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M YTD 1Y 2Y
VNIndex 3% 11% 17% 29%

VNM % 2% 2% -11%

Nguon: §SI Research

Théng tin co béan vé cong ty

Cong ty cd phan Sita Viét Nam (Vinamilk)
dugc thanh lap nam 1976 vai tu céach la
mot doanh nghiép nha nudc. TU khi niém
yét vao nam 2006, VNM la mét trong
nhitng ¢6 phiéu tot nhét, thuc ddy chi sb
VN-Index. Vinamilk 1a nha san xuét sita
hang dau Viét Nam. Vinamilk cing xuat
khdu sang 50 qubc gia, nhu Iraq,
Campuchia va Philippines. Nhing thé
manh chinh ctia VNM 4 thuang hiéu ndi
tiéng, quan tri doanh nghiép tot, tich cuc
nghién cltu phat trién san phdm mdi, mang
ludi phan phoi sau rong voi 200 nha phéan
ph6i doc quyén va 200.000 ctra hang ban
& (tinh dén thoi diém cudi nam 2022).
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Cong ty CO phan Sita Viét Nam
Ha khuyén nghi do KQKD Q3/2024

| TRUNG LAP |

> Chung t6i ha khuyén nghj d6i véi cd phiéu VNM tir KHA QUAN xubng

TRUNG LAP do thiéu cac yéu t6 hé trg trong ngén han, va tang truong
doanh thu va Igi nhuan kém hap dan. Dong thoi, cap nhat du bao ting
truong LNST thudc co dong cong ty me (NPATMI) nam 2024 va 2025 sé
lan luot dat 7,7% va 3% svck. Do KQKD Q3/2024 thap hon ky vong,
chung t6i cho rang VNM sé& gdp kho khin trong viéc dat ting trudng
doanh thu va lgi nhuén trén 10% trong Q4/2024 do tiéu dung ndi dia con
phuc hoi cham. Theo do, ching t6i dua ra gia muc tiéu 12 thang mdi
dua trén phuong phap DCF 1a 75.000 ddng/cd phiéu (tiém nang ting gia
12 14%; tir 82.000 dong/co phiéu).

> Trong Q3/2024, VNM da khong gitt dugc da tang trudng manh cua

Q2/2024, do tang trudng doanh thu noi dia (2,5% svck va -4,5% so vii
quy trude) bi anh hudng kém tich cuc tir: (i) Bao Yagi khién cho nhu cau
tai khu vuc ndng thon mién Bac giam trong thang 9/2024; (i) tiéu thu
FMCG van con yéu; va (iii) canh tranh sita nudc gay gat tir cac cong ty
trong nudc. Do do, NPATMI giam 3,6% svck, mot phan do bj anh hudng
tUr bién lgi nhuén gop giam.
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2022 2023 2024F 2025F
Doanh thu thudn (ty dong) 59,956 60,369 63,044 65,618
Loi nhuan rong (ty dong) 8,578 9,019 9,705 9,981
P/E (¥) 21 17.2 15.9 155
P/B (x) 5.3 43 43 41

Ting trudng doanh thu thudn ~ -1.6% 0.7%

Téng truéng 19i nhudn rong -19.3% 5.2%
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KQKD 3/2024
3024 3023 YoY 2024 QoQ I:/l% :z::l:hna;mh Bién lot nhuan

Doanh thu thuan 15.537 15.637 -0,6% 16.656  -6,7% 73%

Lgi nhuan gop 6.401 6555 -23% 7.068 -9,4% 412% 419% 42,4% 40,7%
Lgi nhuan hoat dong 2667 2726 -21%  3.061 -12,9% 17,2% 17,4% 18,4% 19,6%
EBIT 3.004 3166 -51% 3.373 -10,9% 19,3% 20,2% 20,3% 21,6%
EBITDA 3.568 3.682 -31% 3.897 -8,4% 23,0% 23,5% 23,4% 25,0%
LNTT 2942 3.086 -47% 3309 -11,1% 78% 18,9% 19,7% 19,9% 18,2%
Lgi nhuan rong 2403 2533 -51% 2.696 -10,9% 78% 155% 16,2% 162% 14,9%

Lgi nhuén rong thudc

A2 . 2404 2492 -36% 2.670 -10,0% 15,5% 159% 16,0% 14,7%
vé c6 dong cong ty me

Nguon: VNM, SSI Research

Trong Q3/2024, doanh thu thuan va NPATMI Ian lugt dat 15,5 nghin ty dong (-0,6% svck va -6,7% so voi quy
trudc) va 2,4 nghin ty dong (-3,6% sveck va -10% so voi quy trudc). Bién loi nhudn gop giam 70 diém co ban
svck va giam 120 diém so véi quy trude do doanh thu ndi dia giam, va bi anh hudng boi co cdu doanh thu
khong thuén loi. Diu nay gay kha b4t ngo do cc nha dau tu ky vong quy 3 sé ghi nhan mitc tang truéng manh
nhu trong Q2/2024. Liy ké 9 thang dau nam 2024, VNM cong b6 doanh thu thuan va NPATMI |an lugt dat 46,3
nghin ty dong (+3,3% svck) va 7,3 nghin ty dong (+11% svck). Tinh dén cudi Q3/2024, VNM da hoan thanh
78% ké hoach lgi nhuén rong ndm caa cong ty va 72% ké hoach NPATMI trudc cua ching toi.

Doanh thu ndi dia dat 12,9 nghin ty dong (-2,5% svck va -4% so vGi quy trudc), trong khi tiéu thu FMCG tang
1-2% trong Q3/2024. Mic du c6 su cai tién vé sita tuoi Green farm, doanh thu sita nudc bj anh huéng kém tich
cuc trong quy nay do canh tranh noi dia gay gat, mot s6 cong ty cung nganh van ghi nhan mifc tang trudng
duang. Trong khi do, stfa chua udng, sita dac, va sita hat dat muc tdng trudng 2 chit s6. Mac du dong gop vao
tong doanh thu con nh, sita hat 12 dong san pham c¢6 mdc ting truéng nhanh nhét trong trong danh muc 150
san pham cua VNM. Theo ban Ianh dao, sita hat cua VNM lién tuc a dong san pham dan dau trén thi trudng
(khong tinh stta dau nanh). Do do, ban lanh dao cho rdng thi phan cua VNM di ngang do nganh sita tiép tuc ghi
nhan mtc tdng trudng 4m trong boi canh tam 1y tiéu dung kém. Doanh thu MCM giam 9,4% svck, bi anh hudng
nang né bai bao Yagi tai khu vuc vung ndi mién Bac. Trong thoi gian t6i, MCM c6 ké hoach sé thay doi thuang
hiéu va phan phoi dé cai thién doanh thu.

Doanh thu xuat khau va cac cong ty con & nudc ngoai tiép tuc ghi nhan ting trudng tich cuc, Ian lugt dat
+10% va +8,5% svck. Thi truong xuat khau cua VNM hién nay ngay cang dugc da dang hoa nhu tai Nhat Ban,
Trung Quéc, va Han Quéc. VNM ciing da thdm nhap vao thi trudng Chau Phi chu yéu do canh tranh vé gia va
chat lugng & day thap hon. Do do, doanh thu tai thj truong Trung Dong khong con 1a doanh thu xuat khdu chinh
clia cong ty (trudc day chiém 80%). Sita ddc va sita bot van 1a danh muc xuét khdu chinh caa VNM.
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Bién lgi nhuan gdp: Theo ban lanh dao, Gia sifa bgt nguyén ligu (USD/MT)

cong ty da mua dugc sita bot nhap khau

dung dé san xuat trong Q1/2025 voi muc gia 800

thdp hon nam trudc. Tuy nhién, ching toi 7000

nhan thiy gia bot sita nguyén kem da bat 6000

dau tang tir thang 7/2024 va da tang trung 5000

binh khodng 8% svck trong ndm 2024, xu 4000

hudng nay ¢ thé gay anh huang dén bién lgi 3000

nhudn gdp ndm 2025. Theo dd, ban lanh dao 0%
cO ké hoach tang nhe gia ban binh quan 1000
trong ndm 2025 dé b dap cho phan chi phi
nguyén ligu tang, nhung diéu nay sé duoc

danh gia lai do co thé lam giam san lugng ‘
tiéu thyu. Chang t6i luu ¥ ring VNM d4 khong Nguon: Global dairy trade, SSI Research
tang gia ban trong 2 nam qua.
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WMP: bot sia nguyén kem, SMP: bot sia gay, AMF: bo sia
khan

Trién vong: Trong ngdn han, ban lanh dao ky vong doanh thu trong thang 10/2024 sé tdng nhe va doanh thu
Q4/2024 sé cai thién. Ban lanh dao cho rang trién vong tdng trudng dai han cua VNM phu thudc dang ké vao
hoat dong nghién cltu va phat trién, cai tién, va ra mét nhitng san pham méi. V& mat san xuét, cac cong ty trong
nudc co it co hoi phat trién trang trai mdi do han ché vé dat dai, vi vay loi thé canh tranh duy nhét sé 1a ting
ndng suat. Mot sO cac trang trai do VNM quan Iy hién c6 s6 nang suat cao nhat ca nudc (30-35 lit/con
bo/ngay), tuy nhién cac trang trai theo hop dong sé gap kho khan hon trong viéc céi thién ndng suat (18 lit/con
bo/ngay).

Luén diém dau tu va dinh gia

Do KQKD Q3/2024 thap han ky vong, chung t6i cho ring VNM sé gip kho khidn trong viéc dat ting truang
doanh thu va Igi nhuén 2 chit s6 trong Q4/2024 do tiéu dung ndi dia phuc hoi con cham, déc biét tiéu thu sita
lién tuc thap hon FMCG va tiéu dung chung. Tur Q2/2024, mic tiéu thu FMCG d& quay trd lai tdng trudng tich
cuc, trong khi nganh sita Viét Nam van giam. Ngoai ra, chiing t6i nhan thiy cac doi thu trong nudc dang thic
day ban hang manh mé, dac biét véi cac san pham sita nudc, sita bot va sita chua uong. Do do, ching t6i diéu
chinh giam du béo 1gi nhuan ndm 2024-2025 cua VNM va dua ra gia muc tiéu 1 ndm mdi 12 75.000 dong/co
phiéu (tiém nang tang gia 1a +14%; tir 82.000 dong/co phiéu). Chung t6i ha khuyén nghi d6i véi co phiéu VNM
tit KHA QUAN xubng TRUNG LAP do thiéu nhiing yéu to hé trg ngdn han va ting trudng doanh thu va Igi nhuan
kém hép dan. Tai mitc gia 65.800 dong/co phiéu, VNM hién dang giao dich tai P/E 2024 va 2025 lan lugt 12
16x va 15,5x.
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2024F Imaimmmmmm

Doanhthu  63.044 65.618 64.016 67.146 -1,52% -2,28%

Diéu chinh giam du bao doanh thu noi
dia
Gia dinh doanh thu va bién Igi nhuan gop

NPATMI 9.559 9.831 10.093 10.696 -529% -8,08% . .
thap hon

Nguon: SSI du bdo

DOi vai ndm 2024, chiing t6i ky vong doanh thu thuan va NPATMI sé lan lugt dat 63 nghin ty dong (+4,4%
svck) va 9,6 nghin ty dong (+7,7% svck), lan lugt thap hon 1,5% va 5,3% du bdo doanh thu thun va
NPATMI trudc cua ching t6i. Diéu nay dong nghia véi tang trudng doanh thu va NPATMI Q4/2024 sé lan lugt
dat +7% svck va +2% svck. Chung t6i diéu chinh gia dinh bién lgi nhuén gop giam 80 diém co ban, dua trén
gia sita bot nhap khau tdng sé anh hudng dén bién 1gi nhuan gop Q4/2024.

Sang nam 2025, chiing t6i ky vong doanh thu thuan va NPATMI sé lan lugt dat 65,6 nghin ty dong (+4,1%
svck) va 9,8 nghin ty dong (+2,8% svck). Chiing i gia dinh gid ban binh quan tang nhe khoang 1,5% - 2,0%
doi voi sita nudc va sita chua trong nam 2025 so vai chi phi sita bot nhap khau tang, dé gitt bién Igi nhun
g0p dat 41,6% trong ndm 2025. Ching t6i luu y gia bot sita nguyén kem da tang manh 15% tir thang 7/2024.
Mzc du ching t6i van can theo doi gia bot sita nguyén kem trong nhiing thang tai thi VNM thuong chot gia
trudc it nhat 3 thang, do do bién lgi nhuan gop co thé cao han so vai gia dinh cta chung toi.

Rui ro giam gia: (i) Tiéu thu sifa chdm hon du kién; va (ii) gia nguyén liéu dau vao cao hon du kién
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—VNM's close price

Nguon: 85/ Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém khad quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn vacackhoantongduong 5400 5919 3364 3780  Doanh thu thudn 59.956 60.369  63.044  65.618
+ Pau tu ngdn han 17.414 20.137 20.138  21.001 Gia von hang ban -36.059 -35.824 -36.771  -38.294
+ Céac khoan phai thu ngan han 6.100 6.530 6.819 7.097 Lgi nhuan gép 23.897 24.545 26.273 27.323
+ Hang ton kho 5.538 6.128 6.290 6.551 Doanh thu hoat dong tai chinh 1.380 1.716 1.498 1.504
+ Tai san ngan han khac 208 229 237 247 Chi phi tai chinh -618 -503 -399 -418
Tong tai san ngan han 31.560 35936 36.848  38.677 Thu nhap tif céc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 38 16 17 18 Chi phi ban hang -12.548 -13.018 -13.750 -14.311
+ GTCL Tai san co dinh 11.903 12.690 13.275  13.223 Chi phi quan ly doanh nghiép -1.596 -1.756 -1.757 -1.825
+ Bét dong san dau tu 58 56 46 36 Lgi nhuén tir HDKD 10.491 10.904 11.884 12.294
+ Tai san dai han d& dang 1.805 937 954 970 Thu nhap khac 4 64 19 20
+ Pau tu dai han 743 831 603 603 Loi nhudn trudc thué 10.496  10.968  11.903  12.313
+ Tai san dai han khac 2375 2208 2.099  2.018 Lgi nhuan rong 8.578  9.019 9.705 9.981
Tong tai san dai han 16.922 16.737 16.994 16.868 Lgi nhuan chia cho ¢d dong 8.516 8.874 9.559 9.831
Tong tai san 48.483 52.673 53.842 55.544 Loi ich cua co dong thiéu so 62 146 146 150
+ Ng ngan han 15308  17.139  17.592  18.320
Trong d6: vay ngdn han 4.867 8218 8435 8.784 EPS co ban (VND) 3.667 3.821 4.116 4.234
+ Ng dai han 358 509 522 544 Gid tri s6 sach (VND) 17.141 18.202 15.433 15.816
Trong do: vay dai han 66 238 245 255 Co titc (VND/cd phiéu) 3.850 3.850 3.850 3.850
Tong ng phai tra 15.666 17.648 18.114  18.865 EBIT 10.662 11.322 12.231 12.527
+ Vbn gop 20.900 20.900 20.900 20.900 EBITDA 12.757 13.377 14.155 14.589
+ Thing du von c¢o phan 34 34 34 34
+ Lgi nhuan chua phan phoi 3.353 3.926 4,196 4,507 Tang trwéng
+ Quy khac 8.529 10.166 10.598  11.239 Doanh thu -1,6% 0,7% 4,4% 4,1%
\Von cha s6 hitu 32.817 35.026 35.728  36.680 EBITDA -15,7% 4,9% 5,8% 3,1%
Tong ng phai travavon chi sé hin ~ 48.483  52.673  53.842  55.544 EBIT -18,1% 6,2% 8,0% 2,4%
Loi nhuan rong -19,3% 5,2% 7,6% 2,8%
Luu chuyén tién té V6n chi sd hitu -8,5% 6,7% 2,0% 2,7%
Dong tién tur hoat dong kinh doanh 8.582 7.642 10.546  10.103 Von diéu I8 0,0% 0,0% 0,0% 0,0%
Dong tién t hoat dong dau tu 3473 -2989  -2.271  -2.000 Tong tai san -9,1% 8,6% 2,2% 3,2%
Dong tién tir hoat dong tai chinh -12.360 -4.293 -7.823 -7.687
Luu chuyén tién thuan trong ky -306 361 452 416 Dinh gia
Tién dau ky 2.349 2.300 2.912 3.364 P/E 21,0 17,2 15,9 15,5
Tién cudi ky 2.300 2.912 3.364 3.780 P/B 53 4,3 4,3 4.1
Gia/Doanh thu 5,1% 5,7% 5,9% 5,9%
Céc hé s6 kha nang thanh toan Ty sudt 6 tic 8,0 12,5 11,8 11,4
Hé s6 thanh toan hién hanh 2,06 2,10 2,09 2,11 EV/EBITDA 2,0 2,8 2,6 2,5
Heé s6 thanh toan nhanh 1,69 1,73 1,72 1,74 EV/Doanh thu
Hé s6 thanh toan tién mat 1,29 1,34 1,34 1,35
Ng rong / EBITDA -0,98 -1,10 -1,04 -1,05 Cac hé s6 kha nang sinh loi
Kha nang thanh toan lai vay 75,57 31,97 37,32 58,66 Ty suét i nhuan gop 39,9% 40,7% 41,7% 41,6%
Ngay phai thu 27,4 28,5 28,5 28,5 Ty suét loi nhuan hoat dong 19,4% 16,1% 17,0% 16,8%
Ngay phai tra 43,0 41,2 38,3 38,0 Ty suét lgi nhuan rong 14,3% 14,9% 15,4% 15,2%
Ngay ton kho 62,3 59,4 61,6 61,2 CP ban hang/Doanh thu thuan 20,9% 21,6% 21,8% 21,8%
Chi phi quan ly/Doanh thu thuan 2,7% 2,9% 2,8% 2,8%
Co cau von ROE 25,0% 26,6% 27,4% 27,6%
Von chi s¢ hitu/T6ng tai san 0,68 0,66 0,66 0,66 ROA 16,8% 17,8% 18,2% 18,2%
N phéi tra/Téng tai san 0,32 0,34 0,34 0,34 ROIC 21,0% 22,9% 22,7% 22,5%
No phai tra/V6n chu s6 hitu 0,48 0,50 0,51 0,51
No/Von chi sé hitu 0,15 0,24 0,24 0,25
Ng ngan han/Vén chi s hitu 0,15 0,23 0,24 0,24

Nguon: VNM, SSI di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong bédo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong c6 thé lam anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cdy, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cua chung toi 1a hgp Iy trong cac trudng
hap tai thoi diém dua ra bdo cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki luc nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con cd thé ¢6 vi thé hodc ¢ thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong v cua SSI. Nguoi dung c6 thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao cao nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do nguoi dung tu quyét dinh va tuy chiu rdi ro.
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