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Bao cao tai chinh 2019

Doanh thu cé6 murc tang tried'ng kha hon 2018

Vinamilk vira céng bd BCTC hop nhat nam 2019 véi doanh thu 56.3 ngan ty tang trwéng 7.1%
so v&i cung ky. Sau mét nam 2018 doanh thu cé phan chitng lai thi ndm 2019 doanh thu
Vinamilk dat mdc tang trwdng tét hon hdn nhd cac dong sadn phdm chi lwc va cac dong san 50,000
pham cao cép. Bién loi nhuan gdp dat 47.2% tang hon 0.4% so véi 2018. Chi phi gia vén hang o
ban khodng 52.8% - ty 1& nay duy tri & mic cb dinh trong 4 ndm lién tiép. Riéng chi phi lai vay 20,000
trong nam gia tang lén 108.8 ty do khodn vay ngdn han hon 5,300 ty trong ndam. Ca nam, 40,000
Vinamilk dat 10,581 ty déng loi nhuan, ting 3,5% so v&i 2018 va hoan thanh ké hoach doanh
thu, lgi nhuan ndm dé ra la 56,300 va 10,480 ty déng.

Doanh thu (ty VND)

30,000

20,000
Co céu tai chinh ctia VNM van lanh manh véi khoan tién géi hon 12,435 ty ddng va tién mat hon
2,600 ty. Nhé& vay ma doanh thu tai chinh ctia VNM tang thém gan 50 ty dbng 1én 807 ty déng

10,000

trong khi chi phi tai chinh chi khoang 187 ty déng. EPS ca& nam cla VNM dat 6,080. ROE dat 0
35.6% do vdn chu s& hiru tang 13.3% tir loi nhuan chwa phan phdi. vEoomm s e e e o
VNM 2015 2016 2017 2018 2019 Loi nhuan sau thue (ty VND)
Doanh thu 40,080.4 46,7943  51,041.1 52,5619  56,318.1
Loi nhuén 7,773.4 9,350.3  10,295.7  10,227.3  10,581.2 12,000 Y
Loi Nhuan Gop 16,262.4  22,335.7 242341 246114  26572.2 10,000
Chi phi I3i vay 31.3 46.5 29.4 51.4 108.8
KLCP DLH (triéu CP) 1,200.7 1,451.5 1,451.5 1,741.7 1,741.7 8,000
VCSH 20,923.9 22,4059  23,873.1  26,271.4  29,731.3
Téng Tai San 27,478.2  29,378.7  34,667.3  37,366.1  44,699.9 6,000
Book Value 17,427.0 154369  16,447.7  15,083.9  17,070.4
EPS 6,474 6,442 7,003 5,872 6,075 4,000
Ng Vay/VCSH 8.8% 7.4% 2.3% 4.9% 18.4% 2 000
LN rong bién 19.4% 20.0% 20.2% 19.5% 18.8%
LN G&p bign 40.6% 47.7% 47.5% 46.8% 47.2% 0
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Doanh thu néi dia van chiém ty trong I&n

Trong ndm 2019, VNM d3 tang cwdng nhiéu bién phap dé dat hiéu qua ngudn thu cao hon. O thj trwéng trong nwéc VNM da trang thiu chwong trinh sira hoc dwéong
quéc gia véi viéc cung cap sira cho 20 tinh thanh ca nwéc. Day 1a mét chién lwgc quan trong mang lai rat nhiéu loi ich cho VNM d6 la théng qua chwong trinh VNM c6
thé gia tang doanh sé 6n dinh dai han. Tré em s dung si¥a ciing la mét hinh thirc quéng c&o sau rong va gilp cha me nang cao y thirc dinh duwéng, bd sung thém sira
hang ngay cho con tlr 6 nang cao dan ty 1& tiéu thu si¥a binh quan nguoi Viét Nam tang 18n. Nhé c6 thém nguén thu sira hoc duwéng va cac dong san pham méi gitp
VNM tang trwdng doanh thu ndi dia dat 47,555 ty dong, tdng 6.3% so v&i cung ky.

Nguén thu tlr xuét khdu déng gop vao tdng nguén thu khodng 9.2% véi doanh sb trong ndm dat 5,175 ty dong — tdng 14.8% so v&i cung ky. Doanh thu mang xuét khau
d&c biét gia tdng manh vao cudi ndm dén 27%. Hién tai VNM van chd cdp ma san pham va xay dwng hé théng phan phéi tai thj trwéng TQ. Cac san phadm dau tién
cung cap sé |a siva chua va siva d&c sau d6 mdi dén cac dong san pham sira twoi va siva bot.

O mang chi nhanh nuwéc ngoai déng gop chinh cho VNM tir nha may Angkor Milk tai Campodia. Day la nha may sira duy nhat tai Campuchia tao loi thé cho VNM da
dang ngudn cung san phadm va thuan lgi thAm nhap sau hon thi trwéng tai day. DU c6 nhiéu budc di mé réng ra bén ngoai nhwng doanh thu chi lwc va quan trong nhat
ctia VNM van la thi trwdng trong nwédc véi doanh thu chiém trén 82%.

Co cau doanh thu EPS tang Ién 6,075 — ROE trén 35% Loi nhuan bién
®Doanh thu néi dia
Xuét khéu trec tiép
B CN nwé&c ngoai
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Thi phan VNM da t&i mic bao hoa

Doanh s6 ky vong tang thém & nhirng dong san pham cao cap méi

Thi phan ctia VNM Ia con s6 dang mo wéc cla cac nhan siva trén thj
trwéng. Theo cdng bd, VNM chiém khodng 58% tbng thj trwéng sira
VN va hwéng dén con sbé 60% vao nam 2021.

Vinamilk hién c6 13 nha may, trong dé c6 hai nha may sira bét va sira
nwdc tai Binh Dwong véi hé thdng thiét bi khép kin va tw ddng héa
toan bo. Nha may siva bot mdi ndm cho ra d&i 54,000 tan sira bot con
nha may stra (Mega factory) da hoan thanh giai doan 2, nang cbng
suat nang lén 800 triéu lit stka/ndm. VNM gan nhu chiém wu thé tuyét
ddi & thi phan sira dac va siva chua v&i trén 80%. Nhwng mét trong
nhirng thanh céng I&n nhat cia VNM la gianh thj phan sira bét.

Sira bét Ia thi trwéng canh tranh gay gat nhat véi hang chuc hang siva
tham gia va déu la tén tudi I&n cta thé gidi. Tam ly tiéu dung cta cac
ba me cling wu tién chon sira ngoai nhap tr My, Chau Au, Nhat voi
tiéu chi chat lwong va khéng quan tdm gia ca. Dé gianh 4y thi phan,
VNM da thay dbi rat dang k& so v&i 5 - 7 nam vé trwdc khi ra méat
nhiéu dong sira mai tiéu chudn Chau Au Organic cho tré em. Chét
lwong san phadm sira bot VNM ciing khac rat nhiéu so véi trwdc day
véi hwong vi thom ngon va dé& udng véi tré em. Thi phan tlr do cai
thién dan nhd cac thwong hiéu Optimum (tai cac thanh phé) va Grow
Plus. Tuy nhién VNM can mé& réng khuyén mai ban hang trén cac kénh
TMDT bén canh céac kénh ban 1& truyén théng vi xu hwéng tiéu dung
hang stra céng thirc dang c6 sw dich chuyén dang ké tir cac diém ban
|é sang online.

Thi phan sira Vinamilk trén tirng phan khuic so sanh giira 2015 va 2019

Sira Nwéc Sira Céng Thirc Sira Pac Sira Chua
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Vai nét vé cac san pham mai cia VNM

Cac san pham tap trung vao phan khuc cao cap, chat lwong cao

Cac dong san pham mé&i cta Vinamilk

Vinamilk dang s& hiru 12 trang trai trai dai khap c& nwéc va 1 trang trai tai Lao véi tdng dan bo
khoang 30,000 con. Nh& méi hop tac véi ndng dan chan nuéi bo siva tai cac dia phwong da
gidp Vinamilk nang tdng sb dan bo 1&n 130,000 con. V& ngudn nguyén liéu bo sira tr Lao dyw
kién giai doan 1 cla dw &n dang dwoc phat trién trén 4,500 ha (1,000 ha sép dwoc cap thém),
trong dé c6 4,000 bo organic va 4,000 bo HF. Vinamilk cho rang viing nguyén liéu nay co thé
phét trién 1&n dén hon 100.000 con. Viéc chi ddng dwoc ngudn nguyén liéu la loi thé 16n cla
Vinamilk so v&i cac doanh nghiép khac.

Vinamilk c6 danh muc hon 200 san phdm va hang nam lién tuc ra mét cAc san phdm mai nhe

sw hop tac voi cac cong ty hang dau vé cong nghé sinh hoc dé nghién ciru va phat trién san Tiéu thu sira binh quan ngwoi Viét (lit/ngi/nam)
phdm. P& canh tranh trong xu hwéng tiéu ding huwéng dén dong sadn pham sach cao cép,
Vinamilk da phat trién cac san phdm méi Organic & nhiéu phan khic sira twoi va va sira bot 300

va dat nhiéu thanh céng I&n. Vinamilk van duy tri phat trién nhiéu dong san phadm méi dé thu
hat thi phan canh tranh di nhién viéc nay ciing di déi véi viéc toén chi phi quéng cao nhiéu hon.
Ngoai ra & mot sé dong san pham chd lwc, Vinamilk can nang cao chét lwong s&n pham ca vé 200

chéat lwong 1an hinh thirc dé tao thé canh tranh rd rét hon véi cac san phdm cung phan khic.
15.0

26
23
Hién tai Viét Nam van nam trong nhirng quéc gia tiéu thu sira thap chi 26 lit/ngudi/ndm so véi
Théai Lan 35 lit/ngwdi/nam, Singapore 45 lit/ngwdi/nam va chau Au tir 80 — 100 lit/ngudi/nam. 10.0
Vé dai han Vinamill~< van c6 loi thé I&n so véi phan con Ia!i véi doanh thu c6 thé duy tri ting y
trwdng 5% - 7% moi nam nho viéc tiéu dung sira ndi dia tiep tuc gia tang.
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Thi trvong sira tri gia 5 ty USD cua VN

Toc dd tang trwdng doanh thu nganh Ién 10%/nam

» Trong théng k& ma&i méat, nam 2019 téng doanh thu toan nganh stra dat 121,000 ti ddng (khoang San lweng sivba hang nam (tan)
5.1 ty USD). Viét Nam vwon Ién ding th& 6 chau A vé san lwong sira va ding thir 4 vé nang pp—— T
suat dan bo stra. Téc dd doanh thu cla thi trwdng siva 5 ty USD dang gia tdng dan mdi nam tw ' '
3% nam 2016 1&n 11% nim 2019. 1,000,000 T

25.0%
i . i 800,000

= San lwong sira twoi tr dan bo trén san xuat duwgc gan 1 triéu tan/nam, dap ng 39 — 40% nhu 20.0%
cau sira clia ngudi Viét Nam. Cac cong ty ndi dia nhw Vinamilk, TH true milk, Nuti food lién tuc e 15.0%
mé& rong dan bo sira va tang cwong hop tac dwa cac nhan sira nwéc ngoai tham gia vao thi 400,000 o
tfrwong. 200,000 5.0%

- ~ . N X . . 3 ~ J 4 J4 . Z . J4 N 0 — — — — — __ — S — 0.0%
Sira twoi truyén thong dang bi de doa khi & mét s6 qudc gia dang c6 xu hwéng thay thé bang L 61, o015 W01

stra thuc vat. Tai My tiéu thu sira twoi binh quan dau ngudi chi con 66 lit/nam — giam gan 50%
so v&i nam 1975. Viéc cac cdng ty hang dau ctia My nhu Dean Foods va Borden nép don pha
san la nhirng tin hiéu canh bao xu hwéng thi trwdng ban 1é dang c6 sw chuyén dich véi sy tham
gia truc tiép tlr cAc nha ban I& va xu hwéng tiéu dung san pham ciing thay dbi.

mmmm S3n lwong sira (tAn)  es===Téc d6 tang trudng (%)

Doanh thu toan nganh sira méi nam

mmmm Doanh thu toan nganh siva (ty VND)

= Ngay tai Viét Nam sy wa thich dong stra hanh nhan va stra dau nanh dang gia tang hon 20% C
==0=—Toc do tang trwdng (%)

trong 2 ndm gan day. Tuy nhién véi thj truéng Viét Nam, khi nhu cau dinh dwéng van réat cao thi
stra twoi van 1a lwa chon wu tién cta nhiéu gia dinh.

11.0%

@® 100,000

= Chung tdi cho réng Viét Nam van la mét trong nhivng thi trwérng hdp dan nhéat vé dai han véi nhu
cau sr dung sira ngay cang gia tdng nho tang trwdng thu nhap va ca tang trwéng vé dan sb.
Nhiéu chwong trinh hop tac gitra cac hdng sira va cac trwdng hoc ngay tlr cdp mam non ciing
dang tao thoi quen sir dung sira hang ngay cho tré em.

2015 2016 2017 2018 2019



Thi trvong sira tri gia 5 ty USD cua VN

Canh tranh gay gat & tat ca cac phan khtc

O phan khuc sira nwéec tri gia gan 54 ngan ty nam 2019, ngoai Vinamilk, C6 Gai Ha Lan, TH con
c6 thém nhiéu gwong mét méi tham gia thdng qua lién két nhap hang tlr nwéc ngoai nhw Lif,
Promess, Anchor ... Trwdc day mirc d6 canh tranh & phan khic nay khdng bang sira bot khi chi
c6 vai tén tudi I&n tham gia. Tuy nhién hién nay da xuét hién nhiéu nhan hang méi c6 gia hap dan
hon lai mang méac ngoai thu hit sy quan tam tiéu dang. Sau khi thau tom Méc Chau, thi phan sira
nwéc cha Vinamilk cé thé tang lén tir 55% lén trén 60%.

Phan khic sira bot sy canh tranh con khéc liét hon véi nhiéu hang siva ndi tiéng nwdc ngoai va
rat nhiéu hang sira qudc té dén rdi ra di trong nhiéu ndm qua. Xu hwéng khuyén khich nudi con
bang sta me cling lam gidm lwong tiéu thu & phan khac nay dan dén sy canh tranh gay gét hon
v&i nhiéu hinh thire khuyén mai, tang qua, gidm gia cla cac hang siva Ién nhw Abbott, Nestle.

Trwdc day tlr 5 nam vé truwdc siva bot Vinamilk danh cho phan khic binh dan nhwng hién tai xu
hwéng nay da thay déi véi viéc tung ra nhirtng dong s&n phdm méi canh tranh ngang nglra siva
ngoai va chét lwong twong dwong nhung kha canh tranh vé gia thwdng ré hon tir 10% - 15%.
Vi thi phan hién tai khoang 40% - day la bwdc tién dai ctia VNM khi 10 nam trwédc 85% thi phan
stra bot ndm trong tay nwéc ngoai.

Mot xu hwdng hién nay la ngwdi tiéu ding chuyén sang mua sam trén kénh TMBDT do gia ré hon
va nhan dwoc qua khuyén mai dé dang so véi kénh mua tai cac clra hang truyén thdng. Ngoai
nhén hang sira twoi thi nhan hang sira bét Vinamilk cé vé chwa danh manh vao quang cao gianh
chd trén céc trang dién t&r nhw Lazada, Kidsplaza, concung ... Khi gé tim kiém “siva bot” thi cac
trang dién t& hau nhw hién thj cac dong sira ngoai nhap.

Co cau thj trweéng siva nwéc

Sira thanh
trung, 4%

Sira thuc
vat, 12%

Quang cao trén 1 trang dién tr

Sira tiét
trung, 84%
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Gia nguyén liéu tang c6 thé anh hwdng bién Igi nhuan

Dinh gia dang hap dan tré lai = Muc tiéu: 130

PE cua VNM tw 2017

= Viét Nam nhap lwgng I&n nguyén liéu tr New Zealand nhwng san lwong sira tir thi tredng nay 35
dang bj thiéu hut do thoi tiét. Dién bién nay khién gia stva bot nguy@n chat tdng gan 10% ké tw
thang 7.2019. Cac hop déng mua ky han tir thang 12.2019 dén thang 4.2020 déu dang dao
dong quanh mirc 3.250 USD/tan, tang khoang 20% so v&i dau nam 2019. Pay 1a mét thach
thirc v&i cac cong ty san xuat stva nhw Vinamilk c6 thé bi anh hwéng bién lgi nhuan gop.

—O=PE
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= Vinamilk c6 thé gia tang chién lwoc quang céo dé di vao cac kénh ban hang maéi. Cac diém

ban 1& clia doanh nghiép cling can déi méi dé thu hit va canh tranh hon. Kénh xuét khau cua 15

VNM dv béo tdng cuwéng véi muc tiéu dat 25% tdng doanh thu, tuy nhién dé dat dwoc muc o
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tiéu nay VNM cling sé ton nhiéu chi phi ban dau dé tham nhap thi trwd'ng. \«9\ \«,Qv o8 \«,\Q \%9\ \%,0“ &5 \%'\0 ,99” @9‘2’ %ng

= Doanh thu clia VNM c6 thé tiép tuc duy tri ttr 8% - 10% trong ndm 2020 — dic biét thdi diém
dich cim Corona dang lan réng sé kich thich ngwdi dan gia tang tiéu dung cac san pham bbi
duéng strc khde. Loi nhuan co thé tang tir 3% - 5% trén 11 ngan ty ndm 2020.

= L& moét cong ty ddu nganh, PE VNM ludn dao déng tr 17 — 23. V&i mirc PE hién tai quanh 18
va gia cb phiéu 109 dwoc xem la kha hap dan. VNM van la ¢b phiéu dwoc ndm gilr nhiéu nhat
b&i khdi ngoai di sy wa thich cé suy gidm do md&c d6 bdo hoa vé thi phan. Ching tdi van
danh gia kha quan VNM véi muc tiéu 130 twong trng mirc tang trudng vé gia trén 20% cho
nam tai chinh 2020.

VNM - =885,960.00




Khuyén cao

B&o cao nay duoc viét va phat hanh béi VIS dé phan phdi tai Viét Nam va quéc té. Cac y kién va dw
bé&o chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh va co thé thay dbi ma khéng cén
théng bao. Chung téi chi str dung nhiing théng tin va quan diém dwoc cho la dang tin cay nhét, tuy
nhién chung téi khéng bdo dam tuyét dbi tinh chinh xac va day du cta nhiing théng tin trén. Nhiing
quan diém c& nhéan trong bao cdo nay dd duoc can nhdc can than dwa trén nhitng ngubn théng tin
chung téi cho la tot nhat va hop ly nhét trong thoi diém viét bao céo. Tuy nhién nhirng quan diém trén
cé thé thay déi béat ci ltic nao, do doé chung téi khéng chiu trach nhiém phai théng bao cho nha dau
tw.

Céng ty VIS ciing nhw cac céng ty con va toan thé can bo céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngadn hang dau tw déi voi cé phiéu duoc dé cép trong bao céo
nay. Céac théng tin cling nhw y kién trong bao cdo khéng mang tinh chat moi chao mua hay ban béat
ctr chung khoan, quyén chon, hop déng twong lai hay cdng cu phai sinh nao. Nha dau tw can nhic Ki
Idng viéc st dung théng tin cling nhung cac dw béao tai chinh trong tai liéu trén, va VIS khéng chiu
trach nhiém v&i bat ki khodn 16 trure tiép hodc gian tiép nao do st dung nhirng théng tin dé.

Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep vi vy khéng duroc phép sao chép, tai sén
Xuét, phat hanh ciing nhw tai phan phbi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu
khéng c6 van ban chap thuan cuda VIS.
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