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CONG TY CO PHAN SUA VIET NAM VINAMILK

THONG TIN DOANH NGHIEP

Tru s6 chinh : 184-188 Nguyép Dinh Chiéu
Quaén 3 — Tp.H6 Chi Minh
bién thoai : +84 439 304 860

Fax 1 +84 439 304 880

Website : www.vinamilk.com.vn
Email : vinamilk @vinamilk.com.vn
San GD : HOSE

Mia CK : VNM

CO CAU CO BONG

Nha nudc 47.60%
Nudc ngoai 44.50%
Khac 7.9%

So lugng c6 phicu luu hanh: 175,275,670

HOI DPONG QUAN TR]]

Ba Mai Kiéu Lién — Chu tich HDQT
Ba Ngo6 Thi Mai Trang

Ong Dominic Criven

Ong Hoang Nguyén Hoc

Ong Wang Eng Chin

Ba Mai Kiéu Lién — TGD

Ba Nguyén Thi Thanh Hoa — P.TGD
Ong Tran Bao Minh — P.TGD

Ong Tran Minh Vin — P.TGD

Ba Nguyén Thi Nhu Hing — P.TGD

TRIEN VON
* GIA MUC TIEU

Vi gid tri ¢6 phan woc tinh cua Vinamilk la 92,000 ddng/cd phleu cung nhiing y
kién duéi day, ching tbi cho ring day 1a thoi diém thich hgp dé mua vao cb phiéu
Vinamilk trong giai doan nay va c6 thé xem xét viéc thyc hién hda lgi nhuan tai
mirc gid quanh 110,000 dong/cd phiéu.

* DINH GIA

Cin cir mic P/E trung binh cta nhém nganh nudc udng, cé tinh todn dén sic
manh thuong hi¢u va thi ph?m (Vinamilk von 1a mdt doanh nghiép dau nganh, hoat
dong kinh doanh 6n dinh va it rai ro), do do6, ching t6i dinh gid Vinamilk vao
khoang 92,000 ddng/cd phiéu véi P/E muyc tiéu 1a 13x, cao hon P/E mirc 12 tai thoi
diém thuc hién bdo cdo.

» VINAMILK PAU TU VAO CAC NHA MAY VA VUNG NGUYEN LIEU
SUA

- Dé chii dong v& ngudn nguyén li¢u cho cdc nha mdy ché bién stra, Vinamilk
da c6 chu truong giam dan nguyén liéu nhap khau, phét trién dan bod sita
trong nudc cung cap sira twoi nguyén li¢u cho cdc nha mdy, véi cam két bao
tiéu toan bo san pham sira twoi nguyén liéu cho nguoi chin nudi bd sira
trong ca nudc. Theo Bdo cdo DPHCD ndm 2007, Vinamilk thu mua khoang
40% sira twoi nguyén li€u tai Viét Nam.

- Do nguon cung nguyén li¢u sitra ndi dia chua that 6n dinh, Vinamilk da
quyét dinh ddu tu phat trién ngudn nguyén lidu sira tuoi dudi cdc hinh thirc
trang trai chan nudi bo sita quy mo cdng nghiép khép kin, véi quy trinh
cong nghé hién dai, tién tién song song v6i phat trién chin nudi bd sita nong
ho nhim cung cap ngudn sita tuoi nguyén liéu on dinh.

- Du kién Cong ty Vinamilk s& xdy dung cic trang trai chin nuoi bo sita cong
ngh¢ cao tai Ngh¢ An, Vinh Phic, Lam Déng, Binh Dinh, Binh Duong, Séc
Trang... Quy md trang trai la 2,000con/trai cung cép trung binh 30 triéu lit
stta /nam

» CHI PHI NGUYEN LIEU PAU VAO DANG GIAM MANH

- Theo gi6i kinh doanh nguyén li¢u sira, trong thdng 10, gid sira bdt nguyén
kem hién chi con 3,400 USD/tin; sita bot gdy con 2,800 USD- 3,000
USD/tan. Nguyén lidu sita bot béo véi do dam cao hién ciing chi con 4,500
USD- 5,000 USD/tén (giam hon 40%). i ngugc véi xu hudng nganh sira
thé giGi, gid ban sita thanh phim Viét Nam trong thoi gian qua chi yéu
khong thay dbi sau thoi gian ting manh sudt hon 1 nam trude do.

- Nhu vay, gid sita twoi nguyén lidu thip va giam manh trong khoang thoi
gian dai trong khi gid thanh khoéng bi diéu chinh nhiéu 1a yéu t6 dé
Vinamilk huong loi tir didu nay, déng gép mot phan vao kha ning hoan
thanh ké hoach lgi nhuén chung ciia ca cong ty.
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THONG TIN GIAO DIC
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Gi4 [20/11/2008] 82,500
Gié cao nhét 52 tudn 174,000
Gi4 thip nhét 52 tuan 68,000
Gid tri vén héa 14,460,000,000
Béta 0.95
EPS 7,100
P/E 11.61
P/B 2.95

CHINH SACH CO TUC

»= MO RONG LINH VUC KINH DOANH : CAFE VA BIA

Trong bbi canh cic tap doan dbi thii 14n san sang cdc mang kinh doanh phi truyen
théng, Vinamilk da khong di theo huong d6 ma tiép tuc di sau vao mang nghé
chinh théng ciia minh 1a ché bién thyc pham vé6i dinh hudng phat trién 3 dong san
ph.'?im tru cOt: stra, café va bia.

Café Moment

Nhan hang café Moment dugc ngudi ti€u dung biét dén tur nam 2005 nhung
khong giy duoc tiéng vang 16n sau d6 mot thoi gian ngén. Tuy véy doanh
thu tir café Moment vin ting truéng manh qua cdc nim va chiém khoang
2% thi phan doanh thu cua Vinamilk trong nim 2007.

Véi ngan sich danh cho Marketing 1én dén 2 tri¢u USD, Vinamilk dang dat
ky vong 16n cho sy trd lai cia thuong hi¢u café Moment. Hudng dén muyc
tiéu tré thanh nhan hiéu café hoa tan va café rang xay hang dau Viét Nam,
theo do, café Moment sé chiém khoang 5% thi phﬁn vao nam 2008, chiém
15% thi phﬁn vao nam 2009 va 30% vao ndm 2010 tai thi truong Viét Nam.
Ban dau, nhan hang nay dugc xdc dinh phat trién chéc chén thi trudng trong
nudc trude khi hudng ra nudce ngoai.

Bia Zorok — sin phim lién doanh

Lién doanh SABMiler Viét Nam duogc thanh 18p gifra cong ty Vinamilk va
tap doan bia noi tiéng thé gidi SABMiler véi tong von dau tu 45 triu USD
trong d6 mdi bén gép von 50%.

Mé déu cho sy xdm nhdp cua minh vao thi truong bia Viét Nam, nhan hang
bia chai Zorok 12 san phim déu tién cia lién doanh nay tung ra thi truong
v6i dinh vi phan khic hudéng den 1a thi truong bia phd thong, bia ndng do
nhe ma ddi thu canh tranh truc tlep chinh 1a bia Sai Gon.

Sau mdt nam hoat ddng cua lién doanh bia SABMiler Viét Nam, cudi nam

Cho dén thoi diém ndy, Vinamilk da thyc
hién chia co tic dot 1 va dot 2 trong nam
2008:

Dot 1: chia ¢6 tirc 1,000 dong/cd phiéu
chot quyén vao ngay 18/08/2008.
Dot 2: chia ¢6 tirc 1,900 dong/cd phiéu
chot quyén vao ngay 26/11/2008.

2007, Vinamilk da trich 1ap dy phong trén 30 ty cho phéan 13 trong lién
doanh nay. Trong Quy 3/2008, Vinamilk tiép tuc trich dy phong thém 13
ty, nang s6 18 lién doanh 1én 48 ty dong tinh tir ddu nam dén thang 9/2008.
- C6 thé thay, Ia thuong hi¢u méi vdi trong trach xay dung mot nhu cau méi
(lightbeer), Zorok con phai d6i mat voi nhidu thach thirc va mat nhidu thoi
gian dé xdy dung dugc kénh phan ph01 phit hop, chién dich marketing
hoanh trang nham dinh vi va phit triéu thuong hiéu Zorok trong thoi gian

Chinh sich cb tl’{c Vi~namilk dang thuf: hi¢n
duoc danh gid hap dan cho cac nha dau tw
trong dieu kién khé khan hién nay.

toi.

* VINAMILK DUQC PHEP NIEM YET TREN SAN GIAO DICH CHUNG
KHOAN SINGAPORE

- Ngay 12/11/2008, Vinamilk thong bio Cong ty di nhan dugc thu chip
thuan niém yét c6 diéu kién tir SGDCK Singapore. Theo d6, Vinamilk dugc
phat hanh va niém yét 8,763,784 ¢ phiéu pho thong méi ctia cong ty trong
danh séch chinh thac trén san giao dich chinh ctia SGX-ST.

- Nhu vay ngoai myc ti€u qudc té héa thuong hiéu Vinamilk, viéc niém yet
lan nay con tao tién dé cho viéc huy dong von tur thi truong tai chinh quoc
té va chién lugc mé rong phat trién kinh doanh ciia cong ty.
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TOM TAT BAO CAO TAI CHINH|

HOAT DONG KINH DOANH QUY 3/2008

PVT: ty dong
Chi tiéu Q3/2007 | Q2/2008 | Q3/2008 | 2008F | QoQ YoY
Doanh thu 1,837 2,064 2,114 8,530 24% | 15%
Loi nhuan gdp 450 732 690 2,760 | (5.6%) | 53%
Loi nhuan HDKD 173 440 356 1,560 (19%) | 106%
Loi nhuan 187 431 385 1,537 | (10.1%) | 106%
trude thué
Loi nhuan 187 389 335 1,421 | (10.6%) | 79%
sau thué
LN gop/ DT 24.5% 35.5% 326% | 332% | (29%) | 8.1%
LNHDKD/DT 9.4% 21.3% 16.8% 183% | (4.5%) | 7.4%
LNTT/DT 10.2% 20.1% 18.2% 188% | (1.9%) | 8.0%
LNST/DT 10.2% 18.8% 15.8% 175% | (3.0%) | 5.6%

BAO CAO LATLO ‘
DVT: ty dong
2007 2008F
Doanh thu thuan 6,648 | 8,530
Gia von hang ban (4,836) | (5,600)
Loi nhuan gop 1,812 2,760
Doanh thu tai chinh 258 300
Chi phi tai chinh (26) (250)
Chi phi ban hang 975) | (1,070)
Chi phi quan ly (204) (250)
Lgi nhuan HDKD 865 1,490
Loi nhuén trudce thue 955 1,537
Thué TNDN 8 (123)
Loi nhuan rong 963 1,421
BANG CAN POI KE TOAN
2007 2008F
Tai san ngan han 3,172 3,560
Tjén va ca’}c khoan 118
dau tu ngan han
Khoan phai thu 654
Hang ton kho 1,670
Phai thu khac 76
Tai san dai han 2,253 2,560
Tai san co dinh 1,647
Pau tu dai han 401
Tong tai san 5425 | 6,100
Nog ngan han 933
No dai han 140
Téng ng 1,073 | 1,300
Voén chi s6 hiru 4,315 4,793
__Tong von 5425 | 6,100

(Nguén: Vinamilk va NASC)

- Két qua kinh doanh 9 thdng dau nim 2008 cho thdy ting truong lgi nhuan
vugt bac 48% so vai cung ky trong khi doanh thu chi tdng 22%. Sau dot ting
gid ban tir 10% - 20% céc mit hang sira tir dAu nam thi gia nguyén lidu sita
giam manh tir 30% din dén su gia tdng dot bién trong loi nhuan.
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- Chi phi ban hang va quan ly chlem ty trong ngay cang 1on trong doanh thu
dugc bu dap boi ty trong gid von hang bén trén doanh thu thuan ngay cang
giam, diéu d6 gitp cho ty suat lgi nhuan/ doanh thu 6n dinh hodc bién dong
khong dang ké.

- ROE ¢6 xu huong giam nhe trong nam do anh huong tir hiéu qua vong quay
tai san va sy thim dung von chu s6 hitu qua cic nam. Tuy nhién ty suat loi
nhuén bién trén doanh thu van on dinh.
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= VINAMILK SE HOAN THANH KE HOACH LGI NHUAN NAM 2008

Cho dén thoi diém nay, Vinamilk da hoan thanh ké hoach loi nhuan da déra (ot
nhuan sau thué dat 99% ké hoach trong 10 thang dau ndm) va dang tiép tuc phan
dau vuot manh ké hoach. Theo danh gid ciia ching toi, kha nang cén mbc loi
nhuan sau thué 1 400 ty c6 kha nang thuc hién duoc do doanh s s€ tang manh
vao céc thang cudi nam va tiép tuc hudng loi tir viée sut giam gid sita nguyén
lidu.

TANG TRUONG ON PINH TU MUC 20%

Thi truong sira Viét Nam vin con trong giai doan ting truong va nhidu tiém
ning trong khi quy mé nganh con rat khiém tén so véi cic nudc trong khu vuec.
Bén canh d6, xu hudng tiéu ding céc san phim dinh dudng ngay cang gia ting.
DAy chinh 1a cic yéu t6 dam bao mirc ting truéng doanh thu ctia Vinamilk trong
nhitng nim t6i dugc duy tri n dinh trén 20%.

VINAMILK TIEP TUC LA DOANH NGHIEP SUA DAN PAU VE QUY MO,
THUONG HIEU

Vi loi thé vé thuong hiéu 1au doi va uy tin, quy md toan qudc vé s6 luong nha
mdy va h¢ thong phan phoi rong khap, Vinamilk da dang va tiép tuc 1a doanh
nghiép slta dan dau nganh sita tai Viét Nam.

ANH HUONG CUA NGANH SUA TRONG BOI CANH LAM PHAT CAO
VA RUI RO SUY THOAI CUA NEN KINH TE THE GIOI

Tinh hinh kinh té thé giéi vin dang trong giai doan bat 6n, nhu cdu tiéu thy giam
s€ 1a mét trong nhiing yéu to lo ngai anh hudng dén doanh s0 Vinamilk trong
thoi gian toi.
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KHUYEN CAO

Bdo cdo nay dwoc thuc hién boi Cong ty Co phan Chimng khodn Nam An (“Nam An”). Théng tin sir dung trong bdo
cdo nay diroc Nam An thu thdp tir nhitng nguon khdc nhau dwgc cho la ddng tin cqy. Tuy nhién, ching toi khong dam
bao rang nhitng thong tin trong bdo cdo nay la hoan chinh hodc chinh xdc. Cdc quan diém va woc tinh trong ddnh gid
cia chiing 16i ¢6 gid tri dén ngay ra bdo cdo va ¢é thé thay déi ma khéng can bdo cdo trude.

Muc dich duy nhdt ciia bdo cdo nay la cung cdp thong tin va khong nham duwa ra bat ky dé nghi, huéng dan chao mua
hay bdn bdt cir chimg khodn, quyén chon mua hay cong cu phdi sinh cu thé nao. Cdc quan diém va khuyén cdo dugc
trinh bay trong ban bdo cdo nay khong nhdm t6i muc tiéu dau tur cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé
cia bat ky nguoi nao nhan dwoc hodc doc bdo cdo nay.

Nha dau twe ciing ¥ thire ¢6 thé ¢é cdc xung dot loi ich anh hwéng dén tinh khdch quan cia ban bdo cdo nay. Nha dau
ti nén xem bdo cdo nary nhir la mét nguon tham khao hodc tham khdo ¥ kién tw van déc ldp néu can thiét khi dua ra
quyét dinh dau tw va phai chiu toan bg trdch nhiém d@oi véi quyét dinh dau tw ciia chinh minh. Nam An tuyét doi khong
chiu trdch nhiém doi véi toan bg hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai, doi véi viéc sir dung toan bé
hodc tirng phan thong tin hay ¥ kién nao ciia ban bdo cdo nay.

Ban bdo cdo nay duwoc giit ban quyén va la tai san ciia Nam An. Moi sy sao chép, tdi phan phoi, chuyen giao hodc sua

déi bdo cdo nay trong bdt ky truong hop nao ma khéong cé sw dong ¥ bang van ban ciia Nam An déu trdi lugt. Vui long
ghi ré nguon khi trich dan cdc thong tin trong bdo cdo nay.

LIEN HE:
Cong ty C6 phan Chirng khoan Nam An

[a] Lau 8, toa nha Itaxa, 126 Nguyén Thi Minh Khai, Quén 3, Tp. HCM
[t] (08) 3930 8000 [e] info@namansecurities.com

[f] (08) 3930 1000 [w] www.namansecurities.com
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