VTPS
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KHONG KHUYEN NGHI

N.A

Gia muc tiéu (VND)

N.A

Loi nhuan ky vong

Gia ngay 06/11/2024 65,900

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 73,400
Gia thap nhat 52 tuan (VND/CP) 61,300
V8 héa (Ty VND) 136,892
SLCP luu hanh (triéu CP) 2,089
KLGD BQ 3 thang (triéu CP) 397
Freefloat 40%
Vén diéu 1& (ty VND) 20,900
Ty |€ sé& hitu nudc ngoai (%) 51.78%
Gidi han room nudc ngoai (%) 100%

Dién bién gid

KL Khép 1énh (1000 CP)
Gia dong clra (VND)

115,000
21,000
18,000
65,000 15,000
12,000
9,000
15,000
6,000
3,000
-35,000

11/2018
11/2019
11/2020
11/2021
11/2022
11/2023
11/2024

Thdng tin co bdn vé cong ty

Cong ty ¢ phan sifa Viet Nam Vinamilk (VNM -
HOSE) dugc thanh I3p vao ndam 1976. Vinamilk hoat
ddng chinh trong finh vuc san xuat kinh doanh siia
Va cac san pham tr sita. Vinamilk dang van hanh 8
nha may, 1 xi nghiép va dang xay dyng 3 nha mdy
mdéi. Vinamilk Ia céng ty I6n thit 15 & Viét Nam, 13
cdng ty hang dau clia nganh cdng nghiép ché bién
sita, chiém 75% thj phan sita tai Viét nam. Ngoai ra,
san pham clia cng ty con dugc xuat khau sang cac
thj truong nuéc ngoai nhu Uc, Campuchia, Irdc,
Philipines va Hoa Ky. Vinamilk dugc giao dich trén
san chiing khoan k& tir ngay 19/01/2006.

Bao cao Earnings call

CONG TY CO PHAN SUA VIET NAM VINAMILK (VNM - HOSE)

07.11.2024

Doanh thu 9T2024 ting 3.5%yoy, hoan thanh 73.3% k& hoach cd nam. Quy 3.2024, VNM ghi
nhan 15,537 ty déng doanh thu thuan, -0.6%yoy va 6,401 ty déng lgi nhuan gdp, -2.3%yoy. Theo dé,
9T.2024 ghi nhan 46,306 ty dong doanh thu, tang 3.5%yoy va hoan thanh 73.3% k& hoach. Liy ké
9T.2024, loi nhuan gdp ghi nhan 19,380 ty dong, +7.1%yoy. Ty suat loi nhuan gdp quy 3.2024 cla
Vinamilk ghi nhan 41.2% gidm nhe so vai mic 41.9% trong quy 3.2023 do doanh thu ndi dja gidm. Bién
loi nhuan gdp 9T.2024 ghi nhan 41.9% cao hon mic 40.5% trong 9T.2023 nhd sy chuyén dich tich cuc
trong co cau ban hang va chi phi nguyén vat liéu nhap khau dn dinh hon. Loi nhuan sau thué Q3.2024
ghi nhan 2,403 ty ddng, gidam 5.1%yoy. 9T.2024, VNM ghi nhan 7,306 ty ddng lgi nhudn sau thué, dat
gan 78% k& hoach ca nam.

Trién vong kinh doanh 2025: M3c du tang trudng nganh siia Viét Nam ghi nhan tang trudng am trong
nhiing thang ddu ndm 2024, nhung Vinamilk van ghi nhan duoc muc tdng trudng nhe 3.5% trong
9T.2024. Trong ndm tdi, thi trudng trong nudc cha Vinamilk duoc ky vong phuc hdi dang ké nho su
phuc hdi clia nén kinh t& d3 thic ddy niém tin clia nguoi tiéu dung. Bén canh dé, xu hudng I3i suat gidm
toan cu cling thdc ddy kim ngach xuat khau va thj trudng nudc ngoai cla Vinamilk.

Pinh gia va quan diém dau tu: Tinh tir ddu ndm dén nay, cd phiéu VNM chi tang nhe 1,72%ytd so véi
mutc tdng 10.16%ytd cdia VNI va 16.01%ytd ctia VN30. Trong 9T.2024, Vinamilk da chimg minh sur
vugt trdi hon so véi nganh sifa trong nudc cling nhu nganh sifa toan cau. Cung véi xu hudng 18i sudt
toan cdu gidm, thu nhap va niém tin cla ngudi tiéu dung tang va sy lan tda cla chién lugc tai dinh vi
thuong hiéu sé 1a budc dém tich cuc cho sy tdng trudng Vinamilk trong thoi gian tdi. Bén canh dé, mic
tiéu thy sifa binh quan tai Viét Nam van con thap hon so véi toan cau, dic biét 1a cac ving ndng thon.
Qua trinh dd thi héa cha Viét Nam ngay cang tang va thu nhap ving néng thén cla Viét Nam ngay
cang duoc cdi thién s& 1a tiém nang 16n cho Vinamilk trong vong 3 — 5 ndm t6i. O muc gid déng clra
ngay 05/11/2024, VNM dang giao dich v&i P/E forward theo k& hoach loi nhuan 2024 13 14.6x, thap
hon so v6i mic 16.7x trong 3 ndm gan nhat.

Rui ro d3u tu: (1) Bién déng khé ludng cla ty gid, (2) Tang trudng kinh t€ toan cau chua dugc nhu ky
vong, (3) Dién bién khé ludng cba gid nguyén liéu dau vao.

e s Tt

1. Doanh thu thuan 15,537 -0.6% 46,306 3.5% 73.3%
Thi truong ndi dia 12,929 -2.4% 37,971 1.1%

Thi truong xuét khau 1,375 10.3% 4,399 18.0%

Chi nhanh nuéc ngoai 1,234 8.4% 3,936 13.2%

2. Loi nhuan gop 6,401 -2.3% 19,380 7.1%

Bién loi nhuan gép 41.2% 41.9%

3. Chi phi SGRA 3,758 -1.5% 11,280 4.7%

Chi phi SGRA/DTT 24.2% 24.4%

:h::' nhugn trugc 2,942 -4.4% 8956  10.4% 77.8%
5. Loi nhuan sau

thu é’ : 2,403 -5.1% 7.306 9.6% 77.9%
Bién lgi nhudn gép 41.2% 41.9%

Bién loi nhudn rong 15.5% 15.8%

6. Loi nhuan thuoc 2,404 -3.6% 7,263 11.0%

vé CD cdng ty me
Ngudn: VNM & TPS Research t3ng hop
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CAP NHAT TINH HINH KINH DOANH

K&t qua kinh doanh 9T.2024: Doanh thu ting 3.5%yoy, hoan thanh 73.3% ké hoach ca ndm

Ty Ié dat Danh gia kha nang hoan
0, 0,

1. Doanh thu thuan 15,537 -0.6% 46,306 3.5% 73.3% Doanh thu thuan quy 3.2024
gidm nhe do sur sut gidm cla
thi truong trong nudc (-
2.4%yoy). 9T.2024, cobng ty
dat duoc 73.3% k& hoach
doanh thu va 77.8% k& hoach
lgi nhuan trudc thué va 77.9%
k& hoach lgi nhuan sau thué.
Chung t6i cho rang, VNM c6
kha n3ng vuot k& hoach vé Igi
nhuan trudc thué va logi nhudn
sau thué trong ndm 2024.
Bén canh dd, VNM cling cd kha
ndng dat dugc muyc tiéu vé
doanh thu trong nam 2024
néu c6ng ty dua ra cac chuong
trinh  khuyén méi thu hat
khach hang trong quy 4.2024
hiéu qua.

Thj truong ndi dja 12,929 -2.4% 37,971 1.1% Doanh thu quy 3.2024 gidm
2.4%yoy do (1) anh hudng cla
con bdo Yagi xay ra & cac tinh
phia b3c trong thang 9.2024,
va (2) nén kinh t& cd phuc hoi
nhung sdc mua van phuc héi
khd cham, chua dugc nhu ky
vong.

Thi truong xudt khau 1,375 10.3% 4,399 18.0% Do c6ng ty md réng thi truong
xudt khau. Hién nay, Vinamilk
xudt khau t6i trén 50 qudc gia
trén thé gidi, bao gdm khu vyc
pong Nam A, Trung Dong,
Chau Phi va cac nudc khac.
Vinamilk bt dau xuat khau
stta ddc cé dudng vao Chi L§,
Brazil...

Chi nhanh nudc ngoai 1,234 84% 3,936 13.2% Cac chi nhdnh & Hoa ky va
Cambodia tang trudng tich cuc
nhd chién lugc md rong thi
trudng va thic ddy quang céo.

2. Loi nhuan gop 6,401 -2.3% 19,380 7.1%

Bién lgi nhudn gép 41.2% 41.9% Bién lgi nhuan gbp quy
3.2024 giam nhe so vai quy
3.2023 (41.9%) do doanh thu
ndi dia giam.
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Ty lé dat Danh gia kha nang hoan
0, 0, = =
_m wYOY | 9T.2024 | WYOY | yghoach thanh k& hoach

3. Chi phi SG&A 3,758 -1.5% 11,280 4.7%
Chi phi SG&A/DTT 24.2% 24.4%
4. Loi nhuan trudc thué 2,942 -4.4% 8,956 10.4% 77.8%
5. Loi nhuan sau thué 2,403 -5.1% 7,306 9.6% 77.9%
Bién lpi nhuan gdp 41.2% 41.9%
Bién loi nhuén rong 15.5% 15.8%
6. Loi nhudn thudc vé CD 2,404 -3.6% 7,269 11.0%
cong ty me

ITf{ suat loi nhuan gdp va bién I3i rong theo quy IW I& SG&A trén doanh thu thuan (%)

Bién lgi nhuan gdp Bién I3i rong
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Ngudn: VNM & TPS Research t6ng hop

e VNM cong b6 doanh thu thuan Q3/2024 ghi nhan 15,537 ty dong, -0.6%yoy. Nguyén nhan khién cho doanh
thu thuan Vinamilk gidm nhe trong quy 3.2024 Ia do su sut gidm cua thj trudng ndi dia. Trong dé, thi trudng
ndi dia chiém 83.2% doanh thu, gidm 2.4%yoy do stic mua trong nudc phuc hdi chdm va anh huéng cda con
b3o Yagi; thi trudng xudt khau chiém 8.9% doanh thu, ting 10.3%yoy do cdng ty mé rong thi trudng xuat
khau (hién nay VNM xuat khau trén 50 qudc gia va bit dau budc vao céc thj truong Nam My nhu Chi L&,
Brazil...), tang cudng cac hoat ddng hd trg xuat khau, mé rong danh muc cac san pham xuat khau dé tang
thi phan; chi nhanh nudc ngoai chiém 7.9% doanh thu, tdng 8.4%yoy do cac chi nhanh & Cambodia va Hoa
Ky tang 8.5%yoy. Theo dé, 9T.2024 ghi nhan 46,306 ty dong, tdng 3.5%yoy va hoan thanh 73.3% ké
hoach. Trong d, thi truong ndi dja chiém 82.0% doanh thu, tang 1.1%yoy; thi truong xuat khau chiém 9.5%
doanh thu, t3ng 18.0%yoy va chi nhanh nudc ngoai chi€ém 8.5% doanh thu, tdng 13.2%yoy.

e Loi nhuan gdp Q3.2024 ghi nhan 6,401 ty dong, -2.3%yoy. Liiy k& 9T.2024, lgi nhuan gdp ghi nhan 19,380
ty ddng, +7.1%yoy. Ty suat loi nhudn gdp quy 3.2024 cda Vinamilk ghi nhan 41.2% gidm nhe so véi muic
41.9% trong quy 3.2023 do doanh thu ndi dia gidm. Bién lgi nhudn gdp 9T.2024 ghi nhan 41.9% cao hon
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muc 40.5% trong 97.2023 nho sy chuyén dich tich cuc trong co cdu ban hang va chi phi nguyén vat liéu
nhap khau dn dinh hon.

e Loinhuan sau thué Q3.2024 ghi nhan 2,403 ty dong, giam 5.1%yoy. 9T.2024, VNM ghi nhan 7,306 ty dong
loi nhuan sau thué, dat gan 78% k& hoach ca nam.

e Ty lé chi phi ban hang va quan ly doanh nghiép (SG&A) trén doanh thu thuan trong Q3/2024 va 9T.2024 &
muc 24.2% va 24.4%.

PINH GIA QUAN DIEM PAU TU

Tinh tir du ndm dén nay, cd phigu VNM chi tdng nhe 1,72%ytd so véi mic tng 10.16%ytd cla VNI va 16.01%ytd
clia VN30. Trong 9T.2024, Vinamilk d3 chiing minh sy vugt trdi hon so vdi nganh sita trong nudc cling nhu nganh
sita toan cau. Cling véi xu hudng 18i sut toan cau giam, thu nhap va niém tin cla nguoi tiéu dung tang va sit lan t6a
cla chién luoc tai dinh vi thuong hidu s& [a budc dém tich cuc cho s ting trudng Vinamilk trong thoi gian téi. Bén
canh d6, muc tiéu thy sita binh quan tai Viét Nam van con thap hon so véi toan cau, dic biét 13 cac vung ndng thén.
Qua trinh dd thj hda cla Viét Nam ngay cang tang va thu nhap ving ndng thdn cda Viét Nam ngay cang dugc cai
thién s& 1a tiém nang I6n cho Vinamilk trong vong 3 — 5 ndm t6i. & muc gid dong clra ngay 05/11/2024, VNM dang
giao dich véi P/E forward la 14.6x theo k& hoach lgi nhudn 2024, thap hon so véi mic 16.7x trong 3 ndm gan nhat.

Rui ro dau tu:

(1) Bign ddng khd luong cta ty gia: Trén 50% nguyén liéu cta Vinamilk dugc nhap khau tU Hoa Ky, Uc, New Zealand,
EU va Nhat Ban. Vi vay, su bign dong cla ty gid cé anh hudng dang k& dén Vinamilk. Tuy nhién, Vinamilk d3 chét
nguyén liéu téi quy 1.2025 nén nhiing bién ddng ty gia & thoi diém hién tai chi cé tac dong tich cuc t6i xudt khau
clia Vinamilk ma khéng anh hudng nhiéu t6i nhap khau nguyén liéu cta Vinamilk trong ndm 2024.

(2) Tang trudng kinh té& toan cau chua dugc nhu ky vong: Doanh thu tang trudng thap hon ky vong do stic mua & thi
truong noi dia chua phuc hdi dang ké.

(3) Dién bién khé ludng cla gia nguyén lidu dau vao: Nguyén liéu dau vao cta Vinamilk khdng chi chju anh hudng clia
ty gid ma chiu tac dong bdi y&u t6 bign ddi khi hau, chinh sach ndng nghiép ctia cac qudc gia xudt khau, nhap khau
lién quan téi cac ngudn nguyén liéu ma cong ty dang nhap khau.
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TUYEN BO TRACH NHIEM

Cac thdng tin, tuyén bd, du doan trong ban bao cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dya trén cac ngudn thdng tin tin
cay, tuy nhién TPS khéng dam bao sur chinh xac va dy dd cda cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay
duoc dua ra duya trén co s§ phan tich chi tiét va can than, theo danh gia chd quan clia chiing t6i, 13 hop Iy trong thoi diém dua ra
bao cdo.

Cac nhan dinh trong bdo cdo nay c6 thé thay déi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khong nén dugc dién gidi nhu
mot dé nghi mua hay ban bat crmdt ¢6 phi€u nao. Bo cdo nay khdng phai 1a bao cdo phuc vy cho nghiép vu tu van dau tu ching
khodn theo quy dinh phép ludt. TPS va cac cong ty con; cling nhu gidm déc, nhan vién clia TPS va cc cong ty con cé thé cé lgi ich
trong céc cong ty dugc dé cap tdi trong bao cdo nay.

TPS 6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap tdi trong bdo cdo nay. TPS s& khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi Ia thiét hai ddi véi viéc str dung toan bd hay bat ky théng tin hodc
v ki€n nao clia bao cdo nay. TPS nghiém cam viéc strdung, va moi strin an, sao chép hay xuat ban toan bd hay ting phan ban Bo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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