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DINH GIA CONG TY CO PHAN SUA VIET NAM VINAMILK

Gioi thiéu

Cong ty c6 phan Stta Viét Nam (Vinamilk), véi tién than la 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 mdy stta ctia ché do ctt d€ lai. Bén thang 11 ndm 2003, Vinamilk dwgc c6 phan hoa va d6i tén
thanh Cong ty ¢6 phan Stta Viét Nam nhu hién nay. Sau hon hai ndm c¢6 phan hoa, ¢ phiéu ctia Vinamilk
chinh thitc dwoc giao dich trén So Giao dich ching khoan TP.HCM (HSX) vao ngay 19 thang 01 nam
2006.

Vinamilk dugc danh gia 1a doanh nghiép hang déau tai Viét Nam vé san xudt sita va cac san pham ti sta.
Trong co cau doanh sd hang nam ctia Vinamilk, thi treong noi dia la cha lyc chiém 90%. Tinh dén cudi
ndm 2017, Vinamilk chiém khoang 58% thi phan toan qudc, ting thém 2 diém phén tram so v4i cudi nam
2016, trong d6 nhiéu chung loai san pham c6 thi phan tir 75-90%. Nam 2017, doanh thu cua VNM dat
51.041 ty dong, trong d6 doanh ti thi treong noi dia chiém 83,4%, con lai 1a doanh thu tir thi treong nudc
ngoai. Vinamilk da c6 san pham stta xudt khau di 35 nudc va c6 3 cong ty con tai 3 qudc gia (My,
Campuchia, Ba Lan).

Trong qua trinh hoat dong, Vinamilk luén gianh duoc nhiéu giai thudng 16n va danh hiéu cao quy. Trong
nam 2017, Vinamilk lot vao top 2.000 doanh nghiép c6 von hoda 16n nhat toan cau. Vinamilk ciing la dai
dién duy nhat ctia Viét Nam vao top 10 doanh nghiép xuét sic nhat ctia chau A. Ciing trong nam 2017,
Vinamilk diing dau trong top “40 thuwong hiéu cdng ty cé gia tri nhat Viét Nam” vdi tri gid thuwong hiéu
dwoc dinh gia hon 1,7 ty USD.

Diém manh 16n nhat ctia Vinamilk khong chi 1a thuong hiéu ma Cong ty nay con ¢6 mét hé thong phan
phoi rat 16n. Theo bao cao Thuong nién nam 2017, hién nay Vinamilk c6 téi 251.000 diém ban 1é, duoc
phuc vu boi 202 nha phéan phdi. V6i mang ludi phan phdi dé Vinamilk rat thuan loi trong viéc phat trién
san pham mdi va thyce hién cac chién luwoc d€ mé rong thi phan ngay cang cao.

Véi vi thé, uy tin va tiém nang phat trién ctia minh, Vinamilk dwoc ky vong sé ti€p tuc tao ra nhiing budc
tang truong 16n va la “con bo” mang lai dong stta cho cac c6 dong ctia cong ty trong twong lai. Theo ké
hoach phat trién nam 2017-2021 ctia Vinamilk, thi Cong ty ddt muc tiéu doanh thu nam 2021 dat 80.000 ty
déng, thi phan tang trung binh 1 diém phan tram mdi nam. Cong ty ciing dat muc tiéu lot vao top 30
cong ty stta hang dau thé gidi trong nhiing nam tdi.

Tinh hudng nay do Nguyén Xuan Thanh,Dd Thién Anh Tudn, Tran Thi Qué Giang va H6 B4 Tinh, ban giang vién mén Phan tich tai
chinh tai Trudng chinh sach cong va quan ly Fulbright soan va chinh stra [an cudi ndm 2018. C4c nghién cttu tinh huéng cua Trudng
chinh sach cdng va quan ly Fulbright duoc sit dung lam tai liéu cho thao luén trén 16p hoc, chit khdng phai d€ dua ra khuyén nghi
chinh sach.
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Nghién ctru tinh hudng nay trinh bay viéc mot nha phan tich dinh gid Vinamilk vao thoi diém cudi ndm
2017 véi phwong phap dinh gia can c trén ngan luu tw do ctia doanh nghiép. Cac gia dinh dya vao tinh
hinh tai chinh hién nay ctia cong ty, tc t0 tang trueong cua cong ty trong qud khui, toc d6 ting trudng
nganh d€ du bao tdc d6 tang tredng trong tuong lai.

Tinh hinh bién dong gia cd phiéu ctia Vinamilk trén thi truong

K& tlr khi niém yét vao dau nam 2006, trai qua hon 13 ngm VNM ludn 1a ¢ phiéu dan dau thi truong voi
mttc tang truong trung binh hang nam rat cao. Tinh tit thoi diém niém yét dén nay gia c6 phiéu VNM da
tang 1én 43 lan. V6i muc gid ¢ phiéu ngay 07/05/2017, tong gia tri vOn hoa thi truong ctia Vinamilk dat
275.740 ty dong, twong duong voi 12,15 ty USD. VNM c6 von héa diung thit 2 trén thi truong ching
khoan (sau VinGroup).

Khao sat gia co phiéu cua Vinamilk ttr khi duwoc niém yét trén HSX ndm 2006 dén trudce giai doan suy
giam kinh t€ dau nam 2008 cho thady mdi quan hé rat chat voi chi s6 VN-Index. Nam 2008, khi nén kinh t&
roi vao bat 6n va thi truong chiing khodn sut gidm gid ¢6 phiéu VNM van khong thoat khoi bdi canh
chung. Tuy nhién, gid c6 phiéu VNM chi giam hon 47,83% so véi thoi ky dinh cao trong nam 2007, thap
hon nhiéu so véi miee giam ky luc gan 80% ctia chi s6 VN-Index. Nam 2014, gia ¢6 phiéu VNM ciing ¢
mot ndm sut giam 12,83%. Day 1a 2 ndm duy nhat c6 phiéu VNM giam tir khi niém yét téi nay. Tinh
trung binh gia c6 phiéu VNM dat mtc tang treong trung binh 46,53%/nam (sau khi diéu chinh cd tic va
chia tach ¢ phiéu).

Nam 2017, danh dau mot budc phét trién méi ctia Vinamilk khi ty 1& so httu nha dau tu nudc ngoai duoc
gd bo. Vao ngay 10/11, Téng Cong ty Dau tu va Kinh doanh von Nha nuéc (SCIC) da chao ban canh
tranh 3,33% von, twong dwong 48,33 triéu cd phiéu VNM véi gid khoi diém 151,200 dong/cp. Két qua Tap
doan Jardinr Cycle & Carriage (JC&C - Singapore) da mua toan b 16 ¢ phiéu nay voi mue gia 186.000
dong/co phiéu, nang ty 1& so hitu tai Vinamilk 1én 5,53%. Hién nay, ty 1é nha dau tu nudc ngoai sé htru
VNM la 59,3%, trong d6 cd dong nudc ngoai 16n nhét la Tap doan F&N (Singapore) véi ty 1€ so htu
18,7% SCIC con s& hiru 36%.

Mot trong nhiing nguyén nhan quan trong khién cho gia cd phiéu VNM lién tuc ting manh la do
Vinamilk van luén duy tri dwoc hoat dong san xuat kinh doanh t&t véi ty suat loi nhuan va tdc do tang
treong déu rat cao. Tinh hinh tai chinh ctia cong ty cling hét sttc lanh manh va hoat dong kinh doanh chi
tap trung vao hoat dong chinh. Két qua nay c6 duoc nho ban lanh dao cong ty on dinh, c6 chién lugc
kinh doanh dting dan, nang luc tai chinh manh va t&c d6 tang trudng cao ngay trong bdi canh kinh t& vi
mo kho kha va cong ty gitt duoc vi thé doc quyén trong mot nganh nghé day tiém nang.

Mtec tang trudng nay du kién sé tiép tuc duy tri do nhitng danh gid cua nha dau tw hién nay thién vé cac
yéu td nén tang cua doanh nghiép nhu nang lyc tai chinh va quan tri manh cling nhu tiém ndng tang
truong cao dat trong bsi canh nén kinh t& bat dau phuc hoi.

Lwa chon phuong phap dinh gia Vinamilk

C6 mot vai phuong phap va md hinh c6 thé duoc sit dung dé€ dinh gid ¢ phiéu ctia doanh nghiép nhu
mo hinh chiét khau cd tic (Dividend Discount Model, DDM), phuong phap dinh gid dya trén hé so thi
gia trén thu nhap (P/E) hay hé s0 thi gia trén thu gid (P/B), mo hinh chiét khdu ngan luu twe do cua chu sé
hitu (Free Cash Flow to Equity, FCFE) hodc ngan luwu te do cia doanh nghiép (Free Cash Flow to Firm,
FCFF). Mbi m6 hinh déu c6 nhitng wu diém va han ché riéng. D&i véi Vinamilk, cac nha phan tich quyét
dinh st dung phuong phap chiét khdu ngan luu tw do cua doanh nghiép dé€ dinh gid cd phan cua
Vinamilk.

Bang 1. Lich st tra ¢6 ttec ciia Vinamilk 2010-2017

TY LE CHIA CO TUC CUA VNM
2010 2011 2012 2013 2014 2015 2016 2017
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Nguon: Bao cdo tai chinh ctia Vinamilk.

Theo phwong phép chiét khau ngan luu ty do cua Vinamilk, nha phén tich phai xac dinh dwgc nhing
théng s6 co ban nhu ngan lvu tw do cia VNM (FCFF) va chi phi st dung von ctia Vinamilk (Weighted
Average Cost of Capital, WACC). P& xac dinh dwgc FCFF, nha phan tich can phai dua vao cac bao cdo tai
chinh lich st ctia Vinamilk, tit 46 du phong dugc dong ngan lieu tye do ma Vinamilk sé€ tao ra trong tuong
lai. D€ x4c dinh duwgc WACC, nha phan tich phai xac dinh dwgc chi phi sit dung cac ngudén von (gém no
vay va von chu s¢ httu) va co cdu von ctia Vinamilk. Pong thoi, mo hinh chiét khiu ciing can phai dua ra
gia dinh vé cac giai doan tang trudng khac nhau ctia Vinamilk trong tuong lai.

Xac dinh chi phi st dung vén caa Vinamilk

Co cdu von

Vi Vinamilk dwgc dinh gia dwra trén phwong phap ngan leu te do doanh nghiép (FCFF), nén nha phan
tich phai wdc luwong chi phi von binh quéan trong s6 (WACC) dé€ lam sudt chiét khau. Ttc 13, nha phan tich
phai wéc lwgng co cdu von, chi phi vén chu sé hitu va chi phi ng vay cua Vinamilk. Co cdu vén cua
Vinamilk c6 thé dugc xac dinh can ¢ vao gid tri s6 sach ctia von chu s6 hitu va no vay trén bang can doi
ké& toan. Nhin chung, co cadu von ctia Vinamilk twong d6i on dinh véi ngudn tai tro chu yéu la von cha so
httu thuwong chiém trén 90%, tham chi 1én hon 97% nam 2017.

Tai thoi diém cudi nam 2017, vén chu s¢ hitu va ng vay cua Vinamilk theo gia tri sd sach lan luot la
23.873 va 543 ty dong (Phu luc 1). Nhu vay, co cdu von ctia Vinamilk ndm 2017 la 97,73% v6n chu sé hitu
va 2,27% no vay. Nha phan tich cling c6 thé sit dung co cdu von binh quan dua trén gia tri s6 sach cua cac
thoi doan truede. Chéng han, néu tinh binh quén ca thoi doan 2013 - 2017 thi vén cha s¢ hitu cua Vinamilk
chiém 94,26% trong co cau von, trong khi no vay chiém 5,74%. Viéc dya vao di liéu lich st ¢ thé khong
phan anh duoc co cdu von ctia Vinamilk trong twong lai vi nd phu thudc vao chién luoc kinh doanh cu
thé ctia cong ty trong nhitng ndm sap téi. Tuy nhién, v6i Vinamilk cdc nha phén tich cho rang Vinamilk
sé tiép tuc tai dau tw manh mé trong nhitng nam sép téi do d6 ty 1é ng vay khoang 5,74% sé duoc duy tri
trong giai doan cong ty tang treong cao. Tkt nam thit 11 tro di (k€ tir 2028) cOng ty sé giam ty 1€ no vay
xudng con khoang 2% so véi vén chu so hitu 98%, day la mot ty 1é & mie thap hon so voi ty 1€ ng trung
binh ctia Cong ty trong 6 ndm gan day. Tuy nhién, day cé thé la mot ty 1€ no hop ly doi véi mot doanh
nghiép nhu Vinamilk.

Bang 2. Co cdu von cua Vinamilk qua cac nam

2017 2016 2015 2014 2013 2012 2011 2010
Ty lé no 227%  741% 881%  826%  2,07% 0 0  713%
Tylé vonchusohttu  97,73% 92,59% 91,19% 91,74% 97,93% 100,00%  100,00%  92,87%
Ngudn: Bao cao tai chinh kiém toan ctia Vinamilk cac ndm 2010 — 2017.

Ngoai ra, nha phan tich cling xem xét viéc st dung gia tri thi truong thay vi gid tri s6 sach d€ tinh co cau
von. Do Vinamilk van & trong tinh trang tai chinh binh thuong nén cé thé coi gia tri thi treong va gia tri
s0 sach ctia no 1a bang nhau. Gi4 tri thi treong ctia von chti so hitu (tinh theo gia cd phiéu 190.750 dong
mot ¢6 phan vao cudi ndm 2017 véi 1.451 triéu cd phan luu hanh) 16n 11,57 Tan so véi gia tri sd sach. Vi
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thé, néu dung gia tri thi treong, thi co cau von cua Vinamilk gan nhu hoan toan 1a von cha sé htru. 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 phan tich wéc luong chi phi vén cht s6 hitu cia Vinamilk dwa vao mo hinh dinh gia tai san von
(Capital Asset Pricing Model, CAPM), trong d¢é 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 cua Vinamilk da dwgc niém yét trén HSX tir dau
2006 nén chi phi vén chu so hitu ctia doanh nghiép cé thé dugc wéc lwgng mot cach triee ti€p tir so liéu
cua HSX. Trudc tién, nha phan tich phai udc luong hé s6 beta cua Vinamilk. Pay la thudc do tuong quan
gitra su bién thién sudt sinh loi cta c¢d phiéu doanh nghiép véi sudt sinh loi cia danh muc thi treong. D€
nhét quén, chi s6 VN-Index van duoc str dung dé€ dai dién cho danh muc thi truong. Phuwong phép wéc
luwong hé s beta trén thuc t€ phd bién nhat 1a dwa vao s0 liéu lich st. Beta duwoc wdc lwgng theo phuong
trinh hoi quy:

Ramt = %nm + B Tu ¢ + &
vOi Ky la sudt sinh loi ¢6 phiéu Vinamilk trong thang ¢
oy 1a tung d6 g6c cua ham hoi quy
B 12 hé s6 beta ctia VNM va bang Cov(Ky .y )/ o5
v 1a suat sinh 1gi cta chi s6 VN-Index dai dién cho danh muc thi truong trong ky ¢
& lasaiso
Phuy luc 3 trinh bay chi s6 VN-Index va gia ¢d phiéu Vinamilk tir thang 4/2013 dén thang 4 nam 2018 s6
liéu suét sinh 10i theo thang. Suét sinh 1oi cia VN-Index va ¢6 phiéu Vinamilk dwgc tinh toan dua trén

chi s6 VN-Index va gia c6 phiéu da duwoc diéu chinh cho viéc chi tra cd titc, phat hanh thém hay tra cd tic
bang cd phiéu.

K&t qua hoi quy duoc tém tat dudi day véi do thi trinh bay trong Phu luc 4.
Rvnm = 1,5% + 0,776 RuN-1ndex Rzadj = 0,252

Hé s6 beta wéc luong cta ¢6 phiéu VNM la 0,776 voi sai s& chuan 0,013. Khoang tin cay 95% ctia hé s6
beta 1a (0,466; 1,12).

Theo m6 hinh CAPM, chi phi von chu sé hitu Vinamilk phu thudc vao suét sinh loi phi rui ro, mitc bu rui
ro thi trudong va hé s6 beta ctia Vinamilk.

Suét sinh lgi phi rui ro = Loi suat TPCP ky han 1 ndm vao T4/2018
=3,04%/nam

Sudt sinh 1oi VN-Index lich st = Tdc d¢ tang trung binh cdng, 2012-2017
=19,46%/nam

Sudt sinh 1oi phi rai ro lichsit = Loi suat trung binh cong TPCP ky han 1 nam, 2012-2017
=5,87%/nam

Mrttc bui rti ro thi treong =19,46% —5,87% =13,59%

Hé s6 beta ctia Vinamilk = Bmm =0,776

Chi phi v&n chu s¢ hitu =7r£=3,04% + 0,776 x 13,59% = 13,8%
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Chi phi ng vay

Chi phi 1ai vay cta Vinamilk trong nam 2017 la khoang 29,44 ty dong (Phu luc 2). Trong khi d6, du no
dau ky cua Vinamilk la 1.659 ty va du no cudi ky 1a 543 ty. Nhu vay, néu tinh theo du ng dau ky thi 1ai
sudt 1én tdi 1,77%/nam, con theo du no cudi ky thi chi c6 5,42%/nam. Hai con s6 nay déu khong hop ly.
Ngay ca khi tinh theo ng binh quan, thi 13i sudt vay no ciing chi bang 2,67%/nam. Céac con s nay déu
thap so voi 1ai suat thuc t€ trén thi truong hién nay. Tuy nhién, thuyét minh bao cdo tai chinh cua cong ty
cho thay lai sudt VND cong ty vay ciing chi tix 4,9 dén 6%/nam, 1ai sudt USD chi tit 3,04 dén 3,9%/nam. S&
di Vinamilk c6 mtic 1ai vay kha thdp 1a do ng chui yéu ctia Cong ty 1a no ngan han. Mt khéac do lich st tin
dung t6t va c6 nguodn tién mat rat doi dao nén Vinamilk dwgc cac t6 chite tin dung wu ai cho vay voi lai
sudt thap. Do vay, nha phan tich st dung murc 1ai suét binh quan Vinamilk c¢é thé vay duoc vao khoang
4,5%/nam dé€ tinh chi phi von doanh nghiép.

Thué sudt thué thu nhdp doanh nghiép

Thu€ sudt binh thuong phai nép ctia Vinamilk hién lai 20%. Tuy nhién, do c6 mot s6 cong ty con dat ¢
mot sO dia diém dugc wu dai thué va mét s6 con 6 nude ngoai c6 mire thué khac nhau. Do d6, chi phi
thué thu nhap doanh nghiép binh quan cta Vinamilk ¢6 thé€ khac con s6 nay. Céan ct vao thué thu nhap
phai nop va lgi nhuan trudc thué trong bdo céo tai chinh (Phu luc 2), thi thué suit hiéu dung ma
Vinamilk phai chiu trong nam 2017 la 16,22% thap hon dang k€ so véi thué sudt 20% theo luat dinh. Mac
du vay, nhin vao tuong lai, nha phan tich cho rang d€ than trong trong viéc tinh toan mic thué suat uu
dai nay chi 1a ngan han va Vinamilk sé& phai chiu thué sudt phd thong theo luat dinh 1a 20% trong twong
lai.

Chi phi v6n binh qudn trong sé”
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 v6n binh quan trong s6 sau thué:
E D
e +
D+E D+E

WACC = A-t)r,

Trong d6, no vay/von chu s6 hitu ctua cong ty tinh binh quan trong giai doan tir 2013 dén 2017 khoang
5,76%. Nhu vay chi phi vOn ctia doanh nghiép la

WACC =94,24% x 13,8% + 5,76%x (1-17,3%) x 4,5% =13,21%

Nhu vay, chi phi vén binh quén trong s6 cua Vinamilk duwoc xac dinh 1a 13,21%.
Xac dinh ngan lwu ty do cua Vinamilk

Loi nhudn tir hoat dong kinh doanh

Sau khi xac dinh duoc chi phi sit dung von binh quén, cong viéc tiép theo ctia nha phan tich la xac dinh
ngan luu te do cua Vinamilk. Trong nam 2017, doanh thu thuan cta Vinamilk la 51.135 ty dong, loi
nhuén trude thué€ (EBT) la 12.229 ty dong va chi phi lai vay 29 ty dong (Phu luc 2). Vay, loi nhuén trudce
lai vay va thué€ (EBIT) cua Vinamilk la 12.258 ty dong. Loi nhudn nay bao gém ca cac khoan thu nhéap
rong tir dau tw tai chinh.

Vi Vinamilk duwoc dinh gid trede hét la d€ tim gia tri tai san phuc vu hoat dong kinh doanh chinh nén
trong EBIT, cac khoan thu nhap rong tir dau tu tai chinh can dwoc loai trir. Trong ndm 2017, lgi nhuan
rong ttr cac khoan dau tu tai chinh ctia Vinamilk la 729 ty dong. Khi d6, EBIT hiéu chinh ndm 2017 sé c6
gia tri bang 11,529 ty déng.
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Vi thué sudt 17,35% theo mikc thué suét trung binh cia VNM ttr nam 2012 dén 2017, EBIT hiéu chinh sau
thué ctia Vinamilk bang:

EBITwi(1 — tc) = 11,529 x (1 - 17,35%) = 9.529 ty dong.

Sudt sinh loi trén voén

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

ROCo = EBITadio(1 — tc)/[(Eavg + Davg) — (Tien métavs + Dau tw tai chinhavs)]
= 9.529/[(23.873+22.405+543+1659)/2 — (10.561+10.453+963+655)/2] = 73,73%

Ty 1¢ tai dau tu

Trong nam 2017, Vinamilk chi 2.673 ty dong d€ dau tu tai san ¢d dinh va 63,5 ty dong dé goép von vao cac
don vi khéc. Vay, tong chi dau tw c6 dinh mdi ctia Vinamilk la 2.763,5 ty dong. Khau hao tai san ¢d dinh
ctia doanh nghiép trong nam 2017 bang 1.300 ty dong. Phu luc 5 trinh bay s8 liéu dau tu méi va khau hao
cta Vinamilk trong nhitng nam qua.

Vén luu dong khong k& tién mat va chitng khoan ctia Vinamilk bang khoan phai thu cong ton kho cong
tai san ngén han khac va trtr cdc khoan phai tra. Can c vao Phu luc 1, von lvu dong khong ké tién mat
ctia Vinamilk trong ndm 2016 va 2017 Tan lwot bang 2.461 va — 1.091 ty dong. Nhu vay, trong ndm 2017
von luu dong cua Vinamilk da giam 3.553 ty dong.

Mtic tai dau tu bang dau tu c8 dinh mdéi trir khau hao va cong véi thay d6i von luu dong:
REINVo= CAPEXo— DEPRo+ AWCo =2.763,5 — 1.300 — 3.553 =-2.331,56 ty dong

Ty 1é téi dau tu duoc tinh bang ty 8 gitta mic tai dau tw va EBIT hiéu chinh sau thué:
do = REINV/[EBIT=4io(1 — £)] = -22,21%.

Viéc Vinamilk c6 ty 1€ tai dau tw ndm 2017 &m do ng ngén han (khong k&€ ng vay ngén han) tdng manh.
Nguyén nhan 1a do khoan phai trd ngan han ctia cdng ty ting manh. Do vay, viéc 14y s8 liéu tai chinh
nam 2017 @€ tinh ty 1& tai dau tu sé kho cho ra két qua chinh xac. Do vay, chung ta gia dinh ty 1é tai dau
tw cua Vinamilk twong tng véi yéu cau vé tdc do tang trueong ctuia cong ty dua trén suét sinh 10i trén von.
Cu thé, ty 1é tai dau tw bang = t6c d6 tang truedng ky vong chia cho ROC.

Mo hinh tang tredng ba giai doan

Nha phan tich cho rang tdc do ting truong loi nhuan & mtec rat cao ctia Vinamilk trong nhitng ndm qua
la nho vao cdu trac ddc quyén nhom caa thi truong cac san phdm tir sita tai Viét Nam, stec manh cua
thuong hiéu Vinamilk va mang lwéi phan phéi rong khép ctia doanh nghiép nay. Tuy nhién, nha phan
tich cling cho rang tdc dd tang trudng cao nhu vay sé chi duy tri trong vong 5 ndm t6i (2018-2022), véi tdc
dd téng 14%/nam, tiic bang tdc do ting trung binh tir 2013 dén 2017. VSi mic d canh tranh gia ting trén
thi truong va véi viée cc d6i thu khac sé dan dan bat kip Vinamilk vé quy mé ctia mang ludi phan phoi,
toc d6 tang trudng cua doanh nghiép sé giam dan trong 5 nam tiép theo (2023-2027) trudc khi budc vao
giai doan ting truong 6n dinh. Nha phan tich gia dinh réang trong giai doan ting truéng 6n dinh,
Vinamilk sé c6 toc do tang trudng trung binh 9% va sudt sinh 1oi trén von dat 25%/nam, mic twong
duong véi nhiéu doanh nghiép trong nganh stra trén thé gioi.
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Dinh gia Cong ty C6 phan Sita Viét Nam Vinamilk CV11-31-50.0

Giai doan ting treong nhanh

Nha phan tich gia dinh trong giai doan tdng truong nhanh la 14%/nam, twong duong voi tdc do tang
treong binh quan trong giai doan tix 2013 dén 2017

Véi viéc nam 2017 dwogc coi la nam 0, EBIT hiéu chinh ctia Vinamilk trong ndm 1 (tiec nam 2018) b%mg:
EBITw = EBIT#io(1 + gn) = 11.527 x (1 + 14%) = 13.142 ty dong
Ngan luu tu do doanh nghiép (FCFF) ctia Vinamilk vao nam 1 bang:

FCFF1 = EBITi(1 — to)(1 — )
=13.142 x (1 - 17,35%) x (1 — 18,97%) = 8.801 ty dong

Bang 3. Ngan luu ky vong ctia Vinamilk trong giai doan ting trwéng nhanh

Don vi: Triéu don

Téng tredng nhanh
Nam 2018 2019 2020 2021 2022
T&c d¢ tang trueong ky vong 13,99% 13,99% 13,99% 13,99% 13,99%
Ty 1é tai dau tu 18,97% 18,97% 18,97% 18,97% 18,97%
EBIT 13.142.029 14.980.601 17.076.390 19.465.380 22.188.590
Thué suat 17,35% 17,35% 17,35% 17,35% 17,35%
EBIT * (1 - thué suat) 10.862.243 12.381.872 14.114.099 16.088.664 18.339.471
- (Chi dau tu - Khau hao+Thay
do6i von luu dong) 2.060.977  2.349.308 2.677.977  3.052.627  3.479.690
Ngan luru tir do cia doanh
nghiép 8.801.265 10.032.564 11.436.122 13.036.037 14.859.781

Giai doan ting truéng giam dan

Trong 5 ndm tiép theo, tic tit ndm 5 dén nam 10, Vinamilk duoc du bao sé cd tdc dd tang treong va ty 16
tdi dau tu giam dan déu. Cu thé, téc do ting truong mdi ndm sé giam 0,83 diém phan tram, ciing trong
giai doan nay cong ty khong con duy tri duoc ty sudt sinh 10i trén von dau tu nhu ci ma sé giam dan vé
muc 25%, con ty 1€ tai dau tu ctia cong ty diéu chinh muic twong ting 36% d€ Vinamilk duy tri duoc tdc
do tang trudng 9% trong giai doan tang trudong on dinh.

Bang 4. Ngan luu ky vong ctia Vinamilk trong giai doan ting trwdng nhanh

Don vi: Trigu dong

Tang truwong giam dan
Nam 2023 2024 2025 2026 2027
T6c do tang truwong ky vong 13,16% 12,33% 11,50% 10,66% 9,83%
Ty 1é tai dau tu 21,81% 24,65% 27,49% 30,32% 33,16%
EBIT 25.108.242 28.203.255 31.445.221 34.798.332 38.219.589
Thué suat 17,35% 17,35% 17,35% 17,35% 17,35%
EBIT * (1 - thué suét) 20.752.642 23.310.754 25.990.327 28.761.764 31.589.526
- (Chi dau tu - Khau hao+Thay
déi von luu dong) 4.526.458 5745910 7.143.932  8.721.887 10.475.812
Ngan luru tir do cia doanh
nghiép 16.226.184 17.564.844 18.846.396 20.039.877 21.113.714
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Dinh gia Cong ty C6 phan Sita Viét Nam Vinamilk CV11-31-50.0

Giai doan ting truéng 6n dinh

Budc vao giai doan on dinh, nha phan tich du bao Vinamilk c¢6 suét sinh lgi trén von ROCs = 25%. D€ dat
toc do tang trueong gs = 9%, doanh nghiép phai tai dau tu voi ty 1€ 36% (9%/25%). Ngan luu tw do doanh
nghiép vao nam 11 la FCFFu = 22.036 ty dong. Chi phi von chu s¢ hitu trong giai doan tang truwong dai
han ctia Vinamilk duoc tinh theo phwong phap gian tiép thong qua so liéu trén thi truong chiing khoan
Hoa Ky la 11,8%.

Gid tri két thuc tinh vao nam 10 bang:

TV = FCFFu/(WACC - gs) = 22.036/(11,8%— 9%) = 785.702 ty dong

Chiét khau ngan lwu tw do

Vi chi phi v6n binh quan trong s6 WACC = 11,8%, ngan luu ty do doanh nghiép hang ndm va gid tri két
thtc cta Vinamilk duoc chiét khdu vé hién tai theo cong thikc sau:

PV = [FECFF1/(1+WACC) + .......+ FCFF1/(1+WACC)10] +TV/(1+WACCs)10

= 74.702 + 235.798
=310.501 (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 310.501 ty dong. Theo Phu luc 1, gia tri tién mdt va dau tu tai chinh ngén han vao
cudi nadm 2017 ctia Vinamilk bang 11.525 ty dong. Nhu vay, tong gia tri doanh nghiép ctia Vinamilk bang
322.026 ty dong.

Trir gia tri no 543,0 ty dong khoi gia tri doanh nghiép, nha phan tich ¢6 dwoc gia tri von cha so hitu cia
Vinamilk bang 321.483 ty dong. Twong tng véi 1,451,263,614 ¢8 phan dang luu hanh vao cudi nam 2017,
nha phén tich tinh dwoc gid tri mot cd phan cua Vinamilk la 221.520 dong, cao hon so véi murc gia
Vinamilk trén thi truong vao thoi diém cudi nam 2017 la 208.600 dong/c6 phiéu va muc gia 184.000
dong/co phiéu vao ngay 08/12/2017.
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Dinh gia Cong ty C6 phan Sita Viét Nam Vinamilk CV11-31-50.0

Phu luc 1: Bang cin déi ké toan tom tat cia Vinamilk

Don vi: Ty dong

2017 2016 2015 2014 2013 2012 2011
zlee; mat va tuong duong 9%3 655 1359 1528 2746 1252 3.157
DAu tu tai chinh ngén han 10.562  10.454 8.668 7468 4167  3.909 736
Khoan phai thu 4592  2.867 2.685 2772 2728 2246 2.169
Hang ton kho 4.021 4522 3.810 3.620 3217 3473 3.272
Tai san ngén han khac 170 176 209 135 160 230 133
No phai tra 10.794  6.973 6.554 5970 5307  4.205 3.105
No vay ngan han 268  1.333 1.475 1.280 179 - -
No vay dai han 275 327 368 346 184 - -
No vay 543  1.660 1.844 1.626 363 - -
Vén chu so hitu 23.873  22.406 20924  19.680 17.545 15493 12477

Nguon: Bao cao tai chinh kiém toan ctia Vinamilk cac nam 2011-2017.

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

Don vi: Ty dong

2017 2016 2015 2014 2013 2012 2011
Doanh thu thun 51.041 46794 40080 34977  30.949 26562  21.627
Chi phi lai vay 29 46 31 40 0 3 -
Loi nhun du tu tai chinh 729 620 486 492 417 424 434
EBIT 12258 11284  9.398 7.653 8.010 6.933 4.979
Loi nhu4n trude thué 12229 11238 9.367 7.613 8.010 6.930 4.979
Loi nhu4n rong (NI) 10278 9364  7.770 6.068 6.534 5.819 4218

Nguon: Bao cao tai chinh kiém toan ctia Vinamilk cac nam 2011-2017.
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Dinh gia Cong ty C6 phan Sita Viét Nam Vinamilk CV11-31-50.0

Phu luc 3: Suét sinh lgi hang thang ctia VN-Index va ¢4 phiéu Vinamilk

Date VN-Index VNM Date VN-Index VNM
31-05-13 9,25% 8,06% 30-11-15 -5,63% 5,08%
28-06-13 -7,19% -0,05% 31-12-15 1,02% 3,23%
31-07-13 2,23% 9,85% 29-01-16 -5,83% -9,37%
30-08-13 -3,89% -9,14% 29-02-16 2,59% 10,34%
30-09-13 4,22% 8,46% 31-03-16 0,33% 4,69%
31-10-13 0,97% -0,70% 29-04-16 6,62% 3,74%
29-11-13 2,08% 1,43% 31-05-16 3,35% 2,16%
31-12-13 -0,62% -4,25% 30-06-16 2,23% 0,72%
27-01-14 10,28% 4,44% 29-07-16 3,16% 12,05%
28-02-14 5,38% 0,00% 31-08-16 3,43% 21,84%
31-03-14 0,87% 0,00% 30-09-16 1,65% -10,25%
29-04-14 -2,29% -1,41% 31-10-16 -1,45% 1,43%
30-05-14 -2,76% -10,07% 30-11-16 -1,59% -2,81%
30-06-14 2,87% -0,80% 30-12-16 -0,03% -8,99%
31-07-14 3,10% 11,47% 25-01-17 4,87% 2,71%
29-08-14 6,81% -1,04% 28-02-17 1,94% 1,86%
30-09-14 -5,95% -5,40% 31-03-17 1,62% 9,05%
31-10-14 0,34% 0,00% 28-04-17 -0,63% 3,28%
28-11-14 -5,70% -5,71% 31-05-17 2,80% 2,04%
31-12-14 -3,70% -3,55% 30-06-17 5,24% 5,28%
30-01-15 5,58% 8,90% 31-07-17 0,91% -3,17%
27-02-15 2,86% 3,84% 31-08-17 -0,10% -1,78%
31-03-15 -6,99% -1,85% 29-09-17 2,77% 0,53%
27-04-15 2,04% 1,89% 31-10-17 4,08% 1,21%
29-05-15 1,27% -2,77% 30-11-17 13,45% 23,65%
30-06-15 4,12% 9,64% 29-12-17 3,61% 12,28%
31-07-15 4,72% 6,20% 31-01-18 12,81% -2,44%
31-08-15 -9,07% 3,72% 28-02-18 1,01% -3,69%
30-09-15 -0,37% 0,00% 30-03-18 4,72% 3,57%
30-10-15 7,95% 18,00% 27-04-18 -10,58% -8,87%

Ngubn: Vietstock (sudt sinh 101 chi s6 VN-Index Vinamilk)

Trang 10/12



DPinh gid Cong ty C8 phan Sita Viét Nam Vinamilk CV11-31-50.0
Phu luc 4: Twong quan giira suat sinh 1¢i ctia ¢ phi€u Vinamilk va VN-Index
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Nguon: Tinh toan tt s6 liéu & Phu luc 3.

Phu luc 5: Pau tw méi va khau hao tai san ¢6 dinh ctia Vinamilk

Don vi: Ty dong

2017 2016 2015 2014 2013 2012 2011
Chi d4u tu tai san c8 dinh 2,673 1,142 1,068 859 1,491 3,134 1,767
Chi d4u tw gép vén 64 6 66 (17) 29 (88) (101)
Chi d4u tuw 2,736 1,148 1,134 842 1,520 3,046 1,666
Khau hao 1,300 1,191 1,097 1,033 786 535 415

Nguon: Bao cao tai chinh kiém toan ctia Vinamilk cac nam 2011-2017.
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