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Cong ty chirng khoan Péng Nam A
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Bao cao phan tich
C6 phiéu VNM (26/10/2015)

CTCP Sira Viét Nam (HOSE)

Khuyén nghi:

Chung t6i tién hanh dinh gia cd phiéu VNM dua trén phwong phap dinh
gia théng dung 1a phwong phap chiét khau dong tién, chung t6i cho réng
gid hop ly cho VNM 1a 121.000 ddng/cp, cao hon 5% so véi gia thi
trwdng. Khuyén nghi: Nam gitr.

DPiém néi bat:

e VNM la cong ty stva I&n nhat Viét Nam véi thi phan 1a hon 50% trong
nganh stra Viét Nam. Cong ty c6 gia tri von héa trén thi trwong vao thoi
diém 31/12/2014 1& hon 95.600 ty déng va lot vao top 100 doanh nghiép
I&n nhat Asean vé vdn héa do Standard & Poors binh chon. Nam 2014,
VNM duworc vinh danh Ia 1 trong 50 céng ty niém yét tt nhat Viet Nam va
lot vao danh séch 122 cong ty hang dau khu vec Déng Nam A theo tap
chi Nikkei Asian Review.

e Hién VNM s& hivu 5 trang trai I&n trén cd nwéc va sap téi dau tw thém
nhiéu trang trai m&i véi quy mo hién dai, dwa Vinamilk tré thanh don vi
tién phong trong nganh chan nudi bo stra. Tai Pong Nam A, chi cé duy
nhét trang trai bo st¥a Vinamilk dat tiéu chuan Global GAP.

e Trong nwéc, VNM c6 13 nha may san xuét, 2 xi nghiép kho van, 3 van
phong ban hang... Nuwéc ngoai, VNM c6 1 cong ty lién két - Miraka
Limited, san xuét sira bot va siva twoi tai New Zealand va 3 céng ty con -
Diftwood Dairy Holding Corporation, sadn xuét va kinh doanh cac san
pham sira tai Bang California, Hoa ky; Angkor Dairy Productions Co., Ltd
san xuét san pham sira. Cong ty ndy dang trong qua trinh xay dwng nha
may va dy kién di vao hoat déng vao quy 3/2015; Vinamilk Europe
Spostka Z Organiczona Odpowiedzialnoscia, buén ban déng vat séng,
nguyén liéu san xuat siva, sira, cac ché pham tir sira, thwc phdm va dd
uong.

e VNM c6 hé théng phan phdi manh, rong khap ca nuéc véi 268 nha
phan phdi ddc quyén, bao phi hon 215.000 diém ban 1é va ban truc tiép
cho hon 650 siéu thij trén c& nwéc. CAc san phdm cla cong ty dwoc chia
thanh cac nhém: sira nwérc, siva bot, siva déc, stva chua &n va udng, kem,
phai, nwdc trai cay va ca phé.

e Trong giai doan 2010 - 2014, tbc d6 ting trwdng téng doanh thu va lgi
nhuan trwdc thué binh quan ctia VNM lan lwot la 22% va 16%.
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Co cau s& hiru

Cé doéng
Sé& hiru nha nwéc:
S& hiru nwérc ngoai:

S& hiru khac:

Cé doéng

Cé doéng Ion
TCT Pau tw va Kinh

doanh V6n Nha nwéc

F&N Dairy Investments
Pte Ltd

Dragon Capital Markets
Limited (DC)

Deutsche Bank AG &
Deutsche Asset
Management (Asia) Ltd

Deutsche Bank AG
London

Arisaig Asean Fund
Limited

Vietnam Enterprise
Investments Limited

Thong tin lién lac

Ty lé

45,10%
49,00%
5,90%

VAL

45,10%

11,04%

7,39%

5,95%

* Dija chi: Toa nha Vinamilk - S6
10 Tan Trao - P.Tan Phu - Q.7 -

Tp.HCM

* Dién thoai: (84.8) 5415 5555

* Fax: (84.8) 5416 1226
e Email:

vinamilk@vinamilk.com.vn

* Website:

http://www.vinamilk.com.vn

e Loi nhuan gbp bién nam 2015 dwgc dy bao sé cai thién manh so voi
nam 2014. Diéu nay la do gia stva nguyén liéu sé& c6 kha nang duy tri &
mirc thap. Bén canh d6, VNM vira khanh thanh 2 nha may I&n nén cong
suét gia tang.

e 6T/2015, doanh thu thuan ctia VNM dat 19.216,1 ty déng, tdng 13,3%
so véi cung ky nam ngoai, dat 50% ké& hoach nam. Loi nhuan sau thué
clia cong ty dat 3.742 ty dong, tdng 26,3% so véi cung ky, dat 54,8% ké
hoach nam. EPS 6 thang dat 3.376 ddng/cd phiéu, ting 26,3% so v&i
cung ky nam truéce.

e Nam 2015, VNM dét ké hoach téng doanh thu 39.077 ty ddng ting 9,4%
S0 v&i nam 2014. Loi nhuan sau thué ké hoach 1a 6.830 ty tang 12,6%.
Dwa vao KQKD 6 thang ddu nam 2015, ching tdi cho rang VNM hoan
toan cé thé dat muc tiéu dé ra.

Piém han ché:

e Cong ty phai d6i mat véi rdi ro ti gia. Do 70% nguyén liéu dau vao phai
nhap khau nén gia nguyén liéu rat nhay cdm véi nhivng bién dong ty gia.

e Thj trwdng slra bdt chiu sy canh tranh gay gét t&¢i tr cac hang sira
ngoai, nguoi Viét cé xu huwéng chudng cac san phdm nhap khau.

o Xu4t khau giam do tinh hinh chinh tri bat n tai thj trwerng Trung Déng.
e Chinh pht c6 quyét dinh &p gia ban trdn cho san pham sira danh cho
tré em dwdi 6 tudi tir thang 6/2014 dén thang 6/2015 lam anh hwéng dén

ké hoach doanh sb va loi nhuan.

Toéng quan:

Lich str thanh lap

e Nim 1976: Tién than cla cong ty la Cong ty Stra — Ca Phé Mién Nam,
trwc thudc Tdng Cuc thuwe phdm dwoc thanh lap.

o Nam 1978: Déi tén thanh Xi nghiép lién hop Sira Cafe va Banh keo I.
o Nam 1989: Nha may sira bét Dielac di vao hoat déng.

e Thang 3/1992: Xi Nghiép lién hiép Stra Cafe va Banh keo | chinh thirc
ddi tén thanh Céng ty Stra Viét Nam.

o Nam 1994: Xay dwng thém mot nha may sira Ha Nbi.
o Nam 2003: Xay thém nha may si*a Can Tho.

e Thang 11/2003: Céng ty chuyén sang hinh thirc ¢d phan, chinh thirc dbi
tén la Cong ty C6 phan Sira Viét Nam (Vinamilk).

e Thang 04/2004: Mua nha may sira Sai Gon (Saigon milk), ting vén diéu
l& 1&n 1.590 ty déng.

o Ngay 19/01/2006: Cb phiéu ctia Vinamilk chinh thirc giao dich trén
HOSE.

e Q3/2015: Vén diéu Ié cla cong ty 1a 12.006,6 ty déng.
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Ban lanh dao

Ho va tén Chirc vu T/G géan bo
Ba Lé Thi Bang Tam CTHDQT 2013
Ong Lé Anh Minh TVHDQT n/a
Ong Lé Song Lai TVHDQT 2012
Ong Ng Jui Sia TVHDQT 2013
Ba Mai Kiéu Lién TGD/TVHDQT 1976
Ong Nguyén Quéc Khanh GP Diéu hanh n/a
Ba Nguyén Thj Thanh Hoa GD biéu hanh 1983
Ong Tran Minh Van Gb biéu hanh 1990
Ba Bui Thi Hwong GD Nhan sw n/a
Ba Ngé Thi Thu Trang TVHDQT/GDTC 1985

Hoat déng san xuét kinh doanh:
Nganh nghé kinh doanh:

e San xuét va kinh doanh banh, stra dau nanh, nuwéc giai khat, siva hop,
s(ra bot, bot dinh dwdng va cac san phém tir sra khac;

e San xuat, mua ban rwou, bia, d6 udng, thwc pham va nhiéu loai ca phé;
e Chan nubi bo siva, cung cap gibng vat nuéi va kj thuat nudi;

e Cac linh vire khéac theo gidy phép kinh doanh.

Tinh hinh hoat déng san xuat kinh doanh nam 2015:

Quy mé von cua céng ty:

Téng tai san Quy mé vén

28.000,0 14.000

27.000,0 12.000

26.000,0 10.000
© 25.000,0 =
C ’ c
S 24.000,0 5 8000
> 23.000,0 > 6.000

21.000,0 2.000

20.000,0 - - -

2013 2014 Q2/2015 12/2003 | 04/2007 | 12/2011 | 12/2012 | 09/2014 | Q3/2015

lTéng tai san 22.875,4 25.770,1 27.223,6 |lQuy moé vén| 1.500 1.752,7 | 5.561,1 | 8.339,5 | 10.006 | 12.006

Két qua kinh doanh 6T/2015:
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Ty ddng
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17.000,0
16.000,0
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Doanh thu thuan

6T/2014

6T/2015

Doanh thu thuan

16.957,9

19.216,1

Ty déng

5.000,0

Loi nhuan

4.000,0

3.000,0
2.000,0
1.000,0

0,0

6T/2014

6T/2015

LNTT

3.713,3

4.527,5

LNST

2.962,8

3.742

Loi nhuan gop bién
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40,0%

30,0%

20,0%
10,0%
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2014

6T/2014

6T/2015

LNGB

35,2%

31,4%

39,0%

e 6T/2015, doanh thu thuan ctia VNM dat 19.216,1 ty dong, tang
13,3% so v&i cung ky nam ngodi, dat 50% ké hoach nam. VNM
nhan dinh doanh thu tang truéng dén tir viéc co cdu cac nhém
san pham theo hwéng tap trung vao nhém cé hiéu qua cao. Xét
vé co cau doanh thu, doanh thu trong nwéc van chiém ty trong
chi yéu.

e Lgi nhuan gop bién & mirc 39%, tang 7,6% so v&i cung ky va
3,8% so v&i cd nam 2014, nh gia stba nguyén liéu giam.

e Loi nhuan trwdc thué dat 4.527,5 ty dong, tang 21,9% so Vo
cung ky, dat 55% ké& hoach ndm. Loi nhuan sau thué cla cong ty
dat 3.742 ty dong, tdng 26,3% so véi cung ky, dat 54,8% ké
hoach nam, do doanh thu va lgi nhuan gdp bién cai thién. Bén
canh d6, doanh thu hoat dong tai chinh tang 31%, chi phi lai vay
clia cong ty gidm 45,5%, loi nhuan tir cong ty lién doanh, lién két
tang 19,7%, chi phi ban hang tang 92,2% va chi phi quan ly
doanh nghiép tang 25,4%. C6 thé thay trong thoi gian qua, VNM
da phai ding trwdc sy canh tranh rat Ién tir cac dbi thi khac va
cong ty da phai tdng chi phi cho quang céo, marketing dé gitv
virng thi phan.

e EPS 6 thang dat 3.376 ddng/cd phiéu, tang 26,3% so véi cing
ky nam trwéece.

Téng doanh thu 6T/2015 6T/2014 Tang trwéng

- Ban thanh phadm

- Ban hang hoéa

- Cho thué BBS dau tw

- Cac dich vu khac

- Ban phé liéu

Téng cong

18.914,4 16.625,5 13,8%
308,7 312,0 -1,1%
6,5 7,6 -14,5%

22,3 18,8 18,6%
39,4 47,4 -16,9%
19.291,3 17.011,3 13,4%

Don vi: Ty déng
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Cac chi tiéu tai chinh chu yéu:

Ty Ié tai chinh Q2/2015 2014 2013 2012 2011

Tai san ngan han/Téng tai san 61% 60% 57% 56% 61%
Tai san dai han/Téng tai san 39% 40% 43% 44% 39%
No phai tra/Téng ngudn vén 22% 23% 23% 21% 20%
No phéi tré/Vén chd sé hiru 28% 30% 30% 27% 25%
Vén cha s& hitu/Téng ngudn vén 78% 77% 7% 79% 80%
Thanh toan hién hanh 306% 285% 263% 268% 321%
Thanh toan nhanh 236% 218% 198% 184% 210%
Vong quay tong tai san 41% 144% 145% 151% 164%
Vong quay tai sén ngén han 69% 245% 257% 258% 281%
Vong quay vén chi sé hivu 53% 187% 187% 190% 212%
Vong quay hang tén kho 152% 663% 591% 518% 535%
Loi nhuan trudc thué/Doanh thu thuan 25% 22% 26% 26% 23%
Lei nhuén sau thué/Doanh thu thuan 21% 17% 21% 22% 20%
Loi nhuan trudc thué/Tdng tai san (ROA) 9% 25% 31% 33% 32%
Loi nhuan sau thué/Vén cha sé hiru (ROE) 11% 32% 40% 42% 41%
eunguwongaionon | | | | |
Loi nhuan trén vén dau tw (ROIC) 36% 27% 33% 33% 28%
Ty |é tang trwdng doanh thu 11% 13% 17% 23% 37%
Loi nhuan trén cb phiéu (EPS) 7% -8% 12% 35% 19%
Vén cha s& hiru 14% 13% 13% 24% 57%
Tién mét 52% -44% 119% -60% 1%
v L L L
C6 tirc tién mét 40% 48% 58% 40%
T&ng trwéng gia cb phiéu 3% -29% 53% 2% 1%

Trién vong nganh siva:

e Theo nhiéu chuyén gia kinh té, sw phat trién cia nganh siva Viét Nam
dang dan di theo xu hwéng thé gidi, dé la dau tw nghiém tic vao phat
trién ngudn nguyén liéu dé phat trién nganh sira bén virng. Thuc té cho
thay, chi sau 13 ndm dau tw vao cong nghé chan nudi bo siva dudi sw
quan tam hé tro' clia nha nwéc, dén nay tébng dan bo trong nwéc da dat
khodng 200.000 con vé&i tdng san lwong stva hon 450.000 tan.

e Tuy nhién v&i nhu cau sira tang cao, ngudn nguyén liéu dau vao van
chwa hoan toan dap ng dwoc cho ngudi tiéu ding trong nwéc. Méi nam,
Viét Nam phai nhap khdu khoadng 1,2 triéu tan sira cac loai, chi yéu la
sira va kem co dé&c, pha ché.

e Vi nd lyc han ché phu thudc vao ngudn cung ngoai nhap, nhiéu doanh
nghiép da tap trung phét trién ngudn nguyén liéu trong nwédc. Nhirng
doanh nghiép c6 tiém lwc nhw Vinamilk, Fiesland Campina... d& 4p dung
cong nghé théng tin, st dung phan mém trong viéc chan nudi bo stra.
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e M&i day, Tap doan Hoang Anh Gia Lai ciing xay dwng ké hoach thuc
day nganh sira Viét Nam khi d&t muc tiéu dau tw khodng 100.000 con bo
stra trong giai doan 2014 - 2016. Doanh nghiép nay da xay dwng chién
lwgc phéi hop véi 3 doanh nghiép Ién & TPHCM dé chuan bi dau ra cho
slra.

e O khu vuwc Bong Nam bo, mét sé doanh nghiép ciing da cé ké& hoach
chuyén ddi dién tich tréng cao su kém hiéu qua sang nudi bo sira... Véi
da phét trién nhuw vay, duw kién dén nam 2020 sé tang dan bo 1&n 400.000
con, téng san lvong siva twoi tang 1én gan gép 3 1an, tir 381.000 tan hién
nay lén 1,1 triéu tAn vao 2020; dap (ng 35% nhu cau tiéu dung sia twoi
trong nwéce thay vi 28% nhw hién nay, dat trung binh 27 lit/ngwdi/nam.

e Dy kién dén nadm 2025 ca nwéc san xuét 3,4 triéu tAn quy ra sira twoi,

tiéu thu dat trung binh 34 lit/ngwdi/nam. Trong dé sira twoi san xuét trong
nwéc dat 1,6 triéu tn, dap tng 41% nhu cau.
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Dién giai khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwdng trén 15%
Nam gidr Néu gia muc tiéu so vai gia thi truong tor -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thj truong duéi -15%

Chung t6i chi st dung trong b&o c4o nay nhirng théng tin va quan diém dwoc cho la dang tin cay nhét, tuy nhién chang toi
khong bao dam tuyét dbi tinh chinh xac va day da cla nhirng théng tin trén. Nhirng quan diém ca& nhan trong bao co nay
da dwoc can nhic can than dua trén nhirng nguén théng tin ching t6i cho l1a tét nhat va hop Iy nhat trong thoi diém viét bao
c&o. Tuy nhién nhirng quan diém trén cé thé thay ddi bat ctv lic nao, do dé ching t6i khdng chiu trach nhiém phai théng bao
cho nha dau tw. Tai liéu nay sé khong dwoc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bt ki cb
phiéu nao. ASEAN SECURITIES ciing nhw c&c cong ty con va toan thé can bd céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngan hang dau tw dbi véi cd phiéu dwoc dé cap trong bao cdo nay. ASEAN
SECURITIES sé& khong chiu trach nhiém véi bat ki théng tin nao khéng nam trong pham vi b4o céo nay. Nha dau tw phai
can nhéc ki lwéng viéc st dung théng tin cling nhwng cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan
toan khéng chiu trach nhiém véi bat ki khodn 16 truc tiép hodc gian tiép nao do st dung nhirng théng tin d6. Tai liéu nay chi
nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong bé réng réi trén cac phuong tién truyén théng, nghiém
cAm bét ki sy sao chép va phan phéi lai dbi vai tai liéu nay.

Ho6i s& chinh Chi nhanh Tp. H& Chi Minh
Tru sé: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.HaN6i  Tru s&: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb
Tel: (84 - 4)6 275 3844; Chi Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai dat I6nh: (84 - 4)6 275 8888 Téng dai dat 16nh: (84 - 8)3 829 9090
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