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CONG TY CO PHAN SUA VIET NAM (HSX: VNM)

Bao cao lan dau 07/08/2018 VINAMILK TIEP TUC KHANG DINH VI THE S& MOT TRONG NGANH
Khuyén nghi: Mua Mét sé chi tiéu kinh doanh cia CTCP Sira Viét Nam - VNM
Gia muc ticu (VND): 185.000  proeyerem 2015 2016 2017 2018
Tiem nang tang gia: 20,9% (F)
C8 tic: 15-20% | poanh thu thuan (ty vnd) 1 40.080 46.794  51.041 55.560
Lgi sudt o tuc: 1,2% Ting truéng doanh thu 14,3% 16,8% 9,1% 9%
Bi&n déng gia c6 phiéu 6 thang Lgi nhuan gop (ty vnd) 16.262 22.335 24.234 26.113
Bién Igi nhuan gop 40,6% 47,7% 47,5% 47%
VNM 135K Lgi nhuan sau thué (ty vnd) 7.769 9.363  10.278 10.752
Eimistackvn Tang truéng Igi nhuan sau thué  28% 20,5% 9,8% 5%
Bién Igi nhuan sau thué 19,4% 20% 20% 19,4%
» 1K EPS (vnd) 5.837 5.831 6.355  7.407

” Luan diém dau tu:

» e > Tiém néng phat trién ctia nganh cong nghiép sira Viét Nam van
“ il \I'II‘I\I‘\NII I\I il |‘||| il o o b e et
om0 ||| | | | ‘ TN ||”| “"“hl 57K ta dang tang nhanh, ngudi dan ngay cang quan tam vé sic khoe dinh
. s duBng, trong khi tiéu thu sita binh quan trén dau ngudi con thap.
Théng tin ¢ phiéu 07/08/2018 > VNM tié€p tuc duy tri vi s6 mét trong nganh véi cac vu thé vugt
—_— troi han cac doi thu canh tranh nhu vung nguyén liéu rong I6n, day
Gia hien tai (VND): 153.000 chuy@n san xuat hién dai hang dau cling chudi hé théng phan b6 rong
S8 lugng CP niém yét: 1.451.453.429 khap ca nudc.
V6n diéu Ié (ty VND): 14.514 > M@ rong thi trudng xuat khau la mét trong nhirng chién lugc
V8n héa TT(ty VND): 222.072 dai h‘:gm cua doanh,nghié_‘ep, nhat la cac thi trudng tiém nang nhu
_— , .. Chau A va bong Nam A. Pay sé la Igi thé gilp doanh nghiép tang trudng
% SG hitu nuGc ngoai: 59,47%

] vé mat dai han va khong bi phu thudc vao thi truGng truyén thong.

Chi s tai chinh: > Doanh thu thuan, Igi nhuan sau thué (LNST) va bién Igi nhuan sau thué
N cta VNM lién tuc tang trudng tich cuc trong nhitng ndm gan day véi

Chi tieu 2015 2016 2017 doanh thu tang truedng hang nam dat trén 11%. Két thic 6 thang

EPS (vnd) >.84 5.83 6.36 dau ndm 2018, doanh thu cia VNM ting 2%, LNST giam 8% so
BV (vnd) 17.427 15.437  16.450 véi cling ky ndm 2017 do bién dong gid nguyén vat liéu dau vao. Tuy
C8 tirc 20% 20% 20% nhién chlng tdi danh gia kha quan vé viéc VNM c6 thé& hoan thanh KHKD
ROA(%) 29,2% 32,9%  32,1% nam sau khi diéu chinh gia sifa v6i LNST la 10.742 ty dong tucng ('ng
ROE(%) 383% 43,1%  44,5% EPS la 7.407 VND. Ty lé chia co tirc hang nam cia VNM & mirc cao

tir 15-20%/nam.
> Suc khoe tai chinh clia doanh nghiép ludn trong ngudng an toan khi ty

Hoat dong chinh trong téng ng trén téng nguén vén chi chiém trén 20%.

Cong ty c6 phan Sira Viét Nam la cong ty N o .. e
sia I6n nhat Viét Nam hién nay. Cac hoat ~ Rui ro: VGi viec con phai phu thudc vao viec nhap khau sira bot, bién

ddng cua cong ty chuyéu Ia san xudt, kinh  dong gia nguyén vat liéu dau vao sé anh huéng truc tié€p tai két

doanh cac san pham stfa.. qua kinh doanh ctia VNM.
Ngudn: VNCS téng hap Khuyé&n nghi: Biang phuang phap P/E va phuang phap chiét khdu dong tién

FCFE, ching t6i udc tinh thi gid hop Iy clia ¢6 phiéu VND la 185.000 VNB/CP.
MUrc dinh gia nay cla ching t6i cao han 20,9% so vdi thi gid hién tai cia VNM
la 153.000 VND/CP. Do véy, chiing t6i khuyén nghi mua c& phiéu VNM cho muc
tiéu dau tu trung va dai han trong 6-12 thang tdi.

WWW.VN-cS.com Vietnam Construction Securities




]

PHAN TICH DOANH NGHIEP 7 &4

VNCS Research Center "

{

4
‘
i)
U

Ve Caratroeton S

¥

TONG QUAN NGANH VA DOANH NGHIEP

Tong quan nganh thuc phdm — dé udng

Quy mé va tinh hinh tiéu dung thuc pham — d6 udng trong nudc

Chi tiéu Nam 2016 Ty trong trong nén kinh té Tang trudng trung binh
Sd lurgng doanh nghiép 8.939 2,1% 4,2%/nam
Gia tri san xuat (ty dong) 3.626.304 19,2% 5,1%/nam
Tong doanh thu thuan (ty dong) 1.581.337 7,3% 21,1%/nam
Tong Igi nhuan (ty déng) 56.018 8% 12,5%/ndm
Ty suat sinh lgi Thuc pham :3,34%; D6 udng: 13,25%

(Ngudn: GSO)

Nganh san xuét thuc phdm, d6 udng cd cac doanh nghiép I6n (bao gom ca
doanh nghiép trong nudc, FDI), cé thudng hiéu, cé sic canh tranh trén thi
trudng noi dia.

Trong giai doan 2018-2020 GDP cua ca nudc dugc du bao sé tiép tuc tdng
truéng & mirc 6,5% moi ndm trong giai doan. Pay la diéu kién thuan Igi cho
nganh thuc pham tiép tuc duy tri tdc do téng trudng cao.

Tiéu diing Viét Nam nim 2016 Co cau tiéu dung Viét Nam nam 2016
( Ty USD) 6.20%
60.0 55.3 9.40%

50.0

30.0
s 500 [
: 9.3 13.0 110 4 11.7 12.0 .
10.0 I : I I '
8.60%
i i = 0

Thuc Quan Nha & Hang Y t€, Giao Giai tri Khac 10.20% 7.30%
phdm- 4o, vavat héa sic théng va )
do giay lieu va khoe va gido = Thuc phdm- d6 ubng- thubc 1& = Quén o, gidy dép
ubng- dép xay dich vien  duc L . L R .
thudc dung vu hd thong = Nha G va vat liéu xay dung ® Hang hoa va dich vu ho gia dinh
a (ﬁ;ah ® Y t&, stic khoe = Giao thdng va vién thong
= Giai tri va gido duc Khac

(Nguén : EIU)

Nganh thuc phdm - d6 udng dong gdp ty trong 16n nhét trong co cu tiéu
dung. Theo do, riéng trong nam 2015, quy mo tiéu dung ca nhan, ho gia dinh
Viét Nam dat 127,7 ty USD trong d6 chi tiéu cho thuc phdm - dd ubng - thubc
la dat 55,3 ty USD, chiém ty trong I6n nh&t trong tng mdc tiéu diing ca nudc.
Tinh dén hét 11/2017, nganh thuc pham d6 udng ti€p tuc ghi nhan su tdng
trudng tich cuc trong d6 nganh d6 udng tang trudng manh mé 21% G 4 thanh
phé 16n trong khi nganh thuc phdm dong géi tdng 4%. N&m 2018 hira hen la
mot nam tdng trudng nifa cla nganh thuc pham d6 udng nhS murc thu nhap
dau ngudi gia tang, ho trg cho ti€u dung clta hd gia dinh va ty 1€ chi tiéu cho
cac nganh hang thiét yéu cta nguGi dan Viét Nam van ti€p tuc chiém da s6
trong tong chi tiéu hang ndm.

2 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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Tiém nang phat trién nganh trong tuong lai

Trong giai doan 2013-2015, t&ng trudng tiéu dung thuc phdm — d6 udng —
thudc 1a tr mic 0,8% nam 2013 Ién tdi 3,8% vao nam 2015. Toc do tang
trudng ti€p tuc tang l1én 4% trong hai nam 2016-2017.

Tang truéng cua nganh hang tiéu dung nhanh
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B Tdng trudng gia tri = T3ng trudng san lugng
Tang trudng danh nghia

(Ngudn: Market Pulse)

Ting tricong tiéu dung Thuwe pham — Dé uong — Thuoc ld theo gid so sanh ndm 2015
(Nguon: EIT)

Quic gia 2013 2014 2015 2016 2017 2018
Trung Quéc 0,3% 1,1% 1,0% 0.4% 0,4% 01% | 03% 1.1%
Hing Kéng 2.1% 0,8% 2.2% -0,2% 0,5% 01%| 07%| -01%
AnDa 2,7% 6,9% 2,5% 4,.9% 4,4% 69% | 3.6% 3,5%
Indonesia 4.4% 3.9% 4.1% 4.4% 4.9% 49% |  47% 4.5%
Nhit Bian 16% | -1.1% 11.3% 0.8% 0,7% 02% | 03% 0,7%
Malaysia 6.4% 4.9% 3.7% 2.8% 3.0% 32% | 2.6% 3.1%
Philippines 3.2% 3.1% 3.9% 4.4% 3.9% 36% |  35% 4,6%
Singapore 2.4% 3,1% 6,2% 4.1% 4,6% 50% |  26% 3.1%
Pai Loan 1.5% 2.5% 1.5% 0.5% 1,4% 1.9% 1.6% 1.5%
ThéiLan 06% | -09% 0.9% 0.8% 0,6% 0.9% 1.1% 1,0%
Viét Nam 0,8% 2.1% 3.8% 3.8% 43% 43% | 42% 3,8%

Dy bdo dén nam 2020, Viét Nam la mét trong nhitng nudc c6 téc dd tdng
trudng cao V& tiéu dung thuc phdm — d6 udng Theo du bdo, giai doan 2018-
2020, tiéu thu nganh thuc pham — d6 udng sé tiép tuc tdng trudng cao trong
murc tur 3,8-4,3%. Dy bao dén nam 2020, Viét Nam la nudc cé tdng trudng
tiéu dung thuc phdm — d6 udng cao th{ 3 trong nhdm cac nudc Chau A dugc
khao sat. Nhu vy, trién vong cta nganh cdng nghiép thuc phdm — d6 udng
kha tich cuc, cé kha ndng thu hat lugng von dau tu’ nudc ngoai I6n trong thai
gian tdi.
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Ting truéng danh nghia méit hang Tang tru'éng danh nghia mat hang
do6 udng thuc pham
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(Ngudn: Market Pulse)
Tang trudng kinh t& ngay cang 6n dinh, gia ca hang hoa thiét yéu cé xu hudng
tang nhe va tang I6p trung lvu mé rong, khach du lich tang 1én va hoi nhap
quéc té€ sau rong thi nganh thuc phdm va do udng cé ca s vitng chac dé tiép
tuc dat t6c do tang trudng ¢ murc hai con s va duy tri mdc tang trudng nay
cho dén nam 2019. Theo s6 liéu du bdo clia Hang nghién clru thij truéng BMI
Research thi nganh cong nghiép thuc pham va d6 udng cua Viét Nam sé duy
tri mic tang trudng kép hang ndm cho giai doan 2017-2019 la 10,9%. Bén
canh d6 BMI con du bao tang trudng cla nganh sita du kién khoang 10%,
cta d6 ubng cd con la 11,1% va nhu cau tiéu dung sé tap trung vao nhém
hang thuc pham va d6 dung thiét yéu.
Tang truéng nganh hang tiéu ding Téng trudng nganh hang tiéu dung
nhanh khu VI,I’C thénh thi nhanh khu Vl;l’c nong thon
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Téng trudng danh nghia = T3ng trwdng san luvong

Tang trwdng danh nghia

(Ngudn: Market Pulse)

Bén canh dd, su phét trién clia khu vuc ndng thdn trong nhiing nam trd lai
day ciing mang lai mdt thi trudng day tiém ndng cho nganh thuc phdm - d
udng. Theo dé mic tang trudng nganh hang ti€u dung & néng thon ludn dat
trén mdc 7%. Trong tuong lai, khi thu nhdp binh quan dau ngugi va nhu cau
tiéu dung ti€p tuc tang thi ving ndng thon sé la mot thi truGng day hira hen
cho nhiéu nha san xuat.

4 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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Thu'c trang nganh cong nghiép sira Viét Nam

Nganh céng nghiép san xuét, ché bién sita va cac san pham tir sita cta Viét
Nam nhitng ndm gan day cd su phat trién ndng déng, cung cip nhiéu san
pham da dang cho d&i s6ng kinh t& quéc dan, dap ¢'ng nhu cau trong nudc,
timng budc thay thé cac mat hang sita nhp khau va tham gia xudt khau véi
su’ da dang vé mau ma va ching loai. Bén canh dd, nganh da cé nhiéu dong
gop dang ké vao ngan sach nha nudc, tao nhiéu viéc lam cho ngudi lao dong,
gop phan bdo dadm d&i sdng nhan dan va 6n dinh tinh hinh x3 hdi, tré thanh
mot mat xich quan trong cta nén ndng nghiép Viét Nam.

V& co ciu san pham, san pham tir nganh sita kha da dang va phong phu.

Co ciu san pham cha yéu
5%

1\ 1%

m S{ta nu6c = Sira b6t = Sita chua = Sita dac = Kem = Pho6 mai

(Ngudn: Euromonitor International)

Vé phan bd dia ban ch€ bién, theo quy hoach nganh sifa 2020, nganh céng
nghiép sifa nudc ta van dugc tap trung san xudt chd yéu & khu vuc Bong Nam
Bb v4i tdng cOng suét 1a 2.624 triéu lit/ndm, theo sau |a Pdng béng séng Hong
vGi 1.225 triéu lit/ ndm.
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( Ngudn: Quy hoach nganh sida 2020)
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San lugng san xuat sira
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(Ngudn: VINCS téng hop)

San xudt sifa va cac san pham tir stta ghi nhan téc do téng trudng cao. Trong
giai doan 2013-2015, san lugng nganh sira dat mdc tdng trudng trung binh
16%/nam. San lugng nganh sira c6 su’ chirng lai trong hai ndm 2016-2017 khi
chi dat mdc tang trudng 10%. Tuy nhién trong tudng lai khi nhu cau tiéu dung
ti€p tuc gia tang thi nganh sitra dugc du doan sé duy tri toc do tang trudng
trén 10%. Theo quy hoach nganh sita 2020, san lugng san xuat sira cua ca
nudc trong nam 2020 s& bang 128% t6ng san lugng san xudt ndm 2015.

Du bao vé san lugng san xuat sira ctia ca nu'éc
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(Ngudn: Quy hoach nganh sia 2020)
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Doanh thu nganh sira cac nam

Nghin ty %
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mmm Doanh thu (Nghin ty déng) =Ty |é tang trudng doanh thu

(Ngudn: Euromonitor International)

Doanh thu nganh sira lién tuc dat mirc tang trudng 2 chit s6 trong giai doan
2013-2015. Doanh thu nganh sifa Viét Nam chu yéu dén tir hai phan khuc sita
bot va sita ung, chi€ém 74% trong thi truGng sira. Tuy doanh thu toan nganh
c6 su' chirng lai trong hai nam gan day nhung vdi viéc nganh sira dat doanh
thu trén 100 nghin ty d6ng ciing la mot con s6 rat an tugng. Trong nam 2018,
doanh thu nganh sira dugc du bao s€ ti€p tuc co su tang trudng kha quan khi
cdng ty 6 phéan thuc phdm dinh duBng NutiFood da dua dudc sifa bét pha
san xudt khau sang M.

Nhap kh4u sita ngay cang c6 xu hudng gidm. Do su’ phat trién nhanh va manh
cla nganh chan nudi bo sira trong nudc, Viét Nam dang giam bét phu thudc
vao ngudn nguyén liéu sifa ngoai nhap. T&r nam 2015, kim ngach sira bat dau
giam 18,1% va ti€p tuc giam 17,1% trong 6 thang dau nam 2016 so vai cung
ky. Hién nay, ndng sudt sifa ctua Viét Nam cao hon cac nudc trong khu vuc
Ddng Nam A, trung binh ca nudc trén 5,1 tan/chu ky. trong khi Thai Lan 3,2
tan/chu ky, Indonéxia 3,1 tan, Trung Qudc 3,4 tan. Diéu nay cho thay nganh
ché bién va san xuét sifa va cac san pham tir sira cta Viét Nam hoan toan c6
thé canh tranh va xudt khdu kha quan & khu vuc Béng Nam A.

S0 lugng bo sira va san lugng sira tuci
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(Ngudn: Theo téng cuc Théng ké)
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MGt trong nhitng Igi th€ phat trién clia nganh céng nghiép sita khi s lugng
dan bo sira va san lugng sifa tuci cung cap ti€p tuc tang trudng 6 mic an
tugng trong nhitng ndm tra lai day. S6 lugng bo sita trong nam 2017 gap 1,2
lan so v&i ndm 2015. Trong nhitng ndm sdp t&i, d€ dap (ng nhu cdu ngay
cang mad rong clia nganh cong nghiép sifa, s6 lugng bo sira trong nudc dugc
du doan sé ti€p tuc tang va dat mirc 500.000 con vao ndm 2020.

Tiéu thu sira binh quan dau nguGi Tang trudng GDP va GDP/nguGi qua cac
( lit/ngu'di/nam) nam
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(Ngudn.: Kanta Worldpanel) . . L
(Nguén: Theo tong cuc Thong ké)

Hién tai, mdc tiéu thu sifa binh quan dau ngudi & Viét Nam con thap, chi
khoang 17 lit/ngudi/ndm, chua bang mot nira so véi Thai Lan, 1/3 so Vvdi
Singapore va kém xa mUc tiéu thu sifa cia nhiéu nudc Chau Au. Vi nhu cau
tiéu thu sifa ngay cang gia tdng & nudc ta, mic tiéu thu sita binh quan dugc
du bao sé dat muc 28 lit/ngudi/nam vao nam 2020. Bén canh do6 thu nhap
binh quan dau ngudi dang khong nglrng cai thién. Mdc tdng trudng GDP trong
ba nam gan day ludn dat trén 6%, diéu nay phan anh thu nhap binh quan cta
ngudi dan ngay cang nang cao, vi vy murc chi tiéu binh quan mdi ngudi cling
¢ xu hudng gia téng. Nhd nhitng yéu t8 néu trén, cd hoi phat trién clia nganh
sifa trong nhitng nam tdi dugc danh gia hoan toan kha quan.

8 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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TONG QUAN VE CONG TY CO PHAN SUA VIET NAM

Gidi thiéu chung

Cong ty C6 phan Sira Viét Nam (VNM) ( ma ¢ phi€u VNM niém yét trén san
HOSE) c6 tién than la Cong ty Sifa- Ca Phé Mién Nam, dugc thanh lap vao
nam 1976. Cong ty hoat dong chinh trong linh vuc ché bién san xudt, kinh
doanh xuét nhdp khdu cac san pham sita va cac san pham dinh dudng khac.
VNM chinh th{c hoat déng theo mé hinh cong ty ¢ phan tir ndm 2003, 1a
cong ty sifa I6n nhat Viét Nam vdi thi phan la hon 50% trong nganh sira Viét
Nam. Cbng ty da phat trién hé thdng phan phdi réng khap ca nudc véi 202
nha phan phdi bao phu gan 251.000 diém bén Ié. Hién cd trén 3.250 siéu thi
va clra hang tién Igi trén toan quéc ban cac san phadm VNM. San pham cula
VNM dudc xudt khau truc tiép dén 35 nudc trén thé gidi.

Lich st hinh thanh

e Nam 1976: Tién than cla cong ty la Cong ty Sira — Ca Phé Mién Nam,
truc thudc Téng Cuc thuc phdm dugc thanh Iap.

o Nam 1989: Nha may sifa bot Dielac di vao hoat dong.

e Thang 3/1992: Xi Nghiép lién hiép Sira Cafe va Banh keo I chinh thirc
ddi tén thanh Cong ty Sira Viét Nam.

e Thang 11/2003: Céng ty chuyén sang hinh thirc ¢6 phan, chinh thirc déi
tén la Cong ty C8 phan Sira Viét Nam.

e Thang 04/2004: Mua nha may sifa Sai Gon, tang von diéu Ié Ién 1.590

ty dong.
 Ngay 19/01/2006: C& phiéu cua Vinamilk chinh thirc giao dich trén san
HOSE.

e Nam 2014: Gop 51% vOn thanh lap Cong ty AngkorMilk tai thi trudng
Campuchia va gop 100% von thanh lap cong ty con Vinamilk Europe
Spostkaz Organiczona Odpowiedzialnoscia tai Ba Lan.

Cac linh vuc hoat dong chinh ciia doanh nghiép

e San xudt va kinh doanh banh, sira déu, nanh, nudc giai khat, stta hop,
sifa bot, bot dinh duGng va cac san pham tur sira khac.
e Chan nuoi bo sira, cung cap giong vat nudi va ky thuat nudi.

Co ciu c6 dong cha cong ty tai thoi diém 31/12/2017

Co cau c6 dong S6 lugng cd phan

SCIC 522.553.196 36%
F&N Dairy Investments Pte, Ltd (1) 239.463.148 16,5 %
F&NBev Manufacturing Pte, Ltd (1) 39.189.150 2,7 %
Platinum Victory Pte, Ltd 145.589.861 10,03%

Nam giif caa ban lanh dao va nhirng ngudi lién quan

Chirc vu S0 lugng
Mai Kiéu Lién Thanh vién H6i ddng Quan tri/Téng Gidm d6c/Phu trach Cong b thdng 4.111.420 0,28%
tin
Nguyén Thi Thanh Hoa Gidm ddc diéu hanh chudi cung (ing 752.906 0,05%
Tran Minh Van Giam doc diéu hanh san xuat 616.317 0,04%
Lé Thanh Liém Thanh vién HOi d6ng Quan tri/Giam doc Tai chinh/Ké toan trudng 298.718 0,02%
Mai Hoai Anh Giam doc diéu hanh Kinh doanh 355.911 0,02%

9 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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Mo hinh hoat dong cua cong ty

Cong ty C3 phén
Sifa Viet Nam

Cac chi nhanh ddn vi
truc thuoc trong midc

Cong ty con,
lién két trong nudc

Cdng ty TNHH MTV Bo
Sifa Viét Nam (100%)

e

Cong ty TNHH MTV Bo
Sifa Thdng Nh&t Thanh Hoa
{100%)

13 nha may
san xudt

03 chinhanh
van phong ban hang

Cong ty C6 phdn Dudng
Viét Nam (659%)

02 xi nghiép
kho van

Cdng ty C6 phén ché bign
difa A Chau (25%)

Trung tam Sifa tudi
nguyén liéu Cd Chi

Cong ty C8 phén
APIS (18%)

Cong ty con,
lién két nudc ngoai

Driftwood Dairy Holdings
Corporation (100%)

Vinamilk Europe
Spostia z Ograniczona
Odpowiedzialnosda (100%)

Angkor Dairy Products Co.,
Ltd. (100%)

Vén phong dai dién tai Thai
Lan
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VI THE SO MOT CUA VNM TRONG NGANH

Trong nhiéu ndm qua, Vinamilk luén dan d4u thi trudng véi san pham sifa tuoi
va nhiéu san pham dinh dudng chét lugng quéc té. Bén nay, Vinamilk d& cé hé
thdng 10 trang trai trai dai khdp Viét Nam, téng dan bd cung cép sita cho cdng
ty 1a hon 120.000 con, cung cdp khoang 750 tan sita tusi nguyén liéu dé& san
xuat ra trén 3.000.000 ly sifa/mot ngay. Hién tai VNM c6 dén 10 nhdm san
pham, gébm hon 250 mat hang.

@/ -‘. ., \“" $ q’y
T J ' '33}:&
SU'ACHUA SUA TUON KEM NU'OC EP TRAICAY

*@

i W
» o J?‘

NHOM SAN PHAM SU’A DIELAC SU'A DAC SO’ADAU NANH

Co ciu san pham sira theo doanh thu cia VNM

m S{ta nuGc = Sita b6t = Sita chua = Si{ta ddc = Khac

(Ngudn: VINCS téng hap)

Xét trén co cdu doanh thu, sita nudc va sifa bdt 1a hai dong san phdm chinh
clia VNM véi ty trong 1an Iuct 13 40% va 22% trén tong doanh thu cia doanh
nghiép. Bén canh viéc tap trung phat trién vao hai dong san pham chinh, cac
dong san pham khac ciing dugc doanh nghiép chid trong phét trién nham
mang dén cac san pham da dang va phong pht cho ngudi tiéu dung.

Vi vi thé la doanh nghiép hang dau trong nganh sira Viét Nam, cac dong san
pham ctia VNM ludn chiém trén 50% thi phan, chi riéng dong san pham gia
tri cao la sira b6t, doanh nghép phai chiu sy canh tranh vé&i cac cong ty ngoai
nén chi chiém 30% thi phan. Thi phan hién tai cia VNM la 58%, k& hoach 5
nam t&i moi nam tdng 1% thi phan, riéng trong ndm 2017 tang 2% nghia la
da vugt gdp doi. Nhu vay muc tiéu 5 nam sé tang trén 60% thi phan

11 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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Thi phan cia VNM & cac mang san pham 2017

120%
100%
80%
60%
40%
20%
0%

Sifa nudc Sifa bot Sifa chua Sifa dac

mVNM mKhac
(Ngudn: VINCS téng hop)
Thi phan sira theo hang Viét Nam nam 2017
4% 2% _\2% r 2%
= VVinamilk = Nestle Viét Nam = Nutifood Binh Duang

m Frieslandcampina ® Quang Ngai sugar = TH milk
= Moc Chau Milk = [DP = Others

(Nguén: Stox plus)
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Ty trong vé san lugng sira ciia VNM so Ty trong vé doanh thu ciia VNM so véi
v@i ca nudc

= Vinamilk = Khac

tong doanh thu nganh sira

= Vinamilk = Khac

(Ngudn: VNCS téng hop)

Vinamilk luén chiém trén 50% ty trong vé san lugng sifa san xuat cling nhu
doanh thu cta toan nganh. Trong nhitng ndm trd lai day, VNM tiép tuc tang
trudng 2 con s6 va gia tang thi phan, diéu nay cho thay mdc du thi trudng
sita dang trong giai doan canh tranh cao nhung VNM van khang dinh dugc vi
thé s6 mot ciia minh trong toan nganh.

Hoat dong san xuat

Vi vi thé [a cdng ty dan dau thi trudng sira Viét Nam, cac quy trinh san xuat
sifa ludn dudc dam bao véi chudn muc cao nhéat. Hién tai, VNM hién dang c6
13 nha may tai Viét Nam va 3 nha may tai My, New Zealand va Campuchia.
T6ng cbng sudt san xudt sifa clia cadc nha may thudc Vinamilk I6n nhat ca
nudc va vugt xa cac doi thu canh tranh.

CoOng suat san xuat sira nudc (triéu lit/nam)

1400

1200

1000

800
600

400
5 E
0

Cac nha may sita Cac nha may sitta Nha may sira Nha may sita
cla Vinamilk  cta TH True Milk  Dutch Lady Nutifood

(Ngudn : VINCS téng hop)

Vi thé s6 mét cla VNM dudc chirng to qua cac nha may san xuat sifa cua
doanh nghiép. Chi xét riéng nha may san xudt sifa nudc tai Binh Dudng cua
VNM, day la nha may san xudt sifa vdi cong suat I16n nhat ca nudc vai cong
sudt la 800 triéu lit/nam. COong suat hién tai cia nha may gap 1,5 lan so vdi
codng suat cua cac nha may sifa tir cac doi tha canh tranh. Vai viéc ti€p tuc

13 Cong ty co phan Sira Viét Nam (HSX: VNM)
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mad rong quy mo thi trudng trong tucng lai, viéc dau tu vao cac nha may sira
cang khang dinh vi tri quan trong hang dau cla Vinamilk trong nganh.

Nguon luc san xuat ludon dugc van hanh véi cong suat t6i uu, hiéu qua va tiét
kiém chi phi. Cac du an xay gia tdng nang luc san xuat dugc ti€n hanh didng
ti€n do, ddm bao dd nhu cau ngudn luc san xudt cho thi trudng. 20 du an I6n
nang cao néng luc san xudt va md rong kho bai, trang trai d& dugc trién khai
trong ndm 2017, véi tdng mirc dau tu hon 5.000 ty dong.

» Gian vat sifa hién dai, d8i mdi nhét c6 kha nang vat dén 100 con/ luct.

(Nguén : VNM)
Hoat dong kinh doanh phan phai

> Kinh doanh ngi dia

Trong tinh hinh nganh hang ti€éu dung nhanh téng truéng trén 10% cling nhu
gia tri toan nganh sifa ti€p tuc tdng manh, hoat dong kinh doanh phan phai
cla Vinamilk ghi nhan nhiéu thanh qua an tugng. Néu nhu 9 thang dau nam
2016, s& diém ban 1& ctia VNM chi dat 212.000 diém va cé khoang 2.100 siéu
thi va clra hang tién Igi phuc vu cho khach hang thi dén hét ndm 2017 s6 diém
ban lé cua Vinamilk dat gan 251.000 diém dudc phuc vu truc ti€p bai 202 nha
phan phai va chudi clra hang“Gidc md sita Viét” dat 418 clra hang, trén 3.250
siéu thi va clra hang tién Igi trén toan quéc déu ban cac san pham Vinamilk.

14 Cong ty co phan Sira Viét Nam (HSX: VNM) 08.2018
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(Ngudn : VINCS téng hop)

> Kinh doanh qudc té

Na8m 2017, hoat dong kinh doanh quéc t&€ danh d4u budc chuyén tir mé hinh
xudt khdu hang hda truyén thdng sang céc hinh th{rc hgp tac sau véi cac dbi
tac phan phdi tai cac thi trudng trong diém mdi, giam dan su' phu thudc vao
thi trudng truyén théng.

04 thi trudng mdi md trong ndm 2017 la New Zealand, Brunei, Madagascar va
Yemen. T6ng cdng, Vinamilk d& xudt khau truc tiép dén 35 nudc chi riéng
trong ndm 2017 véi trong tam tai cac thi truGng méi tai Chau Phi va cac nudc
Pong Nam A bén canh thi trudng truyén thdng tai khu vuc Trung Déng.

(Ngudn : VINM)

M@ rong vung nguyén liéu

V@i dac thu nganh cong nghiép sifa, nguyén liéu san xuat la yéu té quan trong
nhat anh hudng dén su’ phat trién cta doanh nghiép. Chinh vi vy, ban Ianh
dao ctia VNM ludn cho rdng viéc tao 1ap vung nguyén liéu sita tuci la chién
lugc phét trién dai han va bén viing cho Vinamilk. Téng dan bo tir 3.000 con
(ndm 1991) t&ng lén 120.000 con hién nay (tdng dan bd cung cip sita cho
cong ty bao gém cac trang trai cta Vinamilk va ba con ndng dan cé ky két
hgp dong ban sita cho Vinamilk), moi ngay cung cap khoang 750 tan sifa tuai
nguyén liéu. V&i nhu cau vé viéc md rong thi trudng, VNM ciing dang c6 ké
hoach gia tang san lugng bo sira cla doanh nghiép, dén nam 2020 s6 lugng
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bo sira clia cong ty udc tinh Ién t&i 200.000 con, san lugng nguyén liéu sira
du ki€én 1.000-1.200 tdn/ngay.

Ty trong vé s6 lugng bé sira cia VNM San lugng nguyén liéu sira cia VNM
so vGi ca nudc (tan/ ngay)

1200
1000
800
600
400
200

1000

750

2017 2020

= Vinamilk = Khac

(Ngudn : VINCS téng hop)

Bén canh viéc gia tang vé s lugng dan bo, VNM ciing hoan thanh xay dung,
dua vao hoat dong cac trang trai hién dai, quy mo Ién.

Trang trai Bo sira Organic: Trong nam 2017, Vinamilk da chinh thirc dua vao
hoat dong Trang trai Bo sita Organic dau tién tai Viét Nam. Trang trai dugc
T6 chiic Chifng nhan Qudc t& Control Union céng nhan dat chuén Organic
Chau Au. Trang trai dap (ng céc tiéu chudn khat khe theo nguyéntac 3 khong:
khdng st dung hda chat, khdng st dung thanh phan bién d6i gen, khéng
hormone tang trudng.

Trang trai Bo sifa Thong Nhat Thanh Héa 1 qui mo 4.000 con.

(Ngudn : VINM)

Viéc dau tu’ vao cc trang trai cia VNM con thé hién qua viéc dau tu' may méc,
day chuyén san xudt. Hién tai VNM dang co6 nhitng hé thong hién dai nhat cho
viéc chdm soc dan bo nhu: hé thong lam mat tu dong, hé théng quan ly
dan,theo doi sirc khoe thong qua tan suat van dong va nhai lai,v..vv.
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(Ngudn : VNM)

Bang so sanh moét so chi tiéu tai chinh quan trong ctia cac doanh
nghiép nganh thuc pham dé udéng

Doanh nghiép a EPS Von héa P/E tai
(Q3/2017- (ty VND) 03/08/2018

T5ng CTCP Bia - Rudu - SAB 641.281.186 7384 128.192 32,67 21,4 27X

Nudc giai khat Sai Gon

Cong ty Co phan Tap doan MSN 1.163.149.548 3320 89.526 15,34 4,88 24x

MaSan

Tffng CTCP Bia - Rudu - BHN 231.800.000 3270 20.050 14,53 6,84 26x

Nudc giai khat Ha Noi

Céng ty Cd phan Pudng QNS 292.574.609 3719 11.585 22,91 14,67 11x

Quang Ngai

Cong ty Cd phan Dau Thuc TAC 33.879.648 3483 1.406 21,96 8,47 12x

vat Tuéng An

Cong ty Cd phan Sira Viét VNM 1.451.453.429 6756 234.521 44,5 32,1 24x

Nam
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HOAT PONG KINH DOANH TICH CUC CUA VNM

Tong doanh thu cia VNM
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mmm Doanh sO (ty dong)  =—=Ti I€ tang trudng doanh s6 (%)

(Ngudn:VNM, VNCS téng hop)

Trong 5 ndm qua, doanh thu cta Vinamilk dat m{c tdng trudng dn tugng,
trung binh mo6i nam doanh thu téng tur 4.000-5.000 ty déng, ti I€ téang trudng
hang ndm trén 11%. Két qua nay dat dudc la nhd san lugng sifa ciia doanh
nghiép tang qua cac nam ciing nhu VNM tich cuc tung ra thi truGng nhiéu
dong san phdm méi mang dén sy gia tang trong doanh thu. Thi trudng tiéu
thu chd yéu ctia VNM van la trong nudc, vdi viéc dau tu vao hai nha may sira
& nudc ngoai, doanh thu tir nudc ngoai clia doanh nghiép dang cd su’ chuyén
bién ro rét. Trong nhirng ndm t&i, doanh thu clia doanh nghiép dugc danh gia
sé tiép tuc téng trudng kha quan khi VNM du kién tang tong s6 dan bo 1én
200.000 con vao nam 2020, san lugng nguyén li€u Ién 1.500-1.800 tan moi
ngay.

Két thic 6 thang dau ndm 2018, tdng doanh thu clia VNM dat mirc 25.870 ty
dbdng, tang trudng 2% so vGi cung ky ndm ngoai va bang 46% ké& hoach kinh
doanh nam. Su gia téng doanh thu clia VNM chu yéu dén tur thi trudng trong
nudc khi doanh thu tir thi trudng trong nudc tang trudng 3,2%.

Sira nudc van 13 dong san phdm mang lai doanh thu 16n nhat cho VNM theo
sau la sifa bdt, sita chua va sifa ddc. Ti€m nang vé thi trudng sita nuGc & Viét
Nam van dang la rat I6n cung vdi viéc nhu cau tiéu dung ngay cang tang cao,
trong nhitng nam td&i véi viéc duy tri téc do tang trudng nhu hién tai, doanh
thu sira nudc cua VNM dugc du bdo sé ti€p tuc gia tang mot cach kha quan.

Co cau doanh thu theo dia ly Co cau san pham sira theo doanh thu
70, ciua VNM
(0]

‘A

12%

o
P

= NOi dia = Xudt khdu = Driftwoo
= S{ta nuGc = Sita bot = Sifa chua
(Ngudn: VINCS téng hop) = Sifa dic = Khac
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Lgi nhuan sau thué cia VNM Bién Igi nhuan rong
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(Ngudn: VNM, VNCS téng hop )

2013 2014 2015 2016 2017
(Ngudn: VNM, VNCS téng hop )

Lgi nhuan sau thué clia VNM cd su sut giam trong nam 2014 ma nguyén nhan
chi yéu la do gia von ban hang va chi phi ban hang cta doanh nghiép tang
manh. TU nam 2015, nhd sy tang trudng tich cuc tir doanh thu ctia VNM ciing
nhu chi phi gid von ban hang khong cé qua nhiéu bién dong, Igi nhuan sau
thué cutia cong ty cé su phuc hoi va tang trudng tich cuc trd lai.

Sau nira dau nam 2018, Igi nhuan sau thué cta doanh nghiép gidm 8% so vdi
cung ky nam 2017. Nguyén nhan la do gia mét s6 nguyén vat liéu dau vao
cla doanh nghiép cao han so vd@i cing ky ndm trudc dan dén chi phi san xuat
kinh doanh cla doanh nghiép cé su gia tang. Bén canh do, chi phi ban hang
va chi phi quan ly cta doanh nghiép ciing cao han so vdi cung ky nam 2017.
Bién Igi nhudn rong cla cdng ty duy tri & mic dn dinh khi dat mic 19-
20%/ndm, chi riéng ndm 2014 do doanh thu ctia doanh nghiép giam dan dén
su' sut giam nhe cuta bién Igi rong khi chi dat 17,2%.

Chi phi san xuat kinh doanh

Chi phi san xuat kinh doanh ciia VNM
(d.vi ty dong)

45,000
40,000

35,000
30,000 . l
25,000 -
20,000 3,276
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10,000

5,000

0
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® Gia von hang ban m Chi phi tai chinh
¥ Chi phi ban hang B Chi phi quan ly doanh nghiép
B Chi phi khac (Ngudn: VM, VINCS téng hop)
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Chi phi gid v8n hang ban chiém ty trong I6n nhét trong téng chi phi ctia cdng
ty (trén 60% tdng chi phi clia doanh nghiép), chi phi ban hang la chi phi chiém
ty 1€ I6n th( hai trong cg cdu chi phi ciia doanh nghiép, cac chi phi con lai
chiém ty trong nhd.

Két thuc 6 thang dau nam 2018, chi phi san xuat kinh doanh cia VNM cé su
gia tdng so vdi cling ky ndm 2017. Cu thé, chi phi ban hang tdng 2%, chi phi
quan ly tang 8% so vdi cung ky nam 2017. Cac chi phi cla céng ty tang trong
thdi gian qua, chl yéu do chi phi vdn chuyén va chi phi mua ngoai.

Chi phi gia von

Chi phi gia von chu yéu la chi phi nguyén vat liéu dung cho san xuét sita nhu
sita bot, sira tugi. Trong nhitng nam trg lai day, ty trong chi phi gia von hang
ban trén doanh thu thuan cta Vinamilk c6 xu hudng gidm ro rét. Néu nhu
nam 2013, ty trong gia von trén doanh thu cua Vinamilk ¢ mdc 63,9% thi
dén hét nam 2017, ty trong nay giam xudng chi con 52,5%. Két qua tich cuc
nay dat dugc la nhG trong nhitng nam gan day doanh thu thuan cta VNM
tang trudng & murc tich cuc trong khi chi phi nguyén vat liéu dau vao lai khéng
¢d qua nhiéu bién dong. Bén canh do, viéc ngay cang md réng quy mo cling
gitp cho chi phi c6 dinh binh quan giam, nhd vay ma ty € gia von trén tiing
dan vi san lugng giam di.

Chi phi ban hang

Ty trong chi phi ban hang
25%

20%

15% 15.61%

10.59%
10%

5%

0%
2013 2014 2015 2016 2017

(Ngudn: VNM, VINCS téng hop)

Ty trong chi phi ban hang trén doanh thu thuan ctia Vinamilk tang nhanh trong
giai doan 2013-2017. Tinh dén hét ndm 2017, ty trong nay dat mic 22,6%
gap hai lan so vdi nam 2013. biéu nay cho thady doanh thu cla Vinamilk ngay
cang phu thudc vao cong tac ban hang, dac biét la cong tac quang cdo va
cong tac hd trg, hoa hdng cho nha phan phéi. Vi viée thi trudng ngay cang
c6 tinh canh tranh cao, viéc gia tang chi ban hang cta doanh nghiép la mot
diéu tat y8u. Bé&n canh d6, VNM ngay cang day manh cdng tac ho trg va hoa
hdng cho nha phan phéi nhdm ddy manh khai ma va nhanh chéng chiém linh
nhirng thi trudng cé tiém nang.
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Chi phi quan ly doanh nghiép

Ty trong chi phi quan li doanh nghiép
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(Ngudn: VINM, VINCS téng hop)

Ty trong chi phi quan ly doanh nghiép trén doanh thu thuadn cda vinamilk
tuang d6i 6n dinh trong mdc trén dudi 2% trong giai doan 2013-2017, ngoai
trir ndm 2015. S& di ndm 2015 ¢d sy gia tang dot bién vé ty trong la do khoan
thudng dam dot bién cubi ndm bang cd phiéu cho hang loat Ianh dao tip doan
nay. Viéc gilt ty trong chi phi quan ly doanh nghiép & mirc 8n dinh trong nhiéu

nam gan day cho thay, VNM dang (ng phd tot vdi sy “phinh to” vé mat quy
mo.

Rui ro tir bién dong gia nguyén vat liéu dau vao

Chi phi san xuat va kinh doanh theo yéu t6 cia VNM
nam 2017

5.89%(

3.40%
6.14%

= Chi phi nguyén vat liéu = Chi phi nhan cong
Chi phi khu hao va phan bd = Chi phi dich vu mua ngoai
= Chi phi khac

(Ngudn: VINM, VINCS téng hop)

Chi phi nguyén vét liéu chiém trén 50% trén téng chi phi san xut va kinh
doanh cua VNM. biéu nay cho thdy gia nguyén vat liéu dau vao sé anh hudng
truc ti€p tdi chi phi san xuat cla doanh nghiép. Hién tai, sifa tuci va sifa bot
nguyén li€u la hai ngudn nguyén li€u chd yéu cta VNM. V& bot sita nguyén
liéu, doanh nghiép van phai cht yéu nhap khau tir nudc ngoai khoang 30%.
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Di&n bién gia bt sifa nguyén kem (WMP)
31/1/14-12/5/2016

Dién bié&n gia bit sifa nguyén kem (WMP)
31/1/14-12/5/2016

B 'WMP (USD/tan)

B WMP (USD/tdn)
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(Ngudn: Euromonitor International)

Vi viéc van phai nhap khau bét sifa tir nudc ngoai, chi phi san xudt cta doanh
nghiép ndi chung hay chi phi nguyén vat liéu néi riéng ctia VNM van chiu anh
hudng tur bi€n dong gia sita quoc t€. Trong giai doan 2014-2016, gia sita nhap
kh&u giam ciing gilip cho chi phi san xuét ctia doanh nghiép 6n dinh va khdng
c6 qua nhiéu bién déng. Tuy nhién, trong nhitng nam sap tdi, tdng trudng
nguon cung sira toan cau cham han nhu cau dap (ng sé khién gia bot sifa co
xu hudng tang. Theo du bao clia B6 Cong Thuong, gia sifa bot nguyén kem
s€ tang Ién 3.200-3.400 USD/tan, gia sira bot gay lén 2.400-2.550 USD/tan.
Trong tuong lai, VNM sé phai d6i mat véi nhitng rdi ro vé chi phi san xuat khi
gia bot sita co su bi€én dong.

Dién bién gid SMP va WMP (USD/tin)

6,000

5,000

UsSD2 852MIT
-20% YTD,
-14% Yol

4,000

3,000

2,000

1,000
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(Ngudn.: Euromonitor International)
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Su'c khée tai chinh an toan cua doanh nghiép

Co cau tai san ctia VNM (d.vi ty dong)
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B T6ng tdi san ®WTS ngdn han m TS dai han

(Ngudn: VINM, VINCS téng hop)

Téng tai san ctia VNM 6 xu hudng téng trong nhitng ndm trd lai day nhd vao
viéc m& rong quy md san xudt va gia téng cac khoan dau tu ngén han. Vé cg
cdu tai san, tai san ngdn han ludn chiém ti trong I8n trén 57% trén tong tai
san cla doanh nghiép. Tinh dén hét ndm 2017, gia tri thuan dau tu ngdn han
ctia doanh nghiép la 10.561 ty déng chiém 52% tong tai san ngdn han. Ve tai
san dai han, véi viéc dau tu' va md réng cac nha may sira la ly do chd yéu dan
dén tai san cd dinh clia doanh nghiép cd su gia tdng dang k& trong nhiing
nam trd lai day.

Két thiic 6 thang dau ndm 2018, t6ng tai san clia VNM tiép tuc cd xu hudng
gia tang, trong dé tai san ngén han van chiém ty trong I6n trén tong tai san.
Trong tai san ngdn han, lugng tién mat va tién gii ngan han cta VNM van duy
tri 8 mdrc trén 10.000 ty dong.

Co cau ngudn von cua VNM (d.vi ty dong)
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35,000
27,478 29,379
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20,000
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® T6ng ngudn vén mNG ngén han = Ng dai han mVON CHU SO HOU

(Ngudn: VNM, VNCS téng hop)

TU ndm 2013-2016, ty trong ng phai tra trén tdng ngudn vén ludn dudc duy
tr] ¢ muc 6n dinh & mic 23%, trong d6 nd ngdn han luén chi€ém trén 90%
tong ng. Riéng trong nam 2017, khoan ng * phai tra ngudi ban” cla doanh
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Hoat dong

nghiép c6 su tdng dot bién dan dén su bién dong trong ng ngén han clia VNM.
V&n chl s& hitu chiém ti trong trén 70% trén téng ngudn von va cd xu hudng
gia tang trong cac nam trd lai day. Ty trong von chu sé hitu luon dugc duy tri
on dinh diéu nay phan anh kha nang tu’ chu vé tai chinh cia doanh nghiép rat
cao. Sau 6 thang dau nam 2018, von chi sé hitu cia doanh nghiép ti€p tuc
tang thém han 3.000 ty dong.

Véi viéc ty trong ng phai tra trén tdng ngudn von khdng chiém ty 1& 16n va
dugc du bao sé khong bi bién dong nhiéu trong tuang lai la mot trong nhitng
bi€u hién cho thdy stic khde tai chinh ctia doanh nghiép ludn trong ngudng
an toan. Bén canh do, doanh nghiép con tranh dugc nhiing rui ro tai chinh
nhu viéc chénh |éch ty gia tir cac khoan ng vay.

Dong tién hoat dong

Dong tién hoat dong VNM (d.vi ty dong)

15,000
10,000 e
0
| B . =0
-5,000 . a—
-10,000
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—8—Dong tién tr HD san xuat kinh doanh
—e—Dong tién tir HD dau tu
Dong tién tir HD tai chinh
(Ngudn: VNM, VINCS téng hop)

Dong tién tur hoat dong san xuat kinh doanh luén duong va cé su téng trudng
tich cuc qua cac nam. biéu nay phan anh tinh hinh kinh doanh kha quan cta
doanh nghiép. Dong tién tir hoat dong dau tu’ cd su bién dong qua cac nam,
trong giai doan 2013-2017, dong tién giam xu6ng m{c am thap nhat vao nam
2014. Nguyén nhan la do doanh nghiép tang cac khoan tién cho vay tir 623
ty nam 2013 |én tGi 3.650 ty vao nam 2014. Dong tién tir hoat dong tai chinh
dudc dung chu yéu cho viéc chi tra 6 tire. Vi vay tuy dong tién tai chinh ludn
am nhung van phan anh dugc kha nang tai chinh kha quan va tich cuc cua
doanh nghiép.

PINH HUONG CHIEN LUOC PHAT TRIEN CUA VNM TRONG TUONG LAI
Tam nhin dai han

> N&m gif vi th& dan dau trong nganh sira. )
» Trd thanh cong ty sifa tao ra nhiéu gia tri nhat tai Dong Nam A.
> Bi dau trong d6i mdi sdng tao mang tinh hg dung cao.

Pinh hudng va muc tiéu cu thé cho tirng hoat déng chirc ning

Muc tiéu va chién lugc

Hoat ddong nghién ciru va phat trién '

Tiép tuc dau tu va phat trién hoat ddng R&D theo xu hudng thé gidi,
cht trong phat trién thuc phdm hitu co va &’ng dung Céng nghé sinh
hoc.

Dat tiéu chi t6t cho sic khde I1én hang dau.

Hoat dong tiép thi -Kinh doanh

NoGi dia

Tiép tuc dan ddu vé cai tién san pham va phat trién san phdm mdéi & tat
ca cac nganh hang chu luc.
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Xuat khau

Hoat dong san xuat, cung rng- diéu van

Hoat dong phat trién viing nguyén liéu

Nang tam cac hoat déng ti€p thi nham tao ra gia tri cao han.

Ti€p tuc thuc thi chuang trinh tai cdu tric va tang cudng nang luc hé
thong nha phan phai.

PhGi hgp chat ché gilra kinh doanh va marketing.

Tiép tuc mé rdng cac thi trudng tiém ndng trong diém.

Ti€p can va xuc ti€én mot cach linh hoat va da dang cac loai hinh hgp
tac kinh doanh va doi tac quoc te.

Trién khai thuc thi cac du an ndng cip, md réng cac nha may hién hitu
va dau tu nha may mdi theo ké hoach dau tu chién lugc.

Trién khai cac giai phap nang cao hiéu qua nham t6i uvu hda chi phi san
xuat.

T6i uu hda cac cung dudng vén chuyén diéu kho va phén phéi, gia téng
ty I& giao hang ddng han.

Thuc thi viéc nang cap va xay dung mdi cac trang trai theo hoach dinh
Tiéu chudn hda cac hé théng may mdc thiét bi theo huéng ap dung ky
thuat tién tién.

MG rong va nang cao doi ngii can bo ky su’ chan nu6i thd y chuyén mon
cao.

CAP NHAT KET QUA HOAT PONG KINH DOANH
Két thiic nam 2017, VNM da dat dugc mot s6 két qua kinh doanh nhu sau:

e Doanh thu thuan : 51.041 ty bang 109 % so vdi nam 2016
e Lgi nhuan trudc thué : 12.228 ty dong, 108 % so vaGi nam 2016.
e Lgi nhudn sau thué: 10.278 ty dong, bang 110% so vdi ndm 2016

V&i nam 2018 cong ty, VNM ty ddt ra ké hoach kinh doanh kha than trong nhu
sau:

e Doanh thu : 55.560 ty bang 109 % so vGi nam 2017
e Lgi nhuan truGc thué : 12.800 ty dong, bang 105% so vdi ném 2017
e Lgi nhuan sau thué: 10.752 ty dong, 105% so véi véi nam 2017

Cap nhét hoat dong kinh doanh mdi nhat, sau 6 thang dau nam 2018, VNM da
dat dugc nhimg két qua trong hoat dong kinh doanh nhu sau:

e Doanh thu thuan: 25.822 ty tang 2% so Vvdi cling ky ndm 2017, bang
46% so vdi ké hoach.

e Lgi nhudn sau thué: 5.360 ty bang 91,6% so clng ky ndm 2017, bang
50% so VvGi ké hoach.

Két thic 6 thang dau nam 2018, doanh thu thuén clia doanh nghiép tang trudng
2% so vdi cing ky nam 2017, tuy nhién Igi nhuan sau thué clia doanh nghiép c6
su sut giam 8%. Nguyén nhan cla sy sut giam nay la do anh hudng tir gia mot
sO nguyén vat liéu tang cao so vdi cling ky nam trudc, bén canh dé chi phi quan
ly va chi phi ban hang téng cling anh hudng tdi Igi nhuan sau thué clia doanh
nghié€p. Sau nlra dau nam 2018, mac du Igi nhuan sau thué clia doanh nghiép co
su’ sut giam so VGi cling ky, tuy nhién ching toi van danh gid kha quan vé viéc
VNM c6 thé hoan thanh k& hoach k& hoach kinh doanh ndm nhd vao mdt s& hanh
ddng can thiép kip thdi cia doanh nghiép. Cu thé, tir ming 1/8/2018, VNM sé&
diéu chinh tang gia sira bot do gia nguyén vat liéu dau vao ra tang, muc tang gia
slta trong pham vi 5%. Tt dau ndm dén nay, khong chi cé sifa clla Cong ty
Vinamilk tdng gid ma da c6 mét s6 doanh nghiép nhdp khau, san xuét sita
khac trong nudc cling diéu chinh téng gia ban trong pham vi 5% so vdi gid ké
khai lién ké trudc dé nhu Cong ty TNHH FrieslandCampina, Cong ty TNHH
Nestle Viét Nam. Vi vay, viéc tang gia slta sé khong hé anh hudng tdi sic canh
tranh clia doanh nghiép.
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M@ét so chi tiéu so sanh cac doanh nghiép trong nganh thuc pham- dé

udng

Doanh nghiép Von hoa ROA P/E tai

y VND 03/08/2018
Téng CTCP Bia - Ru'du - Nu'dc giai SAB 7.384 128.192 32,67 21,4 27x
khat Sai Gon
Cong ty C6 phan Tap doan MaSan MSN 3.320 89.526 15,34 4,88 24x
Téng CTCP Bia - Rugu - Nu'dc giai BHN 3.270 20.050 14,53 6,84 26x
khat Ha Noi
Cong ty C6 phan Pudng Quang QNS 3.719 11.585 22,91 14,67 11x
Ngai
Cong ty C6 phan Dau Thuc vat TAC 3.483 1.406 21,9 8,47 12x
Tudng An
P/E trung binh 20x

Khuyén nghi

Két thac 6 thang dau nam 2018, mac du Igi nhuan sau thué ctia doanh nghiép
c6 su sut giam so véi cung ky ndm 2017, tuy nhién bang viéc tang gia san
pham sira bot trong thang 8, ching tdi du’ bdo kha quan vé viéc VNM s& hoan
thanh ké hoach kinh doanh nam 2018 vdi Igi nhuan sau thué la 10.752 ty
dong, tuong Ung v8i mic EPS du kién la 7.407 VND.

Bang cach dinh gia doanh nghiép sir dung phuang phap P/E va phuong phap
chiét khdu dong tién FCFE, ching téi udc tinh tri gid hgp ly cla ¢ phi€u VNM
la 185.000 VNB/CP tuong Ung vdi P/E trung binh so véi cac doanh nghiép
cung nganh la 25. M{c gid khuyén nghi clia chiing t6i cao han 20,9% so Vdi
gid tri hién tai. Do vay ching t6i khuy&n nghi mua véi cd phiéu VNM cho muc
tiéu dau tu trung- dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP Sira Viét Nam - VNM
Bang Két qua hoat dong kinh doanh (B.V: ty dong)

2013 2014 2015 2016 2017

Doanh thu thuan vé ban hang va cung cap dich vu 30.949 34.977 40.080 46.794 51.041
Gia von hang ban 19.766 22.668 23.818 24.459  26.807
Lgi nhuan gop vé ban hang va cung cap dich vu 11.183 12.308 16.262  22.336 24.234
Doanh thu hoat dong tai chinh 507 574 649 723 816
Chi phi tai chinh 91 82 163 102 87
Chi phi ban hang 3.276 4.696 6.258 10.759 11.537
Chi phi quan ly doanh nghiép 611 795 1.233 1.053 1.268
Lgi nhudn thuan tir hoat dong kinh doanh 7.712 7.309 9.271 11.160 12.226
Lgi nhuan khac 255 245 96 77 3
Phan Igi nhuan/I106 tir cong ty lién két lién doanh 44 60

Tong Ioi nhuan k& toan trudc thué 8.010 7.613 9.367 11.238 12.229
Lgi nhuan sau thué thu nhap doanh nghiép 6.534 6.068 7.770 9.364 10.278
Loi nhuén sau thué cua cd ddng Céng ty me 6.534 6.069 7.773 9.350 10.296
L3i co ban trén co6 phiéu (VND) 7.839 6.068 5.837 5.831 6.355

Bang Can doi ké toan (P.V: ty dong)
2013 2014 2015 2016 2017 |

Tai san ngan han 13.019  15.522 16.732 18.674 20.307
Tién va cac khoan tucong dudng tién 2.746 1.528 1.359 655 963
Cac khoan dau tu tai chinh ngan han 4.167 7.468 8.668 10.454 10.562
Cac khoan phai thu ngan han 2.728 2.772 2.685 2.867 4.592
Hang ton kho 3.217 3.620 3.810 4.522 4.021
Tai san ngan han khac 160 135 209 176 170
Tai san dai han 9.856 10.248 10.746 10.705 14.360
Tai san co dinh 8.918 8.890 8.214 8.321 10.609
Bat dong san dau tu 149 148 142 137 95
Cac khoan dau tu tai chinh dai han 318 700 940 614 555
Téng cdng tai san 22.875  25.770 27.478 29.379 34.667
Ng phai tra 5.307 5.970 6.554 6.973 10.794
Ng ngén han 4956  5.453 6.004 6.457 10.196
Ng dai han 351 517 550 515 599
Von chu sé hifu 17.545 19.680 20.924 22.406 23.873
Von dau tu caa chu sé hiru 8.340  10.006 12.007 14.515 14.515
Thang du vén cd phéan 1.277 261 261
Lgi nhuan sau thué chua phan phai 6.150 7.158 5.392 5.592 5.737
Loi ich ciia c6 déng thiéu s6 23 120

Tong cdng ngudn von 22.875  25.770 27.478 29.379 34.667
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Mot s6 chi tiéu tai chinh cc ban

bon vi 2014 2015 2016 2017
Chi s6 trén moi cd phiéu ' ' '
S6 co phiéu luvu hanh binh quan Triéu CP 1.000,64 1.200,66 1.451,45 1.451,45
Gia tri s0 sach/CP VND 19.668 17.234 15.273 16.105
Doanh s6/CP VND 35.050 33.382 32.240 35.165
EPS cd ban VND 4.556 5.837 5.831 6.355
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,41 0,31 0,17 0,14
Ty suat thanh toan nhanh 0,92 0,76 0,61 0,59
Ty suat thanh toan hién thai 2,83 2,79 2,89 1,99
Tai chinh hién nay
EBIT Ty VND 6.912,05 8.772,19 10.523,70 11.430,00
EBITDA Ty VND 7.944,78 9.869,26 11.714,54 12.729,88
Ty suat Igi nhuan gop % 32,48% 40,57% 47,73% 47,48%
Ty suat Igi nhuan trudc thué % % 21,71% 23,37% 24,01% 23,96%
Hiéu qua quan ly
ROE% % 32,61% 38,29% 43,16% 44,49%
ROA% % 24,95% 29,20% 32,89% 32,15%
Hé s6 quay vong phai thu khach hang
Thai gian trung binh thu tién khach hang Ngay 20,00 19,00 17,00 21,00
Hé s6 quay vong HTK 6,97 6,44 5,85 6,25
Thdi gian trung binh xir ly HTK Ngay 52,00 57,00 62,00 58,00
Hé s6 quay vong phai tra nha cung cap 12,25 11,64 10,29 8,21
'I:!u‘!i gian trung binh thanh toan cho nha cung Ngay 30,00 31,00 35,00 44,00
cap
Pinh gia
Von hoa thi trudng Ty VND  171.209,74 205.433,30 248.343,68 248.343,68
Gia tri doanh nghiép (EV) Ty VND  171.427,73 205.918,15 249.347,90 247.923,40
P/E 28,21 29,33 26,56 24,12
P/B 8,70 9,93 11,20 10,62
P/S 4,88 513 5,31 4,87
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com

Ngudi thuc hién: Vii Thuy Duong
Chuyén vién Phan tich
Email:duongvt@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email:minhnd @vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Nguyén Vinh Long Vii Thuy Ducng Do Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: longnv@vn-cs.com Email: duongvt@vn-cs.com  Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (VNCS) dudc xay dung dua trén
muc chénh |éch cua gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc v& Cong ty CO phan Ching khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin str dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cla ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé vdi quan diém
chinh thdrc cda VNCS. Khdng mét thdng tin cling nhu' y ki€én nao dugdc viét ra nhdam muc dich quang cado hay khuyén nghi
mua/béan bat ky chiing khodn nao. Bdo cdo nay khdng dudc phép sao chép, tai ban bdi bat ky c& nhan hodc t6 chlrc nao khi
chua dudc phép clia VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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