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Giédi thiéu

Cong ty cd phan Stra Viét Nam (Vinamilk), voi tién than 1a Cong ty Stta-Café Mién Nam truc thudc Tong
cuc Cong nghiép thuc phdm, duoc thanh 14p sau ngay Mién Nam giai phong nam 1976 trén co so tiép
quan 3 nha may stta ctia ché do ctt d€ lai. Bén thang 11 ndm 2003, Vinamilk dwgc c6 phan hoa va déi tén
thanh Cong ty ¢6 phan Stta Viét Nam nhu hién nay. Sau hon hai ndm ¢6 phan hoa, ¢d phiéu ctia Vinamilk
chinh thitc dwgc giao dich trén S Giao dich chitng khoan TP.HCM (HSX) vao ngay 19 thang 01 nam
2006.

Vinamilk dwgc danh gia la doanh nghiép hang dau tai Viét Nam vé san xudt sita va cac san pham ti sira.
Trong co cau doanh s& hang nam ctia Vinamilk, thi truong ndi dia la chu luc chiém 90%, con lai la xuét
kh4u. Hién nay, Vinamilk chiém khoang 39% thi phéan toan qudc, trong d6 nhiéu chiing loai san phdm cé
thi phan tir 75-90%.

Trong qua trinh hoat dong, Vinamilk ludn gianh duoc nhiéu giai thudng 16n va danh hiéu cao quy. Riéng
trong ndm 2010, Vinamilk duoc xép hang trong Top 5 doanh nghiép tw nhan 16n nhat Viét Nam va duoc
Tap chi Forbes binh chon trong Top 200 doanh nghiép t5t nhat chau A.

V6i vi thé, uy tin va tiém nang phat trién cia minh, Vinamilk duoc ky vong sé tiép tuc tao ra nhitng budc
tang treong 16n va la “con bo” mang lai dong “stta nguyén chat 100%” cho cac cd déng cta cong ty trong
twong lai. Nghién cttu tinh hudng nay trinh bay viéc mét nha phén tich dinh gia Vinamilk vao thoi diém
cudi nam 2010 can ct trén ngan luu tu do cua doanh nghiép.

Tinh hinh bién ddng gia c6 phi€u ctia Vinamilk trén thi truong

Khao sat gid c6 phi€u cua Vinamilk ttr khi duoc niém yét trén HSX ndam 2006 dén truedce giai doan suy
giam kinh t€ dau nam 2008 cho thady m&i quan hé rat chat véi chi s6 VN-Index. Nam 2008, khi nén kinh t&
roi vao bat 6n va thi truong chiing khoén sut giam thi gid ¢ phiéu VNM van khong thoat khoi bsi canh
chung. Trong nam 2008, c6 thoi diém gia c6 phiéu VNM chi con khoang 68.000 dong, tirc giam hon 65%
so voi thoi ky dinh cao trong nam 2007, thdp hon nhiéu so véi mirc giam ky luc gan 80% cua chi s6 VN-
Index. D3c biét, tir quy 2 ndm 2009, khi thi truong chiing khoén cé ddu hiéu hdi phuc va bat dau di ngang
thi gia cd phiéu VNM lai 6 su phuc hoi va tang trudng hét stic &n tuong.

Mbt trong nhitng nguyén nhan quan trong ctia két qua nay 1a do Vinamilk van luén duy tri duoc hoat

dong san xuat kinh doanh 6n dinh, ¢6 chién lugc kinh doanh dung dén, nang luc tai chinh manh va tdc
do tang trudng cao ngay trong boi canh kinh t& vi md khé khan. Dén cudi nam 2010, gia cd phan cua

Tinh hudng nay do Nguyén Xuan Thanh va D Thién Anh Tuan, giang vién Chinh sach Cong tai Churong trinh Giang day Kinh t&
Fulbright soan. Cac nghién cttu tinh hudng ctia Chuong trinh Giang day Fulbright duoc stt dung lam tai liéu cho thao luan trén 16p
hoc, chit khong phai d€ dua ra khuyén nghi chinh sach.
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Vinamilk trén thi treong da tang gan 1,72 Tan so voi thoi diém thdp nhat ndam 2008. Mtic tang treong nay
du kién sé tiép tuc duy tri do nhitng danh gia ctia nha dau tu hién nay thién vé cac yéu td nén tang cua
doanh nghiép nhu nang luc tai chinh va quan tri manh ciing nhuw tiém nang tang trudng cao dat trong boi
canh nén kinh t& bat dau phuc hoi.

Lwa chon phuwong phap dinh gia Vinamilk

C6 mot vai phuong phap va mod hinh c6 thé duoc stt dung d€ dinh gid ¢6 phi€u ctia doanh nghiép nhu
mo hinh chiét khau cd tie (Dividend Discount Model, DDM), phuong phap dinh gid dya trén hé so thi
gia trén thu nhap (P/E) hay hé s6 thi gia trén thu gia (P/B), m6 hinh chiét khdu ngan luu ty do ctia chu so
httu (Free Cash Flow to Equity, FCFE) hoac ngan luu tu do ctia doanh nghiép (Free Cash Flow to Firm,
FCFF). M6i m6 hinh déu c6 nhitng wu diém va han ché riéng. D&i v6i Vinamilk, do 1a mot cong ty ¢
phan méi chuyén d6i cd chinh sach tra ¢d tiic chua &n dinh, trong khi thi truong chiing khoén van con
kha manh nha va nhiéu chi tiéu tai chinh ctia nganh chwa dwoc hinh thanh nén viéc sit dung cac phuong
phép dinh gia DDM, P/E, hay P/B chita dung nhiéu khiém khuyét va c6 d¢ tin cay kém. Sau khi thao
luan, nha phan tich quyét dinh sit dung phuwong phap chiét khdu ngéan luu tw do cia doanh nghiép dé
dinh gia cd phan cua Vinamilk.

Bang 1. Lich st tra ¢8 titc cua Vinamilk 2005-2010

2005 2006 2007 2008 2009 2010
Lai co ban mot ¢d phéan EPS (dong) 3.816 4.601 5.607 7.132 6.769 6.683

C& tire mot ¢ phan DPS (dong) 1.700 1.900 2.900  2.900 3.000 4.000
Nguon: Bao cao thuong nién ctia Vinamilk nam 2010.

Theo phuwong phédp chiét khau ngan luu tu do cua Vinamilk, nha phan tich phai xdc dinh dwgc nhing
thong s6 co ban nhu ngan luu tw do cuia VNM (FCFF) va chi phi sit dung von ctia Vinamilk (Weighted
Average Cost of Capital, WACC). B€ xac dinh dwgc FCFF, nha phan tich can phai dua vao cac bao cdo tai
chinh lich stt cia VNM, ttt d6 du phong dwgc dong ngan luru tw do ma Vinamilk sé tao ra trong twong lai.
bé xac dinh duwoc WACC, nha phan tich phai xac dinh dwoc chi phi st dung cac ngudn von (g6m no vay
va von chu so hitu) va co cadu von ctia Vinamilk. Dong thoi, mo6 hinh chiét khau ciing can phai dwa ra gia
dinh vé cac giai doan tang trudong khéc nhau cua Vinamilk trong twong lai.

Xac dinh chi phi st dung vén cta Vinamilk

Co cdu von

Vi Vinamilk dwgc dinh gia dua trén phwong phap ngan luu tw do doanh nghiép (FCFF), nén nha phan
tich phai wéc lwgng chi phi von binh quéan trong s6 (WACC) dé€ lam suat chiét khdu. Ttc 14, nha phéan tich
phai wéc lwong co cdu von, chi phi vén chi sé hitu va chi phi no vay cua Vinamilk. Co cdu vén cua
Vinamilk c6 thé dugc xac dinh can ¢ vao gid tri s6 sach ctia von cha s6 hitu va no vay trén bang can doi
ké toan. Nhin chung, co cau von ctia Vinamilk twong d6i 6n dinh v6i nguon tai tro cha yéu la von chu s
httu thuwong chi€ém trén 95%, tham chi 1én dén 99,6% nam 2009. Tuy nhién, ty trong von chu sd hitu trong
co cau von cua Vinamilk dang c¢6 khuynh hudéng giam dan qua cac nam.

Tai thoi diém cudi nam 2010, vén chu so hitu va no vay ctia Vinamilk theo gia tri sd sach lan luot 1a 7.964
va 568 ty dong (Phu luc 1). Nhw vay, co cdu von ctia Vinamilk nam 2010 la 93,34% von cha so hitu va
6,66% no vay. Nha phan tich cling c6 thé st dung co cau von binh quan dua trén gia tri s6 sach cua cac
thoi doan truede. Chéng han, néu tinh binh quén ca thoi doan 2004 - 2010 thi vén cha s¢ hitu cia Vinamilk
chiém 97,58% trong co cau von, trong khi ng vay chi chiém 2,42%. Viéc dya vao dir liéu lich st ¢ thé
khong phan anh duwoc co cadu von cua Vinamilk trong twong lai. Theo nha phén tich, kha ndng Vinamilk
sé phai gia tang cac khoan n¢ vay d€ tai tro cho nhu cau phat trién cia minh la diéu c6 thé xay ra. Khi do,
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co cau von sé khong qua phu thudc vao von chi so hitu nhw nhitng nam gan day. Tuy nhién, do khong
o co so tin cay d€ du bao co cdu von ctia Vinamilk nén, mot cach than trong, nha dau tu st dung co cau
von nam 2010 lam co cdu von muc tiéu cua Vinamilk trong tuong lai.

Béang 2. Co cdu vOn cta Vinamilk qua cac nam

2004 2005 2006 2007 2008 2009 2010
Ty 1é no 1,32% 1,13% 2,15% 0,99% 4,32% 0,40% 6,67%
Ty 1€ von chti sé hitu 98,68% 98,87% 97,85% 99,01% 95,68% 99,60% 93,34%

Ngubn: Bao cdo tai chinh kiém toan ctia Vinamilk cdc ndm 2005 — 2010.

Ngoai ra, nha phan tich cling xem xét viéc sit dung gia tri thi truong thay vi gid tri s6 sach dé tinh co cadu
von. Do Vinamilk van & trong tinh trang tai chinh binh thuong nén c6 thé coi gid tri thi truong va gi tri
s6 séch ctia ng la bang nhau. Gia tri thi truong ctia vén chti s hitu (tinh theo gia cd phiéu 86.000 dong
mot ¢6 phan vao cudi ndm 2010 véi 353 triéu cd phan luu hanh) 16n hon nhiéu so véi gia tri s6 sach. Vi
thé, néu dung gia trj thi truong, thi co cdu von cua Vinamilk gan nhu hoan toan la vén cha so hitu. Co
cau vOn nay xem ra thiéu co so thuc t&€ néu xét vé dai han nhw da thao luan ¢ trén.

Chi phi v6n chii s6 hitu

Nha phén tich wéc luong chi phi vén chu s6 hitu ctia Vinamilk dua vao mé hinh dinh gié tai san von
(Capital Asset Pricing Model, CAPM), trong d¢6 thé hién quan hé gitra suét sinh loi ky vong ctia mot tai
san so voi rui ro hé théng cua tai san dé. Do ¢d phiéu ctua Vinamilk da duwgc niém yét trén HSX tir dau
2006 nén chi phi von chu so hitu ctia doanh nghiép c6 thé dugc udc lugng mot cach true tiép tir s liéu
cua HSX. Trudc tién, nha phén tich phai wdc luong hé s6 beta cia Vinamilk. Day la thude do tuong quan
gitra su bién thién sudt sinh loi ctua ¢ phiéu doanh nghiép véi sudt sinh loi cia danh muc thi treong. D€
nhét quén, chi s6 VN-Index van duoc st dung d€ dai dién cho danh muc thi truong. Phuong phap wéc
luwong hé s beta trén thuc t€ phd bién nhat 1a dua vao s6 liéu lich str. Beta duoc wdc luong theo phuwong
trinh hoi quy:
Tonts = e T BrnaTvr s + &
VOi Py, lasudt sinh 1oi ¢6 phiéu Vinamilk trong thang ¢

ayny, la tung d6 goc ciia ham hoi quy

By 12 hé s6 beta cia VNM va bang Cov(riy,, 1, ) / Oy

7y, la sudt sinh 10i ctia chi s6 VN-Index dai dién cho danh muc thi truong trong ky ¢

&, lasaisd
Phu luc 3 trinh bay chi s6 VN-Index va gia cd phiéu Vinamilk tir khi niém yét cho dén thang 1 nam 2011.
Suat sinh lgi cia VN-Index va ¢ phiéu Vinamilk dwgc tinh toan dua trén chi s6 VN-Index va gia cd

phiéu c6 diéu chinh cho viéc chi tra 6 tic, phat hanh thém hay tra ¢ phiéu thuong.! Phu luc 4 trinh bay
sudt sinh 1oi hang thang ctia Vinamilk va VN-Index trong vong 5 nam voéi tdng sd 60 quan sét.

Két qua hoi quy duwoc tom tat dwdi day véi do thi trinh bay trong Phu luc 5.

Rvam = 1,917% + 0,791 RvN-index
(1,105%) (0,080) R2.4=0,6212

1 Céng thuc tinh gid diéu chinh nhw sau: Gid diéu chinh = Gia thi treong + CO ttc tién mat + (Gia thi truong - Gia ¢6 phiéu chia
thudng) * Ty 1é tra ¢6 tic bing c8 phan.
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Hé s0 beta wéc lugng cta ¢6 phiéu VNM la 0,791 véi sai s6 chudn 0,080. Khoang tin cay 95% ctia hé sd
beta la (0,631; 0,951).

Theo m6 hinh CAPM, chi phi von chu sé hitu Vinamilk phu thudc vao suét sinh 1¢i phi rti ro, mtc bu rui
ro thi truong va hé s6 beta ctia Vinamilk.

Suat sinh 1¢i phi rti ro = Loi suat TPCP ky han 1 nam vao T2/2011
=10,81%/nam

Suat sinh 1gi VN-Index lich st = Tdc d6 tédng trung binh céng, 2001-10
=21,12%/nam

Suat sinh 1¢i phi rti ro lich st = Loi suét trung binh cdng TPCP ky han 1 nam, 2001-10
=7,60%/nam

Mitec bu rui ro thi treong =21,12% - 7,60% = 13,52%

Hé s6 beta ctia Vinamilk = Bvvm = 0,791

Chi phi vén cht s& hitu = r£=10,81% + 0,791 x 13,52% = 21,50%

Chi phi ng vay

Chi phi lai vay cta Vinamilk trong ndm 2010 la khoang 6,2 ty dong (Phu luc 2). Trong khi d6, du ng dau
ky ctia Vinamilk la 25,7 ty va du no cudi ky la 567,96 ty. Nhu vay, néu tinh theo dw no dau ky thi 1ai suat
1én t6i 24%/nam, con theo dw no cudi ky thi chi ¢6 1%/nam. Hai con s nay déu khéng hop ly. Ngay ca
khi tinh theo ng binh quan, thi 13i suat vay no ciing chi bang 2,1%/nam, qua thap so véi diéu kién thuec t&
vao cudi nam 2010. Thuc t€ thi cac khoan no cua Vinamilk chu yéu 1a ng béng ngoai té (USD) nén c6 muc
1ai suat rat thap, it nhat 1a so véi vay bang VND.? Trong trieong hop nay, d€ quy ddi sang chi phi vay von
bang VND, nha phan tich phai cong thém phan bu dap rti ro hdi doai. Trong diéu kién binh thuong,
phan bu nay thé hién mutrc chénh 1éch 1ai sudt gitra hai dong tién. Tuy nhién, do chinh sach ty gid neo ctua
Ngan hang Nha nude nén viéc xac dinh phéan bu rui ro hoi doéi kho khan va tro nén kém tin cdy. Do vay,
nha phén tich st dung mtc 1ai sudt binh quan thi truong o = 18%/nam ma Vinamilk sé phai tra néu di
vay vao thoi diém cudi nam 2010.

Thué sudt thué thu nhdp doanh nghiép

Do cd phan héa r6i niém yét 8 phiéu, nén Vinamilk dwoc mién thué trong cidc ndm 2004-2007, giam thué
trong nam 2008 (v6i thué suat 14%) va chiu thu€ theo luat dinh voéi thué suat 25% tir 2009 tro di. Tuy
nhién, can ct vao thué thu nhap phai nép va loi nhuén trude thué trong bao cdo tai chinh (Phu luc 2), thi
thué suat hiéu dung ma Vinamilk phai chiu trong nam 2010 1a 14,9% thdp hon dang ké so voi thué suat
25% theo luat dinh. D6 la do cac cong ty con cua Vinamilk dugc huong thué suat thap do dau tu vao cac
viing dugc wu dai thué. Mac du vay, nhin vao twong lai, nha phan tich cho rang mtc thué suat wu dai
nay chi 1a ngén han va Vinamilk sé phai chiu thué suat phd thong theo luat dinh la 25% trong twong lai.

Chi phi von binh quén trong s6’

Sau khi xac dinh duoc co cdu von muc tiéu va chi phi st dung von cac loai, nha phan tich tinh duoc chi
phi stt dung von binh quan trong s6 sau thué:

E D
WACC = + 1—¢
D+E'* D+E( )
- ﬂle,50%+5—68x(1—25%)x18,00% =20,97%
7.964 + 568 7.964 + 568

2 Theo Thuyét minh béo cdo tai chinh ctia Vinamilk nim 2010, dw ng 567,96 ty d6ng cudi nam 2010 th& hién 5 khoan vay ngén han
¢6 thoi han ti 6 thang dén 1 nam véi nguyén té la 30 triéu USD, lai suat tir 2% dén 2,09%/ndm.
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Nhu vay, chi phi vén binh quan trong s6 cua Vinamilk duoc xac dinh 1a 20,97%.
Xac dinh ngan luu te do ctia Vinamilk

Loi nhudn tir hoat dong kinh doanh

Sau khi xac dinh duoc chi phi st dung von binh quén, cong viéc tiép theo cia nha phan tich la xac dinh
ngan luu tw do cua Vinamilk. Trong nam 2010, doanh thu thudn ctia Vinamilk la 15.752,9 ty dong, loi
nhuén truede thué (EBT) 1a 4.251,2 ty dong va chi phi 1ai vay 6,2 ty dong (Phu luc 2). Vay, loi nhudn trudce
lai vay va thué (EBIT) ctia Vinamilk la 4.257,4 ty dong. Loi nhudn nay bao gom ca cac khoan thu nhap
rong tir dau tw tai chinh.

Vi Vinamilk dwgc dinh gia trude hét la d€ tim gia tri tai san phuc vu hoat dong kinh doanh chinh nén
trong EBIT, cac khoan thu nhép rong tir dau tu tai chinh can dwoc loai trtr. Trong ndm 2010, loi nhudn
rong tir cdc khoan dau tu tai chinh ctia Vinamilk 1a 301,5 ty dong. Khi d6, EBIT hiéu chinh ndm 2010 sé ¢
gia tri bang 3.955,9 ty dong.

V6i thué sudt 25% theo luat dinh, EBIT hiéu chinh sau thué ctia Vinamilk bang:

EBITwi(1 — tc) = 3.955,9 x (1 — 25%) = 2.966,9 ty dong.

Sudt sinh loi trén von

Suét sinh loi trén von (Return on Capital, ROC) duoc tinh bang cach chia EBIT hiéu chinh sau thué cho
von binh quéan dau ky va cudi ky. Vi EBIT hiéu chinh da loai bo 1oi nhuén tir 1ai tién mat giri ngan hang
va loi nhuén tir dau tu tai chinh nén von ciing duoc loai bo khoan von danh cho déu tw tién mat va dau
tw tai chinh.

ROCo = EBIT“djO(l - fC)/[(Eavg + Davg) - (Tl‘én matamg + Dau tu tai Chinhuvg)]
= 2.966,9/[(7.210,0+ 296,8)— (519,8+ 2.028,3)]= 5983%

Ty 1¢ tdi ddu tu

Trong nam 2010, Vinamilk chi 1.432,3 ty dong d€ dau tw tai san cd dinh va 309,6 ty dong d€ gdp von vao
cac don vi khac. Vay, tong chi dau tu ¢d dinh méi cua Vinamilk la 1.741,9 ty dong. Khau hao tai san cd
dinh ctia doanh nghiép trong ndm 2010 bang 290,1 ty dong. Phu luc 6 trinh bay s6 liéu dau tu méi va
khau hao cta Vinamilk trong nhitng nam qua.

Vén luu dong khong ké tién mat va chitng khoan ctia Vinamilk bang khoan phai thu cong ton kho cong
tai san ngén han khac va trir cac khoan phai tra. Can ctt vao Phu luc 1, von luu dong khong ké tién mat
ctia Vinamilk trong ndm 2009 va 2010 Ian lwot bang 607,2 va 1.487,0 ty dong. Nhu vy, trong ndm 2010
von luu dong cua Vinamilk da tang 1én 879,8 ty dong.

Mtec tai dau tu bang dau tw 8 dinh méi trir khdu hao va cong véi thay ddi von luu dong:
REINVo= CAPEXo— DEPRo+ AWCo=1.741,9 - 290,1 + 879,8 = 2.331,56 ty dong
Ty 18 tai dau tu dwoc tinh bang ty s8 gitta muic tai dau tu va EBIT hiéu chinh sau thué:

o = REINVo/[EBITadio(1 — £c)] = 2.331,56/2.966,9 = 78,59%

M6 hinh tang tredng ba giai doan

Nha phan tich cho rang t6c do tang trieong loi nhuan ¢ mtc rat cao ctia Vinamilk trong nhitng ndm qua
la nho vao cdu trac ddc quyén nhom cuaa thi truong cac san phdm tir sira tai Viét Nam, stcc manh cua
thuong hiéu Vinamilk va manh luéi phan phdi rong khéap ctua doanh nghiép nay. Tuy nhién, nha phan
tich cling cho rang t8c dd tang truong cao nhu vay sé chi duy tri trong vong hai ndm téi (2011-2012). Véi
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muic d6 canh tranh gia téng trén thi treong va véi viée cac d6i thu khac sé dan dan bt kip Vinamilk vé
quy mo cua mang lwdi phan phdi, t6c do ting trudng ctia doanh nghiép sé giam dan trong 5 nam ti€p
theo (2013-2017) trudc khi bude vao giai doan tang trudng 6n dinh. Nha phan tich gia dinh rang trong
giai doan tang truong on dinh, Vinamilk sé c¢6 t6c d0 tang truong trung binh 12% va suét sinh loi trén
von 25% twong dwong voi mire binh quan cta thi truong.

Giai doan tang truong nhanh

Nha phéan tich gia dinh trong giai doan ting trudng nhanh, Vinamilk sé thwe hién téi dau tu voéi ty 1&
78,59% va duy tri dwoc suat sinh 1oi trén von béng 59,83% nhu trong ndm 2010.

TSc d6 tang trudng loi nhuan ky vong ctia Vinamilk trong hai ndm 2011-12 bang:
gn=ROCrn x ¢n=159,83% x 78,59% = 47,02%

Véi viéc nam 2010 duoc coi la ndm 0, EBIT hiéu chinh ctia Vinamilk trong ndm 1 (tttc nam 2011) béng:
EBITwir = EBITuo(1 + gn) = 3.955,9 x (1 +47,02%) = 5.815,9 ty dong

Ngan luru tee do doanh nghiép (FCFF) ctia Vinamilk vao nam 1 bang:

FCFF: = EBITi(1 — to)(1 — ¢)
=5.815,9 x (1 - 25%) x (1 — 78,59%) = 934,08 ty dong

EBIT hiéu chinh ctia Vinamilk vao nam 2 bang:
EBIT#i> = EBIT\(1 + gn) = 5.815,9 x (1 +47,02%) = 8.550,48 ty dong
Ngan luru twe do doanh nghiép ctia Vinamilk trong ndm 2 bang:

FCFF2 = EBITwa(1 — tc)(1 — ¢)
=8.550,48 x (1 - 25%) x (1 — 78,59%) = 1.373,3 ty dong

Giai doan ting truéng giam dan

Trong 5 nam ti€p theo, tic tlt ndm 3 dén nam 7, Vinamilk duoc dw bdo sé cd tdc dd tang trudng va ty 1é
téi dau tw giam dan déu. Cu thé, téc dd ting tredng moi ndm sé giam 5,84 diém phan tram, con ty 18 tai
dau tw giam 5,1 diém phan tram. Véi mic giam nhu vay, tdc do tang trudng va ty 1é tai dau tu cua
Vinamilk vao nam 7 sé twong tng la 17,84% va 53,1%.

Bang dwdi day trinh bay ngan Iru ky vong ctia Vinamilk qua cac nam.

Bang 3. Ngan lvu ky vong cuia Vinamilk qua cac ndm
Don vi: Ty dong

Téang truong nhanh Tang trudng giam dan On dinh

1 2 3 4 5 6 7 8
g 47,02% 47,02% 41,18% 35,35% 29,51% 23,67% 17,84% 12,00%
) 78,59% 78,59% 73,49% 68,39% 63,29% 58,20% 53,10% 48,00%
EBIT 5.815,9 8.550,5 12.071,8 16.338,7 21.160,2 26.169,5 30.837,2 34.537,6
EBIT*(1 - tc) 4.361,9 6.412,9 9.053,8 12.254,0 15.870,1 19.627,1 23.127,9 25.903,2
- REINV 3.427,8 5.039,6 6.653,5 8.380,6 10.044,7 11.422,0 12.280,4 12.433,6
FCFF 934,1 1.373,3 2.400,4 3.873,5 5.825,5 8.205,1 10.847,5 13.469,7
PV(FCFF) 772,1 9384 1.355,9 1.808,7 2.248,6 2.618,1 2.861,2
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Giai doan ting truéng 6n dinh

Budc vao giai doan 6n dinh, nha phan tich du bao Vinamilk ¢6 sudt sinh 1gi trén vén ROCs = 25%. D€ dat
toc do tang trudng gs = 12%, doanh nghiép phai tai dau tu voi ty 16 48%. Ngan luu tu do doanh nghiép
vao ndm 8 la FCFFs = 13.469,7 ty dong.

Gid tri két thiic tinh vao ndm 7 bang:

TV = FCFFs/(WACC - gs) = 13.469,7/(20,97% — 12%) = 150.138,4 ty dong

Chiét khau ngan lwu tw do

Véi chi phi vén binh quéan trong s6 WACC = 20,97%, ngan luu tw do doanh nghiép hang nam va gia tri
két thuc ctia Vinamilk dwoc chiét khau vé hién tai theo cong thirc sau:

PV:_ FCFF,__ __FCFF, _  _ FCFF,__| _ 1TV
|(1+WACC)  (1+wacc)  (1+wacc) | (1+wacc)
| 934,08 L 13733 108475 | 1501384
|(1420,97%)  (1+20,97%)"  (1+20,97%)" | (1+20,97%)’
=12.603,0 + 39.601,3
=52.204,4 (ty dong)

Gia tri von c6 phan

Theo cac brdc tinh toan ¢ trén, nha phan tich tinh dwgc gia tri tai san phuc vu hoat dong kinh doanh
chinh ctia Vinamilk 1a 52.204,4 ty dong. Theo Phu luc 1, gia tri tién mat va dau tu tai chinh ngén han vao
cudi nadm 2010 ctia Vinamilk bang 2.355,7 ty dong. Nhu vay, tong gia tri doanh nghiép ctia Vinamilk bang
54.560,1 ty dong.

Trte gia tri no 568,0 ty dong khai gia tri doanh nghiép, nha phan tich c6 dugc gia tri vén chu sé hitu cta
Vinamilk bang 53.992,2 ty dong. Tuong tng véi 353 triéu 6 phan dang luu hanh vao cudi ndm 2010, nha
phén tich tinh dwoc gid tri mot ¢6 phéan ctia Vinamilk 1a 152.950 déng, cao hon so véi muc gia Vinamilk
trén thi truong vao thoi diém cudi nam 2010 1a 86.000 dong.
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Phu luc 1: Bang cin déi ké toan tom tat cia Vinamilk

Don vi: Ty dong

2010 2009 2008 2007 2006 2005 2004
Tién mat 613,4 426,1 338,7 117,8 156,9 523,1 807,9
Déu tu tai chinh ngé'm han 1742,3 2314,3 374,0 654,5 306,7 594,4 181,0
Khoan phai thu 1124,9 728,6 646,4 654,7 511,6 706,2 178,8
Hang ton kho 2351,4 1311,8 1775,3 1669,9 965,8 1081,5 778,3
Tai san ngén han khac 87,9 288,4 53,2 75,5 55,3 95,7 4,5
Khoan phai tra 2077,1 1721,6 784,3 923,4 736,5 1567,2 575,8
No vay ngén han 568,0 13,3 188,2 10,0 17,9 12,3 3,3
No vay dai han 0,0 12,5 22,4 32,4 42,3 10,4 20,0
No vay 568,0 25,7 210,6 42,3 60,2 22,7 23,3
Von chu s6 hitu 7964,4 6455,5 4665,7 42243 2738,4 1984,7 1735,9

Ngubn: Béo cdo tai chinh kiém todn ctia Vinamilk cdc ndm 2005-2010.

Phu luc 2: Bao cao thu nhap tom tit cia Vinamilk

Don vi: Ty dong

2010 2009 2008 2007 2006 2005 2004
Doanh thu 15752,9 10613,8 8209,0 6537,8 6245,6 5638,8 4226,8
Chi phi lai vay 6,2 6,7 27,0 11,7 43,5 10,0 8,3
Loi nhuan dau tw tai chinh 267,4 261,8 94,2 243,7 68,5 45,4 25,7
EBIT 42574 2738,0 1398,3 967,0 706,3 612,6 552,4
Lgi nhuan trude thué 4251,2 27314 1371,3 955,4 662,8 602,6 544,1
Lgi nhuan rong (NI) 3616,2 2375,7 1248,7 963,4 659,9 605,5 517,7

Ngubn: Bao cdo tai chinh kiém toan cua Vinamilk cac nam 2005-2010.
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Phu luc 3: Chi s VN-Index va gi4 c6 phiéu Vinamilk véi thoi diém cudi thang, c6 tiec va c¢6 phan phat
hang thém/thuéng ctia Vinamilk trong thang

Vinamilk Vinamilk
Ngay Izi'x Cote  Tylé Ngay Izi'x tic; Ty 18
tién CP tién CP
Gia mit  thuwong Gia mat  thuong
27/01/2006 312,32 53,0 29/08/2008 539,10 106,0 1,0
28/02/2006 390,65 68,5 30/09/2008 456,70 90,5
31/03/2006 503,56 81,0 31/10/2008 347,05 78,0
28/04/2006 595,48 93,5 28/11/2008 314,74 76,5 19
31/05/2006 538,91 89,0 31/12/2008 315,62 83,0
30/06/2006 515,59 81,0 0,9 23/01/2009 303,21 82,0
31/07/2006 422,41 67,5 27/02/2009 245,74 74,5
31/08/2006 491,18 82,5 03/31/2009 280,67 78,5
29/09/2006 526,73 83,0 04/29/2009 321,63 85,0
31/10/2006 511,54 80,0 05/29/2009 411,64 88,0
30/11/2006 633,05 106,0 06/30/2009 448,29 92,0
29/12/2006 751,77 125,0 07/31/2009 466,76 126,0 2,0
31/01/2007 1041,33 175,0 1,0 1/200 08/31/2009 546,78 158,0
28/02/2007 1137,69 202,0 09/30/2009 580,9 90,0 1/1¢M
30/03/2007 1071,33 184,0 10/30/2009 587,12 87,5
25/04/2007 923,89 169,0 11/30/2009 504,12 78,5
31/05/2007 1081,48 185,0 12/31/2009 494,77 75,0
29/06/2007 1024,68 180,0 19 01/29/2010 481,96 77,5
31/07/2007 907,95 174,0 02/26/2010 496,91 85,0 1,0
31/08/2007 908,00 160,0 3/31/2010 499,24 85,0
28/09/2007 1046,86 182,0 4/29/2010 542,37 94,0 1,0
31/10/2007 1065,09 184,0 5/31/2010 507,44 88,5
30/11/2007 972,35 166,0 6/30/2010 507,14 90,0
28/12/2007 927,02 166,0 7/30/2010 493,91 91,5
31/01/2008 844,11 142,0 8/31/2010 455,08 89,0 3,0
29/02/2008 663,30 117,0 9/30/2010 454,52 88,5
31/03/2008 516,85 109,0 10/29/2010 452,63 87,0
29/04/2008 522,36 134,0 1,0 11/30/2010 451,59 84,5
30/05/2008 414,10 108,0 12/31/2010 484,66 86,0
30/06/2008 399,40 106,0 1/28/2011 510,60 93,5
31/07/2008 451,36 109,0

Ghi chii: Pon vi ctia gia ¢6 phiéu va c¢0 tic 1a 1.000 VND; ty 1€ ¢6 phan phat hanh thém/thudng 1a ty 1€ s6
6 phan phat hanh thém/thudng trén s6 ¢ phan dang nam git.

) C6 phan phat hanh thém véi gia wu dai 10.000 d/cd phan

) Co phan thudng
Nguon: S& Giao dich Chiing khoan TP.HCM
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Phu luc 4: Suét sinh lgi hang thang ctia VN-Index va ¢4 phiéu Vinamilk

Thang VN-Index Vinamilk Thang VN-Index Vinamilk
28/02/2006 25,08% 29,25% 29/08/2008 19,44% -1,83%
31/03/2006 28,90% 18,25% 30/09/2008 -15,28% -14,62%
28/04/2006 18,25% 15,43% 31/10/2008 -24,01% -13,81%
31/05/2006 -9,50% -4,81% 28/11/2008 -9,31% 0,51%
30/06/2006 -4,33% -7,98% 31/12/2008 0,28% 8,50%
31/07/2006 -18,07% -16,67% 23/01/2009 -3,93% -1,20%
31/08/2006 16,28% 22,22% 27/02/2009 -18,95% -9,15%
29/09/2006 7,24% 0,61% 03/31/2009 14,21% 5,37%
31/10/2006 -2,88% -3,61% 04/29/2009 14,59% 8,28%
30/11/2006 23,75% 32,50% 05/29/2009 27,99% 3,53%
29/12/2006 18,75% 17,92% 06/30/2009 8,90% 4,55%
31/01/2007 38,52% 47,40% 07/31/2009 4,12% 39,13%
28/02/2007 9,25% 15,43% 08/31/2009 17,14% 25,40%
30/03/2007 -5,83% -8,91% 09/30/2009 6,24% 13,92%
25/04/2007 -13,76% -8,15% 10/30/2009 1,07% -2,78%
31/05/2007 17,06% 9,47% 11/30/2009 -14,14% -10,29%
29/06/2007 -5,25% -1,68% 12/31/2009 -1,85% -4,46%
31/07/2007 -11,39% -3,33% 01/29/2010 -2,59% 3,33%
31/08/2007 0,01% -8,05% 02/26/2010 3,10% 10,97%
28/09/2007 15,29% 13,75% 3/31/2010 0,47% 0,00%
31/10/2007 1,74% 1,10% 4/29/2010 8,64% 11,76%
30/11/2007 -8,71% -9,78% 5/31/2010 -6,44% -5,85%
28/12/2007 -4,66% 0,00% 6/30/2010 -0,06% 1,69%
31/01/2008 -8,94% -14,46% 7/30/2010 -2,61% 1,67%
29/02/2008 -21,42% -17,61% 8/31/2010 -7,86% 0,55%
31/03/2008 -22,08% -6,84% 9/30/2010 -0,12% -0,56%
29/04/2008 1,07% 23,85% 10/29/2010 -0,42% -1,69%
30/05/2008 -20,73% -19,40% 11/30/2010 -0,23% -2,87%
30/06/2008 -3,55% -1,85% 12/31/2010 7,32% 1,78%
31/07/2008 13,01% 2,83% 1/28/2011 5,35% 8,72%

Nguén: Tinh toan tir s6 liéu lich st chi s6 VN-Index va gid cd phiéu Vinamilk trong Phu luc 3.
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Phu luc 5: Twong quan giira suat sinh 1¢i ctia ¢4 phi€u Vinamilk va VN-Index
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Nguon: Tinh toan tir s6 liéu ¢ Phu luc 4.

Phu luc 6: Pau tw méi va khau hao tai san ¢6 dinh ctia Vinamilk

Don vi: Ty dong

2010 2009 2008 2007 2006 2005 2004
Chi dau tw tai san c6 dinh 1432,3 654,8 445,1 722,3 609,5 242,1 172,5
Chi dau tu gdp von 309,6 2,5 134,2 37,2 107,0 18,0 2424
Chi dau tw 1741,9 657,3 579,2 759,4 716,5 260,1 414,9
Khiu hao 290,1 234,1 178,4 130,8 101,2 77,6 88,7

Ngubn: Bao cdo tai chinh kiém toan ctia Vinamilk cdc ndm 2005-2010.
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