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() CTCP SUA VIET NAM
YA Omiirn:

[ Viét Nam / Thuc pham va Db udng ] Ma Bloomberg (VNM VN) | Ma Reuters (VNM.HM)

MUA PONG LUC TU THI TRUONG NUO'C NGOAI

Bao Cao Cap Nhat Cap nhat khuyén nghi MUA, gia muc tiéu 76,000 dong
§ . CTCP Sira Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sifa c6 thi phan ding dau Viét Nam véi
Giamyctiéu 1269 76,000 VND hé thdng phén phéi cling dan bd sifa I6n nhat ca nudc. Bén canh dd, doanh nghiép cling lién tuc banh

Gid hién tai (20/11/2024) 63,600 VND truéng sang cac qudc gia va viing 1&nh thd 16n nhu Trung Quéc va Trung DAng. Vi miic gid hién tai,
Sudt sinh 181 (%) 19.5 % VNM x(tg dang la m(f)tvkhoén dau tu dugc cn nhdc bai: (1) Ty 18 chi tra ¢d tic cao va tiém Iyc tai

chinh khoe manh du dé dap Ung cho nhiing nhu cau dau tu md rong trong tuang lai, (2) Bong Iuc
VNINDEX 1,217 ting trudng dén tir thi trudng xudt khau va cac cdng ty & nudc ngoai va (3) Du' dia ting trudng &
PIE thi tutng 114 nganh sifa Viét Nam van con khi téng truéing kép du’ bdo & miic 4.1%j/n&m trong giai doan 2024-2028
V6 héa (ty VND) 13291

(theo Euromonitor) va miic tiéu thu sifa trén dau ngudi con thap so vdi cac nudc khéc trong khu vutc

SLCP luts hanh (triéu CP) 2,09 n : N AR PP A A 1 a
Ty do g cich (1 CP) 77 Do6ng Nam A, tuy con nhiéu rao can ma rong san xuat va phu thudc nhiéu vao nguyén liéu nhap.
52-tuén cao/thép (VD) 76,200/62,900 Dua trén phuong phap FCFF va P/E, chiing t6i cap nhat dinh gia (chu yéu do diéu chinh P/E nganh).
KLGD b|‘nh quan 90 ngay (lﬂeu @ 40 Chling t6i khuy&n nghi MUA d6i véi VNM vdi gid muc tiéu la 76,000 VND, tuong duong mirc sinh 16i ky
GTGD binh quan 0 ngay (ty VND) 23 vong 19.5%.
S i nutic ngosi (%) 51,78 '

Tong CT B 1 va Cap nhat KQKD Q3/2024 va 972024

B dong e (%) ”SQC doanh von Nha 360 VNM d4 cdng bd két qua kinh doanh quy 3 véi doanh thu thuan dat 15,537 ty dong, giam -6.72% so
n vdi quy 2 va xap i cling ky ndm ngoai. Lgi nhuén sau thué dat 2,403 ty dong, giam tuong (ing -11%

F&N Dairy Investments N R X
Priate Limited 1769 s0 Vdi quy trudc va gidm haon -4% so véi aling ky. Lity k& 9 thang, VNM d& ghi nhan han 46,000 ty
Bién dong gid 3T 6T 121 dong doanh thu va 7,300 ty dong LNST, hoan thanh [an lugt 73% va 71% k€ hoach nam 2024.
gy\%‘mzz ” ﬁg ‘O"é 12; Két qué kinh doanh syt giam trong quy 3 dén tir mang kinh doanh ndi dia (chiém ty trong han 83%
(%) : : : trong cd cau doanh thu) vdi sir syt giam manh nhat & mat hang sifa nudc, nguyén nhan [a do (1) anh
hutng clia con bao Yagi anh hudng tdi tiéu ding trong nudc va (2) toc do phuc hoi clia thi truGng
lzgg ] [ 75,000 FMCG van con cham.
1250 - 70000 Du phéng KQKD 2024
1,200 2. P W v >
14150 1 L 65,000 Toc do phuc hoi manh trong quy 2 khi doanh thu tang manh nhd vao doi mdi bao bi va tang truéng
1;22 ] 0000 xudt khdu manh mé&. Tuy nhién, t5c d6 nay da khdng duy tri dugc cho quy 3, cling nhu du kién cho
1,000 | ’ quy cudi nam. Vi vay chling t6i du phdng doanh thu 2024 dat 62,552 ty dong, tang trudng 3.6% so
950 : ; ; 55,000 v6i 2023 va LNST dat 9,742 ty dong, ting trudng 8.02%. Chiing tdi cho réng doanh thu ndi dia & ting
1112023 0212024 05/2024 0812024 ; , Nl N . o PN
trudng khoang 2%; doanh thu tu’ nudc ngoai sé tang 12% cho tong thé nam 2024 dua trén két qua
VNIndex === VNM VN EQUITY tich cut dat dugc trong 3 quy dau ndm va duy tri & miic 4-5% cho nhiing ndm tiép theo.
. Ruiro
Ngudn: Bloomberg o
(1) Gid bot sita tang tir thang 7/2024 c6 thé gay anh hudng tdi Igi nhudn 2025; (2) Han ché vé dia ly
trong viéc md rong trang trai va gia tang nang suat; (3) Téc do phuc hoi tiéu dung yéu han du kién.
Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 60,919 59,956 60,369 62,552 64,021
LN iy HDKD (ty VND) 11,760 9,753 9,771 10,989 11,471
Lgi nhuéin rong (ty VND) 10,633 8577 9,019 9,742 10,025
EPS(VND) 4517 3,632 3,79 4,148 4,269
. BPS (VND) 15,829 14,282 15,166 15,627 16,101
Nhi Nguyen OPM (%) 193 163 16.2 176 179
NPM (%) 175 14.3 149 156 15.7
& (84-28)6299-8000 ROE (%) 30.6 250 26,6 274 275
4 support@shinhan.com PRR (X) 164 192 17.0 18.2 17.7
PER (X) 47 49 43 48 47

Ngudn: Df liu cng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quét m3 QR hodc click dé theo doi held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 21 théng 11 ném 2024

Cap nhat két qua kinh doanh 9T va du’ phong 2024

Hoan
Ty déng 9T/24 oT/23 7;’2!’ u‘l?lfl‘h D‘-'zgg‘:“g
nam
Doanh thu thuan 46306 44750  35% 73% 62,552
Trong nudc 37,957 37,563 11% 51,629
Nutéc ngodi 8349 7,187 16.2% 10,922
Lgi nhuan gép 19380 18103  71% 26,272
Trong nudc 15,804 15,439 24% 22,39
Nutéc ngodi 3576 2,664 342% 3876
Lgi nhudn trudic thué 8956 8116 04% 8%  118%
Lgi nhuan sau thué 7,306 6,669 96% 7% 9742

Doanh thu thuan Q3 dat 15,537 ty dong, giam -6.72% so véi quy 2 va xap xi cling ky nam ngoai.
Trong do, doanh thu ndi dia dat 12,928 ty dong, giam -2.4% so vdi cling ky do chi tiéu clia ngudi tiéu dung chua
thyt sur cai thién rd rét va do mot s6 tac dong tir con bdo Yagi, ddc biét gay anh hudng tdi sita Moc Chau vai thi
truding mién Bac chiu nhiéu thiét hai truc tiép tir bdo. Tuy nhién chiing tdi cho rang tinh hinh o8 thé cai thién trong
quy cuGi ndm nhd thai tiét thuan Igi han.

Lily k& 9T, doanh thu thuan trong nuéc van ting truéng 1%, dat 37,957 ty dong va duy tri téng trutng
hai chil s8 d6i vdi cac dong san pham sifa chua udhg men sding, stfa tuai Green Farm, sifa dc va sifa hat. Theo
ban I3nh dao, sifa hat va sifa tuci Green Farm hién dang din dau thi phan vdi mic téng trudng doanh thu 9T
[an lugt gap hai [an va +16% so véi cling ky.

Pong luc ting trudng tiép tuc dén tir thi trudng xuat khau va cac cdng ty nudc ngoai véi mirc ting
trudng Q3 1a 9.4% so vdi cung ky, dat 2,609 ty dong. Con s6 nay da quay lai mirc binh thuting sau khi tang
vot trong quy 2. Trong d6, doanh thu xuét khau dat 1,375 ty dong (+10.3% yoy) va doanh thu tir cac cdng ty
nudc ngoai dat 1,234 ty dong (+8.5% yoy).

Hién tai VNM dang s& hiiu bon cong ty con & nudc ngoai, dat tru s tai My, Campuchia, Ba Lan va Lao. Ngoai ra,
con ¢4 hai cong ty lién két tai New Zealand va Philippines vdi ty 1€ s§ hitu lan Iuot la 11.8% va 50%. Bén canh
cc san pham tlr sita nhu sifa chua hay sira déc, Vinamilk dang phét trién cac san pham non-dairy phuc vu xuét
khau, chéng han nhu nudc dira Vinamilk Cocofresh hién dang xuét di My, Canada, Nhét Ban, Dai Loan.

Bién loi nhuan qua cac quy (%) Co’ cau doanh thu theo khu virc (%)
100% 15.00%
45
3 60% 5.00%
30
25 40% 0.00%
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15 20% -5.00%
10 0% -10.00%
5 2020 2021 2022 2023 2024 2025
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 o i .
m— Noi dia Nuéc ngoai
Bién LN gop Bien EBIT Bién LN rong % tang trudng noi dia == 9% tang twdng nudc ngodi
Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 21 thang 11 ndm 2024

V& oG cdu doanh thu, ngudn thu chinh van dén tir thi trubing trong nu6c véi ty trong hon 80% tdng doanh thu,
toc do tang trudng gan nhu di ngang, mot phan do Vinamilk da chiém thi phan khoang 50% trong mang sifa
khién cho dur dia ting trudng thi phan ndi dia khdng con nhiéu. Doanh thu xuét khau va doanh thu tir cic cdng
ty & nudc ngoai tuy chiém ty trong nho nhung lai cd xu hudng md rong véi toc do tang trudng du kién duy tri 4-
5% moi ndm.

Tuy o gidm nhe trong Q3, song bién Igi nhudn gp Ity k& 9T van dat 41.9%, cai thién so vdi cling ky (& 40.5%
nhd chi phi nguyén vét liéu nhap khau 6n dinh hon. Chiing t3i cho rang bién Igi nhudn gdp s& dudc duy tri trong
quy cudi ndm va dua ra muc du phdng bién lgi nhudn gop cho ca ndm 2024 la 42%.

Cho ndm 2024, chling t6i du’ phdng doanh thu thuan dat 62,552 ty dong, tang trudng 3.6% so véi 2023 va LNST
dat 9,742 ty dong, tucng (ihg muc tdng 8.02%. Chling t6i cho rang doanh thu ndi dia s& ting trudng khoang
2%; doanh thu tir nudc ngodi s& téng 12% cho tBng thé ndm 2024 dua trén két qua tich cuc dat dudc trong 3
quy dau ndm va duy tri  mic 4 - 5% cho nhithg nam tiép theo.

3 1 € Shinhan Securities
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 21 théng 11 ném 2024

binh gia va Khuyén nghi

Chiing ti st dung k&t hap phuaing phap dinh gid DCF va P/E dé dinh gia VNM vdi ty trong 50% cho mdi phuang
phap. i véi phuong phap FCFF, chiing t6i sif dung cac gia dinh va du’ phdng nhu bén dudi:

Chi phi sir dung von binh quan (WACC)

WACC (%) 9.1
Lai suat phi rii ro (%) 2.5
Phan bl rlii ro von cd phan (%) 9
Beta 0.77
Chi phi ng sau thué (%) 34
Chi phi str dung von (%) 9.5
Ty Ié ng trén von 0.06
Gia tri ng vay (ty VND) 8,456

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF ciia VNM

Pan vi: ty VND 2024F 2025F 2026F 2027F  2028F
LN rong 9,742 10,025 10,256 10473 10715
COng: Lai vay sau thué 281 285 287 292 298
Cong: Chi phi khdng bang tién 2,028 2,250 2,549 2,833 3,040
Trlr: Thay déi vén luu dong 178 437 448 202 238
Trlr: V6n dau tu -1,825 -2,581 2319 2359  -2,515
Dong tién tu do (FCFF) 10,405 10,416 11,221 11,037 11,776
Gid tri hién tai ctia dong tién tu’ do 10,405 9,548 9,428 8500 8312
Toc do tang trudng dai han 1.5%
Gia tri hién tai clia gia tri dai han 110,908
Gia tri doanh nghiép 146,696
Ng vay 8,456
Tién va tudng dudng tién 23,049
Lgi ich cd ddng thiéu s& 3329
56 lugng B phiéu dang luu hanh (ty don vi) 2.09
Gia muc tiéu (VND) 75,500

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

BAQ CAO QNG TY CTCP Siia Viét Nam (VM VN)

Ngay 21 thang 11 nam 2024

Dai vdi phuang phap P/E, gia tri P/E chling toi sir dung cho dinh gia 1a gia tri P/E trung binh clia cac doanh
nghiép trong nganh va binh quan P/E lich str 5 nam gan nhat clia doanh nghiép. Vi P/E muc tiéu la 17.96x
thi gid muc tiéu o phiéu 12 thang theo phucng phép nay 1a 76,600 déng.

P/E trung binh 5 P/E binh quén cac
Phuang phap P/E hién tai P/E muc tiéu EPS 2025 Gia muc tiéu
nam cong ty trong nganh

P/E 15.3x 18.2x 17.7x 17.96x 4,269 76,600

Ngudn: Bloomberg, Dif liu cdng ty, Shinhan Securities Vietnam

Von héa (ty Tang trudng L ROE
Tén cong ty Quoc gia trudng EPS P/E
VND) Doanh thu (%) (%)
(%)

CHINA MENGNIU DAIRY CO Trung Quéc 226,964 6.51 -17.02 15.2X 9.84
NEW HOPE DAIRY CO LTD-A Trung Quéc 40,220 9.80 46.13 22.0X 22.86
FRASER & NEAVE HOLDINGS BHD Malaysia 60,452 4.88 -2.94 19.4X 15.76
VIETNAM DAIRY PRODUCTS JSC Viét Nam 137,310 0.69 4.23 16.0X 27.89
INTERNATIONAL DAIRY PRODUCTS | Viét Nam 15,457 9.34 12.71 16.2X 38.56

Trung binh 17.7X

Trung vi 16.2X

Cao 22.0X

Thap 15.2X

Ngubn: Bloomberg, DIt liéu cong ty, Shinhan Securities Vietnam

Phan tich dé nhay cua gia c6 phiéu khi thay doi cac bién sb trong dinh gia:

Pinh gia theo P/E Binh gia theo phuong phap FCFF
P/E cuia cac cong ty cling nganh Toc do tang trudng dai han cuia FCFF (g)
76,600  15.2x 16.2x 17.7x 22x 75,500 1.00% 1.25% 1.50% 1.75% 2.00%

4,069 67,800 69,900 73,000 8.1%
4,169 69,500 71,600 74,800 8.6%
o]

4,269 | 71,200 73,300 76,600 g 9.1% 73,700 75,500

4,369 72,900 75,000 9.6% 68,100 69,600 71,200 72,800 74,600

4469 74500 76,800 10.1% 64,600 65900 67,300 68,800 70,300
v v
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Siia Viét Nam (VM VN) Ngay 21 thang 11 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Sifa Viét Nam (Vinamilk, HOSE: VNM) dugc thanh I3p nam 1976 dua trén sur ti€p quan 3 nha may sifa cla
giai doan truc. D&n ndm 1998, VNM xuét khau thanh cdng 300 tah sifa bdt va 2,000 tan siia béo nguyén kem
sang Iraq, m& duding cho viéc xudt khau sang thi truGing Trung DAng va nhiéu nudc trén thé gii. Sau 3 ndm cd
phan hda, VNM chinh thic niém yét trén san chiig khoan vao nam 2006 va dan trd thanh doanh nghiép thuic
pham va dd udng I3n nhét trén HOSE. Vi&i hon 47 ndm thanh [8p, Vinamilk hién 1a thudng hiéu sifa hang dau tai
Viét Nam va dong thdi la thuong hiéu sifa 16n thir 6 trén thé gidi.

Su thanh cdng clia thuang hiéu dugc cling o8 bdi s d6i méi khdng ngling clia doanh nghiép. Doanh nghiép lién
tuc ra mat va cai tién san pham tir phd thdng dén cao cip. Hién tai, Vinamilk dang cung cp ra thi truding 250
loai san pham Vi 4 nganh hang chinh gom stta nudc, slia chua, siia dic va sifa cdng thic. Trong d6, 4 nganh
hang (slta nudc, sifa tré em, sita chua, stfa d3c) chiém han 90% trong tiéu thu san pham sifa clia ngudi Viét
Nam (Euromonitor, 2023). Xét theo nganh hang, Vinamilk chiém thi phan diig dau trong nganh sita tudi, sia
chua va siia ddc, ding thir 2 trong mang sia bot tré em.

Vinamilk giif vi thé dirng dau trong nganh hang sifa nuréc Vinamilk giif vi thé thir 2 trong nganh hang sifa tré em

m Abbott Vietnam Co.,

VNM Ltd

mTH Food Chain JSC Vinamilk

mKhac = Khac

Nguion: Euromonitor, Shinhan Securities Vietnam Nguidn: Euromonitor, Shinhan Securities Vietnam
Vinamilk giif vi thé dan dau trong nganh hang siia chua Vinamilk giif vi thé dan dau trong nganh hang sia dic

VNM VNM

B FrieslandCampina B FrieslandCampina

mKhac mKhac

Ngudn: Euromonitor, Shinhan Securities Vietnam

Nguodn: - Euromonitor, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 21 thang 11 nam 2024

2. Trang trai va nguyén liéu

Nguyén liéu ciia VNM chu yéu dén ti¥ sita tuoi va sifa bot nhap khau
Sira twoi Sira bot/sira dinh dudng ‘
T

‘ |
% ' 3 ! )
. | "'-. o e — '
/ i | MILL MILK MILK |
\I/M | |
MILK MILK

Ngudn: VNM - Gidi thiéu doanh nghip (2023), Shinhan Securities Vietnam

D& san xuét san pham sifa tuoi, doanh nghiép thu gom sffa tudi tir 15 trang trai cia doanh nghiép va clia
gan 5,000 nong ho lién két. VM hién dang khai thac dan bo sita I6n nhat ca nudc véi khoang 139,500 con cung
(ing khoang 35% t6ng luGng siia tudi trong ca nudc.

Vinamilk khai thac dan bo sia I6n nhat ca nuéc (31/12/2023)

Trang trai Panbo  %solugng Sirasanxuat % sirathu  Nang suat
(con) bo sira (tan/ndm) hoach (kg/con/nam)

VNMvaMCMquanly 38,000 27% 168,000 40% 4421

truc tiép

Liénkétvdindngdan 101,500 73% 240,000 60% 2,365

Tong 139,500 100% 408,000 100%

Ngun: BCTN (2023), Shinhan Securities Vietnam

Nhin chung, ndng suat dan bo clia Vinamilk trong cac trang trai cao gan gap 2 lan so vdi lién két véi nong dan va
trung binh clia ca nudc. Néng suét cao tai trang trai clla VNM chul y&u dén tir (1) gia ting nhap khau gidng bd
sifa ttr cac qudc gia cd nang sudt sira cao nhu’ New Zealand va (2) bo sifa dugc cham sdc véi ché do dac biét
nhd cong nghé tién ti€n va cac yéu to phuc Igi dong vat.

Mat khac, san xut sira trong nudc hién chi dap (ing dugc 40-50% nhu cau sifa trong nudc (Research and Markets,
2021). Do d6, d& ap ting nhu cAu sia trong nudc aling san xuat san pham sira bot va sita dinh dudng,
VNM nhép kh&u thém cac nguyén liéu gdm sira bt nguyén kem (WMP), bdt sta tach béo (SMP)! va bt béo tir
cAc qubc gia nhu M, chau Au va New Zealand. Bidu ndy khién bién Igi nhuan gdp ctia VNM chiu anh hudng bdi
gié nguyén vét liéu nhap khau.

7 1 € Shinhan Securities
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[Viét Nam / Thut pham va D6 udng]

CTCP Siia Viét Nam (VM VN) Ngay 21 thang 11 ndm 2024

Dv an trong diém Vinamilk du’ kiéh trién khai trong 5 ném t6i

p a o gn Nam du kién
Du an Quy mo Von dau tw .
hoat dong
T6 hgp Thién duding stta Moc Chau 4,000 con bo sifa 3,150 ty dong 2025
Duén T6 hop Trang trai b stfaLao—  Giai doan 1 gdm  N/A D3 khai thac 8,000
Jagro 24,000 con bo siia con nam 2022

Du an chan nudi va ché bién thitbo— 10,000 tdn san  ~ 3,000 ty dong Thugng mai hda
Vinabeef Tam Dao giai doan 1 pham/n3m vao cudi 2024

Ngudn: BCTN (2023), Shinhan Securites Vietnam

Dy &n chan nudi va ché bién thit bo — Vinabeef Tam Dao la du an két hgp gitra (1) ngudn bo thit chat lugng cao
clia Vinamilk, (2) quy dat tiém nang ctia Vilico véi (3) chuyén mon va xUr ly thit bo clia Tap doan Sojitz Nhat Ban
tai Tam Dao. Du' an gom 2 phan khu chinh [a chdn nudi bo va nha may ché bién thit bd mét cong suat 30,000 bo
thit/ném (~10,000 san pham/n&m) véi ting quy mo hgp tac dat 500 triéu USD. Ching t6i nhan dinh viéc hop tac
md ra hudng di mdi cho Vinamilk, gop phan ho trg doanh thu cho doanh nghiép trong 5 nam ti€p theo. Néu hoat
dong hét cong sudt, chiing tGi udc tinh doanh thu vao khoang 2,000 — 3,000 ty dong (chiém khoang 3-5% doanh
thu hién tai). Tuy nhién, do chua dd thdng tin, chling t6i than trong chuia phan énh doanh thu dy phdng clia du
an vao doanh thu ctia doanh nghiép. Chiing t6i s& thuc hién cap nhét khi thong tin rd rang han.

3. Hé thong phan phoi
Hé thong phan phdi cia Vinamilk vugt tri hon so véi doi thu

Hé thong phan phoi Vinamilk Friesland Campina TH True Milk
Piém ban hang 251,000 >150,000 >180,000
Clfa hang 430 N/A >250
Nha phan phoi 200 >150 >180

Ngudn: YCP Solidiance (2020), Shinhan Securities Vietnam

Ngoai viing nguyén liéu, hé thdng phan phdi cling dong vai tro quan trong trong cudc chién thi phan. Theo
Euromonitor, khoang 97% sffa va cac san pham tir sita dugc phan phdi qua kénh ban & truyén thdng nhur tiém
tap hda, siéu thi,... va chi khoang 3% san pham dugc ban théng qua thucng mai dién tir. Do do, viéc s hitu hé
th6hg phan phdi vuat trdi han ddi tha gdp phan téng @6 phi cac san pham clia Vinamilk, tir d6 cling o thi phan.

4. Doanh thu va chi phi

Doanh thu Vinamilk tang khodng 7.2% trong 5 nam qua vdi khoang 84% ddng gop tlr ndi dia va khoang 16% la
doanh thu tlr nu6c ngoai (xudt khau va doanh thu tai cac chi nhanh nudc ngoai). Trong dd, doanh thu xudt khau
chti yéu la cac don hang sifa bt tré em tai thi trung Trung Bong, sifa dac tai thi trudng Trung Quéc va cac san
pham sifa dc, sifa chua, sifa tudi tai thi truting chau A. Bén canh do, doanh thu cac chi nhanh nutdc ngodi gom
Driftwood — Hoa Ky, Angkormilk — Campuchia va Lién doanh Del Monte — Vinamilk — Phillipines cling chiém gan
50% t&ng doanh thu nudc ngoai. Nhin chung, doanh thu néi dia 8n dinh trong khi doanh thu nuéc ngoai cht yéu
dén tlr cac thi trudng, dai tac I6n va 1au nam clia doanh nghiép.

Chi phi chiém ty trong cao nhat trong ¢d cau chi phi hoat dong clia Vinamilk la chi phi nguyén vat liéu (55%), ti€p
dén la chi phi ban hang (26%). Vinamilk thutng chét trudc nguyén liéu tir 3-6 thang, tuy vay, gia nguyén vat liéu
dat dinh nam 2022 ciing khién bién gdp clia doanh nghiép giam nhe.

Chi phi ban hang ludn chiém ty trong cao trong cau thanh chi phi hoat dong. Biéu dé cho thdy mitc do canh tranh
clia nganh sifa tai Viét Nam khi cac doanh nghiép phai gia tang chi phi ban hang nham gia téng nhan dién thucng
hiéu va gitr viing thi phan.
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[Viét Nam / Thut pham va D6 udng]

BAQ CAO QNG TY CTCP Siia Viét Nam (VM VN)

Ngay 21 thang 11 nam 2024

Doanh thu (ty) va bién Igi nhuan gop (%) ctia Vinamilk qua cac nam Ca cau chi phi hoat dong ciia Vinamilk qua cac nam

70,000 ~ 48%

60,000 -
46% 46%
50,000 - s
40,000 ~ 44%
30,000 | 43% 43%
0,

20,000 1 ” :i; 52% 55% 56%
10,000 1 40% 40%
. 39%

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m Doanhthu ngi dia mDoanh thu nwécngoai @ Bién loi nhuan gop m Chi phi nguyén vat liéu Chiphibanhang  mKhac
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: DI liéu adng ty, Shinhan Securities Viemam
5. Co ciu cd dong
Co ciu ob dong trong nudc va nudc ngoai ngay 19/11/2024 Ty Ié s6 hifu ctia to chirc ngay 19/11/2024

mT4ng Cong ty Dau Tw
Va Kinh Doanh Vén
Nha Nudc

m F&N Dairy Investments
Pte Ltd

mNugengoai ®Nhanudc mKhac

13%

Platinum Victory Pte.
Ltd.

mKhac

Ngudn: Dif liéu cong ty, Shinhan Securities Viemam Ngun: DI liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thut pham va D6 udng]

Ngay 21 thang 11 nam 2024

CTCP Sita Viét Nam (VAM UN)
A’ A -’ A
Biéu do P/E Biéu do PE Band
2 140,000 -
120,000 -
100,000
80,000
8 4
60,000
4 4
40,000 4
01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 012024 07/2024 20,000 . . . . . . . . . .
& & ¢ ¢ ¢ @ @@
— PE eeeereseenens +1Std +2Std \\\ Q(,} \\\‘L Q{,}‘L \\\ o\ \.\\ Q(.} N &\ \.\\
------------- -18td seeeseeeeeees 228td Mean
UNM cooeeeennanes 235K weeveeeannes 21.5x 19.5X weveurerenens 17.5x

Ngun: Bloomberg, Dt liéu cdng ty, Shinhan Securities Viemam

Nguidn: Bloomberg, DI liéu cdng ty, Shinhan Securities Vietnam

A A v A
Bieu do P/B Biéu do PB Band
140,000
120000
100,000 1
80,000
60,000 1
9 4 40,000 -
1 20,000 1
) QD N N 0\ ] ' - T T T T T T T T T T
S I S S A R S I 4
AU U N R A N\ K N\ S U R\ UGV v v v
\,\\‘L QQD{» \,\0 @'L \,\\‘L @‘L \\\'L QQ,)\‘W/ \\\‘L @‘L \,\\'L
PR +28td
UNM e T8 e 6.7x
------------- -18td seeeeeeeeneee 228td Mean
Bx
Ngun: Bloomberg, Dt liEu cng ty, Shinhan Securities Viemam Nguidn: Bloomberg, DI iéu cdng ty, Shinhan Securities Vietnam
Bieu do EV/EBITDA Gia va ROE
17 5 110,000 - - 40
100,000 1 L35
90,000 1 ’ L 50
80,000
25
70,000 A
- 20
e 60,000
15
5 50,000
5 40,000 r 10
e W3 O3 o o P P W o> V2 i L 5
RO R IR P IR I 30,000
20,000 . . . . 0
EVEBITDA  weeereeverees +1td +25td 01/2020 01/2021 01/2022 01/2023 01/2024
............. -1Std cesereneenns OS] Mean VNM ROE

Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Viemam

Nguon: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia VNM

BAO CAO CONG TY

[Viét Nam / Thut pham va D6 udng]
CTCP Sifa Viét Nam (VNM VN)

Ngay 21 thang 11 nam 2024

120,000 SCIC thoai vén, Vinamilk da ky
kétban ghi nh& hop tac cung cap
sia vao thj truong Trung Quéc Doanh thu tang truéng cham lai do sy Cong bé o nhuan rong quy 2
suy giam tang trudng cda thi truong 1ap dinh méi bt chap Covid.
néi dia. Sita Méc Chau thong qua ké
LNST 1H2018 giam 15.65% YoY do gi& hoach niém y&t HOSE
nguyén vat liéu tang cao. )
100,000
4/ LNST quj 2 ghi nhan mirc
tang truéng duong lan dau
ké tir dau nam 2021 nhe gia
nguyén vat liéu ha nhiét.
Cong bS bd nhan dién
80,000 thuwona hiéu moi /
60,000 —
Ky hop dong xuat khau 2
triéu USD tai Dubai. .. Gia an vat liou 1
Xust khau 16 sira dau tién 'a nguysn vat teu tang i3
eag Trang Qe cao, I4i quy 1 2022 gidm LNST Q3/24 giam
A g 9 uee. 12% Yo, 50 v6i Q2 do anh
Bat tay véi Kido thanh lap : Ton kho nguyén vat liéu hwéng béo Yagi
lién doanh nudc giai khat - gia cao van con, tac dong
40,000 kem. dén bién gop nira dau nam
2023.
Kh&i cong dur an ché bign
bo thit Vinabeef
20,000 T T T T T T T T T
01/2017 11/2017 09/2018 07/2019 05/2020 03/2021 01/2022 11/2022 09/2023 07/2024

Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 21 thang 11 ndm 2024

Rui ro

Han ché vé dia ly trong viéc mé rong trang trai va gia tang nang suat sifa

Theo cdng b8 ctia B Nng nghiép Hoa Ky (USDA), khi chi s8 @6 8m nhiét do (temperature-humidity index - THI)
VUGt qué 70, gia stic dé bi cing thang (stress nhiét) va anh hudng dén néng suét sifa. Cu thé, san lugng sifa cd
thé gidm 10-25% khi bd bi stress nhiét. Nhiét do cao hon 27 d6 C, san Iugng siia giam rd rét.

Trong khi véi khi hdu nhiét ddi nhu Viét Nam, nhiét @6 binh quan thuding trén 25 do C, d6 8m tuong déi thuting
vugt mic 80%, THI thung xuyén vugt qua 75. Nhiihg yéu to trén anh hudng dén nang suat sifa toan nganh.

Do d6, d& han ché& nhithg anh hudng ctia khi hau, chin nudi bd sifa chll yéu tip trung & nhuhg khu vuc ¢ uu
thé tu nhién, dia ly va ki thuat.

Chan nuodi bo sifa tap trung chii yéu tai cac tinh o6 uu thé dia ly va ki thuat

Tinh S0 lugng bo % ca nudc

Nghé An 78,906 243
TPHCM 61,340 189
Lam Dong 29,338 0.09
Son La 26,024 0.08
Khac 129,546 39.8
Tong cong 325,154 100

Ngudn: Thong ké chan nudi (2022), Shinhan Securities Vietam

Chiing t8i nhan dinh rang gidi han dia Iy va tu’ nhién cd th& anh hudng dén (1) viéc md réng trang trai ctia doanh
nghiép sia Viét Nam ndi chung va Vinamilk ndi riéng va (2) néng suét sifa tai cac néng hd khi chua thé &p dung
c0ng nghé hién dai lam giam anh hudng clia stress nhiét.

Rui ro phu thudc nguyén vét liéu nhap khau

Dic diém clia nganh siia Viét Nam 13 san xuét trong nudc chi dap (g dugc 40% - 50% nhu u tiéu thu. Do
dé, da phan cac doanh nghiép stfa phai nhap khau sifa bdt tir cac qudc gia o6 néng suét san xudt siia cao nhu’
Australia, My, Phép,... d& dap hg nhu cau trong nudc. Diéu nay déy doanh nghiép Viét Nam vao thé phu thudc
va i ro vao nguyén vét liéu nhap khau, dong thdi ddy thé chli ddng vao tay cac doanh nghiép stfa ngoai nhu
Abbott, FrieslandCampina.

Sau khoang thdi gian di ngang va sut giam trong nira dau nam, gia bot sira bao gom Bot sifa tach
béo (SKM) va Bot sira nguyén kem (WMP) déu tang trd lai tir thang 7 va quay tré lai viing gia cao
ctia nam 2022, Mot trong nhithg nguyén nhan chl yéu dén tlr Trung Quac khi giam san lugng san xuat siia (-
4% trong thang 8/2024 va -1.9% trong thang 9/2024), khién nhu cau vé slfa bot tang cao. V& k€ hoach mé rong
trang trai d& giam su’ phu thudc vao nguyén vét liéu nhap khau, tinh hinh hién tai tucng d6i khé khin do han ché
trong viéc xin dét thué, chi o thé tap trung cai thién ning suét dé téng san lugng stta. Vi vy can theo di gia
cac nguyén liéu ndy, néu tiép tuc téng cd thé anh huding tGi bién lgi nhuén clia VM trong ném i néu khong thé
chuyén phan gia ting chi phi nay vao gia ban.

Gia nguyén vat liéu nhap khau (USD/tin)
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3100 =t B
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711712023
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11117/2023
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11712024
211712024
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3/
4
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Bot stra tach béo (SMP) Bot sira nguyén kem (WMP)
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Sita Viét Nam (VNM WN)

Ngay 21 théng 11 ndm 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2022 2023 2024F  2025F  2026F  Nam(Tydong) 2022 2023 2024F  2025F  2026F
Téng tai san 48483 52673 53940 55500 57,119  Doanhthu thudn 50956 60369 62552 64021 65529
Tai s3n ngn han 350  3B9%  Fel8 39080 4y 1e9muong (%) o 07 o 23 24
Téinva tiong dUng 2 290 3M0 4%  See  Gidvonhangban 3605 35824 36280 37,132 38,007
DUt TCngé han ma4 017 %5 2135 age  dnheangw BRY M55 26272 26889 2752
Cc khoan phaithu 6100 6530 679 698 7090 Benkinhuangop(%) %9 47 40 20 40
Hang tin ko 58 618 607 619 634 CLNhl Rh;g:( gqum 14144 14774 1508 15417 1581
Tai s3n ngén han khic W ™ B M 29 ;“ . 9'_?? 9'732 10'?‘232 11'412 11'7%
Tai i i han 693 1677 16321 1649 15977 Bi”QLN“ ua @HE()K% y I P
Téi 80 65 dih rong 193 1260 D55 L5 1256 n LN GrHOKD (%) : : : : :
Taisin dButy W @ @1 @t gy LNkha T 119 BEER 732 g
e, Thu nhdp i chinh 1380 1716 1546 14% 159
Tai san dai han khac 4277 3216 2,906 302 2,59 S L,
Tonan Chi phiti chirh 618) (53 (27) () (4)
gng 15666 17,647 17949 18544 19,164 Trona g6 o B
< rong do: Chi phi ldi vay (166) (34) (342) (347) (350)
Ng ngan han 15,308 17139 17513 18223 18,857 Lai nhudn ron tif HEKD khéc 20) (17) 2% 3% 5
Khodn pha 42 386 40 455 4d8 T 9 e 100 BiTe 020 WO
Vay va ng thué ti chinh ngén 487 8218 B840 8667 8768 TUETNDN e o ol
Kndc 615 5115 4%1 5301 5801 i ; : ; :
, LNST 8577 9019 9742 10025 10,256
Ngdaiben B4 2 M6 g (06) 93 52 80 29 23
VaY va ng thué tai chinh dai han 66 238 156 35 13 Bién ki nhuan rong (%) 143 149 156 157 157
L - B2 W B BBy g dnglyme 8515 8873 963 9914 1013
Vi chit s8 hiiu 32817 35026 35991 36965 37,955 Lai h CBTS P 146 110 10 7
Vongdp chishiu 20900 20900 2090 20900 20900  |Ntrugcthuéva ldivay 10661 11,321 12,174 12550 12,841
Quy dau turva phét trién 5,267 6,164 7123 8,047 8974 Téng truting (%) 181 62 75 31 23
\Von kha'F N 330 707 707 707 707 Bién LN (%) 178 188 195 196 196
Loinhungirid 333 396 390 398 408 |NuuGcthug livayvakhduhao 12756 13375 14202 14801 15,389
Li ich 3 dong khdng kiém soat 2,97 3329 3330 3313 3,289 Téng trubing (%) 157 49 62 42 40
*Ng vay 4933 8,456 8,626 8,701 8,781 Bién LN (%) 213 22 207 31 235
#Ng rong (tén) (14781) (14593) (15939 (17,019 (18,686)
Luu chuyén tién té Chi sd tai chinh
Nam (Ty déng) 2022 2023 2024F 2025F  2026F  Nam 2022 2023 204F  2025F  2026F
Tién tif HDKD 8827 7887 10402 11276 11,724 EPS (dong) 362 37% 4148 4269 4366
Loi nhugn ring 857 9019 972 1005 1025 g:; g?ng) 14'1252 15'11768 15’1682; 16’1170; 16’15%
Khu hao TSCD 205 20 208 2250 2549 PR ) 29 1 48 e i
(L) tirD dau s (LO%) — (1397) (1) - (14%6)  (15%9) Ty 1 chitra cB tc (%) 1289%  695%  800%  800%  80.0%
Thay 401v6n it dong Q)1 Mg i) 700%  423%  57%  501%  513%
Thay doi khac (851) (87) - - * KnanangsinhIGi
Tién tir HD dau tu 3473 (2989) (1,006) (1635 (1,293) Bén EBITDA (%) TS Bl
Thay df)j taisan o3 dinh (1457)  (1580) (1,825  (2581) (2319 Bén LN tir HDKD (%) 163 162 176 179 179
Thay doi tai san dau tur 3,592 (2,882) (728) (490) (503) Bién LNST (%) 143 149 156 157 157
Khéc 138 143 1% 1A% 159 ROA (%) 68 178 183 183 182
Tién tiY HD i chinh (12,360) (4,293) (8,607) (8976) (9,186) ROE (%) 250 %6 274 275 274
Thay i vén c5 phén 38 W %3) () (104 Khananglichinh
Tién divay/(rd) ng (4531) 3512 170 75 80 Ng vay /Ym chi s hilt (%) 150 241 240 235 31
0B i, nhun 6 2 cho CSH G167 (81%2) (7814 (8059 (8252 NSJ vay rong/ EBl:I'Dﬁ (%)., (1159 (09.1) (1122) (11500 (1214
R Y . @) 6 78 65 1M Ty sust thanh tosin tién mét (%) 188  13#5 1403 1411 1457
Lufu chuyén tién thudn trong ndm i Khé néng thanh ton i vay () 62 R0 X6 %2 367
Tong tién dau ném 238 230 2912 3700 4365  Hiéuquahoatdong (%)
Thay d§i trongty gid 12 6 - - - S8 ngdy phéi tré ngubi bén (ngdy) 84 388 408 418 41.2
Téng tién cudi ném 2300 2912 370 435 560 S6ngay hang tn kho (ngdy) %1 624 608 608 608
S5 ngdy khodn phéi thu (ngdy) 371 95 395 95 395
Nguon: DI iéu cbng ty, Shinhan Securities Vietnam Ngubn: D{? liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

BAO CAOCONG TY CTCP Sita Viét Nam (VNM WN) Ngay 21 thang 11 ndm 2024
CTCP SUA VIET NAM (VNM VN)
Gia ¢ phiéu NGy Ky nghi Gamuctiéu | Khoang gia MT (%) .
160% - (VND) TB{  Max/Min
25/04/2024 (BC lan dau) MUA 84,400 186 264/6.8
120% - 21/11/2024 (BCcipnhdt)  MUA 76,000 15! 35238

80% -

o fM
0%
2017 2018 2019 202 2021 2022 2023 2024
VNM

VN-Index

-40% -

Gia muc tiéu

Gia c8 phi€u = = = Gia trung binh

120,000 +
100,000 A
80,000 1

60,000 A

40,000 1

20,000 A

0
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Luti y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Kha néng sinh I6i trong 12 thang tir 15% 6 én * TICH CUC: C8 phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh 10 trong 12 théng tir -15% dén nghi MUA
15% + TRUNG LAP: C5 phiéu dufgc theo ddi o6 v6n hda I6n nhét trong nganh dutgc khuyén
+ BAN: Kha nng sinh 107 trong 12 thang thap hon -15% nghi GIU
+ TIEU CUC: C6 phiéu dugc theo ddi cd vén hda I6n nhat trong nganh ducgc khuyén
nghi BAN
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Sita Viét Nam (VNM VN)

Ngay 21 théng 11 ndm 2024
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