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Téng quan cdng ty

Vinamilk la doanh nghiép dan déu nganh sira
Viét Nam cd thj phén néi dia Ién nhét 58%
2017 vdi lgi thé hon 250 sén phdm da dang
thuéc nhiéu nganh hang khdc nhau, thuong
hiéu uy tin hon 40 ndm duoc nhiéu ngudi
biét dén, va hé théng phdn phdi rong khdp
Viét Nam vdi 202 nha phdn phéi, 3250 siéu
thi va hon 251000 cira hang bdn [é.

Cac bao cdo khac link

BSC Research

BSC

Vi Twong Lai Sira Viét

Pinh gia

Chung t6i wdc tinh gia muc tiéu VNM dua theo phuwong phap P/E
dy phéng cudi ndm 2018 |a 224,285 déng véi P/E 2018F cua trung
binh nganh 13 29.0x, va phuong phap DCF |a 160,667 déng, ching
tdi khuyén nghi NAM GIT véi gid muc tiéu binh quan 12 thang la
192,476 dong/c6 phi€u (+8.7% so vdi gid déng clra 5/6/2018
177,000).

Trién vong nganh sira

Nganh sira Viét Nam tiép tuc ting trwéng 7%-9% nhung sé& cham
dan da ting tdi 2021F. Nganh sita |a mét trong ba nganh chiém ti
trong cao 9.1% trong nhém san pham tiéu dung nhanh (FMCG).
Nam 2017, gid tri nganh sita Viét Nam ti€p tuc tdng an tugng dat
105,392 ty déng (+10.9% yoy). Qua do, B6 Cong Thuong du bao toc
dd tang trudng ti€p tuc duy tri 9%/nam téi 2021F, va muc tiéu san
lwong sita tiéu thu trén dau ngudi dat 28 lit stta vao ndm 2020 so
vdi 26 lit/nguwoi hién gio.

Diém nhan dau tv

Tang trwdng san lwgng chll yéu nhé vao ting trwdng ban hang
ndi dia. Doanh thu VNM 2017 tang 8.9% yoy dat 51,134.9 ty déng
, va vuot k& hoach cdng ty 108.5%. Chung t6i cho rang tang trudng
san lugng chl yéu nho vao tang trudng ban hang néi dia, dong lyc
chinh t&i tir dinh hudng chién lugc phat trién thj tredng va gia hop
ly.

M& rong thi phan xuat khiu ra ngoai thé gidi. Hién nay, ty trong
xuat khau/DTT cdia VNM Q1/2018 chiém 14.2%. VNM dat muc tiéu
xuat khdu 2021 chiém ti trong 25% twong (*ng tang trudng xuat
khdu CAGR dat 14.39% 2017-2021F. Ching téi dw bdo doanh thu
xuat khdu 2018F wdc dat 7,888 ty dong (+5.66% yoy).

Rui ro dau tw

Gia sira bdt béo va bot gay thé gidi tang trd lai trong 2018, dy bdo
gid hop doéng twong lai cha sita bot WMP s& tiép tuc tang
$3,285/MT (+13.83% YTD), sita bot SMP chdm da tidng lai con
$1,927/MT (+13.42% YTD). Chung toi wdc tinh tac dong ngay cang
tdng cla gia sita bot s& lam bién lgi nhudn gbp cda VNM s& gidm
xuéng 45.9% (-3.2% yoy) vao cudi nam 2018.
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Trién vong nganh sira
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Nganh sira Viét Nam ti€p tuc ting treé'ng 7%-9% nhwng sé cham dan
da tang t&i 2021.

Nganh sita 1a mot trong ba nganh chiém ti trong cao nhat trong nhém
san pham tiéu dung nhanh (FMCG) vdi ti trong |a 9.1%. Nam 2017, gia
tri nganh sita Viét Nam tiép tuc tang an tuwong dat 105,392 ty dong
(+10.9% yoy). Qua d6, B6 Céng Thuong dy bao toc dd ting trudng tiép
tuc duy tri 9%/nam tdi 2021, va muc tiéu san lugng sita tiéu thu dat 28
lit stra/ngudi vao nam 2020 so vdi 26 lit/ngudi/nam hién gio.

Hinh: Gia tri nganh sira Viét Nam 2014-2022
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Ngudn: EMI

Tuy nhién, Q1/2018, téc d6 tang truwdng cla nganh sira Viét Nam gidm
6.1% yoy (Q1/2017 tang 9% yoy) do yéu t6 Tét 2018 hanh vi tiéu dung
cla nguwdi dan cé xu hudng dén mot céi Tét don gidn hon nén chi tiéu
cling gidm tuong déi.
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Ngudn: EMI.

Hinh: Co’ cdu sdn pham cha nganh sira
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Hinh: Tang Trwé'ng Nganh Sira QoQ
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Ngudn: Nielsen

Sita nuwdc va sita bt cé ti trong Ién nhat nganh sita [an lugt 1a 32% va
43% ti€p theo la sitta chua yogurt 12%, sita dac 7% va cudi cung la sira
dau nanh 6%. Trong ndm 2016, sita nwdc da dat hon 1 ty lit stra va sira
bot dat 110.8 ngan tan theo bdo cdo cla B6 Céng Thuwong. CTCP Sira
Viét Nam (Vinamilk) van git* dwoc danh nghiép doanh nghiép s& mot
Viét nam vé thi phan sita dat 58% ndm 2017, FrieslandCampina
Vietnam (21.4%), TH Food Chain 13.1%.

Ngudn: VNM, EMI, Stoxplus.

Hinh: Co’ cau thi phan trong nganh sira
VN 2017(%)
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Chung t6i cho rang nganh sita s& ti€p tuc tang trudng nhwng cham lai
trong bién dd 7%-9% CAGR t&i 2021 vi nhitng nguyén nhan t6c d6 tang
truwdng san lwgng (CAGR 2016-2021) sita nudc udce tinh 7.2%, sira bot
giam -2.7%, cac san pham khéac 10.1% do yéu td téc do tang cham dan
lai chia dan s6 clha Viét Nam d3 qua khoi giai doan dan sé vang nén co
ciu dan s8 do tudi 0 - 14 tudi gidm dan (sita la ngudn thyc phdm quan
trong cho sy phat trién cla tré trong do tudi nay).
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Piém nhan dau tw
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Hanh vi tiéu dung nguoi Viét luén trong
trang thdi di chuyén. D6 la ly do vi sao
kénh tién lgi tdng trwdng trong thoi gian
gén déy. Thi trwong Thdi Lan, ¢6 nhiéu
diém twong ddng vdi Viét Nam, hé théng
kénh bdn hang tién loi dé vurot qua ca
siéu thi.

Nguédn: Nielsen
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VINAMILK TANG TRUONG SAN LUQNG PUQC CUNG CO BO1 HOAT
DONG PHAT TRIEN THI TRUONG MANH ME

Tang trwdng san lwgng chi yéu nhd vao tang trwdng ban hang nodi
dia.

Doanh thu 2017 dat 51,134.9 ty déng tang 8.9% yoy, va vuot ké hoach
cong ty 108.5%. Ching tdi cho rang tang truwdng san lwgng chi yéu nhe
vao tang trudng ban hang néi dia, déng luc chinh téi tir dinh hudng
chién lugc phat trién thi trudng hop ly: (1) M& rong chudi hé thong
phan phai, ndm 2017 s6 diém ban |é tang 36000 cira hang (+17% yoy),
+1641 siéu thi (+102% yoy), + 218 clra hang showroom “Gidc mo sita
Viét” (+109% yoy). Hién tai, VNM d& cé hon 418 clra hang showrooms
@ TPHCM va Ha Néi, muc tiéu cho ndm 2018 la m& duwoc 500 clra hang
va chién lwge 5 ndm 1a 1000 ctra hang. Chang téi danh gia hién tai hé
théng clra hang co chi phi dau tu khdng cao chi yéu la tién thué va cé
thoi gian hoanvén 1a 2 - 4 nam.

Hinh: Hé théng phén phdi
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Nguén: VNM
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(2). VNM gia ting nhan biét thwong hiéu, théng qua cac chién lugc
marketing nham tang thi phan nganh sita. Co cau chi phi ban hang trén
DTT chiém ti trong |&n 22.6% va tang binh quan 7% yoy, qua do gilup
Vinamilk gianh thém duoc 2% thi phan nganh sita dat 58% thj phan
trong nam 2017. Tuy nhién, theo ching t6i danh gia viéc chi Ién vao
khuyén mai khéng lam doanh thu tang nhu ky vong khi tdng trudng
doanh thu 2017 chi dat 9% so v&i nam 2016 la 17%. Nguyén nhan do
(1) stta déng vat cé xu huwdng bat dau gidam tai Viét Nam do nguoi tiéu
dung ¢ nhiéu sy lya chon thay thé (sita thuc vat, cac loai d6 uéng dinh
dudng khdac) (2) nganh sita chua cé san pham mai dot pha thu hat dugc
ngudi tiéu dung (3) Thi hiéu ngudi tiéu dung dang c6 xu huwdng chuyén
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Két néi cia nguoi Viét vdi thé gidi dang
rét cao. 62% nguoi Viét dd cé dién thoai
va 50% s6 dé dé dung dién thoai théng
minh. Hién nguoi Viét dang dang 24.7
gio/tudn dé s dung Internet, déy la co
héi cho cdc nganh online.

Ngudn: Nielsen
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dich sang cac san phdm ham luvgng dinh duwdng cao hon, va doi héi cao
hon vé chat lwgng san pham. Ngudn: Kantar Worldpanel.

N3&m 2017, Vinamilk chi 7,673 ty (+10% yoy) cho tang cutong hoat dong
khuyén mai, truwng bay, ho trg khach hang, R&D ra mat sdn pham méi
(Sira tuoi 100% Organic, sita d4u nanh hat éc chd, dy kién lién két vai
Duwoc Hau Giang dé san xuat thyc pham chirc nang; 1,991 ty (-4% yoy)
cho quang céo kénh truyén théng va kénh hién dai (digital marketing)
nham tang nhan dién thwong hiéu. Quang cdo stta danh cho tré em clia
Vinamilk trén kénh youtube la video quang cdo hap dan nhat Chau A,
theo bang xép hang duoc Google cdng bd thang 9 Ngudn: Forbes Viét
Nam.

Hinh: Tang trwé'ng DT déng gbp tir phat trién thi
trwong 2014 - 2017
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Ngudén: VNM & BSC Research
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Ndm 2014, scandal thao tung gid sita
bét bi nghi ngo la sw bdt tay cua cdc
cbng ty sita nudc ngodi ddy gid siva 1én
chéng mdt. B6 Céng Thuong dé phdi dp
trén gid sira d€ binh én thj truong
nhwng cdc hdng nay van cé thé Idch
béng cdch giém trong lwong hdp sira
xuéng, thay déi nhén hang cé trong
danh sdch dép gid tran va két qud gid
si*a ngoagi con tdng cao hon luc trudc.
Chinh vi thuc trang do, VNM déd mé&
réng sén xuédt sita céng thirc dé bén cho
ngudi dén & mure gid hop ly vdi chét
Iwong uy tin.
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Optimun Gold 1

BSC

Sita la nganh hang thuéc nhém tiéu thu nhanh (FMCG) c6 dac tinh sau:
t6c do tiéu thu thuong xuyén, thoi gian st dung ngén, san xuat cong
nghiép theo quy mé 1én, gid thudng 6n dinh vi d6 nhay cdm cua cau vé
gia cao. Vi thé, chién Iwoc gid |a mot trong cac chién lwgc quan trong va
Vinamilk da thanh cong trong viéc dat gia ban hop ly cho nguoi tiéu
dung gitp cong ty gia ting dugc thi phan sira.

Chién lvgcec gid hop ly

D4i véi mang sira bdt, nganh sita bot cdng thirc hién cé trén 300 d6i
thd canh tranh trong dé san xuat néi dia chiém 65% san lugng. VNM
dang dan dau nganh véi thi phan 41%, nho mot s loi thé canh tranh
(gid ban hop ly, thwong hiéu va chat lwgng uy tin). Nhin chung, gia cla
VNM th3p hon -16.67% gia binh quan thi trvdng va cac nhan sita nudc
ngoai khac (Mead Johnson, Nestle, Abbott, Friesland Campina).

Hinh: Gia si¥a bot (Don vi: hgan VND)
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Nguén: BSC Research

P3i véi mang sita nwdrc, theo thdng ké clia ching tdi, Vinamilk hién ¢
nhiéu dong sdn phdm nhat vdi gid tr binh dan 27,000/lit (thdp hon
13.45% so v@i gia binh quan thj trwong 31,198/lit), dong cao cap
organic 53,900/lit, sitta Organic VNM theo dung t6i danh gid la ré hon
48.67% so vdi cac hang khac nhap khau tir My, Chau Au (105,000/Iit).
Viéc da dang héa nhiéu dong san pham sira nwdc giup ngudi tiéu dung
gia tang lya chon sao cho phu hgp mic d6 dinh dudng va gia thanh
hop ly hon cdc nhan hang khac.
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VNM ti€p tuc dirng dau nganh véi 54% san lugng, hién s& hiru 100% 2
cOng ty Bo Sita Viét Nam va Théng Nhat Thanh Héa quan ly tdng cong
10 trang trai bo sita véi tdng la 23,395 con.

San lwong binh quan: 280 tan sita/ngay, ndng suét sita binh quan ting
7% yoy. Gia von sira tuoi nguyén liéu binh quan gidm 9% yoy nhd vao
dau tu cong nghé ty dong héa vao trong trot va ché bién thuc an.

Hinh: Gia sita nwdc (Don vi: VND)
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Ngudn: BSC Research

P3i véi mang sira chua, VNM tiép tuc da dang hda cdc dong sira chua
an tir tré em tdi nguwdi gia va c¢d nhiéu hwong vi cho ngudi tiéu dung lya
chon, trong khi dé TH true yoguest |a dong sdn pham sita chua lam bang
sita twoi 100% c6 4 loai hwong vi cd murc gid ban cao hon trung binh gid
con VNM thi gid ca hop ly hon.

Mang sira chua dy bdo c6 téc dd tdng trudng CAGR 6% 2016-21F, VNM
dan dau vdi thi phan 68.44% vé gid tri v&i 2 sdn phdm SuSu danh cho
tré em va Probi danh cho ngudi gia, déi thd canh tranh bao géom
FrieslandCampina (thi phan 13.13%, Yomost), IDP (thi phan 7.76%, Ba
Vi), TH Food Chain (thj phan 2.51%, TH True Yogurt), v.v. Nguén: VNM
2017,EMI.
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Hinh: Gia Sira Chua (Pon vi: VND)
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pham VNM 2017.
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Ngudn: VNM, EMI
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Nguén: BSC Research

VNM d3 tién hanh lam nghién ctu va phat trién cac san phdm mdi,
hudng téi nhom ngudi tiéu dung khac véi nhirng sdn pham nhu sira
chua, vang sita,v.v. Ngoai ra, vdi tinh trang déng Viét Nam ngay mot
mat gia trén thj trweong qudc té, viéc xuat khau cac san pham sira ra cac
nuwéc khac, dac biét 1a nhitng nuwdc kém phét trién hon nhu Cambodia,
céc nudc chau Phi, cling |a mot chién lugce hop ly.

Tuy nhién, duw phéng tang tred'ng ndi dia cia VNM c6 thé giam gan
bang trung binh nganh trong trung han 2018-2022.

Téc dd tang trwdng doanh thu &n twong trong nhitng ndm 2014-2017
va m& rdng thi trwdng manh mé cda VNM tao ra mot ap luc vé tang
trwdng cho nhirng ndm tiép theo khi room phat trién dang dan co hep
lai. Vi vay, ching t6i du béo tdc d6 ting trudng doanh thu clia VNM
ndm 2018F c6 thé dat twong dwong ndm 2017 13 9% yoy , wéc dat
55,748 ty ddng, va LNST 12 10,797 ty d6ng vuot ké hoach 2018 1an luot,
100.45% va 100.42%.
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Hinh: Dy bao DTT va LNTT VNM 2018E - 2020E.
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Ngudn: VNM & BSC Research
Ty 1é vang dan s& dang suy giam.

Chung t6i cho rang sy phat trién clia nganh sita cé sy twong quan thuan
V@i ty trong tré vi thanh nién. Tlr 0 — 14 tudi 13 d6 tudi phat trién manh
nhat vé thé chat clia con ngudi. Do vay, nhu cau tiéu thu sita va sy phat
trién cta nganh cdng nghiép nay phu thudc rat nhiéu vao nhém dan s6

tré.
Hinh: Co’ cdu dan sd theo dd tudi 0-14t & tiéu
thy sita/nguwdi/nam.
S6 lwgng ngudi trong gia dinh cang 25.5% 201 303 35.0
gidm. TPHCM méi gia dinh c¢6 1.5 con, 25.0% a0 30.0
thu nhép cua ho tdng ma chi tiéu cho 3 — sasy 211 23.0 ) 250
4 nguwoi nén sé lwgng tiéu thy sita sé 20.0
. 24.0%
tdng. ) 150
‘/\ . . 9
Ngudn: Nielsen 23.5% 242 244% 10.0
23.0% 2318% 5.0
22.5% 0.0
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mm Young and Children (<15 years old)

e \ilk comsumption per capital

Ngubn: GSO, MOIT

Dan sb Viét Nam tang trwdng vai téc do gidm dan. Nam 1960, t6c do
tang trwdng dan s6 cda Viét Nam 13 3.03%, nhung 1970, tdc d6 nay chi

BSC Research Trang]|9]
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con 2.77%; va dén nam 2017, tdc d6 tang trwdng dan sd clda Viét Nam
chi con 1.03%. Diéu nay da khién dan s6 Viét Nam dan chuyén tir co
cdu dan so tré thanh dan s6 gia, ti & tré vi thanh nién ngay cang thap
di. Diéu nay anh hudng dang ké doanh thu clia nganh sita néi chung va
Vinamilk néi riéng.

Hinh: Dan s6 Viét Nam va toc dd tang dan s6 cham
dan trong twong lai 2018-2050.
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Ngudn: DanSo.org

Bén canh d6, ngudn doanh thu chinh hién nay cda Vinamilk tap trung
vao 2 mang la stra nwdc va sita bét. Do vay, doanh thu clia VNM sé bij
anh hudng mot céch tiéu cwe néu nhu qud phu thudc vao 2 mang nay.

Hinh: Co’ cau san pham VNM

CONG TY CO PHAN S(A VIET NAM
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M& RONG THI PHAN XUAT KHAU TOAN CAU

Hién nay, ty trong xuat khau/DTT clda VNM Q1/2018 chiém 14.2% va
dang gidm so vd&i ndm trudc. VNM hién dang tdng cudng xuat khiu sang
43 quéc gia & khu vire Trung Dong, Chau Phi va Dong Nam A.Trong dé,
thi phan Iraq chiém ti trong I&n 30%-40% doanh thu xuat khau, ban dap
xuat cho cac nwdc khu viee Trung Dong, nhung vi yéu té bat &n chinh tri
nén VNM d3 gidm bdt xuat khau cho khu vic nay. Bén canh dé, VNM
dang tap trung khai khdac céc thj trudng tiém ndng & khu vure Chau Phi
va dadc biét |a cac thi trwong kho tinh véi yéu cau chat lvgng sdn pham
cao nhu Nhat Ban va Canada.

Hinh: Ban d6 dia ban kinh doanh va hé théng phan phdi ciia VNM.
) 9"

o

[~ ‘
R0 '
2
2

,d---E Iv».. 28 chnh ﬁ 'T“ may coa :‘ Chi phanh & Thi rudng \
Vimareib Voams ban harg nth g
Xinghies Phong bhim 'B Trang ¥ai
ho van da khos bo e
Nguon: VNM

Nam 2018, VNM dat muc tiéu xuat khau 2021 chiém ti trong 25% twong
(rng tang trudng xuat khau CAGR 14.39% 2017-2021F. Qua dd, ching
téi dy bdo doanh thu xudt khdu 2018F wdc dat 7,888 ngan ty dong
(+5.66% yoy).

BSC Research Trang]|11|
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BSC

Hinh: Co’ cdu doanh thu theo xuat khau va ndi dia
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Ngudén: VNM & BSC Research

Chién lvgc mé& rong kinh doanh toan ciu théng qua cac deal M&A
tiém nang.

Tinh t&i nam 2017, VNM da thanh cong 4 deal M&A vdi cac cong ty
nuwéc ngoai: 1 cong ty lién két: Miraka Limited (22.81%): san xuat sita
b6t va sita twoi & New Zealand. 3 céng ty con: (1) Driftwood Dairy
Holdings Corporation (100%): San xuat va kinh doanh cac sdn pham sira
tai California US. (2) Angkor Dairy Products Co., Ltd (51%): san xuat san
pham sita tai Campuchia. (3) Vinamilk Europe Spostka Z Ograniczona
Odpowiedzialnoscia (100%): kinh doanh nguyén liéu san pham sita,
sita, cac ché pham tir sita, thuc phdm va d6 udng tai Ba Lan. N3m 2015,
Driftwood, Miraka va Vinamilk Europe déng gép cho cong ty 5,691 ngan
ty dong tuwong duwong 14.2% ty trong doanh thu.

3 ONg Nad U
Téng DTT Vinamilk

40,080

BSC Research

100.00%
Driftwood Dairy Holdings 2,600 6.49%
Miraka Limited Revenue 2,370 5.91%
Vinamilk Europe Spdstka Z Ograniczona 721 1.80%
Odpowiedzialnoscia
Nguén: VNM

Qua d4, chién lvgc M&A trd thanh mét trong nhitng chién lwoc quan
trong giup VNM gia ting doanh thu xuat khau nham dat dugc nhanh
muc tiéu 25% xuat khau 2021F khi room tang trwdng noi dia dan co hep
lai. Tuy nhién, ching t6i dédnh gia viéc tim kiém doanh nghiép tiém nang
dé M&A can nhiéu thoi gian dé tham dinh, thuwong lugng vai lanh dao,
chua ké tinh phap ly M&A & nudc ngoai con nhiéu khé khan.

Trang]|12]|
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Hinh: Co’ cau t6 chirc cia VNM

CONG TY CO PHAN SUFA VIET NAM
e
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Ngubén:Vinamilk

CHI PHi NHAP KHAU NGUYEN VAT LIEU TAC PONG LON DEN BIEN LOI
NHUAN VINAMILK

Gia sira bdt béo va bot gay thé gi¢i ting tré lai trong 2018

Quy 1/2018, gia sira bot nguyén kem (WMP) va sira bot gay (SMP) qudc
té dang giao dich tai mic gid $3,231/MT (+11.95% YTD) va $1,999/MT
(+17.65% YTD) Ngudn: Global Dairy Price. Theo Reuters, gia sita bt
tadng do nhu ciu cda thé gidi tdng manh va tinh hinh san xuat cia New
Zealand kém di- New Zealand la qudc gia xuat khau sita I&n nhat thé
gidi - do quéc gia nay dang chiu dnh hudng clia mua déng khac nghiét
khién san lwong stra gidm manh.

Hinh: Dién bién gia WMP, SMP va AMP 2014-2018
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Ngudn: GDT, University of Wisconsin.
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BSC Research

BSC

Gid nguyén vat liéu thé gidi dac biét 1a New Zealand tdc ddng manh mé
tdi chi phi nguyén vat liéu cia VNM do 70% nguyén vat liéu dau vao
nhap khau chd yéu tir New Zealand, Uc, My va Chau Au, trong dé sita
bot nguyén kem (WMP) chiém t&i 50% ty trong. BCTC Quy 1 2018, Chi
phi nguyén vat liéu trong chi phi sdn xuat dat 5,567.4 ty déng (+19%
yoy) khién cho bién lgi nhudn gbp gidm -3% yoy tir 48.2% Q1/2017
xuéng con 45.2% Q1/2018. Ngoai bot stra, VNM chi ddng quan ly dugc
gid sira twoi dugc ngudn cung tlr 3 ndng trai & Thanh Hda, Tay Ninh va
Da Lat; dwong tinh luyén tir cdng ty c6 phan Dudng Viét Nam (VNM
dang s& hitu 65% VCSH thang 10/2017).

Theo Global Dairy Trade, dy bdo gid hop ddng twong lai cla sita bot
WMP sé ti€p tuc tidng $3,285/MT (+13.83% YTD), sita bdt SMP cham da
tidng lai con $1,927/MT (+13.42% YTD). Chung t6i wdc tinh tac dong
ngay cang ting cla gia sira bot sé lam bién lgi nhuan gdp cia VNM sé
giam xuéng 47.2% (-0.2% yoy) vao cubi ndm 2018.
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~

Tai chinh doanh nghiép

PHAN TiCH TAI CHiNH

Pon vi: ty dong 2014 2015 2016 2017

Doanh thu thuan 35072 40,080 46,794 51,081 DTT 2017 tng 8.9% yoy thdp hon ddng k€ 2016
n (17%) do nguyén nhan chi phi nguyén liéu tang dang
e 11,392 16,262 22,336 24,234 ké, 70% nguyén liéu dau vao cta VNM I3 sita bot
DT tai chinh 574 649 723 816 nhap khdu nén chi phi dau vao thudng xuyén bién
CP tai chinh (82) (163) (102) (87) déng (gid stta nguyén kem WMP ting 40.9% yoy tai
Lai vay (40) (31) (46) (29) thoi diém th3-2017 so véi cung ki. Ngudn: Global
CP ban hang (3,684) (6,258) (10,759) (11,537) Dairy Trade).

CP QLDN (795) (1,233) (1,053) (1,268)

L3i/I5 HDKD 7,464 9,271 11,160 12,226 CP ban hang 2017 ting 7% yoy chiém ti trong 23%
TNhap khac (rong) 150 96 77 3 trong doanh thu thudn. Ndm 2017, VNM chi 7673 ty
(+10% yoy) cho hoat déng khuy&n m3i, trng bay,

LN trurGe thue 7613 9,367 11238 12,229 giGi thiéu san pham va hé trg khach hang; 1991 ty

LN sau thué 6,068 7,770 9,364 10,278 (-4% yoy) cho quang cao kénh truyén théng va kénh

LN CD thiéu s6 (1) (4) 14 (17) hién dai (digital marketing)

LN Cty me 6,069 7,773 9,350 10,296

EPS 6,065 5,834 6,442 7,093

TS ngin han 13,019 15458 16,732 18,674 20,307 Cubi 2017, lwgng tién va cc khoan dau tu tai chinh

Tién va T Tién 2,746 1,528 1,359 655 963 ngz‘-':ln han chiém t8i 56.7% (11,524 t\’/ dBng) trong TS

Phai thu ng&n han 2,728 2,777 2,685 2,867 4,592 ngan han da phan glti ngén hang cd ky han. Véi

T6n kho 3,217 3,555 3,810 4,522 4,021 nguc“)n tai chinh doi déO, déy sé la nguBn tai tro cho

TS ngén han khac 160 129 209 176 170 cacdy an tlép theo trong twong lai cla VNM.

TS dai han 9,856 10,312 10,746 10,705 14,360

Phai thu dai han 1 22 21 22 54 VNM d3 d3u tu vao trang trai bo sita Théng Nhat

TSCD 8,918 8,086 8,214 8,321 10,609 Thanh Hoéa cé quy md 4,000 con va & Tay Ninh vdi

TSCD hitu hinh 7,849 7,548 7,795 7,916 10,291 quy md lén dén 8,000 con, san lwgng binh quan 280

TS thué tai chinh - - - - - tan sita/ngay. Loi nhun bo sita ting 169% yoy va

TSCD v6 hinh 531 538 419 405 319 gia von sira tuoi nguyén liéu gidm 9% yoy nhd dau

TS d& dang dai han - 890 844 993 1,929 tuw cong nghé tu déng hoa.

TS dai han khac 295 495 585 618 1,117 Nam 2017, VNM chinh thirc dau tu vao trang trai bo
stra Organic Pa Lat v&i 550 con va tiép tuc nhap bo

Tong TS 22,875 25,770 27,478 29,379 34,667 tir Uc vé bd sung v&i ngan sach 5000 ty dau tu dan

N’ phai tra 5,307 5,970 6,554 6,973 10,794 bo va néng trai t&i 2021 nham déap ¢ng nhu cau

No ngan han 4,956 5,453 6,004 6,457 10,196 ngay cang tang clia thj trwdng trong va ngoai nudc

Vay ngén han 179 1,280 1,475 1,333 268
N¢ dai han 351 517 550 515 599
Vay dai han 184 346 368 327 275
DHDCD 2018 phé chuin viéc phat hanh ¢8 phiéu véi
Vén chl sé& hiru 17,545 19,680 20,924 22,406 23,873 ti 18 5:1 dy kién cudi quy 3/2018, nhu vay vén diéu
Vén gbp 8,340 10,006 12,007 14,515 14,515 |& tdng thém t6i da 1a 2,903 ty déng 1én 17,417 ty
LN chua phéan phéi 6,150 7,158 5,392 5,592 5,737 d6éng. Ngudn vén dé phat hanh c8 phan s& trich theo
T6ng nguon von 22,875 25,770 27,478 29,379 34,667 thir ty wu tién tir thing du von c6 phan, quy dau tu
phét trién va Igi nhuan chua phan phéi

% yoy DTT 13% 14% 17% 9%
Bién In gop 36.1%  32.5%  40.6%  47.7% 47.5%

L&i vay/ DTT 0.0% 0.1% 0.1% 0.1% 0.1%
CP ban hang / DTT 10.6% 10.5% 15.6% 23.0% 22.6%
CP QLDN/DTT 2.0% 2.3% 3.1% 2.3% 2.5%
Bién In thuan 21.1% 17.3% 19.4% 20.0% 20.1%

BSC Research Trang]| 15|



06/06/2018
CTCP Sita Viét nam (HSX: VNM)

MOT SO CHi TIEU TAI CHINH CO' BAN

2013 2014 2015 2016 2017
1. Kha nang thanh toén
2.63 2.83 2.79 2.89 1.99
Hs8 TT nhanh 1.95 2.16 2.12 2.16 1.58
2. Co' c3u vén
TSNH/ TTS 0.57 0.60 0.61 0.64 0.59
TSDH/ TTS 0.43 0.40 0.39 0.36 0.41
Hs8 Ng/ TTS 0.23 0.23 0.24 0.24 0.31
Hsd Ng/ VCSH 0.30 0.30 0.31 0.31 0.45
No ngén han / TTS 0.22 0.21 0.22 0.22 0.29
Ng DH / TTS 0.02 0.02 0.02 0.02 0.02
3. Nang lwc hoat dong
Vquay hang tén kho 5.9 7 6 6 6
Vquay phai thu 19.6 18 19 21 18
Vquay phai tra 9.3 12 12 11 8
S6 ngay HTK 61.8 52 56 62 58
S8 ngay phai thu 18.7 20 19 17 21
S8 ngay phai tra 39.4 29 31 34 45
Ccc 41.0 43 44 45 34
4. Kha néng sinh 1&i
LNST/DTT (%) 21.1% 17.3% 19.4% 20.0% 20.1%
LNST/VCSH (%) 37.2% 30.8% 37.1% 41.8% 43.1%
LNST/TTS 28.6% 23.5% 28.3% 31.9% 29.6%
LN tir HDKD/DTT 24.9% 21.3% 23.1% 23.8% 24.0%
5. Mb hinh DuPont (5 nhan té)
TTS/VCSH 1.30 1.31 1.31 1.31 1.45
DT/TTS 1.35 1.36 1.46 1.59 1.47
EBIT/DT 0.26 0.22 0.23 0.24 0.24
EBT/EBIT 1.00 0.99 1.00 1.00 1.00
L&i rong/LNTT 0.82 0.80 0.83 0.83 0.84
6. Pinh gia
PE 24.7 31.9 33.2 30.0 27.3
PB 9.2 9.8 11.2 12.7 12.0
EPS 7,835 6,065 5,834 6,442 7,093
BVPS 21,039 19,668 17,234 15,273 16,105
7. Tang trudng ( %yoy )
13% 7% 7% 18%
12% 10% 6% 55%
13% 14% 17% 9%
2% 43% 37% 8%
-7% 28% 21% 10%
-23% -4% 10% 10%

BSC Research

Suc manh tai chinh vurgt troi, hé s6 TT ngén han binh
quan cta VNM trong 2013-2017 dat 2.63 nhung
2017 chi dat 1.99 (-24% yoy) do phai trd ngan han
cho ¢ tirc tang 2,177 ty so vdi ndm truwde chicd 4 ty.

Hé s6 no trén t6ng tai san va trén VCSC ting 1an luot
tang 29% va 45% do phai trd cho cac nha cung cap
tang 55% do chi phi tir nguyén vat liéu tang

Bién lgi nhuan sau thué ca VNM kha 8n dinh qua
cdc nam binh quan 20% do chi phi tai chinh giam 15%
yoy bao gdm chi phi |3i vay gidm con 29 ty

(-37% yoy) nhung céng ty van phai bl 16 chénh 1énh
ty gia héi dodi 53.4 ty dong (+13% yoy) tir hoat dong
xuét nhap khau.
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Rdi ro dau tw

BSC

BSC Research

RUi ro canh tranh nganh sira trong nuérc.

Trong nganh sita, VNM hién dang canh tranh rat gay gic vdi cac cong
ty sita noi dia nhuw TH Food Chain, Nutifood, Masan v.v. Ngoai ra con cé
mot s6 cdng ty nuwdc ngoai khdc nhu Abbout, FrieslandCampina
Nestle,... chua ké dén khi mét s& doanh nghiép nudc ngoai dwoc hudng
lgi tir viéc cac hiép dinh thwong mai tu do vdi mirc thué€ nhap khau cac
mat hang sita s& vé 0% tlr 2018 trd di thi 4p luc canh tranh s& con khéc
liét hon nita.

Hiép dinh thwong mai tw do 2017 2018 2019 2020
AANZFTA (Asian-Australia- 0%
New Zealand FTA) ?

X6a b6 thué t8i da 0% cac
15% san pham sita EU trong
vong 5 nam

EVFTA (European-Vietnam
FTA)

Nguén: TVS
RUi ro xuat khau vao thi trwéng nwdc ngoai.

Trong ndm 2017, thi trudng Iraq (chiém 30% - 40% gid tri xuat khau cla
VNM - 13 thi trudng quan trong dé xuat khau cho khu viee Trung A) d3
trai qua bat 6n chinh tri buéc VNM phai gidm bét san lwong xuat khau
xudéng. VNM dang tim co hoi & nhitng thi truong Dong Nam A khac nhu
Indonesia, Philipines, Malaysia, Singapore.

RUi ro bién ddng gia nguyén vat liéu.

Do 70% nguyén vat liéu dau vao cla Vinamilk 13 nhap khiu, va da phan
dén tlr New Zealand, My va Uc vi thé gid sita bot thé gidi thay doi sé
anh hudng |&n téi bién lgi nhudn. VNM thudng ky hop dong tuong lai
ba, sau, chin thang hodc mot ndm véi cac nha cung cap sita nham giam
thiéu rdi ro bién dong gia stra dau vao.

RUi ro ty gia

Ddng Viét Nam cang ngay cang mat gid do tin dung cla ngan hang trung
udng thap va khéng déc 1ap vai chinh phl. Chinh vi vay gia tri nhap
khau nguyén vat liéu ngay cang dat dé trong mat Vinamilk va phai chiju
mot khodng 16 cho chénh léch ty gid. Tuy nhién, Vinamilk xuat khiu
hang sang cac nudc khac nén thu vé lugng héi dodi lam bu trir bién
déng tiéu cuc vé ty gid cla hoat dong nhap khau.
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Dinh gid va khuyén nghi

BSC

Peer Group: ROE TTM (%)
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BSC Research

Dinh gia cd phiéu VNM

Dwa trén nhirng gid thuat trén, ching téi wéc tinh gid muc tiéu VNM
dwa theo phuong phéap P/E du phdng cudi ndm 2018 |3 224,285 déng
véi P/E 2018F |a 29.0x, va phuong phép DCF 13 160,667 déng, ching toi
khuyén nghi NAM GIT voi gid muc tiéu binh quan 12 thang la 192,476
doéng/cé phiéu véi tiém nang tang gia la 8.7% tinh tir ngay lap bdo céo

tdi cudi nam 2018.

Phuong phap P/E

Vinamilk giao dich tai 177,000 d6ng/cé phiéu tai ngay 5/6/2018 va
normalized P/E 2018F 1a 21.2x v&i normalized EPS 2018F 13 7,709 d6ng.
P/E 2018F nay thap hon 8.8% so v&i P/E 2018F trung binh nganh ché
bién thuc pham tai thi trwdng dang phat trién theo Damodaran 1a 23.8x
va thap hon 25.2% so v&i PE Fw 2018 cla peer group. Ching tdi cho
rang P/E nay thé hién duoc danh gid thap cla mot doanh nghiép dan
dau nganh tiép tuc tang trwdng trong 2018. Ching tbi dy bdo gid muc
tidu 2018F hop ly 1a 224,285 ddng.

Tén cong ty Ticker PE FW 2018
Nestle (Malay) NESZ MK 68.0
Blue Buffalo Pet BUFF US 43.0
Dali Foods Gr. 3799 HK 35.9
Indofood CBP SUK ICBP 1) 25.2
Mccrmick-N/V MKC US 23.1
Saputo Inc SAP CN 204
Conagra brands | CAG US 17.2
Campbell Soup Co CPB US 14.3
Henan Shuan-A 000895 CH 13.8

Mean 29.0

Ngudn: Bloomberg

2018F 2019F 2020F 2021F ‘ 2022F
EPS 7,127 7,832 8,526 9,386 | 10,362
Normalize EPS 7,735 8,936 10,433 | 12,294 | 14,570
Peer Group P/E 29.0x 29.0x 29.0x 29.0x 29.0x
Gia muc tiéu 224,285 | 259,129 | 302,518 | 356,493 | 422,480
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Chi phi von binh quan WACC

Total ERP 6.79%
Rf 2.98%
Levered Beta 1.20
Ke 8.96%
Kd 4.56%
E/A 99.80%
D/A 0.20%
Tax rate 20%
WACC 8.95%
g 3.5%

BSC

Phuwong phap DCF
Xac dinh Beta

Chung tdi xac dinh Beta VNM dua trén phuong phdp héi quy
(Regression) giita gia c6 phi€u VNM va chi s8 VN-Index 60 thang trong
quad khu.

Unlevered Beta = Levered Beta / (1+ ((1-Tax Rate) * (Debt/Equity))) =
0.8815

Levered Beta = Unlevered Beta * (1+ ((1-Tax Rate) * (Debt/Equity))) =
1.1988

Xac dinh Total Equity Risk Premium Viét Nam
Tham khdo Damodaran, ta cé cac hé sé sau:
1. Equity Risk Premium (RM-Rf) of US = 5.08%

2. Hé s6 Multiplier = 1.12 (S&P Emerging BMI/BAML Emerging Mkt
Public Bond Spread)

3. Sovereign spread = CDS spread 10 year VN bond - CDS spread 10 year
US bond = 1.52%

=> CRP Country Risk Premium = Sovereign spread x Multiplier = 1.71%

=> Total Equity risk premium = CRP + Equity Risk Premium (RM-Rf) of
US=6.79%

Xac dinh Ke va Kd

Ke = Rf + Beta*Total Equity Risk Premium = 8.95%

Kd = 4.56% (Chung t6i tinh trung binh chi phi |di vay trong nam 2017).
Phuong phép DCF gbm 2 giai doan:

1. Giai doan 1 (2018 - 2022) : Vinamilk ti€p tuc gia tang thi phan trong
nuwdc muc tidu 62% 2022 bang cach ting marketing dé ting do6 nhan
dién thuong hiéu, mé& rong chudi clra hang va cac kénh phan phdi, ting
san lwgng sita dap &ng nhu ciu ndi dia va xuat khau.

2. Giai doan 2 (tr 2022 tré di): chidng t6i du phdng doanh nghiép ting
trudng trong dai han & mirc g = 3.5%.

Két qua dinh gia:

Ty Trong FY 2018E FY 2019E FY 2020E FY 2021E FY 2022E
DCF 50% 160,667 160,667 160,667 160,667 160,667
P/E multiple 50% 224,285 259,129 302,518 356,493 422,480
Gia Muc Tiéu 100% VND 192,476 VND 209,898 VND 231,592 VND 258,580 VND 291,574
Upside 8.7%
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M& hinh DCF | 2018F 2019F 2020F 2021F 2022F Terminal Value
Doanh thu (ty) 55,748 60,508 65,381 70,332 75,319

EBITDA 13,454 14,376 15,280 16,284 17,755

Loi nhuan gdp thuan tir 12,154 13,013 13,735 14,418 15,414
HDKD

OREVCH (2,063)  (2,226) (2,375) (2,525) (2,736)
(+) Khau hao 1,284 1,347 1529 1,850 2,325

(-) NWCinv 48 69 94 103 58
(-) FCInv (2,492) (2,705) (2,923) (3,144) (3,367)

Unlevered FCFF 8,966 9,798 10,834 12,099 13,605 258,224
Month 0.6 1.6 2.6 3.6 4.6

WACC 8.95%

g 3%

PV(FCFF) 8,747 8,935 9,068 9,294 9,592 174,420

Total PV (ty) 233,121
S6 lwong cp (tr cp) 1,451
Gia hop ly/cp 160,667

Phan tich dé nhay cam gia cé phiéu VNM

WACC
7.45% 7.95% 8.45% 8.95% 9.45% 9.95% 10.45%
167,608 181,028 197,461 218,050 244,601 280,142 330,169
154,253 165,235 178,434 194,596 214,846 240,960 275,916
142,980 152,108 162,910 175,892 191,789 211,708 237,394
133,340 141,027 150,006 160,667 173,402 189,040 208,634
125,003 131,551 139,114 147,947 158,400 170,963 186,347
117,723 123,355 129,797 137,238 145,928 156,212 168,572
111,312 116,198 116,198 116,198 116,198 116,198 116,198
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BSC

Phu luc 1: Badng can d6i ké toan

Pon vj: ty dong FY 2018E | FY 2019E FY 2020E FY 2021E FY 2022E
Téng Tai San 38,880 44,372 50,974 58,941 68,474
Tai San Ngan Han 23,272 27,537 33,131 40,389 49,664
Tién va Twong Puong Tién 3,099 6,515 11,205 17,482 25,691
Dau tu ngdn han 10,561 10,561 10,561 10,561 10,561
Phai thu ngdn han 5,005 5,447 5,918 6,429 6,984
Hang tén kho 4,383 4,770 5,182 5,630 6,116
TS ngan han khac 222 241 262 285 310
Tai San Dai Han 15,607 16,834 17,843 18,552 18,809
Tai san c6 dinh 9,962 10,385 10,867 11,296 11,510
Tai san d& dang dai han 3,521 4,340 4,883 5,179 5,239
Tai san dai han khac 642 642 642 642 642
Téng ngudn vén 38,308 43,045 48,788 55,586 63,493
No phai tra 12,018 13,335 14,714 16,150 17,638
No ngdn han ‘ 11,333 12,716 14,201 15,803 17,554
No dai han 599 599 599 599 599
Vén chi sé& hiru ‘ 26,450 30,559 35,676 42,041 49,823
Phu luc 2: Badng két qua kinh doanh
Pon vi: ty déng FY 2018E FY 2019E FY 2020E FY 2021E FY 2022E
Doanh thu thuan 55,748 60,669 65,908 71,600 77,784
Gid v8n hang ban (29,326) (32,032, (34,928, (37,947, (41,228,
Lo'i nhuan gép 26,254 28,455 30,782 33,438 36,322
Chi phi ban hang (12,599) (13,711) (14,895) (16,181) (17,579)
Chi phi QLDN (1,393) (1,516) (1,647) (1,790) (1,944)
T8ng chi phi hoat déng (13,992) (15,228) (16,543) (17,971) (19,523)
Taéng thu nhap thuan tir HDKD EVRI3] 13,227 14,239 15,466 16,798
Thu nhap tai chinh 739 902 1,140 1,461 1,887
Chi phi tai chinh (32) (26) (26) (26) (26)
Thu nhap khac - - -
Loi nhuan khac - - - - -
Chi phi khac - - - - -
LNTT 12,968 14,102 15,352 16,901 18,658
Chi phi thué TNDN (2,080) (2,262) (2,462) (2,710) (2,992)
LNST cty me 10,887 11,840 12,889 14,190 15,665
LNST cé dong khéng ki€ém soat - - - -
L3i co’ ban trén cd phiéu 10,343 11,366 12,374 13,622 15,039
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Khuyén cdo s dung

B Ban bdo cdo nay cua Céng ty C8 phén Chirng khodn Ngén hang Dau tuw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung cép theo
yéu cau cua bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha
dau tw chi nén st dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo nhw Ia ngudn tham khdo trudc khi
duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo
nay dwoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu
tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng
chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc clia nhitng théng tin duoc dé cdp dén trong bdo cdo nay,
ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cla bén
bdo cdo nay. Moi quan diém ciing nhw nh@n dinh duwoc dé cép trong bdo cdo nay duwa trén su cdn nhic cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng
cén bdo trwdc. Bdn bdo cdo nay ¢ ban quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Péu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw déng y cta BSC déu trdi ludt.
Bét ky néi dung ndo cda tai liéu ndy ciing khéng duoc (i) sao chup hay nhdn bén & bat ky hinh thire hay phuong
thire nao hodc (ii) dugc cung cép néu khéng dugrc sw chép thuén cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10&11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén1,Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg:BSCV<GO>
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