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CONG TY CO PHAN SUA VIET NAM (VINAMILK)

BAO CAO CAP NHAT THONG TIN CO PHAN
THONG TIN NGANH SUA QUY 1/2010

L o ) } ; Ma chiing khoan: VNM
Gié nguyén li¢u sita giam khodng 15% - 20% trong quy 1/2010: Trong quy o
1/2010, gia sita bot thé gidi da trai qua chu ky didu chinh giam giam khoang a0 8iao dich: HOSE
15% - 20% sau chudi tang gia lién tuc khoang 60% trong nim 2009. Gia sira  Gid ky vong: 110.524
bot gay Tay Au trong thang 3/2010 di giam xudng con 2.725 USD/tan so véi Gia thi truong (26/5/2010) 89.500
mitc 3.437 USD/tAn trong thang 12/2009. Ddng thoi, gid sita bot gdy UC trong s cao nhét 52 tudn: 99.000
thang 3/2010 ciing di giam xudng 2.875 USD/tin so v6i murc 3.400 USD/tin o R
, Gia thap nhat 52 tuan: 64.000
thang 12/2009. ) o
SO lugng 6 phan lvu hanh:  353.056.800
Viéc giam gid sita nguyén liéu nhin chung s& c6 thé lam giam chi phi nguyén Gié tri thi truong (ty VND): 32481
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Ngué‘n: Hiép hoi sita Viét Nam, USDA

Doc kj khuyén nghi tai trang cudi bdo cdo phan tich nay
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Cidc céong ty siva ting gid Sita bdn 1é khodng 10%-15%. Trong quy 1/2010, gia
stta ban 1& da tang khoang 10%-15% sau muc ting 6% vao thang 12/2009. Cac
cong ty sita da ting gia ban 1¢ sita nham dam bao mirc loi nhuan trong bbi canh
gi4 sita nguyén liéu ting manh vao thoi diém cubi nim 2009.

Thi phén siva nwdc va sita chua ciia cdc cong ty siva Vigt Nam ting manh.
Thi trudng sita nudc va sita chua dang ching kién su but pha ngoan muc cta
cac cong ty trong nude véi loi thé vé chi phi, dia diém do dic tinh ngin han
ctia san pham. Cy thé, nhém sita nudc cia VNM ting 47,8% trong nim 2009
chiém 39% thi phan sita nudc ciia ca nudc va vuot qua thi phan sita nude cia
Dutch Lady (khoang 35%); nhém sira chua, kem, ph6 mai cua Vinamilk trong
nam 2009 ciing tang té1 51,7%.

Trong khi d6, sita bot vin 1a mang thi truong canh tranh gay git nhat giita cac
cong ty trong nudc va nude ngoai khi loi thé gia ré chua thé thuyét phuc ngudi
tiéu dung vé chat luong tuong duong sita ngoai.

Trién vong nganh sira nim 2010

Gid siva thé gidi tang tiv ddu quy 2/2010. Tix dau quy 2/2010, gia sira bot
nguyén liéu trén thé gioi lai bt dau chu ky ting. Theo du bao cua Bo Néng
nghiép Hoa Ky, cung va cau sira bot nguyén liéu dang trong tinh trang giang co
nén gia sira thé gioi tir gio toi cudi ndm 2010 co thé chi tang nhe khoang 10%
trong khi cac cong ty ky hop dong gia ¢b dinh ¢ mirc cao vao cudi nim 2009 1a
mdt bat loi. Trong bdi canh viéc kiém soét gia sira du ra chwa dugc chit chg,
ching toi du bao cac cong ty sita c6 thé s& co 1 dot ting gia nira trong quy 2
hodc dau quy 3.

Cic céng ty siva trong nwdc tiép tuc ciing cé thi phan siva nwéc va sita chua.
Quy 2 la thoi diém bét ddu moa ning néng, vai lgi thé sin cé trén mang thi
truong sira nuGe va sita chua nén cac cdng ty trong nuéc van co thé tiép tuc
tang tbc dé hoan toan chiém linh mang thi truong nay trong twong lai. Ngoai ra,
mot sb cong ty co ké hoach phat trién dong san phdm nudc giai khat c6 loi cho
strc khoe ciing s& bét dau tao ra doanh thu tir mua hé nay.

Canh tranh trén thi truong siva bét tiép tuc gay gdt. Canh tranh trong mang
thi truong sira bot dang dién ra rit gay gat. Mac du gié sira ngoai lién tuc ting
5-7% tir dau nam 2010 nhung ngudi tiéu dung van chudng sita ngoai hon sira
ndi, do d6 kha nang tang doanh thu tr mang stta bt clia cac cong ty trong nudc
khong cao nhu cac san pham khac.

CAP NHAT KET QUA KINH DOANH QUY 1/2010 VA DU BAO 2010

Chi tiéu Thuye hi¢n Q1/2010  So véi KH ciia VNM
Doanh thu gop (ty dong) 3.304,6 23%
LNST (ty dong) 816,8 31%

Doanh thu quy 1/2010 ting 57,1% so véi ciing ky. Doanh thu thuin Q1/2010
cia VNM dat 3.250,1 ty dong, ting 57,1% so véi cung ky nam 2009 va tham
chi cao hon doanh thu quy 3/2009 (quy 3 thuong la quy dat dugc muec tiéu thy
cao nhit). Quy 1 thuong 1a quy c6 két qua kinh doanh thip nhat, nhung két qua
nay cho thdy mic du gia sita ting nhung nhu cau cua nguoi tiéu ding van
khong hé giam sut.

Doanh s6 ban hang quy 2/2010 dy kién s& c6 thé ting manh nhd doanh thu tir
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sita nudc, sita chua va mot phan tir san phim nudc giai khat bat dau dwoc tung
ra. Thi phﬁn stta nudc va sita chua cia VNM lan luot dat 39% va 55%, déu cao
hon d6i thu canh tranh chinh Dutch Lady. V&i 9 nha may trai khip cac tinh tir
Bic vao Nam, Vinamilk c6 kha ning tiép cin ngudn cung cép sita tuoi ciing
nhu tiép can nguoi tiéu ding tt hon, nho vay, trong nam 2010, VNM cé thé
tang tdc trong mang thi truong ndy va bo xa cac dbi thi canh tranh.

Bién lgi nhugn gop giim 2% so véi quy truée. Bién lgi nhuan gop quy 1/2010
dat 35% thap hon khoang 2% so v&i quy 4/2009 do gia sita bot nhap khau va
gi4 dudng da ky ¢ dinh & murc kha cao. Nhung do VNM duy tri sé ngay hang
ton kho khoang 60 ngay nén bién lgi nhuén gop quy 1/2010 c6 thé chua phan
anh hét mirc gia dau vao ting.

Bién lgi nhuan céc quy tiép theo ¢ thé thap hon tir 1%-2% nhung bu lai, gia
dudng ban 1¢ trong nudc dang c6 ddu hiéu ha nhiét nén VNM c6 thé giam chi
phi trong quy 3/2010 va quy 4/2010 (v&i gid dudng tai thoi diém thang
12/2009, chi phi duong chiém khoang 16% tong gia von hang ban), do do, bién
loi nhuan gop nam 2010 co thé gitr & mirc 35%.

Chi phi ban hang/doanh thu gidm manh tix 11.66% quy 4/2009 xudng 7.5%
quy 1/2010 cho thiy Vinamilk dang tan dung t&t thanh qua marketing tir cac
nim trudc va c6 xu hudng on dinh cic loai chi phi nay. Tuy nhién, do quy
2/2010, Cong ty bt dau tung ra san phim nudc giai khat méi nén chi phi béan
hang ciia Cong ty s& c6 thé tang 1én dang ké (khoang 9%). Doanh thu tir nuéc
giai khat nam 2010, 2011 va 2012 dy kién lan lugt 1a 500, 1000 va 1500 ty.
Tién gi#i ngén han Ién. Trong quy 1/2010, Vinamilk c¢6 mét khoan diu tu ngin
han kha 16n (2400 ty ddng), day 1a khoan tién guri c6 ky han dudi 1 nam. Véi 1ai
suat hién tai, tinh riéng khoan tién giri nay udc tinh c6 thé s& mang lai cho
Vinamilk khoan doanh thu tai chinh trong quy 2/2010 khoang 60 ty dong.

Du bao két qua kinh doanh 2010.

Chi tidu Dy bao ciia BVSC Ké hoach VNM
Doanh thu (ty dong) 14.481 14.428
LNST (ty dong) 3.323 2.666
EPS 9.402 7.589

Khuyén nghi dau tw. Chung t6i van giit nguyén khuyén nghi MUA/NAM

GIU d6i vé6i c6 phiéu VNM & mire gia hién tai cho ca myc tiéu dau tw ngan va

dai han.
Chi s6 tai chinh 2007A 2008A 2009A
Téng tai san (triéu VND) 5.425.121 5.966.958 8.531.062
Vén chi s6 hitu (triéu VND) 4.315.942 4.761.913 6.638.039
Doanh thu thuan (triéu VND) 6.648.190 8.208.035 10.605.811
Loi nhuén sau thué (tri¢u VND) 963.398 1.228.204 2.375.815
ROA (%) 17,76% 20,58% 27,85%
ROE (%) 22,32% 25,79% 35,79%
EPS co ban (VND) 5.496 7.007 6.763
P/E (x) 16.3 12.8 13.2
P/B (x) 3.7 3.4 4.9

Don vi: triéu dong

2010E
10.957.170
8.779.904
14.191.533
3.323.123
30,33%
37,85%
9.460

9.5

3.7

2011F
15.176.031
11.025.039
16.883.967
3.685.324
24,28%
33,43%
10.491

8.5

3.0

(*) PIE, P/B duoc tinh theo gia thi truong ngay 26/5/2010
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PHULUC
Pon vi tinh: triéu dong
KET QUA HOAT PONG KINH DOANH 2007A 2008A 2009A 2010E 2011F
Doanh thu ban hang va cung cip dich vu 6.675.030 8.379.616  10.822.256  14.481.157  17.228.537
Céc khoan giam trir doanh thu 26.838 171.581 216.445 289.623 344,571
Doanh thu thuén 6.648.190  8.208.035 10.605.811 14.191.533  16.883.967
Gia von hang ban 4835770  5.609.084  6.736.200  9.417.677  11.321.372
Loi nhuin gop 1.812.420  2.598.952  3.869.611  4.773.856  5.562.595
Doanh thu hoat dong tai chinh 257.865 264.840 439.267 408.348 380.396
Chi phi tai chinh 25.862 202.566 184.755 (16.054) 2.953
Chi phi ban hang 974.805  1.062.732  1.245476  1.277.238  1.519.557
Chi phi quén ly doanh nghiép 204.192 292.486 292.763 317.385 377.600
Loi nhuén thuin tir hoat dong kinh doanh 865.427 1.306.006 2.585.885 3.603.636 4.042.881
Loi nhuan (1§) khac 89.954 130.120 136.232 260.460 242.380
Loi nhuén tir cong ty lién két - (73.950) - - -
Téng lgi nhuin (16) ké toan truéc thué 955.381  1.362.177  2.731.105  3.864.096  4.285.261
Chi phi thué TNDN hién hanh - 144.753 377.086 540.973 599.936
Chi phi thué TNDN hoin lai (8.017) (10.780) (21.796) 0 -
Loi nhuan (16) sau thué 963.398  1.228.204  2.375.815  3.323.123  3.685.324
Loi ich ciia cb dong thiéu sb 50 (1.367) 14.696 20.556 22.797
Loi nhuan sau thué 963.348  1.229.570  2.361.119  3.302567  3.662.528
BANG CAN POI KE TOAN 2007A 2008A 2009A 2010E 2011F
Tai san ngin han 3.172.434  3.187.605  5.118.618  5.492.647  6.446.630
Tién va cac khoén twong dwong tién 117.819 338.654 426.135 642.340 641.840
Cic khoan déu tw tai chinh ngén han 654.485 374.002  2.314.254 972.683  1.157.222
Céc khoan phii thu ngin han 654.720 646.385 778.011  1.190.447  1.418.115
Hang tdn kho 1.669.871  1.775.342  1.311.886  2.613.788  3.142.141
Tai san ngin han khac 75.539 53.222 288.334 73.388 87.312
Tai san dai han 2.252.687  2.779.353  3.412.444 5464523  8.729.401
Cic khoan phai thu dai han 762 474 8.822 1.430 1.702
Tai san c6 dinh 1.646.966  1.936.922  2.524.530  4.149.624  7.170.253
Bit dong san dau tu - - 27.489 27.489 27.489
Cic khoan diu tw tai chinh dai han 401.018 570.657 602.478 916.373  1.090.229
Tai san dai han khac 203.941 243.810 249.124 369.607 439.729
TONG TAI SAN 5425121  5.966.958  8531.062 10.957.170  15.176.031
No phai tra 1.073.230  1.154.432  1.857.658  2.141.901  4.115.627
No ngén han 933.357 972.502  1.601.363  1.826.548  2.452.648
No dai han 139.873 181.930 256.295 315.353  1.662.980
Vén chii s6 hitu 4315942  4.761.913  6.638.039  8.779.904  11.025.039
Vén chii s6 hitu 4224320  4.665.715  6.455.773  8.447.591  10.656.506
Ngudn kinh phi va quy khac 91.622 96.198 182.265 332.312 368.532
Logi ich ¢6 dong thiéu sb 35.949 50.614 35.365 35.365 35.365
TONG NGUON VON 5.425.121  5.966.958  8.531.062 10.957.170  15.176.031
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Trang nay dwoc bé trong
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KHUYEN CAO SU DUNG

Tét ca nhirng thong tin néu trong bio cao nay di duoc xem xét can trong. tuy nhién Cong ty C6 phan Ching khoan

Biao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh x4c ciia nhitng thong tin dwgce dé cap dén
trong béo céo ndy. Cac quan diém. nhan dinh. danh gia trong bao cdo nay 1a quan diém c4 nhan cta cac chuyén vién
phan tich ma khéng dai dién cho quan diém cua BVSC.

B4o c4o chi nham muc tiéu cung cdp thong tin ma khong ham y khuyén ngudi doc mua. ban hay nam giir chimng
khoan. Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mét ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac ddi twong duge dé cap dén trong bao cao nay. Ngudi
doc can Iuu ¥ ring BVSC c6 thé c6 nhirng xung dot lgi ich ddi v6i cac nha dau tu khi thyc hién béo cao phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh

Diachi:  S6 8 Lé Thai T6. Hoan Kiém. Ha Noi Diachi:  S6 6 Lé Thanh Toén. Quan 1. TP HCM.
Tel: 84-4-3928 8080 Tel: 84-8-3914 6388

Fax: 84-4-3928 9899 Fax: 84-8-3914 7999

BQ PHAN PHAN TiCH NGANH

PHU TRACH PHONG PHAN TiCH

Ta Thanh Son tason@bvsc.com.vn Vii Thi Thanh Quyén guyenvtt@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Luu Van Luong luonglv@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Nguyén Minh Ngoc ngocnm@bvsc.com.vn Hoang Ho Pht phuhh@bvsc.com.vn
Nguyén Luong Qui quinl@bvsc.com.vn Hira Thi Thly Lién lienhtt@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn Pham Viét Lan Anh anhpvl@bvsc.com.vn
Nguyén Thi Phuong Nhat  nhatntp@bvsc.com.vn Nguyén Thi Hai Yén haiyen@bvsc.com.vn
Vii Thi Mai maivt@bvsc.com.vn

Ché Thi Mai Trang trangctm@bvsc.com.vn

Pham Viét Hung hungpv@bvsc.com.vn

Nguyén Kim Chi chink@bvsc.com.vn

Nguyén Thi Lam Anh anhntl@bvsc.com.vn
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