thu ndm 2014 cia VNM dat 36.232 ty
Gia thap nhap 52 tuan 106.000 déng (+17,1% YoY), LNST 2014 uéc dat 6.407 ty dong (-1,9%
(VND/CP) ' YoY) twong ng véi EPS 2014 dat 6.391 déng/cp. Co thé thay
S6 lwong CP niém yét LT trong r]ém 2014, hoat dong kinh doanh ciia VNM c6 nhirng mang
(triéu CP) T sang toi dan xen nhau.

S6 lwgng CP lwu hanh ) . o

(triéu CP) 1.000,1 Vé tiéu cuwec, c6 thé diém qua mét s6 van dé

KLGD BQ 3 thang 187753  * Thi treong xudt khdu gap kho: bat én chinh tri & Iraq khién
ClPmEEr) ' doanh thu xuét khau sira bot sut giam. 6 thang dau ndm moi
Ty Ié s& hru nwéc ngoai 49% chi xuét dwoc khoang 9.600 tan sira bot.

V(,)n I [ ({57 WNID), 10006, khau hao tang do kh&u hao nguyén nam cho hai siéu nha
Von hoa (ty VND) 106.068 may. U'éc tinh chi phi khdu hao trong ndm 2014 Ién dén 1.064

Tong quan doanh nghiép ty dong (+49,7% YoY).
Céng ty C6 phan Sira Viét

Tén o Ap trén ddi v&i cac san phdm sira danh cho tré em duwéi 6 tudi
N?m . A . ké tr 01/06, &nh hwéng dén loi nhuan 2H2014. Udc tinh loi
Dia chi S6 10, dwong Tan Trao, nhuén sut gidm khoang 130 ty déng dui tac dong nay.

P.Tan Phu, quan 7, TP.HCM
Doanhthu S&ra nuwoc, stra bot, si?a  Tyy nhién, bén canh d6 Ia nhing tin hiéu kha quan cho
chinh chua, sira dac 2H2014

Sira twoi nguyén liéu, bot o - . i
sita nhap khdu, bao bi e Doanh thu ndi dia 1H2014 van tang trwdng 12,4% so voi

duong 2H2013 b4t chép tang trwdng chung clia toan nganh yéu.

Loi thé Thi phan dan dau, kénh phan e Doanh thu xudt khdu hop nhét tang trwdng nhd Driftwood.

Chi phi
chinh



"' Fpt Securities HSX: VNM

canh tranh phdi réng va san pham da Uéc déng gop 2.824 ty déng doanh thu va 537 ty déng loi
dang nhuan gép cho ca nam 2014.
Ruiro Bien dong gia nguyen liéu, | s bt sra nhap khau giam manh gitp cai thién bién I3 gop
chinh an toan VSTP
£ 2 an 2H2014
Co’ cau co dong (%) . B
SCIC 45 08 Vé dai han, chung t6i vdn ddnh gid kha quan trién vong cua
o : nganh sira, cia VNM ciing nhw nhan djnh vi thé dan dau cua
F&N dairy investment 11,04 goanh nghiép sé khéng thay ddi, da trén
Khac 43,88

e Sirc mua dang c6 dau hiéu cai thién. Téng mirc ban 1é hang
héa va doanh thu dich vu tiéu dung ca nwéc 8T2014 da tang
11,4% so v&i cung ky nam 2013.

e Mt tiéu thu sira binh quan diu ngudi dang thap, chi dat 18
kg/ngudi/ndm. Cac yéu td vi mé khac ciing hé tro tang trwdng
chung cta nganh sira vé dai han.

e Gia hoa dan sb giup phat trién thj trwong nhitng sadn pham
dinh dudng danh cho ngudi cao tudi.

Huwéng thi trwdng ndng thén nhdm tan dung kénh phan phdi
manh, trong diéu kién thi trwdng thanh thj da chat chéi

e Nhitng bwéc di dung dan trong méi trwong canh tranh téng
cao: chuan bi nguén cung sra twoi dai han tr ndng trvong ty
phat trién va lién két v&i Pic Long Gia Lai; gia ting hoat déng
quang cdo, tiép thi nham nang tdm thwong hiéu, khang dinh
chét luvong.

e Tiém luwc tai chinh manh, nhu cau dau tw trwdc mét khong 16n,
nang lwc san xuét con dw thira.

S6 liéu tdng hop dw phéng giai doan 2014F-2020F

Chi tiéu 2015F 2016F 2017F 2018F 2019F
- Siva dac ty 4.113 4.403 4.714 5.037 5.382 5751 6.144 6.565
- Stra nwoC ty 10.747 12531 14.611 16.727 19.149 21.922 25.096 28.730
- Stra bot ty 5.572 6.402 6.986 7.580 8.224 8.923 9.682 10.505
- Stra chua ty 5.174 5.868 6.656 7.479 8.403 9.441 10.608 11.920
- Khac ty 929 1.132 1.380 1.683 2.051 2501 3.048 3.716
- Xuét khau ty 4.414 5.896 7.491 7.998 8.453 8.884  9.332 9.797
Doanh thu thuan ty 30.949 36.232 41.839 46.503 51.663 57.422 63.911 71.232
LN gop ty 11.183 12.238 13.708 15.035 16.571 18.575 20.798 23.311
LN sau thué Ty 6.534 6.407 7.178 7.907 8.788 10.088 12.156  14.508
EPS VND 7.840 6.391 7.104 7.787 8.638 9.921 11.973  14.307
DPS VND 4.800 3.196 3.552 3.894 4.319 4961  5.987 7.154
DPS/EPS % 61% 50% 50% 50% 50% 50% 50% 50%
Tang truéng DT % 16,5% 17,1% 155% 11,1% 11,1% 11,1% 11,3% 11,5%
Tang truéng LN gép % 23,2% 94%  12,0% 9,7%  102%  12,1% 12,0% 12,1%
T&ng trwéng LNST % 12,3% 1,9% 12,0% 102%  11,1%  148%  20,5% 19,3%
Ty suét LN gép % 36,1%  33,8% 328% 323% 32,1% 323% 325%  32,7%
Ty suét LNST % 21,1%  17,7%  172%  17,0%  17,0% 176% 19,0%  20,4%
ROE % 39,6% 335% 31,9% 30,1%  29,0% 288% 30,0%  30,8%
ROA % 30,7% 262% 257% 247% 240% 242% 254%  26,4%
P/E ET 16,2 16,6 14,9 13,6 12,3 10,7 8,9 7.4
P/B lan 5,0 5,1 4.4 3,8 3,3 2,8 2,4 2,1

Ngudn: VNM: FPTS-F
A
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Két qua dinh gia theo phwong phap FCFF

Gia dinh mé6 hinh Gia tri Téng hop dinh gia Gia tri
WACC 2014 15,0% Thoi gian dw phéng nam 7
CP st dung no 2014 4,7% Téng hién gia dong tién ty 102.828
CP st dung vén 2014 15,2% (+) Tién va dau tw ngén han ty 7.466,6
Lai suat phi rai ro* 7,4% (-) No ngén han va dai han ty 281
Phan bu rdi ro 5,0% Gia tri vdn cb phan ty 110.013
Hé s6 Beta 2014 0,68 Loi ich cb déng thidu sb ty 206,1
CAGR 2014-2020 12,6% DA4u tw vao cong ty lién két ty 524,5
Tang trwdng dai han 5,5% Gia tri vén CSH cong ty me ty 110.332
Thué suét dai han 20% S6 cb phiéu lwu hanh triéu 1.000,1

* Lai suét TPCP ky han 10 ndm

Pinh gia tham khao theo phwong phap so sanh

Vén
Doanh nghiép h.cfé Bjén léi =
(trieu gop (%) EBITDA

USD)
VIETNAM DAIRY PRODUCTS JSC VNM VN 5.043 1568 39,6 36,1 17,5 5,8 12,2
THAI BEVERAGE PCL THBEV SP 14.471 5.018 21,8 28,1 21,1 4,8 16,5
INNER MONGOLIA YILI INDUS-A 600887 CH  12.880 8.314 27,2 28,3 21,1 4,7 N/A
SAPUTO INC SAP CN 11.476 9.053 21,0 11,1 22,3 4,6 13,9
CHINA MENGNIU DAIRY CO 2319 HK 8.742 7.908 11,7 27,0 27,1 2,6 17,2
MEIJI HOLDINGS CO LTD 2269 JP 5.984 11.356 6,0 34,3 31,5 1,9 8,7
ALLIANCE GLOBAL GROUP INC AGI PM 5.957 2545 18,0 42,7 15,9 2,3 12,8
NESTLE (MALAYSIA) BERHAD NESZ MK 4.792 1507 71,7 355 28,8 251 21,9
FRASER AND NEAVE LTD FNN SP 3.512 2.640 67,4 33,1 8,7 2,7 7,8
FRASER & NEAVE HOLDINGS BHD FNH MK 1.910 1.157 16,3 29,5 22,2 3,8 16,1
DEAN FOODS CO DF US 1.282 9.231 151,8 20,6 9,4 1,9 11,4
SUPER GROUP LTD SUPER SP 1.140 431 231 37,6 19,5 3,2 15,3
BONGRAIN SA BH FP 1.046 6.155 4,4 N/A 18,0 0,7 6,2
Trung binh 20,5 4,9 13,4
EPS 2014 6,391 VND 124.439 127.634 134.025 137.221
BPS 2014 20,739 VND 92562 96.709 105.005  109.153
EBITDA 2014 9,120 tyVND 118.909 120.732 124.380 126.204

Nguén: FPTS; Bloomberg

A
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Doanh thu thuan, 2009-2013 Phan tich hoat déng kinh doanh

\ Doanh nghiép sira hang dau Viét Nam

2013

CTCP Sira Viét Nam tién than la mét doanh nghiép qudc doanh
2012 dwoc thanh 1ap vao ngay 20/08/1976 dwa trén co sé tiép quan 3
nha may sira do ché do cii dé lai va chi yéu san xuét sira d&c. Qua

A R - ~ . . ~ R r ~ ~ R N
2011 } gO ;5% 38 nam hoat déng, Vinamilk da chuyén doi thanh céng ty co phan
’ va niém yét trén HOSE, dong thdi tré thanh doanh nghiép san xuét,
2010 ché bién sira va cac san phadm tir stva dan dau trén thj trudng, voi
hon 200 san phdm noi dia va xuat khdu. Danh muc da dang nay
2009 ) bao gdm cac san phdm chil lwc nhw sira bot, siva nwéc dén cac
san phadm khac nhw siva déc, stra chua &n va udng, kem va pho
0 10 20 30 40 mat.
Ngan ty VND " .. n n p
ganty Danh muc cong ty con va cong ty lién doanh lién két
m Doanh thu
Chirc nan Vén djéu le
9 (ty dong)
JORN CTTNHHMTYV BO sira Viét Chan nubi
Lai rong, 2009-2013 Nam ' bo sia 840 100
CTTNHHMTV Sia Lam Son ggig’g”éi 80 100
2013 ) CTTNHH Bo siva Thdng Nhat  Chan nubi 600 96.3
Thanh Ho& bo stra '
CTCP Nguyén liéu Thuc San xuét bot
2012 phadm A Chau — Sai Gon créme 120 15
San xuét va
2011 ¥ CAGR  priftwood Dairy Holding (My)  kinh doanh N/A 70
28,8% sira
2010 ; San xuat va
CT T Mirala (New kinh doanh N/A 19,3
ealand) siva
2009 3 At va
) CTCP Angkor Dairy Products E_an xuat va 23 triéu
. inh doanh 51
(Campuchia) siva usbD
0 2 4 6 8 Ban bubn
Ngan ty VND Vinamilk Europe Sp.Z.0.0 gozgé\;alti’éu 3 triéu USD 100
m L3i rong sgay :
Nguén: VNM
Kha nang sinh lgi, 2009-2013 Vai tro I&n ctia ngwoi diéu hanh
60% Nhé&c dén Vinamilk khong thé khong nhac dén cha tich HDQT kiém

CEO cla doanh nghiép nay, ba Mai Kiéu Lién (1953), vén dwoc

50% xem nhw mét trong nhitng nir doanh nhan ndi tiéng nhat tai Viét
40% Nam. Ba la nguoi Viet Nam duy nhét dwoc tap chi Forbes vinh
0

danh hai nam lién tiép 2012 va 2013 trong danh sach “50 ni¥ doanh

30% nhan quyén lwc cla chau A” va dwoc miéu ta la nguwdi déng vai tro
quan trong trong viéc phat trién Vinamilk tr& thanh mot doanh
20% nghiép ting trwdng vwot bac va moét thwong hiéu néi tiéng trong

khu vuwc sau hon 20 ndm ndm gi®® cwong vi CEO. Tuy nhién diéu
nay ciing day lén lo ngai vé khoang tréng quan tri va chét lwong
0% ctia d6i ngli ké thira tai VNM trong giai doan sap tdi sé& khé vuot
qua duogc cai béng clia nguwoi tién nhiém. Dieéu nay khéng chi xay
ra v&i VNM ma con tai nhirtng doanh nghiép I&n khac & Viét Nam,
——ROE ROA Gross margin  VOn s& phai dbi mét v&i van dé nhan sy ké thira cho nhiing Ita
doanh nhan dau tién sau Boi Mdi.
A ————
www.fpts.com.vn | 4
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Tinh hinh tai san — nguén vén, 2009-2013 So sanh ké hoach va thwc hién qua cac nam caa VNM*
(a] 25 170%
z
2 20 160%
S 15 150%
Z Y
10 140%
130%
5
120%
0 110%
2009 2010 2011 2012 2013
®Taisan ngdn han = Taisan dai han 100%
25 90%
% 2009 2010 2011 2012 2013
2 20
pet % thuwc hién doanh thu % thwe hién LNTT
5 % thyrc hién LNST
10

* Nhitng chi tiéu nay nhdm muc dich danh gia kha nang hoach dinh
ké hoach va hoan thanh ké hoach ctia doanh nghiép.

5
,mmm BN Ngubr: VN

2009 2010 2011 2012 2013
®mNo ngan han = No daihan = Vén CSH

Nguon: VM Thwong higu phé bién tir khu vwe thanh thi cho
den néng thén
Bang xép hang 10 nha san xuét hang dau & 4 Bang xép hang 10 nha san xuat hang dau &
thanh phd chinh, 2014 néng thén, 2014

) ) Diém tiép can ‘ ) ) ] Diém tiép can . ]

Xep hang Nha san xuat ngwoi dung Ty lé hé mua % Tan suat mua Xép hang Nha san xuat ngwoi dung Ty Ié hd mua % Tan suat mua
2013 2013

1 Vinamilk 74.588.671 97,5 32,1 1 Unilever 407.009.306 99,8 25,2
2 Unilever 57.443.108 99,6 24,2 2 Masan 297.556.856 97,8 18,8
3 Masan 33.263.962 95,6 14,6 3 Vinamilk 212.873.299 81,7 16,1
4 Vina Acecook 24.584.054 89,7 11,5 4 Vinan Acecook 142.707.986 80,9 10,9
5 Friesland Campina 22.725.385 76,9 12,4 5 Asia Foods 113.258.816 72,9 9,6
6 Nestle 22.725.385 84,7 10,1 6 Calofic 95.686.739 79,9 7,4
7 Pepsico 20.072.390 75,2 11,2 7 Ajinomoto 95.280.533 78,5 7,5
8 P&G 19.647.224 91,6 9 8 P&G 94.751.331 86,1 6,8
9 Ajinomoto 13.354.107 84,9 6,6 9 Liwayway 76.933.265 41,7 11,4
10 Calofic 12.899.866 79,6 6,8 10 Friesland Campina 76.620.923 55,7 8,5

Ngudn: Kantar Worldpanel

Theo bang xép hang Brand Footprint ctia Kantar Worldpanel céng
bb vao ngay 22/05/2014 danh cho thi trwdng Viét Nam dbi véi cac
thwong hiéu FMCG dwoc chon mua nhiéu nhét, Vinamilk dan dau
tai khu vuc thanh thi. Nha san xuét cac san phadm sira hang dau
trong nuwdc dén dwoc vdi 98% cac ho gia dinh thanh thj va dwoc ho
chon mua gan 75 triéu 1an. O néng thén, Vinamilk gidr vi tri thi 3,
dén duwoc voi 82% hod gia dinh ndng thén va dwgc chon mua hon

A
www.fpts.com.vn | 5
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200 triéu lan.

Chung t6i tin réng, VNM sau gén 40 nam hoat dong da va dang
chiém Ilinh thi trw&ng ndi dia nhd tap trung vao quang cao, tiép thi
va khéng ngrng ddi méi sdn phdm, dam bao chét lwong theo
hwéng phu hop véi nhu ciu dinh dwdng déc thu cla ngudi Viét
Nam cung v&i mire gia ca phu hop thu nhap kha dung cla dai b6
phan dan chung.

Danh muc san pham da dang, vi thé dan dau &
hau hét cac nganh hang*

* Xem thém & phu luc 4,56

Bién lai gop tirng nganh hang, 2014E Gia ban va gia vén binh quan, 2014E
A 250
z
48% ;
43% g 7
36% 36%
50 .
28%
20% 00
N e l 777777777777 I
| - B
Straddc Sira |Stabdot Stra | Khac — Xuét Siradac Stanuwéc Sirabdt Stvachua Xuat khdu
nuwéc chua khau

® Gi4 ban binh quan (déng/kg) = Gia vdn binh quan (ddng/kg)

* Gia ban va bién 1ai gép sira bot duroc tinh toan trude khi bi ap gia
trén b&i Chinh pht

Co cau doanh thu qua cac nam

; 5,0%
15,3% I 14,1% 17,1% 16,7% 14,7%
S5,

8%

13,3
N

2009 2010 2011 2012 2013 672014

mS{radidc ®S{ranwdc = Sirabdt ®Sirachua ®Khac = Xuit khiu

Nguén: VNM, FPTS-E

www.fpts.com.vn | 6
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Thi phan sira dic, 2013

Khung gia ban lé sira dac c6 dwong trén
thi trwéng

|

Vixumilk |

chig-:::

Vinamilk

20 30 40 50 60 70 80
'000 VND/Kg

Thi phan siva nwéc, 2013

www.fpts.com.vn

HSX: VNM

(1) Sira dac — thj treorng bao hoa

VNM théng tri thi trwérng nay véi 2 nhan hiéu ndi tiéng 1a Stra Ong
Tho va Ngéi sao Phuwong Nam, chiém dén 75% thi trwérng noi dia,
theo sau la Friesland Campina Viét Nam (FCV) v&i 20% thi phan.
Nganh hang nay tirng 1a xuét phat diém cha doanh nghiép tuy
nhién hién chi chiém trén dwéi 13% trén co cau doanh thu do nhu
cau thj trwong da tién téi bdo hoa.

Sa&n phadm nay cung cép nang lwong cao, nhwng nghéo dam,
vitamin, khoang chét va cé qua nhidu dwdng nén khéng thuc sw
giau dinh duéng. Do d6 hién chi yéu dwoc st dung nhw thanh
phén “gia vj” trong cac loai banh, keo, ca phé, tra...Tuy bién lai
gop sira déc twong dbi cao (~36%) nhwng chung tdi cho rang
VNM sé khéng con chud trong qué nhiéu ngudn lwc vao nganh
hang nay. Thij trwdng tiéu thu chd yéu sé 1a khu ve ndng thon va
xuét khau di thj truéong Campuchia, va cé thé [a Myanmar.

(2) Sira nwéc — thi phan dan dau

Chung t6i cho rang xu hwéng clia ngudi tiéu diung sé huwéng dén
cac san pham sira nwéc cé ngudn gbc tir sira twoi (thanh tring
hodc sita tuoi tiét trung) va dan dan thay thé dong san pham hoan
nguyén c6 ngudn gbc tr stra bdt (Xem phu luc 4). Chinh vi thé,
khéng chi rieng VNM ma cac doanh nghiép san xuét sira nwéc
khac nhw FCV, TH Milk hay IDP déu xem viéc phat trién dan bo va
ngudn nguyén liéu trong nwéc nhw 1a yéu t6 séng con dé ton tai va
canh tranh trén thi truong. Thir diédm qua moét sé doanh nghiép
sira nwéc hién tai:

e FCV la dbi thi canh tranh truyén théng ctia VNM trong nganh
hang stra nuwéc, tuy nhién sé liéu théng ké thi phan cla
Euromonitor cho thdy sw hut hoi ciia doanh nghiép nay. Néu
nhw vao nadm 2009, twong quan thi phan si*a nwéc cia VNM
va FCV la 38,7%/25,2% thi dén nadm 2013 ty l&é nay da la
48,7%/25,7%. Téng dan bo hién tai ma FCV thu mua sira
nguyén liéu 1a 35.000 con. Gan day doanh nghiép bi vwéng
vao vu lum xim vé van dé ngd doc sitva Co gai Ha Lan tai Nam
Dinh.

e TH Milk: Bac thu cia TH Milk la chi st dung sira nguyén liéu
tl trang trai ca minh va sau 4 ndm phat trién, tdng dan hién
chi & mirc 32.000 con. Do vong d&i cia mot con bo siva chi
vao khodng 7 nam nén chung t6i cho réng ap lwc loai thai bo
va dau tw méi ctia TH Milk trong giai doan 3 nadm t&i sé rat Ion.
Do d6, khd nang mé rong tdng dan 1én dén 137.000 con vao
nam 2017 cGa doanh nghiép nay co6 vé kho kha thi. Néu khang
phét trién dwoc tdbng dan nhanh thi viéc tién chiém thi phan
cla cac doanh nghiép sira con lai sé khé khan. Thém nira,
hoat déng quang cédo, marketing trong giai doan gan day cla
TH theo nhan dinh cla chung t6i la khdng con rdm rd nhw
trwdc, vi thdng diép “sira twoi sach” khéng con la sy ddc

| 7
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Khung gia ban lé sira nwéc trén thi

trwwong
Sira ngoai | |
Long Thanh
ba Lat
Lovein farm

|
N

TH Milk I

FCV I

Vinamilk

20 30 40

50 60

'000 VND/Kkg

Thi phan siva bdt, 2013

Abbott
30%

Khung gia ban si sira bot

Vinamilk

Abbot

Nestle

FCV

Mead i i i
Johnson : _
e
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HSX: VNM

quyén cla doanh nghiép nay nra.

e Lién két gitra Nutifood va Hoang Anh Gia Lai (HAG) ciing la
mot dbi thi dang gom nhwng cau chuyén nay nén duoc ké &
thi twong lai 2-3 nam t&i va hiéu qua chan nubéi bo siva cla
HAG van con |a mét an sb. Téng dan ké hoach 116.000 con bo
stva han rat I&n nhwng hay khoan an twong béi con sé nay do
dén thang 9, HAG méi nhap Ira bo sira dau tién vé va doanh
thu stra twoi ctia Nutifood dw kién phai dén 3Q2015 méi dwoc
ghi nhan.

 IDP phat trién hai thwong hiéu Love’in Farm (trung cép) va Ba
Vi (binh dan). Chién lwoc phéat trién cho dén hién tai ciing
twong tv nhw TH Milk la san xuat 100% sira twoi, tuy nhién
ngudn cung nguyeén liéu chi yéu dén ti viéc lién két véi cac ho
chan nuéi (chi khodng 10.000 con) & phia Bac va tiém luc
doanh nghiép nay ciing yéu hon.

Canh tranh khéng phai la cau chuyén qua mai dbi véi nganh hang
nay, chd yéu dén tlr cac déi thi nodi dia va chang t6i nhan thay
rang VNM ciing khéng t& ra cham chan so véi nhitng doanh
nghiép khac trong van d& mé rong va phat trién ngudn cung sira
twoi nguyén liéu ndi dia. Hién doanh nghiép dang co nguén cung
stra tir 68.000 con bod tbng cong tr ndng dan va dan bo tw phat
trién. Dinh hwdng phat trién cac trang trai bo 1a rd rang va chéc
chan, muc tiéu dén ndm 2016 chi la 28.000 con bod ch& khdng
phai 1a nhitng con sb qua I&n ma nhitng doanh nghiép dbi tha
céng bd. Mot ngudn cung tiém tang con dén tir mbi lien két voi
BPuc Long Gia Lai trong dy an chan nudi quy mé 80.000 con bo
ma VNM dirng ra ho trg va bao tiéu.

Xin nhac lai, mtrc dd canh tranh cua thi trwo'ng sivra nwdc sé tang
|én trong vai nam sép t&i va thi phan ctia VNM c6 thé sé& khé mé
réng hon nira. Tuy nhién doanh nghiép d& va dang co nhirng lgi
thé nhat dinh dé tiép tuc duy tri vi thé nguwdi dan dau thi truong:
tiém lwc tai chinh manh tao diéu kién ddy manh hoat déng
Marketing; k& hoach tw phat trién dan bo va lién két véi nhirng
ngudn cung khac; kénh phan phéi manh, d&c biét & thi trwong
néng thon.

(3) Siva bot — canh tranh chi yéu véi siva ngoai

Thi trwong nay c6 dac tinh phu thuéc gan nhw 100% vao nhap
khdu dwdi 3 hinh thire: (1) sira thanh phdm nhap khdu (Abbott,
Mead Johnson, Nestle); (2) bot stva nhap khau, phdi tron va déng
g6i (VNM, FCV); (3) Nhap khau “xach tay”. Do d8, cho du la
nganh hang c6 mc sinh lgi cao thi nhirng doanh nghiép nhw
VNM van chiu rdi ro I&n tir bién dong gia nguyén liéu thé gisi va ty
gia.

VNM la doanh nghiép ndi dia c6 thi phan I&n nhét canh tranh chi
yéu v&i cac nhan siva ndi tiéng nwédc ngoai, ngoai ra ching tdi con

| 8
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Thi phan sira chua, 2013 nhan thdy sy tr& lai manh mé cla Nutifood. Thi phan nganh
hang nay la twong dé6i khé gianh giat hon so véi stva nuwéc khi
ngudi tiéu dung cé khuynh hwéng trung thanh cao déi véi nhivng
san phdm nao phu hop v&i khdu vi va thé chéat cda tré. Nghién
ctru clia Friesland Campina tai Viét Nam cho théy 60-70% ba me
duwoc khao sat cho rang sé tiép tuc st dung sadn pham siva bot
hién tai cho tré.

Doanh nghiép dinh vi gia ban chi yéu & phan khuc binh dan, biéu
dd gia cho thay cac sé&n phdm cia VNM cé ving gia thp hon han
so v&i cac dbi thi canh tranh chinh. Loi thé vé gia 1a quan trong
nhuwng dbi véi nganh hang nhay cdm nay, ching t6i nhan thay
rang nguwoi tiéu dung sén sang chi ra thém nhitng mirc premium
dé déi lay sw dam bao vé& mét chat lwong véi suy nghi stva ngoai
thi luén tét. Do d6, ching t6i cho rdng VNM van sé phai kién tri
tuyén truyén, quang cdo cung véi hoat dong R&D dé dem dén
nhirng gia tri m&i hon cho ngwdi tiéu dung bén canh tiéu chi hop
Khung gia ban 1é sira chua tui tién, va dé khang dinh chét lwong stva noi la khong thua kém
stra ngoai. Di kém v&i do, chung téi cling ki vong sé cé nhiéu hon
nhirng san pham si¥a bot & phan khic cao cép, gitp cai thién bién

L?Ve"” | O |5i gop tir mirc 40-43% hién tai.
arm
FCV | . B  (4) Siva chua — v thé cia kénh phan phéi
TH Milk | | - Déc tinh clia san pham nay |a thdi gian lwu théng tlr nha may dén
: : ngudi tiéu dung cang ngan thi sira chua cang dam bao duoc chat
Ki Do I lwgng. VNM tr trwdc dén nay van chiém wu thé rét I6n trong
: : : : nganh hang sira chua &n nhé vao viéc cé dén 9 nha may c6 cong
Vinamilk | | nang san xudt stra chua trai rong khap ca nwéc (Xem phu luc 8),

két hop véi kénh phan phdi rat manh, dau tw I6n vao hé théng xe
20 35 50 65 80  tai, kho lanh, hang ngan t0 déng va t mat (rat can thiét cho céc
'000 VND/kg sér‘l phé&m lanh nhw sira chua, sita thgnh trung). Do d6, con sb thi

phan 80% ma doanh nghiép tuyén bd khéng phai la khéng c6 co

Nguén: VNM; AC Nielsen; Euromonitor; Cuc S0 vitng chag.

Quan ly gid; FPTS A A w A m L a g
Chung t6i nhan thay ndi lo canh tranh hién tai cha yéu dén tw
FCV, trong khi nhitng tay choi méi gia nhap thi trwéng sé can
phai co6 thoi gian dé& phat trién hé thdng phan phdi va dac biét 1a
xay dwng thwong hiéu trong nganh hang ma san phdm cta VNM
da tr& nén qua quen thudc.

Kénh phan phéi hang dau thi trwdng tiéu dung noi
dia

VNM s& hivu kénh phan phéi truyén théng véi hon 224.000 diém
ban 1& rong khdp ca nudc va 266 nha phan phdi, dem lai cho doanh
nghiép 90% doanh thu ndi dia. 10% con lai dén tlr kénh phan phdi
hién dai v&i hon 600 siéu thi cung cac ctra hang chuyén doanh. Téc
do tang trwdng diém ban 1é cla doanh nghiép nay rat 4n twong
trong giai doan vira qua (CAGR = 12,4%/nam), va VNM ciling dang
cing cb hé thdng va chét lwong phan phdi nhdm gianh thém thi

A
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Théng ké s6 diém ban lé cua VNM qua

cac nam
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Ngudn: VNM
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Ngudn: VNM; FPTS-E

www.fpts.com.vn

HSX: VNM

phan, dic biét 1a tai cac viing néng thén va cac dé thi nhé. Chiing
t6i cho rang, viec VNM cé thé mé réng sb diém ban nhanh dén nhw
vay co s déng gop lén cia hé thdng quan tri ngudn lwc doanh
nghiép (ERP) gitip chuyén ddi hinh thirc tir ban si sang ban 18, quan
ly ch&t ché luan chuyén hang hoa tai cac nha phan phdi, cac diém
ban va nang cao nang suét clia ddi ngii nhan vién ban hang.

Theo ching t6i, khd nang mé réng thi trwdng ca VNM la van con
du con sé diém ban |1& clia doanh nghiép hién rat I&6n va chi xép sau
Unilever. M6t théng ké so bd cho thdy sb lwong diém ban 1& ca
nwéc 1én dén con sé hon 500.000 diém, nhw vay d6 phu ctia doanh
nghiép chi m&i dat khoang trén duw&i 45%.

Chung t6i danh gia rang, viéc tang do phu & thj trwdng néng thén sé
la ding dan b&i mac du mirc tiéu thu stva binh quan dau nguoi ca
nwéc con thap phan anh dw dia tang trwdng con nhiéu, nhwng nhan
thire tiéu dung stra tai khu vire thanh thi phat trién da twong ddi cao
va ngay cang xuét hién nhiéu déi thi canh tranh méi. M& rong cac
diém ban hang tai thi trwdng néng thén, gan két véi nhivng thwong
hiéu binh dan da dwoc phat trién tlr lau s& hé tro tang trudng va gia
tang thi phan trong diéu kién strc cau ndi dia van chwa héi phuc nhw
mong doi, ngudi tiéu dung van dang that chat chi tiéu va mua sédm
chirng murc.

Lwu y rang, phat trién & thi trwéng ndng thon sé gap hai van dé chi
yéu 1a kénh phan phdi va gia ca. Thi nhat |a do dan cw phan tan va
ha tAng chwa t6t khién viéc phat trién mang lwdi kha khé khan, thiy
hai 1& mirc gia ban khong thé ddng nhét véi khu vue thanh thi do
murc sébng khac nhau trong khi lai phai can dbi hiéu qué véi chi phi
van chuyén va bao quan. Diéu nay gay tr& ngai cho cac nha san
xuét sira khac trong khi nguoc lai, VNM lai c6 loi thé vé hé théng
nha may khap ca nuéc, kénh phan phéi lén va da dang san phadm &
phan khuc binh dan.

Thi trwong xuat khau — chi yéu la sira bot va xuat
di Iraq

Doanh thu xu4t khdu cia VNM chiém khoan 13-14% téng doanh
thu hdng nam clia doanh nghiép, hién dén tlr 2 nguén chinh:

(1) Xuat khau sira bot sang Iraq va sira dic sang
Campuchia

Bién 1ai gop dbi v&i cac san phdm xuét khau thap hon khoang tir
21,5%-27% so v&i san phém ban tai thi trvdng ndi dia do VNM
khéng phai trang trai nhiéu cac loai chi phi ban hang va cac hoat
dong marketing (chuing toi sé dé cap sau trong béo céo)

Thi trwéng nay nhin chung 1a chwa 6n dinh. Truwdc day do thiéu hut
cong suét san xuét sira bodt nén Vinamilk thudng wu tién cho thi
trwdng trong nwde cd bién 1ai cao hon, sau khi dwa vao van hanh
nha may stra bot Dielac Il thi doanh nghiép ky vong ddy manh duoc
thi trwérng nay. Tuy nhién trong 1H2014, tinh hinh cang thdng chinh

| 10
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tri tai Iraq da lam cho lwong xuét khdu sang thi trwéng nay giam
manh va doanh nghiép con cho biét trién vong ntra cudi ndm con lai
cling chwa thé kha quan.

Co cau doanh thu va bién I3i gép xudt  Doanh thu va bién I4i gop hoat déng xuit khdu qua cac nim

khau, 2014E
0,
84,9% o 3000 60%
; 2500 40%
g il
2000 l‘ l, 20%
1500 0%
1000 ' -20%
11.8% 500 -40%
J 3,3%
T T o 1 0 \ 4 ‘60%
Sira dic Stra bot Khéac 1H2009 1H2010 1H2011 1H2012 1H2013 1H2014*
® Co chu DT xuét khau mmm DT Xuét khau % téng trwdng Bién 1ai gop xuét khau

Bién 1ai gop xuét khau
* doanh thu xuét khau da loai trtr khodn hop nhét ttr Driftwood

Ngudn: VNM; Bloomberg; FPTS-E

(2) Hop nhéat doanh thu tir Driftwood ké tir nam 2014

Driftwood cht yéu phan phéi cac san pham sira va lién quan dén
stra dén hé thdng trwong hoc, bénh vién, cho va nha hang tai khu
vwe phia Nam California (USA). Doanh thu 1H2014 dat hon 1.400
ty, bién 1ai gop & mirc 19% nhwng bién lai rong trong cd nam nay
wée chi dat khodng 2% do ganh nang lai vay. Chung toi ky vong voi
viéc phuong an tai cau tric tr VNM, hiéu qué kinh doanh sé dwoc
cai thién hon trong nhitng n&m vé sau.

Gia ting hoat dong tiép thi - dic biét tai nganh
hang sira nwéc va siva bot dé ting sirc canh
tranh, nang tdm thwong hiéu

Chung t6i nhan thdy xu hwéng tang cao trong chi phi ban hang da
kéo dai sang nam tai chinh 2014, ding nhw dinh hwéng cua doanh
nghiép trong giai doan hién tai Ia hy sinh lgi nhuan dé bao toan thi
phan va ciing phan anh dung tinh canh tranh ngay cang cao cua thi
trwdng sira trong bdi canh sirc mua dang yéu.

Murc chi cho chi phi ban hang 1H2014 d& 1én dén 11,8% trén doanh

thu thudn va twong (ng 1a 12,7% trén doanh thu néi dia, tuy nhién

ty 1& nay van con thap néu so sanh v&i cac doanh nghiép hang tiéu

dung nhanh khac nhw KDC (21,9%) hay Masan Consumer (16,6%)

trong cuing ky. Théng tin ching t6i cé dwoc ciing cho biét ty 1é ting

chi phi ban hang tai FCV, déi tha truc tiép ctia VNM da 1én dén 80%
A
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so v&i cung ky nam triwéc. Nhivng dir liéu nay cho chung t6i co sé&
rang xu huwéng chi manh tay cho hoat ddng quang céo, marketing
sé con tiép tuc dién ra & VNM.

Lwu y réng quy mé hoat ddng ban hang ctia VNM Ién hon nhiéu so
v6éi KDC hay Masan Consumer du s diém ban 1& cé thé twong
dwong (KDC: 176.000 diém; Masan: 200.000 diém). Mirc chi ban
hang cho 1H2014 da 1én dén 1.980 ty dong, gap 4,73 1an KDC va
gan 1,5 1an MSN.

Ty Ié CPBH va QLDN trén doanh thu thuan qua Phan bd trén tirng dong san pham nam 2014
cac nam

Phan bé cho Ty 1é 2014E Gia tri*

11,7% 11.8% Bl 11,8%  4.261.568
10,6% . o

9,1% + Sira dac 7,4% 324,574

g4%  88%

' + Slra nwéc 13,5% 1.685.808

+ Sira bot 14,6% 932.748

+ Sira chua 13,2% 774.421

+ Khéac 12,9% 146.353

+ Xuét khéu 1,9% 58.782

2009 2010 2011 2012 2013 2014E + Driftwood 12% 338.884
=00 CPBH/DTT % CP QLDN/DTT * trigu déng

Nguén: VNM; FPTS-E

T#ng trwéng cac loai chi phi ban hang Tr9ng viéc phén bb chi phi ban hang vao tirng nganh hang ciling

qua cac nam thay r6 nguon lwc hién tai clia doanh nghiép dang tap trung & dau.

Néu xét ve gia tri tuyét doi thi mrc chi cho nganh hang siva nwéce la

100% I&n nhat. Nhwng xét trén ty 1& déi v&i doanh thu thuan cla tirng

nganh hang, thi VNM dang chi manh tay nhét cho stra bét. Trong ba

75% mat hang sira nwéc, siva chua va sira bot, vi thé ciia VNM & thi

trwéng siva bot la thap nhét khién chi tiéu cho hoat dong marketing

50% qgéng cao tai nganh hé‘ng nay cling I&n nhét. Trong khi do, sq’a dac
hau nhw khdng con nhiéu du dia nén dwgc phan bo chi phi thap.

2504 Chung t6i nhan thdy réng hién tai cai tén Vinamilk van chwa xing
tAm v&i mot thwong hiéu tdm qudc gia. Doanh nghiép ciing da nhan
thirc dwoc van dé nay va hién dang chi trong nang cap thuong

0 2 > £ .
0% hiu d& khing dinh vi thé va chat lvong. Ngay 20/5 vira qua, Hoi
o1 2012 013 ddng quan tri Vinamilk d& théng qua nghi quyét bd nhiém éng Phan
-25% Minh Tién - nguyén Phé chd tich phu trach nganh hang thuc phdm

——CP Quang cdo —— CP Khuyén mai cua Unilever Viét Nam va nguyén Gié’lm d‘éc Marketing cua

Samsung Viét Nam - vao vj tri Giam doc diéu hanh marketing

(Executive Director of Marketing). Chung t6i cho rang c6 thé hy

Nguén: VNM  vong day sé la mot bwdc tién méi trong chién lwoc marketing cla
VNM.

Hoa héng NPP CP Van chuyén

Hién tai, chi phi quang cdo, tiép thi, khuyén mai dwoc ap tran 15%
trén tdng chi phi hop ly dwoc khau trir. Ching t6i ky vong viéc xoa

www.fpts.com.vn | 12
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bd mirc trAn nay sé dién ra trong vong 1-2 ndm t&i, tao diéu kién
cho VNM tan dung loi thé vé tiém lwc tai chinh manh cGa minh dé
c6 thé dwa ra dwoc nhitng chién lwoc marketing tdm c&, song
phéng v&i doanh nghiép ngoai va vuot tréi so véi doanh nghiép ndi
dia.

Nang Iwc san xuéat va hé théng cac nha may

Chung t6i wéc tinh hién tai, nng lwc san xuat cia VNM cho tirng
dong san pham vao khoang hon 800 triéu lit sira nwéc, 326 triéu
hop sira dac (380g), 67.500 tan siva bot va 1.162 ty hi stva chua
(100g). Téng cong cé 13 nha may trai khap dat nwéc, tinh dén nay
chi cdn nha may Tién Son & con han mién thué thu nhap 50% dén
hét ndm 2015 (Xem phu luc 7), nhw vay tir 2016 tré di thi mirc thué
suat doanh nghiép hiéu qua ctia VNM sé tiém can biéu thué cua
Chinh pha.

Nha may tai Campuchia sau khi di vao van hanh vao ntra sau nam
2015 sé gilp gia tdng cong suét thiét ké cta doanh nghiép thém 19
triéu lit stva nwéce, 64 triéu ha stva chua va 80 triéu hop sira dac.

VNM c6 ké hoach nang céng suat nha may sira nwéc Viét Nam t
400 triéu lit/ndm 1én 800 trieu lit/ndm ké tr nam 2017 tr& di. Tuy
nhién chung t6i kha than trong véi phwong an nay, boi 1€ theo da
tang trwdng thi trudng siva nwéc thi cd vé nhw dén nam 2017 VNM
van chua sir dung hét cong suét hién tai ctia nha may nay, trir khi
doanh nghiép mé rong dwoc mét thi trird'ng khac.

Thué suat TNDN cac nam Cong suét thiét ké (quy tan) cac dong san pham
30% 1.000
c
S
200 £ 800
/0 ’l
S 600
10% 400
200
0% 0
O O N O o K & & 2012 2013 2014F 2015F
S N N oAb N o \O
F S S S S s
——Biéu thué TNDN ——Thué TNDN hiéu qua —Sra dic Stra nwéc Stra bot ——Sira chua

Nguén: VNM; FPTS-F

Chi phi dau vao - tac déng Ié&n cua sira nguyén
lieu nhap khau

Sira nguyén liéu dén tir 2 ngudn chinh:

+ BOt sira nhédp khau (~37% COGS) ttr New Zealand, My va Uc véi
hai loai nguyén liéu chinh la stra bot nguyén kem (WMP) va sira
bot tach béo (SMP).

+ Sira twoi nguyén liéu thu mua tor hd néng dan va tr trang trai cla
doanh nghiép (~10% COGS).

A
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Gia SMP va bién lai goép cac quy Co cau gia vén hang ban 2014

6000 40
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4000
3000 35
2000

1000

Q1 Q2 Q3 Q4 Q1 Q2 ® Si*a nguyén liéu ®Bao bi ® Nguyén vat liéu khac
2013 2013 2013 2013 2014 2014 B Chi phi dién, nwéc  BNhan cong trec tiép BKhAu hao
——Gia sita SMP ——Bién 1ai gop (rh.s) ~ FCPSX chung khac ‘
Nguén: VNM; FPTS

Theo wéc tinh cGa ching t6i, ngudn cung nguyén liéu ndi dia hién
chi dap ng dwoc khoang 37% nhu cau san xuat siva nwéc. Diéu
nay déng nghia véi viéc hon 63% san lwong stra nwdc hién tai cta
VNM la sira tiét trung hoan nguyén, cé nguyén liéu chinh la bét stra
nhap khau (SMP, WMP). Nhitng nganh hang con lai nhw siva bot,
stra chua va sira dac hiu nhw cling déu cé thanh phan chinh la
nguyén liéu nhap khau nay. DPiéu nay ciing ly giai cho twong quan
ngwoc chiéu gira gia bot sira nhap khau va bién 13i gop ctia VNM
trong giai doan vira qua.

Kha nang cung cap bang nguyén liéu trong nwéc*

Dan bo (con) 6.712 8.214 8.818 13.818  25.500 28.000
San luvong sira twoi (tan) 12.848 20.051 24.491 38.378  70.823 77.767
N&ng suét (tAn/con) 3,83 4,88 5,55 5,55 5,55 5,55
Dan bo (con) 61.000 60.825 59.000 59.000  59.000 59.000
San lugng sia twoi (tan) 123.918  141.540  132.071  132.071 132.071 132.071
Nang suét (tAn/con) 4,15 4,75 4,57 4,57 4,57 4,57
Dan bo (con) 67.712 69.039 67.818 72.818  84.500 87.000
San lwgng siva twoi (tan) 136.766 ~ 161.591  156.562  170.449 202.894  209.838

Khé néng tw cung cap cua VNM
(%)

Kha ndng cung cép bang nguyén
liéu trong nuéc (%)

4,0% 5,1% 5,8% 8,2% 13,8% 14,0%

42,5% 41,4% 36,9% 36,5% 39,5% 37,8%

* Nhitng dw phéng chua tinh dén ngudn cung si¥a tuoi tir Pirc Long Gia Lai .
Nguén: VNM; FPTS-F

A
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Ké hoach phat trién dan bo VNM Tang tw chu nguyén liéu nhwng khé cai thién bién
lai gop
30.000 . ‘ ‘
VNM cho biét, tinh dén cudi nam 2013 doanh nghiép dang s& hiru
25.000 nam trang trai v&i dan bo 8.818 con. Tang trwdng tbng dan trong
20.000 giai doan 2010-2013 vira qua la kha cham. Ly gidi cho viéc nay,

VNM cho biét viéc chan nudi quy mé Ién ngay lap tirc sé khoé kha

15.000 thi do can phai x& ly méi trwong, tiéu khi hau, ngan ngira dich

bénh trwdc khi nhap bo siva vé. Theo ké hoach cho giai doan 2012-

2016, VNM sé phat trién thém 4 trang trai dwa trén quy dat hién tai

5.000 (Thanh Ho&: 2.500 ha, Tay Ninh: 800 ha), tdng sb lwong dan bd 1én
25.500 con vao 2015 va 28.000 con vao 2016.

10.000

0
O N OO L & Chung t6i cling wéc tinh dé tw chi hoan toan nguyén liéu danh cho
P PP (]9'\ (19'\ ,19'\ stra nwdc thi tbng dan phai 1én dén mdc 190.000-200.000 con. Mét
ngudn cung si¥a twoi nguyén liéu tiém tang cho VNM sé& dén ti
—Dban bo (con) CTCP Tap Doan Bl Long Gia Lai (DLG) khi doanh nghiép nay vira

Ngudn: VNM: FPTS cong bb ké hoach dau tw trang trai bo sita 80.000 con gibng
Holstein Friesian (HF), dwoc VNM hd tro' va bao tiéu du ra. Dy kién

Gia thu mua si¥a nguyén lidu nhanh nhat dén 2Q2015 sé don dan bo sira dau tién.

Chi phi d4u tw hoan chinh cho 1 con bod sira vao khoang 4.000-

14 5.000 USD/con, khéu hao trong vong 6-7 nam cho thdy ganh nang
tai chinh la khdng nhd. Theo ching t6i dwoc biét thi mét trang trai bo
12 phai 4 dén 5 n&m m&i cé thé cé I&i. Gia thanh siva ban dau sé cao
do chi phi d4u tw co ban I6n nhwng téng dan it va san lwong sia it,
10 nhw tham kh&o trang trai bd ctia VNM ban dau gia thanh stra c6 thé
lén dén trén 20.000 dong/lit so véi mirc gia thu mua 12.000-13.000

8 dongl/lit trén thi trwong.
Do d, chdng t6i nhdn manh réng, viéc gia ting ty trong clia nguén
6 cung nguyén liéu tr cac néng trai cia VNM trong ngén va trung han
A sé chi dem lai loi ich v& mat thi trwong va thi hiéu, tang tinh cha

dong nguyén liéu nhung nguwoc lai sé kho cai thién dwoc bién |ai

2009 2010 2011 2012 2013 g6p hoat dong ciia doanh nghiép.

—— Gia thu mua binh quan (ngan déngl/lit) Gia thu mua sira twoi ndm 2013 ctia VNM la 12.741 déngl/lit, trong
khi gia thanh sira tiét trung hoan nguyén tir bot stva SMP theo wéc
tinh cla chang t6i chi khoang 11.000 ddng/lit. Diéu nay cé nghia la

Ngudn: VNM; FPTS  chénh &ch con I6n hon ca chénh 1&ch gia ban 1@ gitra stra tuoi tiét
trung va stra tiét tring hoan nguyén (~3-11%).

Vira qua, trang trai bo stva ctia VNM tai Nghé An tr& thanh trang trai
dau tién tai Pong Nam A, va 1a 1 trong ba trang trai bd siva cla
Chau A duoc Global G.A.P. ConTrolUnion (Ha Lan) chirng nhan dat
chuén québc t& Thwe hanh néng nghiép tét toan cau (Global G.A.P).
Cong ty dang tiép tuc trién khai danh gia tiéu chuan GlobalG.A.P.
cho toan bd céc trang trai con lai cia VNM trén toan quéc. Ching toi
cho rang, trén khia canh marketing, sy kién nay da dem dén mot sw
cam két, d@m bao dbi v&i ngwdi tiéu dung vé tiéu chuan, chat lwong
clia cac san pham sira Vinamilk.

A
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Cac ké hoach dau tw dén 2016

: Tengmie  SUUN  \igisi Giaingan  Giingan
Ké& hoach CAPEX (triéu VND) dau ztgl%mz- rove  ngan 9201 4 2%15 2%16
truéc

Vinamilk 8.580.000  6.391.000 948.000 620.500 620.500
Bo sira Viét Nam 1.281.000 431.000 412.000 219.000 219.000
Lam Son Milk 790.000 223.000 480.000 43.500 43.500
BDS Quéc té 151.000 151.000 - - -
Driftwood 151.000 33.000 - - -
Miraka 33.000 - - - -
Angkor Dairy Products 435.294 - 435.294 - -
Théng Nhéat Thanh Hoa 1.600.000 - 393.000 603.500 603.500
Dw &n trang trai bd Lam Déng 341.000 - 120.000 110.500 110.500
Tong cong 13.362.294  7.229.000 2.788.294 1.597.000 1.597.000
Nguén: VNM

Dw phéng tai chinh giai doan 2014-2020

2014 — trién vong kha quan cho Q3, Q4

(1) Trong nam 2014, dong th&i c6 kha nhiéu tac
dong tiéu cwc Ién hoat dong cua VNM

Thi trwong xuat khdu gip khoé béi rai ro dia chinh tri. San
lwong xuét khdu sira bot (~85% doanh thu xuéat khéu) sang thi
trwdng Iraq bi sut gidm do tinh hinh cang thdng chinh tri tai quéc
gia nay. Chung t6i wéc tinh san lwong sira bot xuat khdu nam
2014 dat khodng 19.200 tAn, doanh thu hoat déng xuét khau cua
cobng ty me nam 2014 dat khoang 3.071 ty déng (-30,4% YoY).

Chi phi khau hao gia ting do kh4u hao nguyén nam cho hai siéu
nha may. Chung t6i wéc tinh chi phi khdu hao trong nam 2014 I&n
dén 1.064 ty déng (+49,7% YoY).

Nha may Ngay van hanh  Vén dau tw CS thiét ké
NM Dielac Il 24/04/2013 2.000 ty 54.000 tan
NM sira nwéc 11/09/2013 2.400 ty 400 triéu lit

Ap tran déi v&i cac san pham sirva danh cho tré em dwéi 6 tudi
ké tir 01/06, anh hwéng dén lgi nhuan 2H2014. Theo théng ké
cla chung t6i, cac s&n phadm sira bot cia VNM bi gidm gia ban
budn tlr 14-20% so v&i trwde khi bi ap tran. Theo dé bién I&i gop
nganh hang sira bot da gidm vé murc xap xi 39-40%, gay tac déng
lam gidm lgi nhuan nam 2014 mét khoan 130 ty déng.

(2) Tuy nhién, bén canh d6 |a nhirng tin hiéu lac
quan cho phan con lai cia nam 2014

A
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Doanh thu ndi dia ciia doanh nghiép van dang ting trwéng tét
so vé&i toan nganh

Kh&o sat clia Kantar Worldpanel kéo dai tor thang 12/2012 dén nay
cho thdy muirc tdng trwdng tiéu thu siva & ca hai khu vie 1a thanh
thi va néng thén dang trong xu hwéng giam, trong dé thi treong
thanh thij thé hién mic sut gidm manh hon.

Tang trwéng tiéu thu sCP’a khu vwc thanh thj (4 Tang trwwédng tiéu thu sira khu vwec néng thon
thanh pho chinh)
18% 30%
15% 25%
12% 20%
9% 15%
6% 10%
3% 5% /
0% 0%
02-12-12 15-06-14 02-12-12 15-06-14
—Gié tri Khéi lwong —Gié tri Khéi lwong

Nguén: Kantar Worldpanel

Tuy nhién, doanh thu ndi dia 1H2014 ctia VNM van dat mdc tang
trwdng 12,4% so v&i 6 thang trudc d6. Néu loai bd muirc tang gia
ban si*a binh quan khodng 6% vao dau thang 2/2014 thi tang
trwdng san lwong tiéu thu cling da xap xi 6,4%. Diéu nay la co s&
dé chung t6i dw doan rang thi phan ctia doanh nghiép van dang
dwoc bdo toan. Dy phéng ca nam 2014, doanh thu ndi dia wéc dat
30.337 ty déng (+14,3% YoY), lai gop wéc dat 11.069 ty (+8,3%

YoY).
Tang trwwdng doanh thu noi dia
20 - 30%
o)

< - 25%

> 15
= - 20%
> 10 n 15%
4 ‘ i 0
' - 10%

5
- 5%
0 - 0%

1H2009 1H2010 1H2011 1H2012 1H2013 1H2014

mmm DT NOi dia % tang trwdng Ngudn: VNM

Doanh thu xuat khau hop nhét tang trwéng nhe Driftwood

Chung t6i ky vong doanh thu cta Driftwood trong ca nam 2014 dat

khoang 2.824 ty déng va déng gop thém 537 ty déng lgi nhuan

gop. Nhuw vay, trén bao cao hop nhét ciia VNM, doanh thu xuét

khau (thi trvong xuédt khdu + Driftwood) wéc dat khoang 5.896 ty
A ————
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doéng (+33,6% YoY), l4i gop wéc dat 1.168 ty (+21,5% YoY).

Gia giao dich bét siva nguyén ligu trén  Gia bdt sira nhap khau giam giup cai thién bién lai gép

thé gi&i ] o ]
6000 Chi phi san xuat cia VNM luén c6 do tré nhat dinh so véi bién
_ dong gia 2 nguyén liéu SMP, WMP trén thij trwdng qubc té (~37%
5000 COGS). V&i sy sut giam rat manh tr mirc 4.868 USD/tAn dau nam
4000 /W\A \ 2013 xuéng con khoang 2.619 USD/tAn hién tai (-46,2%) déi voi
- N SMP va tr 4.958 USD/tan xudng con 2.692 USD/tan doi véi WMP
3000 \ (-45.7%), rd rang ching ta cé thé ky vong vao mét mic bién lai
~  g6p cao hon cho 2H2014.
2000

1000 Src mua dwoc ky vong sé cai thién

0 Chung t6i ky vong slrc mua cla nganh sira ndi riéng va hang tiéu

2Jan  4Jun 5Nov 1Apr 2Sep dung noi chung sé dugc cai thién ké tr 3Q2014 tr& di dwa vao
2013 2013 2013 2014 2014 nhirng co so:

—SMP WMP e Theo Téng Cuc Théng ké, tinh dén T8/2014, téng mirc ban 1&
Nguén: Globaldairytrade hf}mg héa va doanh thu dich vu tiéu dung dat11900,4 ngh"m t)j/
dong, tang 11,4% so v&i cung ky nam 2013, néu loai trir yéu to
gia thi dat mic tang 6,4%, cao hon murc tang 5,3% cla cung
ky nam 2013.

e Chi sb niém tin ngudi tiéu dung Viét Nam ANZ-Roy Morgan
(Vietnam CCI) thang 8 dat 135,5 diém, tang 1,4 diém so v&i
thang trwdc. Chi sé hién tai da cao hon chi sé trung binh 131,6
tinh t» dau nadm 2014 dén nay va dat cao nhat ké tir thang 3
vira qua. Chi sb tdng chd yéu do ngwdi tiéu dung tin vao tinh

hinh kinh té Viét Nam sé ting trwéng trong nam tdi.

Trién vong dai han

(1) Mirc tiéu thu binh quan dau ngwoi thap thé hién
dw dia tang trwéng.

Trung binh mét ngwdi Viét Nam tiéu thu khoang 18 kg sira va cac
san pham lién quan dén stva mdi ndm. C6 2 van dé can lwu y:

e Nhin chung mtc tiéu thu & khu viee chau A thap hon so véi khu
vc Au My. Biéu nay dwoc gidi thich moét phan bdi triéu chirng
khéong dung nap Lactose (mét loai dwong c6 trong sira bo)
thwong thdy & nguwdi Chau A.

e So voi da sb cac qudc gia Chau A khac thi mirc tiéu thu sira
cta Viét Nam thap hon, do thu nhap binh quan thap. Diéu nay
chirng té dw dia tang trwdng nganh siva la con nhiéu, néu duoc
thac day béi tang trwdng thu nhap. Bén canh dd, con cé nhirng
nhan tb khac hé tro tang trudng nhu: tbc d6 gia tang dan sb va
dé thi hoa cao, nhan thirc ngudi tiéu dung vé sirc khoé ngay
cang nang cao va ngay cang c6 nhiéu phu ni» tham gia vao luc
lwong lao déng. (Xem phu luc 2)

A
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Tiéu thu siva binh quan dau ngw®i cac nwéc, 2013
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Ngudn: Bloomberg; FPTS

(2) Tiém nang thi trwdng nodi dia

Chung tdi cho rang téc dd ting trwdng san lwong ndi dia & hau hét
cac nganh hang cho giai doan 2014-2020 déu sé sut gidm so voi
giai doan 2009-2013, do th&i ky tdng trwdng nhanh cla doanh
nghiép cé vé nhw da két thic va méi trwdng canh tranh sép toi
cling sé tang cao hon. Tuy nhién, dinh hwéng nang cap dan
thwong hiéu ctia VNM cho chung t6i ky vong vé mét danh muc san
pham cd ty trong clia phan khuc trung va cao cp nhiéu hon truéc.

Dy phéng san lwgng va doanh thu tirng nganh hang néi dia

Chi tiéu 2014F 2015F 2016F 2017F 2018F 2019F 2020F
San lwong(tan) 752.678 817.011 875.116 938.059 1.006.276 1.080.248 1.160.502
- Stra dac 101.730 102.747 103.569 104.398 105.233 106.075 106.924
- Stra nwéce 467.277 514.005 555.125 599.535 647.498 699.298 755.242
- Stra bot 28.300 31.413 34.083 36.980 40.123 43.534 47.234
- Stra chua 122.883 131.485 139.374 147.736 156.601 165.997 175.956
- Khac 32.488 37.361 42.965 49.410 56.821 65.344 75.146
Doanh thu (ty) 30.336.785 34.347.836 38.505.167 43.209.323 48.537.535 54.578.655 61.435.011
- Stra dac 4.403.378 4.714.256 5.037.089 5.382.028 5.750.590 6.144.390 6.565.158
- Stra nwéce 12.531.002 14.611.148 16.726.843 19.148.889 21.921.649 25.095.903 28.729.790
- Stra bot 6.401.603 6.986.090 7.579.907 8.224.200 8.923.257 9.681.733 10.504.681
- Stra chua 5.868.351 6.655.883 7.478.551 8.402.900 9.441.498 10.608.467 11.919.674
- Khac 1.132.451 1.380.458 1.682.778 2.051.306 2.500.543 3.048.161 3.715.709

www.fpts.com.vn

Nguén: VNM; FPTS-F
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Toéng hop dw phéong ting trwdng san lweng tiéu thu tirng
nganh hang néi dia

Nganh hang CAGR 2009-2013 CAGR 2013-2020F

Sira dac 6,2% 0,86%
Sira nwéc 24,4% 8,57%
Sira bt 21,1% 9,21%
Sira chua 23,5% 6,28%
Khac 22,9% 15%

Ngudn: VNM: FPTS-F

(3) Tiém nang thi trwong xuat khau
Doanh thu thj trwong xuét khau

o Xuét khau siva bot duwoc ky vong sé n dinh tré lai sau nhitng
bién dong vé dia chinh tri khu vwc Trung Doéng. Tuy nhién
ching t6i gitr quan diém than trong cho cd ndm 2014 bdi tinh
hinh xung dét hién dang rat cang thang & khu vyc phia bac cta
Iraq tiép giap v&i bién gidi Syria.

e K& tr nam 2015 doanh thu xuat khau sé c6 sy déng gop tir nha
may Campuchia, c6 cdng suét thiét ké 19 triéu lit siva nwdc, 64
triéu hu sivra chua va 80 triéu hop slra dac. Thj truwdng
Campuchia khéng cé nhiéu sé liéu dé& ching t6i dwa ra nhirng
nhan dinh v& tiém nang, nhwng chdng téi nght rang cé thé s
dung thi trwong Viet Nam khoang 10-15 ndm trwéc dé lam
tham chiéu. VNM cho biét hién dang dan dau tai thj treong nay
va kénh phan phdi & quéc gia nay hién tai van con rat yéu kém.
Dan sb Campuchia hién vao khoang 15,2 triéu nguwdi, GDP
danh nghia nam 2013 dat mdc 15,25 ty USD.

e Chung t6i chwa c6 thong tin vé nhirng thj trudng xuét khau
khac cla VNM. Tuy nhién viéc VNM d3 dwoc Cuc Duwgc pham
va thwc phdm Hoa Ky (FDA) cép sb dang ky dé& dwoc phép
xuét khdu hang vao nwéc nay, cho thdy sadn phdm cta VNM
hoan toan c6 thé thAm nhap vao nhirng thi trwéng doi hdi yéu
cau cao va nghiém ngat vé hé thdng chéat lwong va an toan
thwe phdm. Myanmar c6 thé 1a mot diém dén kha thi, trong khi
thi trwdng Trung Quéc van chwa mé du nhu cau tai thi trwong
nay rat Ién do hién tai cd 2 nwdc chwa cé hiép dinh giao
thwong chinh thirc vé mét hang sira.

Doanh thu tir Driftwood

VNM ky vong sé tang trwdng 6n dinh & mic 5%/ndm. Chang toi
ciing khéng loai trir khd nang doanh nghiép sé tiép tuc chién lwoc
nhap khdu hang tw san xuat dbi v&i Driftwood nhw da lam voi

A
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Miraka.
Dw phéng san lwong va doanh thu xuat khau, 2014F-2020F
Chi tiéu 2014F 2015F 2016F 2017F 2018F 2019F 2020F
San lwong xuat khau (tan) 33.366 53.137 60.945 67.147 72.790 78.433 84.075
- Siva dac 14.128 20.283 20.283 21.280 24.320 27.360 30.400
- Stva nwéc - 3925 9814 13.739 15.702 17.664 19.627
- Stra bot 19.238 27.648 27.648 27.648 27.648 27.648 27.648
- Stra chua - 1280 3.200 4.480 5120 5.760  6.400
Doanh thu xuat khau 144,27 209,10 222,00 231,81 239,78 247,76 255,73
- Stra dac 17,06 2449 2449 2569 2937 3304 36,71
- Stra nwéc - 5,73 14,33 20,07 2293 2580 28,67
- Stra bot 122,46 176,00 176,00 176,00 176,00 176,00 176,00
- Stva chua - 2,87 718 10,05 11,49 12,92 14,36
- Khéac 4,75 - - - - - -
Doanh thu Driftwood 132,64 139,27 146,24 153,55 161,23 169,29 177,75

Tong doanh thu xuéat khau (triéu USD)

368,24

385,36

401,01

417,04

433,48

Ngubn: VNM; FPTS-F

Ty lé dan s6 trén 60 tudi dén nam 2019
12 12%
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Triéu nguwoi
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Nguén: Téng Cuc Dén sé - KHHGD

www.fpts.com.vn

(4) Nhirng trién vong khac

Chung t6i nhan thay trién vong & mot sd phan khuc sira va nwédc
giai khat ma VNM c6 thé c6 tiém nédng phat trién:

Gia hoa dan sé giup phat trién cac san pham sira danh cho
ngwi cao tudi

T nam 2007, Viét Nam da budc vao giai doan dwoc goi la co céu
dan sé vang va wéc tinh sé can khoadng 25-30 nam, tham chi chi
15 nam dé chuyén sang gia hoa dan sb. Hién Viét Nam c6 khoang
8,4 triéu ngudi trén 60 tudi tirc xap xi 9,3% téng dan sb. Mot uwéc
tinh ctia Téng Cuc Dan sb cho thdy dén 2019, s6 nguoi trén 60
tudi s& dat 10,4 triéu ngudi (11% téng dan sb). Khi ty & nay vuwot
qué 10% thi c6 thé goi la co cAu dan sb dang gia, trén 20% thi 1a
giai doan dan sb da gia

Nhw vay thi trwong san phém stra dinh dwdng danh cho ngudi
cao tudi tai Viét Nam 1a rat tiém nang, kém theo viéc ty 1& nguoi
cao tudi dung sira tai Viét Nam ciing khéng cao khién du dia tang
trwdng con nhiéu. VNM da cé mat trén thi trwong nay véi cac san
phém nhw Sure Prevent, Canxi Pro nhwng mirc dé nhan dién con
chwa cao. Tuy vay, chung tdi cling dat ky vong vao doanh nghiép
& thi trwdng nay trong trung va dai han.

Cac san pham nwéc giai khat cé loi cho sirc khoé

Doanh nghiép cho rang dinh hwéng déi véi nganh hang nuéc giai
khat s& van la phat trién nhitng san pham dinh duéng khéng cé
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gas va co loi cho sirc khoé. Chung tdi nhan thay day la hwéng di
thich hop va déng b6 vé&i muc tiéu tré thanh tap doan dinh dwdng
hang dau cta VNM.

Nhirng két qua dw phong khéac

e Can clr theo ké hoach dau tw tai san cb dinh cia VNM va dac
biét 1a ké hoach phét trién cac trang trai va dan bo, chung toi
nhan thdy khau hao cho cac nam t&i ciia VNM sé tang 1én kha
dang ké. Do chi phi dau tw cho bo sira I&n trong khi khdu hao
chi trong vong khoang 6 nam.

Co cau chi phi, 2014F

e Chung t6i cling gia dinh, vé dai han bién déng gia stra nguyén
liéu nhap khdu SMP, WMP sé& ngay cang it anh hudng dén két
qua kinh doanh ctia VNM do déi véi nganh hang tiéu dung thiét
yéu nhu stra, doanh nghiép hoan toan c6 kha nang chuyén tiép
tac dong nay dén nguwdi tiéu dung.

e Chi phi ban hang va quan ly doanh nghiép trong ngén han
duwoc ky vong sé & mic 14-15% trén doanh thu thuan, tuy
nhién vé dai han sé giam vé mac 11-12% khi quy md thj trudng

® Gia v6n hang ban ngay cang I&n va nhu ciu tién téi diém bao hoa.

= CP ban hang . . .

CP quan Iy doanh nghiép * Chi phi tai chinh sé ti€p tuc chiem ty trong khong dang keé trong
khi doanh thu tai chinh chd yéu dén tw lai tién gi, do nguén

CP lai vay X N . N S .z
thu ctia VNM doi dao trong khi nhu cau dau tv tai san co dinh
khong lon.

Ngubn: FPTS-F
e Tuwong tw, ching t6i cling dw phéng nhu ciu vay ng’ ngan hang
trong thoi gian t&i cia VNM hau nhw sé khéng dang ké.
Chi phi khau hao va bién lai goép, 2014F-2020F ROE Dupont, 2013-2020F
a 2.000 34% 1,6 50%
4
> /\
2 1.600 40%
33% 1,2
1.200 30%
32% 0,8
800 ¥/ 20%
9 0,4
400 31% 10%
0 30% 0,0 0%
2014F 2016F 2018F 2020F 2013 2015F 2017F 2019F
] ——Vong quay TTS Don bay tai chinh
mmm Chi phi khau h Bién 1ai gop (r.h. A ias o
Chiphi khau hao ien lai gop (rh.s) —— Bién lai rong (r.h.s) ROE dupont (r.h.s)

Nguébn: VNM; FPTS-F
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Két qua dw phéng doanh thu Igi nhuan va ting trwéng giai doan 2013-2020F

a 80.000 25%
4
; 70.000 i [ | 20%
~ 60.000
0,
50.000 = 15%
40.000 10%
30.000 50
20.000 ™
@ 0%
10.000 =
Lo
0 -5%
2013 2014F 2015F 2016F 2017F 2018F 2019F 2020F
= Doanh thu Lairong ——Tang trwédng DT (r.h.s) Tang trwdng 1ai rong (r.h.s)

Nguén: VNM; FPTS

Rui ro dau tw

RGi ro tiéu thu. Stra 1a mat hang rat nhay cdm vé&i van dé vé sinh
an toan thwc pham. Sy cb sira nghi nhiém khuan Clostridium
Botulinum cta Fonterra, doanh nghiép chiém phan I&n lwong xuét
kh&u sira clia New Zealand sang Viét Nam da gay nhiéu x6n xao
trén thj trwdng stra hdi diu thang 8/2013 1a mét vi du dién hinh
cho rdi ro ma cac doanh nghiép hoat dong trong nganh cé thé gap
phai.

Rui ro canh tranh. Thj trwdng stva Viét Nam tap trung nhiéu nha
san xuat ca trong va ngoai nuwéc, thi phan phu thudéc vao sutrc
manh thuong hiéu va d6 pha cua san phdm tai cac kénh phan
phdi truyén thong cling nhw hién dai. Mtrc d6 canh tranh ngay
cang gia téng, rdi ro mat thj phan sé ngay cang lén.

Rui ro bién déng gia nguyén liéu va rai ro ty gia. Bot slra
nguyén liéu nhap khdu chiém khoang 37-40% trong co' ciu gia
von. Do d6, két quéa hoat dong kinh doanh phu thudc twong déi
vao bién dong gia bot siva giao dich trén thj trwong thé gidi. Di
kém theo d6 14 rdi ro bién dong ty gia.

RuUi ro thj trwong xuat khau. Tuy sdn phdm ctia doanh nghiép cé
kha n&ng xuat khdu di nhiéu quéc gia nhwng hién van chi phu
thuéc vao mét vai thj trwdng nhw Iraq, Campuchia. Nhirng rdi ro
vé kinh té-xa hoi c6 thé gay tac dong Ion lén hoat dong nay.

Rui ro vé chinh sach. Cac san pham sira, d&c biét la stva bot
danh cho tré em hién chiu sw diéu tiét cha nhiéu quy dinh khac
nhau. Trong doé, quan trong nhat van la chinh sach quan ly gia va
chinh s&ch quan ly tiép thi, quéng céo va ghi nhan hang hoa.

A
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®
Phu luc 1: Bao cao tai chinh va dw phéng
HBKD 2012 2013 2014F 2015Fl CDKT 2012 2013 2014F 2015F
Doanh thu thuan 26.561.574 30.948.602 36.232.449 41.839.073  Tai san
- Gia vén hang ban 17.484.830 19.765.794 23.994.847 28.130.840  + Tién va twong dwong 1.252.120 2.745.645 3.296.236 5.758.462
Loi nhuan gop 9.076.744 11.182.808 12.237.602 13.708.233  + Dau tw TC ngén han 3.909.276 4.167.318 4.170.318 4.170.318
- Chi phi ban hang 2.345.789 3.276.432 4.261.568 4.833.235  + Cac khoan phai thu 2.246.363 2.728.421 2.766.316 3.194.377
- Chi phi quan ly DN 525.197 611.256 715.615 784.510  + Hang tdn kho 3.472.845 3.217.483 4.325.565 5.071.162
Loi nhuan thuan HDKD 6.205.758 7.295.120 7.260.419 8.090.487  + Taisan ngan han khac 230.006 160.063 142173 142173
- (L&)Iai HBTC 428199  416.661 390.240 429.944 Téng tai san ngdn han  11.110.610 13.018.930 14.700.608 18.336.493
- Loi nhuan khac 267.164  389.877 458.316 502.845 Nguyén gia TSCBHH 6.512.875 11.147.267 11.198.183 13.986.477
Loi nhuan trwéc thué, 1aivay 6.933.800 8.010.360 8.055.445 8.978.747 Khéu hao Ity k& -2.289.432 -3.298.209 -4.342.457 -5.676.919
- Chi phi lai vay 4131 104 46.164 6.222  +GiatriconlaiTSCDHH  4.223.443 7.849.058 6.855.726 8.309.558
Loi nhuan trwdc thué 6.929.669 8.010.256 8.009.281 8.972.526  + DAu tw tai chinh dai han 284.429 318.308 524502  583.352
- Thué TNDN 1.110.213 1.476.150 1.601.856 1.794.505  + Tai san dai han khac 150.152 295.113  362.797  362.797
LNST 5.819.456 6.534.106 6.407.425 7.178.020 Téng tai san dai han 8.587.257 9.856.483 11.300.081 11.583.632
- Loi ich cb déng thiéu sb 0 26 16.000 73.284  Téng Tai san 19.697.867 22.875.413 26.000.688 29.920.125
LNST cliacd dong CT Me  5.819.456 6.534.080 6.391.425 7.104.737
EPS (ddng/cp) 6.982 7.840 6.391 7.104 N & Vé6n chii s& hivu
EBITDA 7.421.235 8.721.457 9.120.084 10.333.600  + Phai trd ngan han 3.738.593 4.415.976 4.386.973 4.802.911
Khéu hao 487.435  711.097 1.064.639 1.354.853  + Vayvano ngén han 0 178.944 0 0
Tang trwdng doanh thu 22,8% 16,5% 17,1% 155%  + Quy khen thwéng 406.398 361.478 383.938  372.708
Tang trwdng LN HDKD 43,8% 17,6% -0,5% 11,4% No ngan han 4.144.991 4.956.398 4.770.911 5.175.619
Tang trwdng EBIT 38,4% 15,5% 0,6% 11,5%  + Vayvano dai han 0 184.143 281.472 170549
Tang trwéng EPS -8,4% 12,3% -18,5% 11,2%  + Phai tra dai han 146 96.102 90.035 90.035
Chi s6 kha nang sinh loi 2012 2013 2014F PGl= N dai han 146  280.245 371507  260.584
Ty suét loi nhuan gop 34,2% 36,1% 33,8% 32,8% Téng ng 4.145.137 5.236.643 5.142.419 5.436.203
Ty suét LNST 21,9% 21,1% 17,7% 17,2%  + Cb phiéu wu dai 0 0 0 0
ROE DuPont 41,6% 39,6% 33,5% 31,9%  + Thang dw 1.276.994 1.276.994 1.276.994 1.276.994
ROA DuPont 33,0% 30,7% 26,2% 257%  +Vén didu lé 8.335.054 8.334.489 10.001.026 10.001.026
Ty suét EBIT 26,1% 25,9% 22.2% 21,5%  + LN chwa phan phdi 5.881.049 7.934.006 9.462.863 13.015.231
LNTT /LNST 84,0% 81,6% 80,0% 80,0%  + Loiich cb dong thidu sé 0 22.864 38.864 112.148
LNTT /EBIT 99,9%  100,0% 99,4% 99,9%  Vén chi s& hiru 15.493.097 17.568.353 20.779.747 24.405.399
Vong quay tdng tai san 1,51 1,45 1,48 1,50 Téng cdng ngudn von 19.697.867 22.875.413 26.000.688 29.920.125
Don bay tai chinh 1,26 1,29 1,28 1,24
ROIC 48,4% 42,5% 34,7% 35,6%

Chi s6 hiéu qua hoat dong 2014F

Sb ngay phai thu 30,3 29,3 27,9 27,9
Sé ngay tdn kho 70,4 61,8 65,8 65,8
Sé ngay phai tra 42,6 38,9 38,1 38,1
Thoi gian luan chuyén tién 58,2 52,2 55,6 55,6
COGS / Hang tén kho 52 5,9 6,4 6,0
Chi s6 TK/don by TC 2012 2013 2014F 2015H
CS thanh toan hién hanh 2,68 2,63 3,08 3,54
CS thanh toan nhanh 1,84 1,98 2,17 2,56
CS thanh toan tién mét 0,30 0,55 0,69 1,11
No' / Tai san 0,0% 1,6% 1,1% 0,6%
No '/ Vén st dung 0,0% 2,0% 1,3% 0,7%
No / Vén CSH 0,0% 2,1% 1,4% 0,7%
No ngén han / Vén CSH 0,0% 0,9% 0,0% 0,0%
No dai han / Vén CSH 0,0% 0,8% 1,1% 0,6%
Kha ning TT 14i vay 1.678,48 77.022,69 174,50 1.443,14
Pinh gia 2012 2013 2014F 2015F
P/E 15,2 13,5 16,6 14,9
P/B 5,7 5,0 51 4.4
EV / EBITDA 9,9 12,9 12,1 0,0
Gia tri 6 sach 18.588 21.052 20.739 24.291

www.fpts.com.vn

Lwu chuyén tién té
Tién dau ndm

Lei nhuan trwéc thué
+ Khau hao

+ Piéu chinh

+ Thay dbi von lwu dong
Tién tir HDKD

+ Thanh ly tai san cé dinh
+ Chi mua sém TSCD

+ Tang (giam) dau tw

+ Cac hd dau tw khac
Tién tir HDDT

+ Cb tirc d4 tra

+ Tang (gidm) vén

+ Thay d6i ng ngén han
+ Thay dbi ng dai han

+ Céc hoat dong TC khac
Tién tir HDTC

Tbng Iwu chuyén tién té
Tién cudi nam

bvt: Triéu déng

2012 2013 2014F 2015F

3.156.515 1.252.120 2.746.314 3.296.236
6.929.668 8.010.257 8.009.281 8.972.526

535.452 786.433 1.064.639 1.354.853
-378.221 -394.817 46.164 6.222
-1.792.332 -2.150.129 -2.801.581 -2.642.962
5.294.567 6.251.744 6.318.504 7.690.638
16.830 20.991 0 0
-3.133.999 -1.491.459 -2.252.542 -1.597.000
-1.856.493 -119.322 0 0
0 0 -256.432 -41.404
-4.973.662 -1.589.790 -2.508.974 -1.638.404
-2.222.994 -3.167.235 -3.195.713 -3.552.368
-1.982 -525 16.178 73.284

0 0 -178.944 0

0 0 97.329 -110.923

0 0 1.541 0
-2.224.976 -3.167.760 -3.259.608 -3.590.007

-1.904.071 1.494.194  549.922 2.462.227
1.252.120 2.745.646 3.296.236 5.758.462

Nguén: VNM; FPTS
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Phu luc 2: Nhirng nhan t6é vi mé hé

HSX: VNM

tro tang truvong nganh

Dan sé va ty 1é dan sé dé thi Viét Nam
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Ngudn: World Urbanization Prospectives: The 2009 Revision Population Database; B6 X4y Dung

Tang trwdng GDP thwe té va lam phat qua cac ndm
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Ngubn: ADB, EY Rapid-Growth Markets Forecast July 2014

GDP* binh quan dau

ngw®i, dw phong dén 2018
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* GDP danh nghia Nguén: Téng Cuc Théng ké; EY Rapid-Growth Markets Forecast July 2014
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Phu luc 3: So lwoc thi triro'ng sira Viét Nam

San lwong siva twoi nguyén liéu va téng s6 dan bo ca nwéc giai doan 2001-2013 va quy hoach dén 2025

5 1.600 800 <
"é 1.400 700 %
Z 1200 600 =

1.000 500

800 400

600 300

400 200

200 100

0 0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2015F 2020F 2025F
= San lwong sra twoi ca nwoc (r.h.s) —— S6 lwong bod siva ca nuwdc
Ngudn: Bo6 Céng thuong; Téng cuc Théng ké; Chién lwoc phét trién chdn nuéi dén 2020
Muc tiéu phat trién nganh siva Viét Nam dén 2025

Chi tiéu Don vi 2015 2020 2025
Sira thanh tiét trung Nghin tan 760-780 1100-1150 1500-1550
Sira chua Nghin tan 115-125 150-170 200-220
Sira dac c6 dwong (slra hop) Triéu hép 390-400 410-420 410-430
Sira bot cac loai Nghin tan 75-85 110-120 160-170
Quy sira twoi Triéu tan 1,8-1,9 2,6-2,7 3,3-3,5
Gia tri SXCN, gia 94 Nghin ty dong 11 15 19-20
Tang trwdng GTSXCN % nam 7,5-8 6.5-7 5,5-6
Sira bo twoi SX trong nwéc Nghin tén 650-670 990-1010 1400-1430
Nguyén liéu TN so nhu cau % 35 38-38,5 40-41
Xuét khau Triéu USD 90-100 120-130 150-200
Téng san lvong sira san xuét Nghin tAn/nam 779 1,145 1,533
Tbng cong suét thiét ké clia cac nha may Nghin tAn/nam 974 1431 1916
Tbng cong suét tang thém trong ky quy hoach Nghin tAn/nam 196 457 484

Nguén: B6 Céng thuong

A
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Phu luc 4: Danh muc san pham tiéu biéu cia VNM

Sira nwoc Sira bot

Sira chua Sira dac

Nz"sp mé nhanh nhan lréng N:‘ip khui nhan dé Nép khui nhdn xanh

Siva dng tho hdp cé dwong loai
50g

e Sira twoi thanh tring (pasteurisation) la sifa bé sung nhiéu vi chét dinh duéng nhét, duoc tinh ché tir ngudn
sira tuwoi thé, duroc X ly dui nhiét d6 72-75 do C trong vong 15-20 gidy rdi duwoc gidk mat & 40 do C. Han st
dung cda loai sira nay chi trong vong 10 -15 ngay.

e Sira twoi tiét trung (UHT) 14 loai sia duoc ché bién tir ngudn sita tuoi thé — duoc xi ly tiét trung dudi nhiét
do cao lén dén 135-150 do C trong vong 2-4 gidy, va c6 thé pha ché thém sita bét va chét béo nhung khéng
qué 1% tinh trén 100g san pham, dé st dung véi da sé nguoi dan. Han si dung kéo dai 1én dén 3-6 thang phu
thudc vao chét luong sia tho.

e Sira hoan nguyén la sia nwéc duoc pha trén tir nguyén liéu sifa bt va cac thanh phén khac, qua x& ly &
nhiét dé cao dé tiét trung. Loai nay bé sung it chat dinh dudng hon ca

Thi trong sita thanh tring hién khé nhé va sdn phdm nay chi yéu chi duoc phan phdi tai siéu thj va cac ctra
hang chuyén doanh cta nhitng thanh phé I6n do yéu céu khiac khe vé nhiét dé bdo quén, diéu kién van chuyén va
thoi gian str dung ngdn cing khéc biét véi théi quen tiéu dung sira vén cé cla nguoi Viét. Viét Nam la nuéc cod
nhiét do va &m do cao, chiing téi cho rdng kha néng téng trudng ctia dong sdn phdm nay la chwa khé quan.
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Phu luc 5: Cac san pham canh tranh chinh

Nganh hang Thwong hiéu San pham canh tranh chinh

Ong Tho; Ngéi sao Phwong  Dutch Lady, Hoan Hao, Trwéng Sinh (Friesland

Sira dac Nam Campina); Daily (Vixumilk)

Sira nwéc

Ba Vi, Love'inFarm (IDP); Dalat Milk (Dalat Milk);

¢ Sira thanh trung Vinamilk Lothamilk (Long Thanh)

« Siva tuoi tiet tran Vinamilk; Twin Cows Sira chon Dutch Lady (Friesland Campina), TH True Milk
tra trot tiet trung (Miraka) (TH Milk), Love'inFarm (IDP)

e S{ra tiét trung hoan Dutch Lady (Friesland Campina); Milo (Nestle); Izzi

nguyén ADM+; Flex; Fino Star (Hanoi Milk)

Similac Gain, Abbott Grow (Abbott); Friso, Gold
(Friesland Campina); Enfamil, Enfagrow (Mead
Johnson); Nan, Lactogen (Nestle)

Dielac Alpha; Dielac Pedia;

e Tré so sinh & tré nho Dielac Optimum

« Ba me Dielac Mama; Dielac Similac Mom (Abbott); EnfaMama (Mead Johnson);
i Optimum Mama Anmum (Fonterra)
e Danh cho ngwoi lén  Sure Prevent; Canxi Pro Ensure (Abbott); Anlene (Fonterra)
- y . . N Dutch Lady (Friesland Campina); TH True Yogurt (TH
e Sira chua an Vinamilk; Probi; Star Milk); Ba Vi, Love in Farm (IDP)
e Sira chua ubng Vinamilk; Susu TH True Yogurt (TH Milk); Ba Vi (IDP)

Vinasoy, Fami (Bwong Quang Ngéi); Soya (Tan Hiép

Sira dau nanh Gold Soy Phét)

Nguén: FPTS

Phu luc 6: Cédc dbi tha canh tranh chinh

Tén nha san xuat Xuét x Nganh hang

e Tap doan dwoc phadm hang dau thé gisi.
e Hién dién & Viét Nam v&i cac thwong hiéu sira
Stra bot danh cho tré, ngwoi Ién, ngudi cao tudi.
e Thi phan sb mét tai Viét Nam & nganh hang sira
b6t

Cong ty da qudc

Abbott
gia

e Tap doan dinh dw&ng nhi khoa hang dau thé gidi
Sira bot e Phét trién nhirng thwong hiéu ndi tiéng nhw
Enfamil, EnfaGrow

Mead Johnson C_ong 15y @z guese
gia
) e Xuat hién tr nd&m 1995, 1a lien doanh gitra Viét
Friesland Campina Coéngty daqudoc -z, - ., . . Nam va Royal Friesland Campina (Ha Lan)
Viét Nam gia Tatca phan khac | Xép vi tri s6 2 tai thj tredng stra ndi dia, canh tranh
v&i VNM tai tat ca phan khic

A
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e San xuét va phan phéi da dang cac loai hang tiéu

Coéng ty da quéc  Sira bot, siva dung tai Viét Nam

el gia nwoc « Néi tiéng v&i thwong hiéu sira nuwéc Milo va sira
b6t Nan, Lactogen
e Tiém lwc manh, dau tw Ién vao nha may, chan nudi
va hoat déng ban hang
. o Sira tuoi tiét e Ty cung cép 100% ngudn nguyén liéu. Sé lwong
TH Milk Noi dia trung, stra chua bo sira hién tai: 32.000 con, muc tiéu 2017:
137.000 con o ]
e Cong suat dy kien déen 2017: 500.000 tan/nam
Sira twoi thanh e Thuong hiéu kha néi tiéng thi trwdng phia Bac
IDP Néi dia trung, tigt tring, e Dang bat dau mé rong thi trwong vé phia Nam do
slra chua tiéu thu phia Bac bi anh hwéng béi yéu td6 mua vu
e Tap trung thi trwdng ngach voi cac san phdm sira
bé6t, dang cd dau hiéu tang trwdng manh mé
Nutifood NG dia Sira bot, sira ¢ DOi thd canh tranh tiém tang sau dw an hop tac

nuoc ch&n nudi bd va ché bién sra quy mod I&n Vi

Hoang Anh Gia Lai
e CONng suat sira nwec dy kién dat 500 triéu lit/nam

Ngubn: FPTS

Phu luc 7: Danh sach cac nha may

Mién, giam thué

Dija diém San pham

Sira nuéc, siva dac, sira chua, sira

Trwong Tho Tha Bre, HCM A s . . Khéng c6
dau nanh, nwéc ép, phdé mai, plan
Théng Nhit Tha Birc, HCM Stra nuoc, s dgc, stra chua, st 50 o
dau nanh, plan
. . . o ae e s s Mién tlr 2003 - 2008, giam
Dielac | Bién Hoa Sira bét, tra va ca phé 50% tir 2009 - 2013
Binh Dinh Binh Binh i;: nwéce, Yoghurt, nwdc giai khat, Khéng cé
Nghé An Cira Lo, Ngha An fg;/a nwdc, sika chua, nwdc ép trai Khéng c6
s Sira nuérc, siva chua, sira dau Mién tr 2003 - 2005, giam
Sal Gon Q2, HCM nanh, nhya va thiéc in 50% tir 2006 - 2012
A . . A - o . Mién tir 2003 - 2008, giam
Can Tho Binh Thuy, Can Tho Stra nwérc, stra chua, kem, banh 50% tir 2009 - 2013
Tién Son Tién Du, B&c Ninh Sira nwéce, Yoghurt, nwdc giai khat, Mién tir 2008 - 2010, giam

Vietnam Beverage

Bén Cat, Binh Duong
My Phwéce, Binh

sira dac
Nuw&c giai khat
Sira nwéc, cong suét bang 9 nha

50% twr 2011 - 2015
N/A

Sira Viét Nam Gb1 . A . Khéng cé
Duwong may truéc cong lai

Dielac Il VSIP 1, Binh Duong Sira bot Khéng cé

Pa Nang Pa Néang Sira chua, stra nwéc N/A

Lam Son Thanh Hoa Sira chua, sira nwéc N/A

g [N Campuchia Sira nuéec, siva chua, sira dac N/A

Product

Nguén: VNM; FPTS
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Phu luc 8: Pham vi hoat déng

Nha mdy sia ‘ Chi nhénh
Vinamilk “|' bdnhing

1 Xinghidp prongkham K&} Tanguai
kho vén dakhoa H bé sia

Nguén: VNM
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trudng hién tai ciia méi
c6 phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thoi gian dau tw 12 thang ké tr ngay dua ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1ai suét trai phiéu Chinh pha 12 thang cong véi phan bu rii ro thj trwdng
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 thj truong tir 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truéong t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong tr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truéng trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay duoc cung cap bdi 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 t6i khéng dadm bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chli quan cta chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu thudc
vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thei diém thwe hién bao cao phan tich, FPTS nam gitr 0 c6 phiéu VNM va chuyén vién phan tich khéng nédm gitr ¢b phiéu VNM
nao.

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

Ban quyén © 2010 Cong ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Céng ty Co phan Chieng khoan FPT
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