Phan tich cong ty

CONGTY CO
PHAN SUPA VIET
NAM

(W)

Ngay 12/05/2009

Thuc hién bao cao

Trwong Minh Huy— Phong Nghién clru

Email: Huytm@wvietstock.vn

Céng ty Co6 phan Tai Viét - VIETSTOCK
11 Tién Giang — P.2

Q.Tan Binh — Tp.H& Chi Minh

DT: (84.8) 3848 7238

Fax: (84.8) 3848 7237

)
AT

Té chirc cung cap théng tin tai chinh
hang dau Viét Nam




b
Phan tich Céng ty cé phin sia Viét Nam- Vinamilk &'=TET¢’C"F

NHAN BINH CHUNG

CTCP Sira Viét Nam — Vinamilk (VNM) la céng ty sira hang dau cua Viét Nam xét trén nhiéu tiéu chi
(doanh sé; quy mé san xuét...). Céng ty cd loi thé vé thuwong hiéu, hé théng phan phéi rong; c6 kha ning
mac ca v&i ngudi chan nudi trong qua trinh thu mua s tra nguyén liéu.

Cac chi tiéu tai chinh cho thay r6 loi thé clia cong ty. Ty suét loi nhuan gép cla cong ty ludn & muc cao,
tr 25.1%-31.6% trong vong 3 nam 2006-2008, cho thay cac san pham clia céng ty c6 mic sinh loi cao.
Céc chi s6 ROEA va ROAA luén & trén mlrc 20%/nam, cho thay cong ty dang hoat déng mét cach c6 hiéu
qua va mang dén ty suét sinh loi cao cho cé déng.

Dwa trén mét sb gia dinh du phoéng, toi cho rang gia tri ni tai clia cd phiéu VNM v o khodng 83,286-
85,298 ddng/cd phiéu, twong (rng véi mirc P/E 209 tir 10-13.83 1an.

www.vietstock.com.vn



Phén tich Céng ty co phan sira Viét Nam- Vinamilk
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GIO'I THIEU

Puoc thanh 1ap tir nam 1976 véi tién than 14 Céng
ty Sira-Ca phé Mién Nam, truc thudc Téng cuc
thue phdm. Thang 3/1992, cﬁng ty dédi tén tir Xi
Nghlép Lién hop sira Café va Banh keo 1 thanh
Céng ty sira Viét Nam. Thang 11/2003, cong ty
chuyén sang hinh thirc ¢d phén, chinh thirc ddi tén
thanh Céng ty Coé phdn Sira Viét Nam. Ngay
19/01/2008, Vinamilk niém yét trén TTCK HCM.

Nam 2008, Vinamilk duroc xép vao Top 10 doanh
nghiép tw nhan Ién nhét Viét Nam theo bang xép
hang VNR500. Vinamilk ciing la doanh nghiép dau
tién cha Viét Nam duoc chap thuan niém yét trén
Sd& giao dich chirng khodan Singapore.

THONG TIN CO' BAN

| Nganh Sx Hang tiéu dung

| Sanniémyét | HOSE

| Ma chirng khoan | VNM

Vénddule _ ATm2yaeg |
KLCPBQ dangluruhanh 175,275,670 cb phan
Vén hoa thi truong | 14811ty ddng
Ty trong vén hoa thltru'trn-g 582%

THONG TIN CO PHIEU

- Glangay 12/05/2008 98,000dbng
| GidcaonhAt52tudn | 138000abng
 Giathdpnhét52tén | 68000déng
Gia trj sb s&ch 2008 | 25221dbéng
| PB200B _ | 3Bln |
;__EF'Scc'ban2003 \;?132d6nqa‘c5 phém |
 PIE2008 i 13710 3
e | 2,900 dong:c& phén
BIEU PO BIEN BONG GIA CO PHIEU
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PHAN TICH HOAT DONG KINH DOANH

Co céu doanh thu: Hién cong ty dang cé 4 dong san pham chu
Iwc la: sira bét, sira dac cd dwdng, sira nuéc (bao gobm sira tuwoi,
s(ra tiét tring) va sira chua.

H1: Biéu dd co cdu doanh thu theo san pham nam 2008

khac, 3%

Swrachua,

Sira bat,

Ngudn: VNM
Hai dong san pham ma Vinamilk cé thj phan Ién 1a siva chua va
sira d&c. Trong khi d6, hai dong san pham cé ty trong cao trong
doanh thu la sira b6t va sira nuéc lai co thi phan thap. Dieu nay
cho thay, VNM dang bi canh tranh kha manh trén thij truedng.

Bang 1: Thi phan cac loai sdn phidm cia cong ty
trong ca nwé'c nam 2008

Ngudn: VINM

Thi trwng tiéu thu chi yéu nam & thi trwdng trong nwérc,
chiém khoang 80% tbng doanh thu. Doanh thu xuét khau chi
chiém ty 1& 20%. Thi truwerng xuét khau chil yéu clia céng ty dén
tlr khu vire Trung Déng, Campuchia, Philippines va Uc.

Vi thé clia céng ty trong nganh: VNM |a céng ty sia Ién nhét
ca nuac voi thi phan 37%. Quy mé nha may ciing lén nhat ca
nuwéc véi tbng cong suét hién nay 1a 504 nghin tAn/nam, dat hiéu
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Phén tich Céng ty co phan sira Viét Nam- Vinamilk
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CO CAU CO bONG

P

Ch dang nudc ngoai

= SCIC

Thay doi cor cau cé déng lén
| 31/12/2007 | 31/12/2008

i
F&N Dairy Investment

| HGi déng quan tri I
1. Mai Kieu Lien [
-Dai dign SCIC | 23818% |
| -Canhan | oos9%|
2NgdThiThuTrang |  0.041% |
| 3. Hoang Nguyén Hoc
 (dai dién SCIC) 23.818%
| 4. Dominic Scriven (Bai
- dién cho cac quy cla
. Dragon Capital) 9.056%
| 5. Wang Eng Chin (Dai '
. dign F&N Dairy
Investment) | 10.08% |
. Ban kiém sodt 1 |
| 1. Nguy&n Anh Tuan | 0% |
| 2. Ngd Thanh Thao | 0% |
| 3.Nguyén Thi TuyétMai |  0.003% |
BanTénggidmdée | |
1.MaiKigulien | Nnuten |
2. Ngb Thi Thu Trang | Mhr trén |
| 3. Nguyén Thi Nnw Hang | 0.035% |
4. NguydnThi Thanh Hoa |  0.044% |
| 5. Tran Minh Van | 0.027% |
6. Tran Bao Minh | 0% |
KE HOACH KINH DOANH 2009:

Thay ddi ty 18 s& hiru c6 dong néi bo

A47.64% |
10.08% |

2

58% '

s Ch dong trong nudre (triv SCIC)

_A47.64%
10.08%

23.818%
8.457%

.10.08%

0%
0%

0.003%

Nhur trén
Nhr trén
_0.038%
0.048%
0.03%
0.003%

suat 70%.

Chién lwoc phat trién :

Cung cb, xay dyng va phat trién hé théng cac thuong
hiéu manh.

Pau tw mé roéng san xuét kinh doanh qua thi truéng clia
cac mat hang nwéc giai khat co loi cho sirc khoe cla
ngudi tiéu dung théng qua thwong hiéu VFresh.

Culng cb hé théng phan phbi nhadm dam béo thi phan.

Phat trién ngudn nguyén liéu d& ddm béo nguén cung siva
twoi dwoc chl dong.

Phat trién toan dién danh muyc cac san pham sira va tir
s(ra nham huwéng toi mot lwgng khach hang rong lon.

Nang lwc canh tranh qua mé hinh 5 ap lyc cia Michael Porter

Nha cung cap: VNM c6 loi thé méc ca v&i ngudi chan
nudi trong viéc thu mua nguyén liéu sitra do cong ty la nha
thu mua lén, chiém 50% san lugng sira ca nuwdc. Bén
canh d6, VNM gap bét lgi vi phu thudc nhiéu vao nguyén
liéu siva nhap tlr nwéc ngoai. Tuy nhién qua trao doi voi
Vinamilk, t6i dwoc biét, chi phi dé& pha ché ra 1 kg sira
nudc tir stka bot nhap khau van thap hon gia thu mua
sira twoi trong nwdc. Do do, day khong phai la nhugc
diém qua lon dbi vei VNM.

Khach hang, nha phan phéi: VNM khéng chiu ap luc
béi bat cir nha phan phdi nao. Hién cong ty c6 hai kénh
phan phbi: (1) kénh truyén théng (138 nha phan phéi va
hon 94,000 diém ban 1&), thwc hién phan phdi hon 80%
san lwong cla céng ty; (2) phan phéi qua kénh hién dai
(nhw hé théng siéu thi, Metro ...). D6i v&i san pham siva,
khi gia nguyén liéu mua vao cao, cac céng ty sira co thé
ban véi gia cao ma khach hang van phéi chap nhan. Do
vay, VNM c6 kha nang chuyén nhirng bat lgi tlr phia nha
cung cip bén ngoai sang cho khach hang.

San pham thay thé: Mat hang siva hién chua cé san
phdm thay thé. Tuy nhién, néu xét réng ra nhu cau cla
ngudi tiéu dung, san pham sira co thé canh tranh voi
nhiéu mé&t hang cham séc strc khoe khac nhw nwéc giai
khat...Do dé, VNM it chiu rdi ro tir sa&n pham thay thé.

www.vietstock.com.vn
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Phén tich Céng ty co phan sira Viét Nam- Vinamilk
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Chi tieu

Téng doanh thu
- Loi nhuan trude thué

| Loi nhuén sau thué

|+ Truwirng hop thué

| suat TNDM 14 11%

L+ Tﬁ.r@ng -hr;_rp thus
. sut TNDN 12 22%

CAP NHAT KET QUA KINH DOANH Q1/2009

Chi tiéu Q1/2009 thanh KH
Tong doanh thu 2,113 22.9%
Loinhuantrudcthue | 584 | 350%
Loi nhudn sau thué

+ Thué suat TNDN 1a
s, SR 40 | 333%
| + Thué suét TNDN la
| 22% 496 [ A%
KE HOACH DAU TU 2009

| Tong cong

| Van phang Phi My
| Humg

 Xetditimat

Tang so vei
| Ké hoach nam 2008
J9:2209VND | 10.0% |
1,670 ty VND 21.8%
1,490 ty dbng 19.2% |
1,303 ty dbng 42%
30%

Bom vi: Ty VND

Ty & hoan

Giai ngan

2009

SO LIEU TAI CHINH CO' BAN

Chi tiéu

‘ Doanh thu
! Lo nhuan sau thué
‘ Téng tai san

‘ Ngudn VCSH

] 6,675,244

8,380,563
]i 963,398 i 1,248,698
} 5,389,167 ! 5,916,345
‘ 4,315,837 | 4,761,913

[t o ]

B A -

Hién nay, VNM dang phat trién ra nhiéu san phdm nuwdc
uong c6 loi cho stre khée dé mé réng thi phan.

« D4i thu tiém tang: Dbi voi san phdm sira bét chi phi gia
nhap nganh si¥a khéng cao, do dé cac dbi thu tiém nang
dé dang tham gia vao phan khic nay. Ngu oc lai, chi phi
gia nhap nganh déi voi san pham sira nwéc va sira chua
lai khéa cao. Quan trong hon, dé thiét Iap mang lwéi phan
phéi réng ddi hdi mét chi phi Ién. Hién nay, VNM d4 co loi
thé 16n trong van dé nay. Du vay, chi phi chuyén doi san
ph&m clia nguéi tiéu dung gan nhu bang 0 nén VNM van
bi ap Iwc canh tranh & murc d trung binh.

e Canh tranh néi bé nganh: VNM ciing bi canh tranh cao
O cac cong ty sira trong nuwdc nhw Hanoimilk, cong ty
nwdc ngoai nhw Abbott, Mead Johnson; Nestle, Dutch
Lady... Trong twong lai, thi treéng sira Viét Nam tiép tuc
md réng va murc do canh tranh ngay cang cao hon.

Phan tich SWOT céng ty Vinamilk

Piém manh Piém yéu
e VNM c6 thuong higu nbi e Phu thubc vao nguyén
tiéng. liéu nwéc ngoai trong khi

* La nha thu mua sira l&n
nhat ca nuwéc nén co
khd nadng mac ca voi
ngwdi chan nudi trong
gia thu mua.

« Hé théng phan phéi
rdng.

« (o khd nang dinh gia
ban trén thi tredng.

gia lai luén bién déng.

Théch thirc Trién vong

b&i nhiéu céng ty sira
trong va ngoai nwéc.
Céc van dé an toan thuc
phdm co thé lam nguoi
tiéu ding e ngai sb
dung san pham sia.

» Bi canh tranh manh mé .

Nganh sia cla Viét
Nam dang & trong giai
doan tang trwdng nén
VNM c6 nhiéu tiém nang
phét trién. Trong khi do,
mic do tiéu thu sia
binh quan dau ngudi &
Viét Nam con thap.

www.vietstock.com.vn
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PHAN TiCH HOAT BONG TAI CHINH

triré'ng doanh thu thuan treéng lovi nhuan
50% -
40% .
33.4% 40%
30% o 25.6% 30%
o 20% |
10.8% 10%
10%
l 4-7% G% l l l
a% | . [— . 2005 20086 2007 2008

2005 2006 2007 2008
g | i NINUAT HrLAGE thUé ssfpess L i nhudn sau thué

MNgudn: VNM
Méc du doanh s6 ctiia VNM tang khéng déng déu qua cac nam, nhung sau 5 nam
cb phan hoa, VNM da dat mét tbe do tang trurdng rét cao. Doanh s6 clia VNM nam
2008 tang gap doi so v&i nam 2004, tir 4,226 ty ddng | én 8,380 ty ddng. Loi nhuan
sau thué clia VNM tham chi con tang & murc cao hon, gap 2.4 lan so véi ndm
2004, tir 517 ty déng |&n 1,248 ty déng. Két qua tang trudng trén clia VNM 1a mét
thanh cong rat Ién ma khéng phai mét doanh nghiép nao ciing cé dwoc.

Co cau chi phi theo yéu té SXKD - Vinamilk Co cau chi phi theo yéu té SXKD - Hanoimilk

- Gia vén
 Giavén

ban, 81%

Ngudn: VMM

Gia von hang ban (trong d6 chl yéu 1a nguyén vét liéu) chiém phan Ién trong céc
chi phi ctia VNM. Do d6, bién déng gia c& nguyén vat liéu bén ngoai sé tac déng
rat I6n dén chi phi clia doanh nghiép. Tiép theo sau 1a chi phi ban hang va cudi
clng la chi phi quan ly doanh nghiép. Co' cAu chi phi clia VNM va Hanoimilk la
twong déng va dic trung cho nganh siva.

www.vietstock.com.vn 5
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Bang 1: Phan tich Dupont Vinamilk Béang 2: Phén tich Dupont Hanoimilk
2006 2007 2008 2006 2007 2008

ROS 10.5% 14.4% 14.9% ROS 2.2% 3.6% -10.5%
Doanh thu/Téng TSBQ 1.7 15 15 Doanh thu/Téng TSBQ 1.81 1.41 1.45
ROAA 176% 213% 21.9% ROAA 35% 50% -15.3%
Téng TSBQ/ Ngubn Téng TSBQ/ Ngudn

\VCSHBQ 15 13 13 VCSHBQ 245 1.65 1.6
ROEA 26.5% 27.3% 27.5% ROEA 8.6% 8.3% -24.5%

Nguén: ietstockFinance
VNM c6 kha nang sinh loi rat cao. Trong vong ba nam 2005-2008, chi sé ROEA

clia Vinamilk lién tuc duy tri én dinh & muc 26%-27%. Ciing trong khoang thdi
gian nay, chi s ROAA cla Vinamilk duy tri & mic 17%-21%. Két qua nay tét hon
nhiéu so véi Hanoimilk, mét doanh nghiép clng nganh dang niém yét & san
HaSTC. ROEA cua Hanoimilk chi & mic 8% va ROAA & mic 3.5%-5.0% (vi loi
nhuan 2008 &m, nén tdi loai bd chi s6 clia nam nay).

Quan sat bang 1 va 2, ching ta nhan thay cac chi tiéu sinh li ciia VNM cao hon
so v&i Hanoimilk 1a do lgi nhuén bién té (ROS) ciia VNM cao gép 3-4 lan so voi loi
nhuan bién té clia Hanoimilk. Hiéu suét s dung tai san cla hai doanh nghiép nay
la gan twong duong nhu nhau.

Su khac nhau trong lgi nhuan bién té 1a do Hanoimilk 1a do hai nguyén nhan: Th
nhét, loi nhuén gop cua VNM la dang duoc cai thién dan trong khi clia Hanoimilk
lai dang gidm di, mac di treéde dé loi nhuan gop clia hai doanh nghiép nay la gan
nhw nhau.

Thir hai, VNM da kiém soat tét chi phi ban hang & ty 1& 40%-50% so v&i loi nhuan
gop. Trong khi dé, chi phi ban hang cta Hanoimik thuwdng & mic 65%-70% so voi
loi nhuén gop. Dac biét trong nam 2008, chi phi nay da tang vwot qua ca loi nhuan
gbp l& nguyén nhan dan dén tinh trang thua 16.

Loi nhuan goép- Vinamilk Lo nhudn gép- Hanoimilk

40% 30% -
24.8%
31.6% 24.0% 23.3%

26.0%
30% 4 > 2%/251%-_/ - N—N_z%

20% J

10% o
10% 4

0% . ; . . 0% . . r
2005 2008 2007 2008 2005 2006 2007 2008

Ngudn: VietstocFinance

www.vietstock.com.vn 6
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Chi phi/ Lo nhuan gop-Vinamilk Chi phi/ Leri nhuan gép-Hanoimilk

60% - 160% .
120% 4

40% 4 mm
80%

20% 4 '
40% 4 i

0% A 0% 4 . T T
2004 2005 2006 2007 2008 2008 2006 2007 2007
@ Chi phi bdn hang/lyi nhuan gép g Chi phi QLDNgi nhuén gop u Chi phiban hang/lod nhuan gop g Chi phi QLDNAei nhuan gbp
Nguén: VietstockFinance
DINH GIA

Céac van dé anh huwdng dén két qua dinh gia:

Hién cong ty dang cd khoan ng tiém tang lién quan dén thué thu nhap
doanh nghiép clia nam 2006 va 2007 véi sé tién & 225,803 triéu dong. Pay
la s6 tién ma VNM cho rang doanh nghiép dwoc mién giam 100% thué thu
nhap doanh nghiép trong hai ndm 2006 va 2007 bao gbm: 50% do wu dai
cd phan héa va 50% do niém yét 1an dau trén san HoSE. Tuy nhién, viéc
cong hai wu dai nay chwa dwgc cac van ban phap quy dé cap ré nén Bo
Tai Chinh dang c6 céng van bao c4o Thi Tuéng Chinh Phi xin y kién chi
dao vé viéc mién giam thué dbi véi cac doanh nghiép niém yét lan dau.
Cuc thué Tp.HCM hién chuwa tién hanh tam thu thué TNDN trong khi chey
quyét dinh cubi cung clia Thi Tuéng.

Ciing do vwéng mac & trén, thué suat thué thu nhap doanh nghiép clia
VNM trong nam 2009 cling chwa duwgc xac dinh rd rang. Do do, VNM cd
thé nép thué thu nhap doanh nghiép theo hai mic 11% va 22%.

Nham bao dam tinh than trong trong qua trinh dinh gia, téi tién hanh gia dinh réng
VNM sé nop thué theo mirc 22% tir ndm 2009 va phai np 225 ty dbng tién thué
thu nhap doanh nghiép clia nam 2006, 2007 cho nha nwéc. Bong thdi, 16i co mét
s6 gia dinh nhw sau:

VNM khéng tién hanh phat hanh thém cé phan.

VNM cé di ngudn vén tai tro' cho 1,208 ty déng thudc cac dy an dau tu
phai gidi ngan trong nam 2009. Tai thdi diém Q1/2009, VNM c6 khoang
991.4 ty ddng tién mat va 160.3 ty dong tién glri ngan han duéi 1 nam.

Chi phi st dung vén cb phan la 13.5% va chi phi st dung vén binh quan
(WACC) Ia 14%.

Ty |é tang trudng dai han 1a 7%/nam va ty suat sinh loi trén von dau tv mai
(RONIC) 1a 22%/nam.

www.vietstock.com.vn
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Bang 3: Cac ty sé dw phéng chi yéu

i | | i i i
3 Tang treéng doanh sb thuéin .1 10.0% 11.0% | 11.0% 11.0% | 0% | 11.0%
| Tysloinhuamgdp  f 310%] 310%|  3U0% [ 3N0% [  3U0% |  310%
1 Chi phi ban hang/ Deanh thu thu&n I 12.8% 12.8% ‘ 12.8% 12.8% i 13.0% l 13.0%
i Chi phi quan Iy doanh nghiép/ Doanh thu thuan i

2009F 2010F 2011F 2012F 2013F 2014F
| BANG CAN DOI KE TOAN | |
| Tai san luu déng i i

{ i |
: Taisanngan hankhac/ doanhthuthudn i 10%;  10% ;  1.0% ;  1.0% :

0%

| Vong quay cac khoan phai thu 12.7 | 12.7 | 127 | 127
1
i Vang quay hang té}gﬂly:ho . 4.6 5.0 5.0 5.0

al b b OO O

A0

| Ty e Knbuhao TSCO MOUhinh hdng ngm b 60% __65h

BRI S,

% Nguyén gia TSCB vé hinh/ Doanh thu thuén 0.7% l 0.7% 0.7% 0.7%

JUUNE S 0NN WONORIOE™ SHUURNIS SUUURNG: ..o OOV DRSURDIE: I
‘o
L
i

| yeknduraotscRvorn | 7w | e | ew | e | 7w | 17ew
| No' ngén han | |

J Vay va ne ngdn han/ Doanh thu thuén 2.3% 2.3% 2.3% 2.3% 2.3% | 2.3%
ﬁ%rlf;hoén phai trd ngdn han (trir ng ngdn han)f Doanh thu i 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
| Nordai han | |

j Cac khodn phz‘li tra dai han (trlr no d._a'i han}.{ Doanh lthu thu_énl . 1 1.9% I 1.9%

|Chitacotrcbingténmat(1000vN®) 300 |3

42.1%

1 Ty |2 chi tra eb tive so vai EPS | 43.4% |

Bang 4: Két qua dw phéng
2009F : :

: 2010F i 2011F | 2013F i 2014F

(Bon vi: Trigu VND)

| Doanh thu thuan | 9029880 | 10.023.167 | 11,125715 | 12,349,544 | 13,707,994 | 15215873
{ Loi nhuéin ké todn trude thus | 1640883 | 1707825 | 2154345 | 2402266 | 2514823 2,798,881
i Loi nhuan sau thué | 1279889 | 1332104 | 1680389 | 1873767 | 1,961,562 2,183,127
{ Lai co ban trén méi cb phén (dbng/cd phan) 7.310 7,608 9505 | 10699 | 11199 12,464

i Téng tai san | 6979454 | 7745975 | 8878803 | 10134104 11460718 | 12,976,931
| Nguén vén chii s& hiv | 5517.397 | 6290040 | 7,270,748 ‘ 8,357,197 | 9496385 | 10,804,555

www.vietstock.com.vn 8



Phén tich Céng ty co phan sira Viét Nam- Vinamilk
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Duwa trén céc gia dinh du phéng trén va st dung mé hinh chiét khiu dong tién tw
do hoat déng (Operating free cash flow), gia tri néi tai clia c6 phiéu VNM 14 khoang
83,286 dong/cb phiéu.

Khi thay dbi cac gia dinh vé khoan no tiém tang lién quan dén thué thu nhéap
doanh nghiép va muc thué suét thué thu nhap doanh nghiép (nghia la khéng nép
225 ty dbng tién no thué thu nhap doanh nghiép 2006, 2007 va chi ndp thué suat
thué thu nhap doanh nghiép 11%), két qua dinh gia |4 85,298 dbng/ cb phiéu

V&i khung gia tri tir 83,286-85,298 dong/co phiéu, P/E g clia Vinamilk sé nhu thé
nao?

- Trudng hop mirc gia tri noi tai 83,286 dong/cod phiéu, EPSys clia
Vinamik 1a 6,022 déng/cd phiéu, twong (ng véi mic P/Ess = 13.83
lan.

- Trudng hop murc gia tri ni tai 85,298 dong/cd phiéu, EPS 00 = 8,340
doéng/cd phiéu, twong (ng véi mirc PIE e = 10.23 1an

Téi cho rang, P/E ctia VNM xirng dang & mirc 10-13.83 1an vi so v&i cac cong ty
s(ra hang dau trén thé gidi, mic P/E binh quan nam 2008 1a 14.6 lan.

Bang 5: P/E clia cac cong ty sira hang dau trén thé gioi

Gia ngay
311122008
Abbot ABT  New York 3006 525 17.0
Mead Johnson Nutrition MIN  New York 232 27.26 11.8
Kuala
Dutch Lady Milk Industries Bhd DBMS  Lumpur 0.6 9 15.0
14.6

Nguén: www. finance.yahoo.com
www. guote.freerealtime.com

www.vietstock.com.vn
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Khuyén cao

Bio cdo nay dwoe phat hanh boi Cong ty Co phan Tai Viét - Vietstock. Bdo edo thé hién quan diém cuia
nguoi viét dua trén nhimg thong tin tinh dén thoi diém thuc hién. Nguwoi viét khong ¢6 bdt ky loi ich néao
lién quan dén viée dwa ra edc khuyén nghi va quan diém trong ban bdo cdo.

Théng tin trong bdn bdo cdo duoc ldy tie nhing nguon diwge xem la dang tin cqy va hop Iy. Vietstock khong
dam bao hodc dua ra l6i gidi thiéu ciing nhuw khéng co trach nhiém va nghia vu cho tinh chinh xdc, day di
vd toan dién cua ngufi"n tin. Viéc qz,{yé'.' dinh va chiu trach nhiém dé dau tu lé trach nhiém cua nguoi doc
bdo cdo nay.

Bio cdo ndy la tai san cia Vietstock, moi yéu cdu hodc gép ¥ lién quan dén bdo cdo nay xin lién hé voi
Phéng Nghién ciru. Khéng mét phdan nao trong bdo cdo nay dwoc phép lam lai, sita chita, sao chép duoi
moi hinh thite ma chira c6 Y kién ciia Vietstock.

www.vietstock.com.vn
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