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KHUYEN NGHI LOINHUAN KY VONG | GIAMUCTIEUTY THONG TIN GIAO DICH I
Ngdanh Thuc phédm, dé udng
o Gid ngay 31/12/24 63,400
M UA +18°2 /° 741950 KLGD TB 52 tuén 3,644,605
Khéi luong luu hanh 2,089,955 445
= “ =2 Bién &6 52 tudn 60,900 - 72,900
CO TUC ON D!NH Vén héa (ty VND) 133,339
Beta 0.75

Trén co s& thdn trong, chung téi ky vong doanh thu ctia Cong ty sé
dat 61.8 nghin ty va 63.1 nghin ty, tuong ducong muc tdng trudng
hon 2% trong ndm 2024 va 2025 nhd vdo viée gia tdng ddn sé va
nhu cAu nang cao chdt lugng thuc phdm cla co cdu dan sé gid di
kém vai nhu cdu tiéu dung dugc ky vong héi phuc.

Tiép tuc xu hudng tdng trudng clia cdc ndm trudc, dan sé Viét Nam
duoc du bdo sé tiép tuc gia tdng trong thai gian tdi, ddy dugc xem
l& mot trong cdc déng luc tdng trudng chinh cho nganh. Ngodi ra,
theo bdo cdo cla Euromonitor, cé thé thdy gid tri tiéu thu
sta/ngudi/ném clia Viét Nam ghi nhdn su tdng déu qua tung ndm
khi t&r muc 1.21 triéu dong ndm 2019 dd tdng lén 1.37 triéu déng ndm

Téng quan cdng ty

Vinamilk (VNM) la mét trong nhimg céng ty stia
hang ddéu tai Viét Nam. Véi hon 40 ndm kinh
nghiém, Vinamilk d& xdy dung dugc mot
thuong hiéu manh mé véa da dang hdéa danh
muc san phdm cda minh, bao gém siia nudc,
stta bét, stia chua, stia ddc va nhiéu logi dé
udng khdc.

BIEN PONG GIA CO PHIEU VNM

A L - N 2 Ly N . . .. 40,000 100,000
2023. Bén canh do, cling can phdi luu y rdng tinh trang dén sé gia
cta Viét Nam dang dén gia tdng qua cdc ndm di kem vdi thu nhdp 30.000 80,000
binh quan gia tang, Piéu do cé thé gilp ngudi dén chu trong hon
R AR R NN ) . A ) R 60,000
VAo cdc yéu to suc khoe, ti do dong gop vao su tiéu thu cua nganh 20 0o
sta. 40,000
Cap nhat KQKD Q3/2024: Trong Q3/2024, VNM dé& khong gitf duoe  10:000 20,000
da tang trudng manh cla Q2/2024, do ta&ng trudng doanh thu ndi B o
bi dnh hudng kém tich cuc ti: (i) B&o Yagi khién cho nhu cdu tai khu NS R
vuc ndng thén mién Bdc gidm trong thdng 9/2024; (i) tiéu thu van g g = F g NS
N . . G o
con yéu; va (i) canh tranh sta nudc gay gdt tir cdc cong ty trong I 3 g g = g 3
nudc. Do do, NPATMI gidm 3,6% so vdi cung ky, mét phén do bj dnh © ° © © o ©
hudng tur bién Ioi nhudn gop giam. Téng KL (000) (LS) —— Gid (VND) (RS)
Pinh gid : Vd&i phuong phdp chiét khdu dong tién, bén canh cdc ky
vong vé két qud hoat déng kinh doanh clia Cong ty, ching toi cé  Pon vi: Ty VND 2023  2024F et
thuc hién thém mot sé gid dinh, ching téi khuyén nghj MUA déi véi Doanh thu 60369 61777 63150 64,574
VNM véi gid muc tiéu Tndm 1a 74,950. loinhudngép 24,545 25422 26082 26624
Rui ro: EBITDA 826 12069 12455 12,820
« Chi phi dau vao bién dong dnh hudng dén bién Igi nhudin LNST 9.019 9,367 9,702 9.971
«  Chién lugc tdi dinh vi thuong hiéu khong hiéu qud EPS 3796 440 I
PE (x) 18.0 14.5 15.9 16.0
ROA (%) 8.9 8.8 8.9 8.8
ROE (%) 32 37 126 123

Chuyén vién phan tich
Nguyén Phuong Trinh
trinhnp@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu médt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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TONG QUAN NGANH SUA TAI VIET NAM

Theo Euromonitor, gid tri ngdnh sta & sdn phdm lién quan theo dé thi 1A dé gia
tuc tdng trudng trong cdc ndm  tdng qua cdc ndm, cy thé tUr muc 117.2 nghin ty trong ndm 2019 dé tang lén 137.9
sau nhé nhu cdu gia tdng tré nghin ty trong ndm 2023, tuong duong CAGR dat 4.1%/nam. Ngodi ra, theo di
lai. liéu clia Euromonitor va VpbankS udc tinh, gid bdn clia cdc sdn phdm stia udng
(nghin déng/lit) gia t&ng t&t qua ting nam déi véi cd hai loai gébm siia nguyén
chdt va sta huong vi, xu hudng gia tdng ndy sé tiép tuc trong ndm 2024 tuy
nhién s& bdt ddu 8n dinh trong cdc ndm sau do. Mat khdce, gid bdn stia gia tang
qua cdc ndm, cu thé trong ndm 2023 dé tang 3.1% svck tuong duong dong gop
hon 98% trong muc tang trudng gid tri nganh stia, trong khi dé sdn lugng tiéu thu
sfa chi tdng trudng nhe 0.1%. Tuy nhién, theo Euromonitor va Vpbanks udc tinh,
trong 2024 gid bdn va nhu cdu tiéu thy slia sé tdng trudng lan lugt 2.2% va 1.6%,
mdat khdc trong ndm 2025 gid bdn stia cé thé sé én dinh so véi ndm 2024, va ty
lé tang trudng sdn luong tiéu thu co thé sé dat 1.8%.

Gid tri nganh sia du kién tiép

Bén canh do, viéc phdn phdi cla ngdnh hién tai tdp trung chid yéu qua kénh
bdn & truc tiép vsi hon 98% trong ndm 2023, tuy nhién cling cdn chu y rédng xu
hudng tiéu dung clia ngudi dén cling dang ddn thich nghi véi thuong mai dién
t, khi thi phdn phdn phdi clia kénh ndy dé gia tdng Ién muc 1.2% trong ndm
2023 tu muc 0.6% trong nam 2019. Chung téi du dodn xu hudng mua sdm truc
tuyén sé tiép tuc tang trudng trong thdi gian tdi nhd vao chdt luong kiém duyét
va uu tién bdo vé ngudi tiéu dung ngdy cdang dugc ndng cao cld cdc sdn
thuong mai dién tu.

Exhibit 1: Gia Tri Nganh Sita & Cac San Phdm Lién Quan

Kénh phdn phéi cua ngédnh
vdn tap trung nhiéu vao bdn lé
truc tiép, tuy nhién du kién da
c6 su dich chuyén nhe sang
thuong mai dién tu.

1A) Gid tri nganh stia gia t&ng qua cdc ndm nhd co cdu dan
s6 tré di kém véi nhu cdu vé suc khde ngudi dan gia tang.

Téng Gid Tri Nganh Stia & San Phdm Lién Quan (Nghin Ty)

180 B S{ia tU ddng vat
® Thic phdm tré em

1B) Kénh phdn phdi chinh hién tai cla nganh vén tap trung
nhiéu vao bdn I& truc tiép véi hon 98% trong ndm 2023,

Kénh Phan Phéi Clia Nganh (%)

H Bdan Lé Truc Tiép Thuong Mai Bién Tu
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1C) Gid tiéu dung t&ng dan qua cdc ndm, tuy nhién theo
Euromonitor gid stia s& 6n dinh trong thai gian tai.

Gid Tiéu Dung Stra U8ng (000 VND/Litres)

1D) Chung téi ky vong sdn lugng tiéu thu stfa s& gia tang tré
lai dé bu ddp cho muc gidm nhe dén tu gid.

T&ng Trudng San Luong & Gid Bdn Stia (%)
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Ngudn: Bdo Cdo Euromonitor 2024, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH

Co cdu nganh theo sdn phdm Co cdu nganh sia theo san phdm chu yéu tdp vao cdc logi truyén thdng nhu

va céng ty cé tinh chdt tdp  sUa nguyén chdt (39.9%), stia chua (23.4%), va stia huong vi (20.9%), véi téng thi

trung khi chi tép trung. phdn 1&n dén hon 84%. Vé thi phdn nganh theo céng ty, ngdnh sa Viét Nam
tuong daéi cd tinh chdt tép trung khi Vinamilk hién tai dang la Coéng ty cd ty & thi
phdn cao nhdt khi lén dén 40%, cao hon ddng ké so véi cdc Coéng ty cling
ngdnh. Bé co duac thanh cdng nhu hién tai, bén canh thuong hiéu uy tin l&u doi
dé& gdy dung trong nhiéu thdp ky, Vinamilk dé luédn khéng ngiing néing cao chat
luong sd&n phdm clng nhu thay déi thuong hiéu, mdu mé& nhdm ndm bdt thi hiéu
clia ngudi tiéu dung trong nudc.

Exhibit 2: Co Cdu Nganh Sira Viét Nam

2A) Co cdu nganh stia tép trung 84.2% vao 3 loai sdn phdm  2B) Vinamilk chiém thi phdn cao trong tiéu dung sta néi dia

gbém slia nguyén chdt, stfa chua, va sita huong vi. vdi khodng 40% theo Euromonitor.
Co Cdu Nganh Theo S&n Phdm Co Cdu Nganh Theo Céng Ty
Bo phét

Sta bét 11%

2.0% Khac

10.0% Khae

19%

Phé mai
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~ _ 39.9% Nutifood — | —
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Ngudn: Bdo Cdo Euromonitor 2024

Gia tdng dén sé & dén sé gia Tiép tuc xu hudng tang trudng cla cdc ndm trude, dan sé Viét Nam ducc du
dugc xem la déng luc duy tri bdo sé tiép tuc gia tdng trong thdi gian tdi, ddy dugc xem I mdt trong cdc
su gia tdng gid tri ngdnh Sia  doéng luc tang trudng chinh cho nganh. Ngodi ra, theo biéu dé 3A, co thé thdy
trong thdi gian tadi. Qid tri tiéu thu sta/ngudi/nadm cua Viét Nam ghi nhdan su t&dng déu qua ting
nam khi t&r mic 1.21 triéu déng ndm 2019 dé tang lén 1.37 triéu déng ndm 2023.

Bé&n canh dd, cling cdn phdi luu y rdng tinh trang dén sé gid cua Viét Nam dang
dén gia t&dng qua cdc ndm di kém vdi thu nhép binh quén gia tang, Diéu do cé
thé gilp ngudi dan chu trong hon vao cdc yéu té suc khoe, tir dé dong gop vao
su tiéu thu cla nganh sia.

Exhibit 3: Tinh Trang D&n Sé Viét Nam

3A) Dan s6 gia tdng qua cdc ndm cua Viét Nam dong gop  3B) Ty lé dén sé gia gia téng clng ducc xem ld mot déng luc

dang ké vao su tang trudng cho nganh sta. tdng trudng gid tri nganh sta.
Dé&n S6 & Gid Tri Tiéu Thu Sta Ty L& Dan S& Trén 60 Tubi
120w DAN s6 (Triéu ngudsi) 20 30 mmmm DAn S6 > 60 Tudi (Trieu Ngudi) 30%
Gid tri tiéu thu / ngudi / nam (Triéu ddng) %Téng dan s6
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Nguén: Bdo Cdo Euromonitor 2024, Téng Cuc Dén S6, VPBanks udc tinh
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THONG TIN DOANH NGHIEP

VNM la mét trong nhiing céng  Vinamilk (VNM) la mét trong nhitng cong ty sita hang ddu tai Viet Nam. Vi hon

ty sia hang ddu tai VN 40 n&m kinh nghiém, Vinamilk d& xdy dung dugc mét thuong hiéu manh mé va
da dang héa danh muc sdn phdm clda minh, bao gém slia nudce, stia bét, sa
chua, stia déc va nhiéu logi dé udng khdc.

Exhibit 4: Théng tin doanh nghiép va ca cdu cé déng
4A) Vinamilk c6 2 ¢ déng lon

Co cdu cb déng Vinamilk

® F&N Dairy Investments Private Limited

® Platinum Victory Private Limited

0.35% ® Ban l&nh dgo va ngudi cé lién quan
71.34%

Khac

4B) Cong ty con va cong ty lién két

Coéng ty con va cdng ty lién két % S& hitu

Cong ty TNHH MTV Bo Stra Théng Nhdt Thanh Héa 100.00%
Cong ty TNHH MTV Bo Sra Viét Nam 100.00%
Driftwood Dairy Holdings Corporation 100.00%
Téng Cong ty Chan nudi Viet Nam - Céng ty C8 phdn 68.94%
Angkor Dairy Products Co., Ltd 100.00%
Cong ty CS phdn Pudng Viét Nam 65.00%
Lao-jagro Development Xiengkhouang Co.,ltd 87.32%
Coébng Ty C8 Phdn Apis 0.00%
Cbébng Ty C8 Phdn Apis 20.00%
Cong ty CP Ché Bién Dua A Chéu 24.96%
Del Monte - Vinamilk Dairy Inc., Philippines 50.00%

Nguén: BCTC Coéng ty, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH VINAMILK

Doanh thu trong 9M2024 gia Doanh thu cta Vinamilk trong 2023 dat 60.4 nghin ty, &n dinh so v&i nédm trudc,

tdng svck, chung téi ky vong tuy nhién trong 9M2024 doanh thu cla Céng ty dé& dat 46.3 nghin ty, tuong

doanh thu trong 2024 vé 2025 duong tdng trudng gdn 3.5% svck, diéu do cho thdy nhu cdu tiéu thu sia cla

sé tdng trudéng so vdi 2023. ngudi tiéu dung dd cdi thién. Trén co s& thdn trong, chung toi ky vong doanh thu
clia Cong ty sé dat 61.8 nghin ty va 63.1 nghin ty, tuong duong muc tdng trudng
hon 2% trong ndm 2024 va 2025 nhd vao viéc gia tdng ddn sé va nhu cdu néng
cao chdt lugng thuc phdm cla co cdu dan sé gid di kém vdi nhu cdu tiéu dung
dugc ky vong héi phuc. Vé co cdu, co thé thdy theo biéu dd 1B, doanh thu cla
Vinamilk cé tinh da dang khi cé nhiéu hoat déng kinh doanh, trong dé ndi dia va
nudc ngodi khi ty trong ldn luct 81% (bao gém GTN) va 15%.

Bién LNG hdu hét cdc mdng Co thé thdy, bién Igi nhudn gép cla hdu hét cdc hoat déng kinh doanh tai

hoat déng da dugc cdi thién, Vinamilk d& cdi thién trd lai trong ndm 2023 va 9M2024 sau mdt ndm suy gidm

tir dé gia tri LNG trong 2023 cua ndm 2022. Tu do, bién Ioi nhudn gbép clia Cong ty dé cdi thién tu muc 39.9%

va 9M2024 tich cuc svck. clia ndm 2022 én 40.7% cua ndm 2023, va tiép tuc gia tang lén muc 41.9% trong
9M2024. V& gid tri, Ioi nhudn gdp clia Cong ty trong ndm 2023 dat 24.5 nghin ty,
tdng 2.7% so véi ndm 2022, tuy nhién trong 9M2024, Igi nhudn gép clia Cong ty
da dat 19.4 nghin ty, t&dng manh 7.06% svck. Chung tdi ky vong gid tri Ioi nhudn
gdp cua Vinamilk trong 2024 vé 2025 sé dat én luct 25.4 nghin ty va 26 nghin ty,
tuong duong muc tdng trudng lan luct 1a 3.6% va 2.4% svck.

Exhibit 5: Tinh Hinh Doanh Thu Va Lgi Nhudn Gép Caa Vinamilk
5A) Doanh thu ndm 2023 8n dinh svck, tuy nhién doanh thu  5B) Nguén doanh thu Vinamilk dugc da dang hoa tir cd ndi

9M24 dd& ghi nhdn muc tdng trudng 3.5% svck. dia va nudc ngodi, véi ty trong 1an lugt la 81% va 15%.
Doanh Thu Thudn Vinamilk Co Cdau Doanh Thu Binh Quan 5 N&m
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5C) LNG nam 2023 tang nhe 2.7% svck, trong khi trong  5D) Bién LNG & hdu hét cdc mdng cdi thién tU nam 2022, tu

9M2024 ghi nhdn muc t&ng manh 7.1% svck. do bién LNG téng clng da cdi thién ddang ké trong 9M2024.
Gid Tri Lgi Nhuén Gop Vinamilk Bién Loi Nhudn Gop Cdc Mdng Hoat Béng Cla VNM
30
263 2021 2022 2023 9M24 2024F 2025F
25 23.9 245
N6i dia (- GTN) 4510% 429% 432% 439% 4L4LO% LLO%
9.4
20 18.1 . . >
Xudt khdu truc tiép 57.2% 535% 54.6% 60.6% 555% 555%
1> CN nudc ngoai 20.3% 17.1% 191%  229% 20.1% 21.2%
10 GTNfoods 286% 307% 300% 262% 260% 261%
3 Khac 214%  N2% 225% 220% 225% 22.5%
0 Bién LNG Téng 431% 39.9% 40.7% 41.9% 41.2% 41.2%

2021 2022 2023  2024F  2025F 9M2023 9M2024
Nguén: BCTC Céng ty, VPBankS udc tinh
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Chi phi BHEQLDN tdng phu
hop dé hé trg su gia tdng
doanh thu. LN hoat déng ghi
nhdn ddu hiéu tich cuc trong
9M2024.

Gid tri chi phi BH&QLDN tdng tuong Ung vdi sy tdng trudng clia doanh thu, tu
do ty 1é chi phi BH&QLDN trén doanh thu nhin chung én dinh & muc khodng 24%
va chung téi ky vong ty & nay sé tiép tuc duoc duy tri trong thdi gian tdi. Vé Ioi
nhuén hoat déng, Céng ty ghi nhén 11.5 nghin ty trong ndm 2023, gén nhu &n
dinh so v&i ndm 2022. Tuy nhién trong 9M2024, Igi nhudn hoat dong cua Vinamilk
da lén dén 9.4 nghin ty, tuong duong muc tang trusng 9.3% svck, tu dé bién loi
nhudn hoat déng cling dé& gia tang ddang ké khi tang tu muc 18.9% trong ndm
2022 1an lust 1én muc 19.1% trong ndm 2023 va 20.2% trong 9M2024. Chung toi ky
vong loi nhudn hoat déng trong ndm 2024 vé 2025 sé léan luct & muc 12 nghin ty
va 12.3 nghin ty.

Exhibit 6: Chi Phi BH & QLDN Va Lgi Nhudn Hoat Béng

6A) Chi phi BH&QLDN tdng tucng Ung vdi su tdng trudng
doanh thu, tir dé ty & trén doanh thu tuong déi 8n dinh.

Chi Phi Bdn Hang & Qudn Ly Doanh Nghiép

6B) LN hoat déng nhin chung tang nhe trong 2023, tuy nhién
ghi nhdn muc tang manh 9.3% trong YM2024 svck.

Lai Nhudn Hoat Béng

24 CP GLDN (Nghin Ty - Trdi) 36% 180  mmmm LN Hoot Dong (Nghin TY - Trdi) 30%
= CP Bdn Hang (Nghin Ty - Trdi) —8—Bién LNHD (% - Phai)
—&— %Doanh Thu (Phdi) 30% 15.0 24%
18 ’
————0—0— — 24%  12.0 —9
18%
12 18% 9.0
12%
12% 6.0
6 O,
6% 30 o%
0 0% 0%
2021 2022 2023 2024F 2025F 9M2023 9M2024 2021 2022 2023 2024F 2025F 9M20239M2024

Ngudén: BCTC Cong ty, VPBankS udc tinh

Hoat déng tai chinh mang dén
nguén lgi nhudn ddng ké
trong co céu lgi nhudn cua
Vinamilk.

Exhibit 7: Hoat Dong Tai Chinh

1A) Doanh thu tai chinh la mét trong nguén thu nhdp quan

trong cua Vinamilk.

Doanh Thu Tai Chinh

Do tinh chdt bdo hoa hién tai clia Nganh, co cdu tdi sdn cua Vinamilk tuong ddi
thanh khodn khi gid tri tién & cdc khodn ddu tu ngdn han 1én dén hon 28 nghin
ty, trong khi Céng ty khéong phu thudc véo ngudn vén ng vay véi gid tri chi
khodng 8.4 nghin ty v& gdn nhu todn bd I ng ngdn han. TU do, hoat déng tdi
chinh d& mang dén nguédn loi nhudn ddng ké cho Vinamilk, cu thé nadm 2023 va
9OM2024 1an lugt ghi nhén 1.2 nghin ty va 900 ty. Vé mat bdng 1&i sudt, chung toi
ky vong sé& bdt ddu gia tang trd lai trong 2025 di kém vai tinh thanh khodn tiép
tuc duoc cdi thién, tir dé Ioi nhuén hoat déng tai chinh sé ti€p tuc gia tdng.

1B) Cong ty khéng phu thudc vao nguén ng vay va chu yéu la
no NH, nén chi phi l&i vay rdt thdp so véi doanh thu tai chinh.

Chi Phi Tai Chinh

200  mmmm DT tai chinh (Ty Bong - Trdi) 2% 900 Khdc (Ty Bong - Trdi) 7%

00 @ L Sudit Tién GUi (% - Phai) m— | Gi vay (Ty Béng - Trdi) o

, 10% 750 —@—L&iSudt Cho Vay (% - Phai) 6%

%

1,500 e 600 5

1,200 4%
6% 450

900 3%
4% 300
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300 2% 150 I I 1%

0 0% 0 . 0%

2021 2022
Ngudén: BCTC Cong ty, VPBankS udc tinh

2023 2024F 2025F 9M20239M2024

2021 2022 2023 2024F 2025F 9M2023 9M2024
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TINH HINH HOAT BONG KINH DOANH

Khd nding sinh I6i cia VNM da@ Cd Igi nhudn truéc thué & sau thué cta Vinamilk dé tdng trudng trd lai trong

ddn héi phuc sau dot suy gidm n&m 2023 va 9M2024 sau dot sut gidm cda ndm 2022. Cu thé, Ioi nhudn sau

ndm 2022. thué cla Coéng ty ghi nhdn & muc 9.0 nghin ty trong ndm 2023, tuong duong
tdng trudng 5.2% svck. Ddc biét trong 9M2024 Ioi nhudn sau thué clia Coéng ty
lén dén 7.3 nghin ty, tuc tadng trudng gdén 10% so vd&i ndm 9M2023. Ching toi
ddnh gid LNST cla Vinamilk trong n&m 2024 va 2025 ¢ thé sé 1éan lust & muc 9.4
nghin ty va 9.7 nghin ty.
Bén canh do, bién LNST cling d& cdi thién tU muc thdp chi 14.3% trong 2022 1én
dén 15.8% trong 9M2024, cho thdy khd ndng sinh I6i clia Coéng ty d& ducc cdi
thién ddn tu su sut gidm cia ndm 2022. Chung téi ky vong xu hudng ndy co thé
sé tiép tuc dugc duy tri trong thdi gian téi nhd nhu cdu tiéu thu quay trd lai di
kém vdai tinh hinh kinh té trong nudc sé dugc cdi thién trong 2H2025.

Exhibit 8: Lgi Nhuén Truéc Thué & Sau Thué Cua Vinamilk
8A) LN trudc & sau thué tang trudng trd lai trong 2023 va  8B) Bién LN trudc & Sau thué cdi thién dan ti nédm 2022 cho

9M2024 sau dot sut gidm cla ndm 2022. dén 9M2024.
Loi Nhudn Trusce thué & Sau Thué (Nghin Ty) Bién Lai Nhuan Trudc Thué & Sau Thué (%)
18 mLNSauThué 25% ) Bién LNTT (%) —@—Bién LNST (%)
Thué TNDN 21.2% o
15 129 20% — 18.2% i 18.6% 18.8%
ns M9 '
1.0 ’
12 10.5
o 90 15% 17.5% e
i o, .07 % 15.4%
9 w3% 4% 15:2%
10%
6
9 94 97
3 67 5%
0 0%
2021 2022 2023 2024F  2025F 9M2023 9M2024 2021 2022 2023 9M2024  2024F 2025F

Ngudn: BCTC Céng ty, VPBankS udc tinh

TINH HINH TAI SAN & NGUON VON
TAI SAN THANH KHOAN CAO

Gia tri tai sdn cé tinh thanh Téng gid tri tai sdn cd tinh thanh khodn cao gém tién & cdc khodn ddu tu ngdn

khodn cao cua Vinamilk sé han clta Vinamilk trong 2023 dat 23.0 nghin ty, ching tdi ddnh gid vdi tinh bdo

tiép tuc gia tdng trong thdi hoa cla ngdnh gid tri logi hinh tai sdn nay sé ti€p tuc gio tang trong nam 2024

gian tdi, tir dé néng cao thu va& 2025, tiu dé mang dén ngudn thu nhép tai chinh cao cho Vinamilk. Vé Ioi sudt,

nhdp tai chinh ctia Céng ty. sau khi dat dinh vaio ndm 2023 & muc 8.0%, mdat bdng 16i sudt da sut gidm do
cdc chinh sdch diéu tiét cta NHNN ti 2H2023. tuy nhién theo di liéu chung toi
c6 1ai sudt binh quan ky han 12 thdng cla cdc ngdn hang thuong mai dé bat
ddu gia tang tré lgi t thang 04/2024, vi véy chung téi ddnh gid Igi sudt tién gui
cua Vinamilk co thé s& cai thién trong 2H2024, ddc biét & trong 4Q2024. Cép
nhat trong 9M2024, gid tri tai san ndy dé [én dén 28.6 nghin ty, di kém véi muc Ioi
sudt 6.1%.

Déng tién tr HDKD mang dén  Bén canh do, vé khd ndng luu chuyén tién té, hoat déng kinh doanh cua Céng
nguén tién Ién cho Vinamilk da  ty dang & hoat déng mang dén luong tién én dinh dé tdi trg cho cdc hoat déng
dé tai trg cdc hoat déng ddu  ddu tu va tai chinh. Nhin chung, dong tién tu hoat déng kinh doanh cla Vinamilk
tu va tai chinh. thusng mang vé khodng 9 nghin ty déng méi nam. Chung téi ddanh gid trong
thai gian téi xu hudng nay van sé tiép tuc ducc duy tri do mé hinh kinh doanh
cua Vinamilk d& én dinh di kém vdi tinh bdo hoa cla nganh. Cu thé, trong 2024
va 2025, dong tién ti HDKD ctia Vinamilk sé dat léan lugt 7.9 nghin ty va 8.8 nghin
ty, trong khi dé dong tién ra clia hoat dong ddu tu va tdi chinh sé lén luct & 9.5
nghin ty va 6.5 nghin ty.
VPBankS Research | 7
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TINH HINH TAI SAN & NGUON VON

TAI SAN THANH KHOAN CAO
Exhibit 9: Tai San Thanh Khodn Cao

9A) Gid tri tai sdn sinh I8 cla Vinamilk dugc du kién sé& tiép tuc  9B) Dong tién hoat déng kinh doanh bén viing gitp VNM tai

cdi thién trong thdi gian tdi. tro cdc hoat ddéng ddu tu va tai chinh.
Tai Sén Sinh Lsi Cua Vinamilk Tién & Tuong Buong Tién Qua Cdc Nam
40 Tién & TD Tién (Nghin Ty - Trdi) 15% 20
D T NH (Nghin T§ - Trci) B increase M Decrease M Total
32 —8—%Loi Sudit (Phai) 2% 15 =
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Nguén: BCTC Céng ty, VPBankS udc tinh

TAI SAN & NG LUU PONG

Khd nding sinh 16i cia VNM dé@ Vi su tang trudng 8n dinh cla hoat déng kinh doanh, co cdu tai sdn & no luu

ddn héi phuc sau dot suy giam  dong cua Vinamilk cd muc téng trudng déu qua cdc ndm. Cu thé, tai sdn luu

ndm 2022. déng rong da dat muc 8.85 nghin ty trong ndm 2023, t&dng trd lai sau dot sut
gidm gidm tU 8.38 nghin ty trong ndm 2021 xudng con 7.35 nghin ty trong ndm
2022 do Céng ty chd déng cdt gidm tich trl hang tén kho bdi cdc diéu kién kinh
té kho khan dé gdy suc ép lén tadm ly ngudi tiéu dung. Trong n&dm 2024 va 2025,
vGi nhu cdu tiéu dung héi phuc, ching tdi ddnh gid gid tri tai sdn & no luu dong
sé gia ta&ng tro lai. Cép nhdat dén 9M2024, gid tri tdi sdn luu déong rong gidm vé
muc 8.04 nghin ty do cdc khodn phdi thu khdch hang, tuy nhién sé gia tdng tré
lai trong 4Q2024.

Vé chu ky chuyén déi tién, do tinh chdt bdo hoa cla ngdnh, ngdy cla cdc
khodn phdi thu, hang tén kho, v& khodn phdi trd tuong déi én dinh. Vi vay chu ky
chuyén déi tién cla Vinamilk tuong déi 8n dinh khi chi dao déng trong khodng
50-60 ngay. Trong thdi gian tdi, dé hd tro céng tdc bdn hang va tich trl ngudn
cung, chu ky chuyén déi tién cia Vinamilk trong ndm 2024 va 2025 co thé sé gia
tdng so vai ndm 2023 1én 63 ngay.

Exhibit 10: Tai San & Ng Luu Pong

10A) Véi su t&ing trudng déu dan cua hoat déng kinh doanh,  10B) Chu ky chuyén déi tién cla Vinamilk tuong déi 8n dinh

gid tri cdc khodn tai san & ng luu déng gia tdng tuong ung. khodng 50-60 ngdyy, du kién sé& duy tri trong thai gian tai.
Gid Tri Tai SAn & No Luu Déng Chu Ky Chuyén Déi Tién (Ngay)
8 2021 #2022 © 2023 W9M2024 W2024F m2025F 120 DSO  DIO WDPO mCCC
/ 100
6
80
5 Sh 63 63
62 59 B
60 62 IBU
4
3 < sEER 40 “
2 cEEE 20 =kl kd @ sk K
! 0

. s PP
Cdc Khodin Phdi Thu Hang Tén Kho Phdi Tra Ngudi Ban
Nguén: BCTC Coéng ty, VPBankS udc tinh
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TINH HINH TAI SAN & NGUON VON
TAI SAN CO DINH

Tai sdn cé dinh caa Vinamilk
tuong déi én dinh va gid tri
ddu tu CAPEX nhdm duy tri
trang thai hoat déng hién tai.

Gid tri rong tai sén ¢d dinh cta Vinamilk khéng co nhiéu dét bién khi tuong déi
én dinh va dao déng quanh muc 12 nghin ty. Nguy@n nhén vi Cong ty khéng con
nhiéu yéu t& tang trudng ma chud yéu | déu tu CAPEX dé duy tri cdng sudt hoat
déng cla cdc tai san ¢ dinh nhdm phuc vu quy md kinh doanh hién tai. Vé tai
sén doé dang dai han, theo BCTC Vinamilk d& céng bd, gid tri CAPEX cla
Vinamilk qua cdc ndm khodng 1.5 nghin ty, va chd yéu dugc st dung dé bé sung
vao tdi sdn ¢d dinh hiru hinh. Chung téi ddnh gid xu hudng nay sé tiép tuc dién
ra trong tuong lai, cu thé ndm 2024 va 2025 sé 1an lust 1a 1.5 nghin ty va 1.6 nghin
ty. Cap nhdt tai 9M2024, gid tri CAPEX cua Cbéng ty dat 1.2 nghin ty, tuong
duong 80% du phong clia chung toi.

Exhibit 11: Tai Sédn C& Pinh & Tai San D& Dang Dai Han

TA) Gid tri tai sén rong cua Vinamilk tuong déi 8n dinh do

1B) CAPEX cta Vinamilk khodng 1.5 nghin ty/ndm chu yéu dé
hoat déng kinh doanh dé& én dinh.

phuc vu va duy tri cong sudt cho cdc tdi san ¢ dinh.
Tai S&n C6 Dinh Tai Sdn D& Dang Dai Han

45 KHLK (Nghin Ty - Trdi) 25 40
. Gid Tri Rong (Nghin Ty - Trdi) 35 M increase M Decrease M Total

—&— 56 N&m S Dung BQ (N&m) 15
1.6
I 1.5 I
I 12
- (1.3) (0.0)
24) 00) B A l
NG VAY & NG PHAI TRA KHAC

36 20 30
‘/‘\-ﬁ———‘“‘/‘—‘ 25 13
20
27 15 N I l o
(0.6) (0.0)
18 10 0 08
0.5
IEENEE B
0 0
2021 2022 2023 9M2024  2024F  2025F
Nguodn: BCTC Coéng ty, VPBankS udc tinh
Gid tri no vay ndm 2023 tdng doét bién 70% so véi ndm 2022 khi dat 8.5 nghin ty,
tuy nhién chu yéu dé phuc vu su héi phuc trong sdn xudt kinh doanh. Tuy nhién,
¢ thé thdy gid tri ndly kha thdp so véi quy mé téng tai sén lén dén hon 50 nghin
ty. Ngodi ra, do chti yéu Ia ng ngdn han nén ty & & vay cia Coéng ty tuong ddi
thdp khi chi khodng 5% trong 9M2024. Ngoai ra, cdc khodn ng phdi trd khdc cla
Coéng ty clng khéng ddang k&, tuy nhién co su dot bién déi vai phdi trd khdc
trong 9M2024 chu yéu 1 cdec khodn cé tuc phdi trd ¢ déng va sé trd trong
4Q2024.
Exhibit 12: Ng Vay & Ng Phai Trd Khac

o

O

CAPEX
Khdc
CAPEX
Khdc
CAPEX
Khdc
CAPEX
Khdc

cusiky2021 |
Cubi Ky 2023 -g
S
1S

B

Chuyén TSCH
Cusi Ky 2022
Chuyén TSCH
Chuyén TSCH
Cusi Ky 2024
Chuyén TSCH
Cu6i Ky 2025

Kha nding sinh I6i cia VNM déa
ddn héi phuc sau dgt suy giam
nam 2022.

12A) Gid tri ng vay thdp so véi quy md téng tai sdn va chd yéu
l& ng ngdn han dé tai trg vén luu dong.

Nog Vay Ngd&n Han & Dai Han

10

o
o®

NG NH

NgDH —&—%L&i Vay

(@3]
59

N
o®
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o°

N
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0 0
2021 2022 2023 9M2024  2024F  2025F
Nguén: BCTC Cong ty, VPBankS udc tinh

5

12B) Cdc khodn ng phdi trd khdc clia Vinamilk la khéng dang
k&, chui yéu la phdi trd khdc lién quan dén cé tuc ¢ dong.

Cdc Khodn Ng Khdc

1S mmmm Nghic Vu Thug s Chi Phi Phdi Tra s Quy Phic Lol 1°%

Phai Trd Khdc No Khdc —@— %Doanh Thu
12 12%
9 9%
6 6%
3 _I I I l l_ )
0 l 0%
2021 2022 2023  9M2024  2024F  2025F
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TINH HINH TAI SAN & NGUON VON

VON CHU s& HOU
Gid tri vén chu s& hitu & muc 35 nghin ty trong cd 2023 va 9M2024, do xu hudng
bé&o hoa chung Céng ty cé xu hudng trd cd tuc cao cho cé dong, ti dd khéng
gitr lai nguén vén dé phdt trién kinh doanh. B&n canh do, ty 1& téng tai

san/VCSH (A/E) clia cong ty tuong déi thdp khi chi quanh mic 1.5x cho thdy tinh
an todn trong hoat déng clia Coéng ty tuong déi cao.

Vén chd s& hiu cua Céng ty
tuong déi én dinh di kém vdi
gid tri chi trd cé tuc cho cé
déng cao.

Vi biéu dd 5B ¢ thé thdy, téng gid tri c6 tuc hdng ndm phdn phéi cho cé déng
cho Vinamilk I& khd cao khi [én dén 11.0 nghin ty va 6.2 nghin ty I&n luct trong
ndm 2022 va 2023. Trong ndm 2024 va 2025, chung toi ddnh gid gid tri chi trd cd
tuc cla Cong ty sé & muc 7.3 nghin ty va 7.7 nghin ty.

Exhibit 13: Tai Sdn C& Pinh & Tai San D& Dang Dai Han

13A) V&i su tang trudng déu dan cla hoat ddng kinh doanh,
gid tri cdc khodn tai sdn & ng luu déng gia tdng tuong Ung.

V&n Cha S& Hau (Nghin TY) & Ty Lé A/E (x)

50w /61 o6 phGn memm Quy DT & PT LN CPP 25
40 CDTS p— Khdc ——nE
30 — T = 15
20 10
10 05
0 0.0

2021 2022 2023 9M2024 2024F  2025F

Nguén: BCTC Céng ty, VPBankS udc tinh

13B) Chu ky chuyén déi tién cua Vinamilk tuong déi én dinh
khodng 50-60 ngady, du kién sé& duy tri trong thai gian tdi.

Lgi Nhudn Chua Phan Phéi (Nghin Ty)

20

18 . Increase . Decrease . Total
8.5
16 95
% 9.2
89
12
10
8 7.6
6 (77) -
(6.2) -
4 mo i . R 73 {09) :
2
0

C8 Tuc
C6 Tuc
C6 Tuc
C6 Tuc

Cudi ky 2021
LNST - CBTS

Céc Quy =
cusiky2022 [l
LNST - CBTS

N

cusiky2023 |
LNST - CBTS

Cdc Quy
cusiky 2024 ([N
LNST - CBTS

Cdc Quy 3
Cuéi ky 2025 _g
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PINH GIA CO PHIEU

1A) Cdc Céng Ty Cung Nganh

PHUONG PHAP TUONG POl - PE, PB, VA PS

"VVPBank Securities

Chung tdi st dung mot sé cdng ty qudc té hoat ddng trong ngdnh
stfa nhu ducc liét ké trong bdng 5B dé lam tham khdo cho viéc dinh
gid Vinamilk. Tuy nhién, do yéu té thdn trong, chung tdi st dung thém
di liéu lich sir dé do lusng cdc chi sé nay.

Exhibit 5: Dinh Gid Bdng Phuong Phdp Tuong Déi

Tén Cong Ty Quéc Gia (N‘ﬁ?n”%g P/E P/B P/S
Vietnam Dairy Products JSC (XSTC:VNM) Viét Nam 134.3 15.66 4L.46 2.34
Fonterra Co-operative Group Ltd. (XNZE:FCG) New Zealand 98.0 6.39 0.30 0.30
Nestle Ltd. (XSWX:NESN) Thuy Si 5480.0 17.33 6.56 295
China Mengniu Dairy Company Ltd. (XHKG:2319) Hongkong 226.5 15.49 2.57 0.69
The A2 Milk Company Ltd. (XNZE:ATM) New Zealand 647 27.38 2.57 294
Emmi Ltd. (XSWX:EMMN) Thuy ST m.z2 20.39 3.46 115
Téng Coéng 6,114.8 17.21 6.17 2.78
1B) Chi S& PE 1B) Chi S6 PB 1B) Chi S6 PS
2025 2025 2025
Chi S6 PE 15.70 Chi S6 PB 3.92 Chi S6 PS 235
EPS Du bdo 4,567 Gid S8 Sach / C8 Phiéu 4,567 Gid S8 Sach / C8 Phiéu 4,567
Gid / C6 Phiéu 71,700 Gid / Cé Phiéu 66,700 Gid / Cé Phiéu 70,850

PHUONG PHAP TUYET DOI - DCF

Bén canh cdc du phdéng vé hoat déng kinh doanh clia Céng ty,

chung tdi thuc hién thém moét sé gid dinh sau:

v/ Chi Phi Vén Binh Quéan: Nguén vén cua Vinamilk chi yéu tép
trung vao v8n chu s& hiu téi hon 80% tdng ngudn vén. Vi udc
tinh clia chung tdi va dua trén rdi ro clia VNM hién tai, chi phi vén
vay va von chd sé hiu ctia Coéng ty lan luct 1a 4.0% va 8.8%.

v' Ty Lé Téng Trudng Dai Han: Do nganh F&B d& bdo hoa, vi vy
chung téi gid dinh 1% ty lé tdng trudng trong dadi han.

Exhibit 6: Dinh Gia Bdng Phuong Phap Tuyét Dai

1A) Cost Of Capital 1B) Dinh Gid C8 Phiéu Theo Phuong Phdp Tuyét D&i
Items Value Pon Vi 2024E 2025F 2026F 2027F 2028F
Ty Lé Chi Phi — Ty Trong Loi Nhuén Hoat Dong TyPéng 10,265 10,548 10,801 11,063 11,336
NG Vay (CIT: 20%) 4.0% - 16.6% Dong Tién Khong bon Bdy Ty Béng 7,525 8,414 8,705 8,989 9,259
, Gid tri Dai Han Ty Déng 133,951
V6n Chu S& Hiu 8.8% - 83.3% L T

Tong Dong Tién Ty béng 7,525 8,414 8,705 8,989 143,210

Chi PhiVén 8.0%  ChiPhiven % 8.0%

Terminal Growth 1.0% Tang Trudng Dai Han % 1.0%

Gid Tri Cong Ty Ty Péng 137,949

Cdc Khodn biéu Chinh Ty Béng 18,693

Vén Cha S& Hiu Ty Déng 156,642

S8 Lugng C& Phiéu Triéu C& 2,090

Gid C8 Phiéu VND 74,950

VPBankS Research | 11
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BAO CAO DOANH NGHIEP

KHUYEN NGHI VA DINH GIA
PHUONG PHAP BiNH QUAN CO TRONG SO

Ching téi xdc dinh rdng phuong phdp Pon vi Ty trong 2024F
tuyét déi ddang tin cdy hon so vdi cdc
phuong phdp con lqi, vi vdy ching téi thiét

Gid C6 Phiéu Theo Phuong Phdp

lap ty trong 85% déi vdi phuong phdp nay. -~ FPE VND 5.0% 71700
- PB VND 5.0% 66,700
- PS VND 5.0% 70,850
- DCF VND 85.0% 74,950
Gid Cé8 Phiéu Theo Trong S6 VND 100.0% 74,200
S6 Lugng C& Phiéu Trieu cb 2,090.0
Gid tri VCSH Ty déng 155,074.7
Diéu chinh Ty déng (18,693.3)
Gid tri cong ty Ty déng 136,381.4

VPBankS Research |12
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BAO CAO DOANH NGHIEP

¥’ VPBan

PHU LUC - BAO CAO TAI CHINH
Bdng Can Doi Ké todn

Bdo Cdo Két Qud Hoat Pong Kinh Doanh

2023 2024F 2025F 2026F
Net Revenue 60,369 61,777 63,150 64,574
ash & equivalents 2912 1,303 3,596 5,605|Cost of goods sold (35,824)  (36,356)  (37,118) (37,951
hort-term investments 20,137 23,031 23,031 23,031 Gross profit 24,545 25,422 26,032 26,624
Net Accounts & notes elling expenses (13018) (13438) (13721 (14,013
recewot?les 6,530 6,356 6,497 6,643|~ A exp (1,756) (1,719) (1,764) (1,810
nventories 6128 b4oh 6600 674800 ating profit 9771 10265 10,548 10,801
Other current assets 229 234 234 234 o
Depreciation 2,055 1,805 1,907 2,020
otal current assets 35,936 37,388 39,958 42,262
Net fixed assets 12690 12410 12239  12,077EBITPA n,826 12,069 12,455 12,820
| ong-term investments 831 831 831 831 F!ncmc!ol income 1716 1,548 762 1.720
Investment properties 56 A ) 5o Financial expenses (503) (413) (446) (499
onstruction in progress 937 963 1,183 1,31]|/nterest exp (354) (317) (346) (395,
oodwill 1,322 1,077 831 584Share profit/{loss) from
Other Long-term assets 902 847 847 847|(associates (81) 27 27 27
otal Long-term assets 16,737 16,181 15,983 15,702|Net other income/(loss) 64 64 (10) (17
OTAL ASSETS 52,673 53,569 55,941 57,963 EBT 10,968 1,49 11,902 12,231
Income tax exp (1,949) (2,124) (2,200) (2,260
iabilities & stockholders' Profit after tax 9,019 9,367 9,702 9,971
equity Minority interests 146 151 157 161
Accounts payable 3,806 3,938 3,998 4,089 Net income to
ax Obggqﬂons 19;‘-;’8 : Zgg 11{?%23 11222 shareholders 8,874 9,216 9,546 9,810
Accrued expense , , , g ;
Other paybles 1194 149 140 149 EPS’ basis (YND‘)" — - 3,796 4,410 4,567 4,694
hort-term borrowings 8,218 7,534 7,750 7,954 Cdac Chi S6 Tai Chinh
Bonus and welfare funds 572 543 555 567
Other short-term liabilities 471 487 498 Sl 1Unit 2023 2024F 2025F 2026F
otal current liabilities 17,139 15,507 15,870 16,255 .
L ong-term debt 238 183 183 183 [Growth Ratios
Other long-term liabilities 270 270 270 270 Total Assets (%) 8.6 17 (b, 3.6
otal long-term liabilities 509 453 453 453
otal liabilities 17,648 15,960 16,323 16,708 [Total Debts (%) 7.4 -87 28 2.4
harter capital 20,900 20,900 20,900 20,200 o
hare premium 20 20 20 21 Net Revenue (%) 0.7 2.3 22 2.3
Development fund 6,164 7,085 8,040 9,021|Gross Profit (%) 27 3.6 2.4 2.3
Retained earnings 3,926 4,906 5,764 6,234
Other Equity 499 499 499 499 SGA Expense (%) 4.5 2.6 22 2.2
Accumulated Minority Net Profit (%) 52 39 36 28
interests 3,329 3,897 4,092 4,280 X i
Others 174 288 288 28g(Gearing Ratios
otal shareholders' equity 35,026 37,609 39,618 41,256 S
OTAL RESOURCES 52673 53569 55941 57963 0Pt/Eauity (%) 241 2055 200 [
Bdo Cdo Luu Chuyén Tién Té Net Debt/Equity (%) -417 -44.2 -47.2 -49.7
EBIT Coverage (x) 27.6 32.4 30.5 27.3
Beginning cash 2,300 2,912 1,303 3,596
BT 5771 10.265 10548 10.801 Debt/EBITDA (x) 0.7 0.6 0.6 0.6
Depreciation & Net debt/EBITDA (x) 1.2 1.4 1.5 1.4
Amortization 2,055 1,805 1,907 2,020 Liquidity Ratios
oodwill Amortization 246 245 245 245
IT Tax Paid (1,564) (2,124) (2,200) (2,260 Cash Ratio (x) 13 16 17 18
Interest Paid (303) (317) (346) (395
hanges in working capital  (1702) (1.115) (130) (114) [Quick Rattio () 17 20 21 22
Other Adjustments (615) 24 (Mo) (121 lcurrent Ratio (x) 21 24 25 26
ash From Operating o A
Activities 7,887 8,783 9915 10,175 Profitability Ratios
(1,475) (1,551) (1,956) (1,986 o
Zose)l  (285) ” 1 lGPM (%) 407 412 412 412
Net Investment (25) 2 2 2 EBIT margin (%) 16.2 16.6 16.7 16.7
Dividends and interest
received 1,368 ]’575 1,809 11947 EBITDA morgin (%) 19.6 195 197 19.9
ash From Investing Net margin (%) 14.9 15.2 15.4 15.4
Activities (2,989) (2,868) (145) (37
Net Issuance 347 548 193 189 ROA (%) 8.9 88 89 88
Net Borrowing 3,512 (740) 216 204 o
Dividends paid 8152  (7446)  (71887) (8,522 ROE%R 32 3.7 25 =
Others T4 - Valuation Ratios
ash from Financing
Activities (4,293)  (7,524)  (7,477)  (8,129) PEX) 18.0 14.5 15.9 16.0
et Changes in Cash 606 (1,609) 2,293 2,009 PB (x) Lb 40 1 11
Effect of FX differences 6 = = -
nding cash 2,912 1,303 3,596 5,605 Dividend payout (%) 1.1 1.2 1.2 1.2
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MVPBan Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bd dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi st dung ma khéng thuc
hién xdc minh lai cdc thdng tin ndy, do dé Phong Phén Tich BDdu Tu khdng ddm bdo vé tinh chinh xdc va ddy du cla
cdc théng tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc doi tdc lién quan.

Bdo cdo phdn tich, dinh gid naly nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdén tich nay va cdc tai liéu di kém duaoc 1ép bdi Phong Phén Tich Bau Tu — CTCP Chiing Khodn VPBank,
tat cd cdc quyén s hu tri tué lién quan dén bdo cdo ndy déu thudc sé htiu ctia CTCP Chung khodn VPBank. Céng
ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bét cu
muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phé Ha Noi
Dién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh & Cé phiéu

Email: research@vpbanks.com
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