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Ma Bloomberg (VNM VN) | Ma Reuters (VNM.HM)

Thi trudng ndi dia van con khé khan

Bao Cao Cap Nhat Cap nhat khuyén nghi MUA, gia muc tiéu 75,000 dong
CTCP Sita Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sita cd thi phan diing dau Viét Nam vdi
Gia muctiéu (12tng) 75,000 VND hé thdng phan phdi cling dan bo sifa I6n nhét ca nudc. Bén canh d6, doanh nghiép cling lién tuc banh
Gia hién tai (11/02/2025) 60,400 VND trudng sang cac viing lanh thd I6n nhu Trung Quéc va Trung DAng. Véi muic gid hién tai, VNM Ia mét
Sudt sinh 181 (%) 24.2% khoan dau tw xting dang dugc can nhdc bai: (1) Ty 18 chi tra ¢ tc cao va tiém Iuc tai chinh khoe
manh d0 @& dap ing cho nhiihg nhu cau d&u tu' mé rdng trong tuang lai, (2) Bong luc ting trudng
VNINDEX 1,268 dén tir thi truding xut khau va cac cdng ty & nudc ngoai va (3) Du dia ting trudng & nganh siia Viét
PIEthituong 102 Nam van con khi ting trudng kép du bdo & mitc 4.1%/ndm trong giai doan 2024-2028 (theo
\s/f&hﬂi(gm@ @) 122:0233 Euron]onitor) va muc tiéu thu sifa trén dau ngudi con thdp so véi cac nudc khac trong khu vuc Bong
Tudogaodich (tneu @) 77 Nam A, tuy con nhiéu rao can mé rong san xudt va phu thudc nhiéu vao nguyén liéu nhap.
52-tian cao/thdp (VND) 76,200/60,000 Dua trén phudng phap FCFF va P/E, chiing t6i cap nhét dinh gia va khuyén nghi MUA dai véi VNM vdi
E-TGGlgﬂn:quénn 99%“9@' (UT@VN%) 213(35 gid muc tiéu 1a 75,000 VNB, tudng ducng muic sinh I8 ky vong 24.2%.
ontermaig sp | CapnhatKQKD 2024
o Tong CTNDE\u I\Uvél Kinh 360 VNM da cong bo két qua kinh doanh Q4/2024 vdi DT thuan dat 15,477 ty dong (-0.9% YoY) va LNST
Codongldn (%) - doanh vén Nha nue dat 2,147 ty dong (-8.7% YoY). Cho ndm 2024, VNM d3 ghi nhan 61,782 ty dong DT (+2.3% YoY) va
mfﬂmm 1769 9,452 ty dong LNST (+4.8% YoY), hoan thanh n Iudt 98% va 101% k& hoach n3m.
Bién dong gia 3T 6T 121 Dong luc ting trudng chi yéu dén tir thi truding nubc ngoai véi DT xudt khdu 2024 dat 5,664 ty dong
Tuyét doi (%) 74 176 -107 (+12.4% YoY) va DT clia cac chi nhanh nuc ngoai ca nam dat 5,319 ty dong (+12.9% YoY). DT ndi
SovdVNIndex(%) 88 213 -165 dia gan nhu di ngang so véi 2023, dat 50,799 ty dong (+0.4% YoY) trong bdi canh tiéu dling nganh
stia sut giam tir ddu ném va chi bat dau téng trudng duong trG lai tir Q3 (theo NielsenIQ). Bién Igi
ppix VND nhuén gdp, LN hoat ddng va LN rdng déu cai thién so véi cling ky.
1,300 %o Dy phéng KQKD 2025
1,250 e Chiing t6i du phdng DT thun 2025 dat 63,347 ty dong (+2.5% YoY) va LNST dat 9,865 ty dong
1,200 44000 (+4.4% YoY). Chiing tGi gitr nguyén mic du phong tang trudng doanh thu 2% cho thi truGing ndi dia
1150 42,000 va 5% cho thi trung nuic ngoai trong ndm 2025, xét thay cac thi trudng nay cho thay nhiéu tin hiéu
1100 4 :gggg tang trudng kha quan. Tuy nganh sifa da trai qua mot ndm tuang doi kho khan vdi tang trudng am

S PN PN S\ ST Y
NN RN RN AN/

trong 2 quy dau ndm nhung toc do tang trudng da ducing trg lai tlr Quy 3/2024 (lan Iuot la 1.0% trong
Q3 va 1.5% trong Q4). Vi vay chiing tdi cho rang nhiing con s6 nay kha thi véi mét doanh nghiép co

VN Ind VNM VN EQUITY o N ~ Nyl LV 17 . .
e tiém Iyt tai chinh vitng manh va thi phan I6n nhu’ Vinamilk.
NguG: Boormbeg Ruiro
(1) Rui ro phu thudc vao nguyén vét liéu nhap khau; (2) Ty 18 sinh giam; (3) T6c do phuc hoi tiéu diing
yéu hon du kién.
Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 59,956 60,369 61,782 63,347 64,960
LNt HDKD (ty VND) 9,753 9,771 10,405 11,011 11,245
Loi nhudn rong (ty VND) 8,577 9,019 9,452 9,865 10,038
EPS(VND) 3,632 3,796 4,022 4,207 4,280
; BPS (VD) 14,282 15,166 15,444 15912 16,388
Nhi Nguyé
Ml OPM (%) 163 162 16.8 174 173
0,
& (8428)62998000 NPM (o/o) 143 149 153 156 155
59 nhint@shinhancom ROE (%) 250 26.6 26.6 26.9 26.7
PER (X) 192 17.0 158 178 175
PBR(X) 49 43 41 47 46

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
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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BAD CAO CONG TY CTCP Siia Viét Nam (VM VN)

Ngay 11 thang 02 ndm 2025

Cap nhat két qua kinh doanh 2024 va du’ phong 2025

Ty dong Q4/2024  Q4/2023 Th&xf)é’i 2024 Th&zg)ai 2025F T'(‘szg)ai
Doanhthuthudn 15477 15619  -0.9% 61,782 23% 63,347 2.5%
Trong nuéc 12,842 13085  -19% 50799  04% 51815 2.0%
Nutc ngodi 2,635 2,534 40% 10983 126% 11,532 5.0%
Loi nhuén gép 6,209 6442  -3.6% 25590 43% 26,289 2.7%
Trong nudc 5170 5455 52% 20975 04%
Nutc ngodi 1039 986 54% 4615  264%
Loi nhuan trudc thué 2,643 2,852 73% 1159 58% 11,926 2.8%
Loinhuansauthué 2,147 2351  87% 9452  48% 9,865 4.4%

Doanh thu thuan Q4 dat 15,477 ty dong, giam -0.9% so véi cting ky va khdng thay ddi nhiéu so véi
quy lién tru'éc (DT Q3/2024: 15,537 ty dong). Trong do, doanh thu ndi dia dat 12,842 ty dong (-1.9% YoY) va
doanh thu tr nuGc ngoai dat 2,635 ty dong (+4.0% YaY), danh dau quy thir 6 lién ti€p dat tang trudng duong.
Téng trudng DT nudc ngoai chtl yéu nhd vao cac chi nhanh nudc ngoai (CNNN), trong khi doanh thu xuét khau
duy tri 8n dinh. Cu thé, DT Angkor Milk ting truéng hon 20% nhd ddy manh cac hoat ddng tiép thi va gidi thiéu
thém san phdm mdi; DT Driftwood t&ng trudng han 10% nhd& ndm bét t6t cic ca hdi ban hang ngodi kénh chu
Iuc la phdn phdi tai truGng hoc.

Liiy ké ca nam 2024, DT thuan tang trudng 2.3% YoY, dat 61,782 ty déng. Dong gop cht dao vao
doanh thu clia VNM van 13 thi trudng ndi dia véi ty trong 82.2%, tuy nhién lai thiéu dong luc ting tru6ng trong
bdi canh tiéu diing nganh sifa sut giam tir dau ndm va chi bét dau tang trung duang trg lai tir Q3. Ngudgc lai,
tuy chi chiém ty trong chura dén 20% nhung DT tlr nuGc ngoai lai cd mirc tang manh mé (10,983 ty dong, +12.6%
YoY), phti hgp vdi du bao trude day clia chiing toi va cling la miic tang cao nhat trong 5 nam trd lai. Trong do:

o DT thuan xudt khau 2024 dat 5,664 ty dong (+12.4% YoY) nhd vao cic nd luc ddy manh hdp téc véi
céc doi tac dé xy dung danh muc chuyén biét cho Uc va New Zealand, két hgp véi mUic téing truting
2-3 chi¥ s6 tir mét s6 thi truGng cao cap.

e DT thuan clia cac chi nhanh nudc ngodi ca ndm dat 5,319 ty dong (+12.9% YoY) nhé cac chién Iugc
xUc ti€én ban hang hgp ly va su' hdi phuc tiéu ding tai cac thi trudng nudc ngoai.

Tai thdi diém cudi Q4/2024, VNM dang s hiiu ba cdng ty con & nudc ngoai, dét tru s tai My, Campuchia, Lao
va cd cong ty lién két tai New Zealand véi ty 1€ s& hitu 13.55%. Trudc d6 cling vao cu6i nam 2024, VNM da thong
bdo ngtmg lién doanh tai Philippines (ty I€ s hitu trudc d6 la 50%).

Ca cau doanh thu 2024 theo khu vuc dia ly Ca cau doanh thu clia VNM qua cac quy
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Nguon: Dif liéu cong ty, Shinhan Securities Vietmam Ngudn: Dif liéu cong ty, Shinhan Securities Vietam
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CTCP Sifa Viét Nam (VNM VN)

Ngay 11 thang 02 ndm 2025

Bién Ioi nhuan gdp Q4/2024 th&p hon so véi cling ky do chi phi dau vao téng vao cudi ndm nhung ca ndm van
dat 41.4%, cai thién so vai cling ky. Trong dd, bién Igi nhuan gop 2024 clia thi trudng ndi dia duy tri 6 muc
41.3%, riéng bién lgi nhuan tir khu vuc nudc ngoai tang 4.6% (tr 37.4% nam 2023 1én 42.0% nam 2024).

Bién Igi nhudn qua cac quy
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Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam

Ngudn: DIt liu cong ty, Shinhan Securities Vietnam

Nam 2024 cling la nam VNM cg ban hoan thanh tai dinh vi thudng hiéu thong qua cai ti€én bd nhan dién thuong
hiéu cling nhu' tung ra thi trung hang loat san pham mdi (100 san pham cd bao bi méi va 25 san pham mdi
dugc thuong mai hda). Hai nganh hang dat miic tng trudng doanh thu cao nhét trong ndm fan luct la sira dac

va sifa chua.

Chung t6i du phdng DT thuan 2025 dat 63,347 ty dong (+2.5% YoY) va LNST dat 9,865 ty dong (+4.4% YoY).
Chung toi gili nguyén mdic du phdng tang trudng doanh thu 2% cho thi trudng ndi dia va 5% cho thi trudng
nuc ngoai cho ndm 2025, xét thdy cac thi trutng nay cho thdy nhiéu tin hiéu tang trudng kha quan. Tuy nganh
stfa da trai qua mGt ndm tuong déi kho khan véi tang trudng am trong 2 quy dau nam nhung t6c do tang trudng
da quay trd lai muc duong k& tir Quy 3/2024. Vi vay chiing tdi cho réng mUic ting trudng nay kha thi véi mot
doanh nghiép cd tiém luc tai chinh viing manh va thi phan 16n nhu Vinamilk.
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 11 théng 02 ndm 2025

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 (%) 31
Phan bl rlii ro von cd phan (%) 8.35
Beta 0.77
Chi phi ng sau thué (%) 25
Chi phi str dung von (%) 9.56
Ty Ié ng trén von 0.07
Gia tri nd vay (ty VND) 9,273

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF ciia VNM

Pon vi: ty VND 2025F 2026F 2027F 2028F  2029F
LN rong 9,365 10,038 10,245 10,466 10,795
Cong: LA vay sau thué 305 308 315 32 329
Cdng: Chi phi khong bang tién 2,083 2,367 2,635 3,013 3,086
Trlr: Thay d6i vén luli didng 442 483 146 -309 311
Trir: V6n dau tu' 2177 2,499 2,615 2,566 2,680
Dong tién tu do (FCFF) 9633 10,697 10433 11544 11841
Ty 18 chiét khau 092 0.85 078 071 0.65
Gia tri hién tai cia dong tién tu' do 8,908 9,069 8,110 8,227 7,737
Toc do tang truéng dai han 1.5%
Gid tri hién tai clia gia tri dai han 103,708
Gia tri doanh nghiép 145,759
NG vay 9,273
Tién va tudng dudng tién 25,486
Lai ich o8 ddng thiéu s& 3,8%
S8 lugng B phiéu dang luu hanh (ty don vi) 2.09
Gia muc tiéu (VND) 75,600

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAQ CAO QNG TY CTCP Siia Viét Nam (VM VN)

Ngay 11 thang 02 ndm 2025

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 ndm gan nhét ctia doanh nghiép (véi ty trong mdi gia tri [
50%). V6i P/E muc tiéu & 17.73x thi gid muc tiéu cd phiéu 12 thang theo phucng phap nay 1a 74,500

dong.
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 15.1x 18.2x 17.3x 17.73x 4,207 74,500

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

Von héa (ty Tang trudng Lo ROE
Tén cong ty Quoc gia trudng EPS P/E
VND) Doanh thu (%) (%)
(%)
CHINA MENGNIU DAIRY CO Trung Quéc 192,094 6.51 -17.02 15.2X 9.84
NEW HOPE DAIRY CO LTD-A Trung Quéc 39,354 9.80 46.13 21.9X 22.86
FRASER & NEAVE HOLDINGS BHD Malaysia 54 4.88 -3.80 19.4X 14.84
VIETNAM DAIRY PRODUCTS JSC Viét Nam 126,860 2.34 5.89 15.1X 26.44
INTERNATIONAL DAIRY PRODUCTS | Viét Nam 14,215 9.34 12.71 14.9X 38.56
Trung binh 17.3X
Trung vi 15.2X
Cao 21.9X
Thap 14.9X

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)
74,500  14.9x 15.2x 17.3x 21.9x 75,600 1.00% 1.25% 1.50% 1.75% 2.00%

4,007 59,700 60,900 71,000 8.1%
61,100 62,400 72,800 8.6%
4,107
o
62,600 63,900 74,500 g 9.1% 73,900 75,600 77,400
4,207 ! ! =
64100 65400 9.6% @ 68400 69,700 71,200 72,800 74,500
4,307 ! !
65600  66.900 10.1% | 64,900 66,100 67400 68,700 70,200
4,407 ! !
v v
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
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Gia nguyén vt liéu nhap khiu (USD/tin)

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 02 nam 2025

Rui ro
Rui ro phu thudc nguyén vét liéu nhip khau

Dic diém clia nganh siia Viét Nam 13 san xuét trong nudc chi dap (g dugc 40% - 50% nhu Gu tiéu thu. Do
dd, da phan cac doanh nghiép sifa phai nhap khau sifa bét tlr céc qubc gia cd ndng sudt san xuét sifa cao nhu
Uc, My, Phép,....

Gi& cac nguyén vét liéu nhap khau nhu’ Bdt siia tach béo (SKM) va Bdt siia nguyén kem (WMP) déu téng trd lai
tlr thang 7/2024 va quay trd lai viing gia cao clia nam 2022. D3c biét la ddi vai bot sita WMP khi gid hang hda
nay d téng gan 10% tinh tir d&u ndm 2025. Cac yéu t& nhu' Trung Quéc téng nhép khau @& (ing phd véi thuong
chién va gidm san lugng sifa theo mlia vu & khu vuc Tay Au va My 13 cdc nguyén nhén chinh gay ra biéh dong
gia trén thi truGng quac t€ gan day.

Thir nhét, véi vi thé 1a nudc nhap khau cac san pham sia nhidu nhat thé gidi, Trung Quéc da dinh hudng phét
trién nganh san xuét stfa ndi dia @& hudng t6i muc tiéu tu chil ngudn cung. Quéc gia nay d&t muc tiéu ting san
lugng sifa san xudt Ién 10 triéu tan trong giai doan 2018-2025 va thuc t€ da dat muc tiéu nay vao ndm 2023,
Trong béi canh nhu vay, chiing t6i du béo rang da ting gia nguyén vét liéu s& chi mang tinh ngan han va khong
anh huBng nhiéu dén trién vong Igi nhudn clia doanh nghiép trong trung dai han.

Thi hai, ban [8nh dao chia sé rang Vinamilk o4 k& hoach ting gia ban trong ném 2025 d& bu d&p cho su gia téng
chi phi gia von. Luu y rang Vinamilk hau nhur chua tng gia ban trong vong hai ndm qua, vi vay chiing tdi ky vong
rdng bién Igi nhudn gdp 2025 s& khong thap han so vai 2024.

D’ phdng nhip khau clia Trung Quéc (nghin tén)

6000 700 0.0%
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Ce®gToesgroesgroesgToen T B0 va cac SP khac SMP e \WMP Tang trudng

Nguon: Dif liéu cong ty, Shinhan Securities Viemam

Ngun: OECD, Shinhan Securities Vietnam

Rui ro ty Ié sinh giam va han ché trong quang cdo cho tré du’gi 2 tudi

Tiéu thu sifa tré em chiém 24% tng tiéu thu sifa va cac san pham tir siia. Tuy nhién, mdc do canh tranh trong
mang sifa tré em gilia cac doanh nghiép la gay gat nhat khi (1) ty 1€ sinh tai Viét Nam giam tir 2.12 tré/phu nit
(ndm 2020) xudng 1.91 tré/phu nir (2024) khién nhu cau tiéu thu sita tré em giam toc va (2) xu hudng chi tiéu
cac san pham cao cp cho tré téng cao trong khi d6 cac doanh nghiép slia ngoai cd Igi thé vé thuong hiéu han.
€6 thé thay, doanh nghiép sifa ngoai dang chiém thi phan cao han so véi doanh nghiép sifa ndi la Vinamilk.

Thém vao dd, Ludt Quang cao ndm 2018 cim viéc quang cdo san pham sifa thay thé sifa me dling cho tré dudi
24 thang tudi, san pham dinh dubng b3 sung diing cho tré dudi 06 thang tudi. Didu ndy gdp phan gidi han viéc
ti€p can clia doanh nghiép sifa ndi trong mang sita tré em.

6 1 € Shinhan Securities



[Viét Nam / Thut pham va D6 udng]

BAO CAOCONG TY CTCP Sifa Viét Nam (VNM WN) Ngay 11 thang 02 nam 2025
Thi phan mang sira tré em phan manh (2023) Ty Ié sinh (tré/phu nif) giam qua cac nam
2.15 212 211
2.09
mAbbott Vietnam Co., Ltd 2.10
Vinamilk 2.05 201
m Nestle Vietnam 2.00 1.96
m Mead Johnson Nutrition 1.95 1.91
Co.,Ltd
FrieslandCampina 1.90
Khac 185
1.80
2019 2020 2021 2022 2023 2024
Nguon: Euromonitor, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 02 nam 2025

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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CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 02 nam 2025

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 sirta dinh dudng,
VNM nhép khau thém cac nguyén liéu gém sira bdt nguyén kem (WMP), bdt siia tach béo (SMP) va bdt béo tir
cAc quac gia nhu M, chau Au va New Zealand. Biéu ndy khién bién Igi nhuan gdp ctia VNM chiu anh hudng bdi
gié nguyén vét liéu nhap khau.
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CTCP Siia Viét Nam (VM VN) Ngay 11 thang 02 nam 2025

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

Du &n chan nudi va ché bién thit bo — Vinabeef Tam Dao la du an két hap gira (1) ngudn bo thit chat Iugng 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. Dy’ an gom 2 phan khu chinh [a chan nudi bo va nha may ché bién thit bd mét cong suat 30,000 bo
thit/ndm (~10,000 san pham/n&m) vdi tdhg quy md hap tac dat 500 triéu USD. Chiing ti nhén dinh viéc hop tac
mG ra huing di mdi cho Vinamilk, gép phan hd trg doanh thu cho doanh nghiép trong 5 ném tiép theo. Néu hoat
ddng hét cong sudt, chung t6i udc tinh doanh thu vao khoang 2,000 - 3,000 ty dong (chiém khoang 3-5% doanh
thu hién tai). Tuy nhién, do chura dd thong tin, chling toi than trong chuia phan énh doanh thu du phdng clia duw
an vao doanh thu ctia doanh nghiép. Chiing t6i sé thuc hién cap nhat khi thong tin rd rang han.

3. Hé thong phan phai
Hé thong phan phdi ctia Vinamilk vurgt trdi hon so vai doi thu

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

Ngudn: YCP Solidiance (2020), Shinhan Securities Vietnam

Ngoai viing nguyén liéu, hé thdng phan phdi cling déng vai trd quan trong trong cudc chién thi phan. Theo
Euromonitor, khodng 97% stfa va cac san pham tir sifa dugc phan phdi qua kénh ban 1é truyén théng nhur tiém
tap hda, siéu thi,... va chi khoang 3% san pham dugc ban théng qua thucng mai dién tir. Do do, viéc s6 hitu hé
thdng phan phdi vuat trdi hon d6i thi gop phan ting do phu cac san pham clia Vinamilk, tlr d6 cling ¢8 thi phan.
Hién tai, s hiiu hon 220 nha phan phéi va hon 140,000 diém bén I& truyén théng nhur clra hang tap hda, chd va
dai ly nho, két hgp véi kénh hién dai gom han 2,000 siéu thi va 10,000 ctra hang tién Igi trén toan qudc, mang lai
trai nghiém mua sam tién nghi.

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 nu6c ngoai). Trong dd, doanh thu xudt khau
chti yéu la cac don hang sifa bt tré em tai thi trung Trung Dong, sifa dac tai thi trudng Trung Quéc va cac san
pham sifa d3c, sifa chua, sifa tuai tai thi truding 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 nudc ngoai cht yéu
dén tlr cac thi trudng, dai tac I6n va 1au nam clia doanh nghiép.
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CTCP Sifa Viét Nam (VNM V) Ngay 11 thang 02 nam 2025

Chi phi chiém ty trong cao nhat trong ¢ cau chi phi hoat dong ctia Vinamilk [a chi phi nguyén vét liéu (55%), ti€p
dén 1a chi phi ban hang (26%). Vinamilk thudng chét trude nguyén liéu tir 3-6 thang, tuy vay, gia nguyén vat liéu
dat dinh nam 2022 cling khién bién gdp clia doanh nghiép giam nhe.

Chi phi ban hang lu6n chiém ty trong cao trong cdu thanh chi phi hoat dong. Diéu do 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 thuang
hiéu va gitr viing thi phan.

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 48.0% 100%
60,000 .
46.0% 80%
50,000 44.0% 70%
40,000 60%
42.0% 50%
30,000 40%
40.0%
20,000 ’ 0% |- 55% 56% 55% 54%
20%
38.0%
10,000 10%
R 36.0% 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmm Trong nwdc W Nude ngoai Bién LN gop B Chi phinguyén vat liéu Chiphibanhang m®Khac

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 nuéc va nudc ngoai ngay 05/02/2025 Ty Ié s6 hifu ctia to chirc ngay 05/02/2025

mNugengoai ®Nhanudc mKhac

13%

mT6ng Cong ty Dau Tw
Va Kinh Doanh Vén
Nha Nwéc

m F&N Dairy Investments
Pte Ltd

Platinum Victory Pte.
Ltd.

mKhac

Ngudn: Dif liéu cong ty, Shinhan Securities Viemam

Ngun: DIt liéu cdng ty, Shinhan Securities Vietnam
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Ngay 11 thang 02 ndm 2025

CTCP Sita Viét Nam (VAM UN)
Biéu do P/E Biéu do PE Band
24 - 140,000 -
120,000 4
100,000
80,000
8 1 60,000
4 4 40,000
0 T N N T T T T N N T 20,000 T T T T T T T T T T
FFFF IS FFFF S
PE +25td UNM oo 235K eeennes 21.4x
""""""" -15d Mean 193 eevrvnvnnnee 172X coeernnnnnee 151X

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

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

Biéu do P/B Biéu do PB Band
140,000
120,000
100,000
80,000
60,000
21 40,000
1 20,000
Q.\\‘LQfLQ Q,\\’lfQrLQ Q,\\‘L@:\ 6\\‘)9%\ ,\\'19({L 6\\‘1,@‘), Q.\\‘LQfL Q,\\'L@r/b Q.\\‘L@/ 6\\‘)9fL Q,\\’1,QrL \\\,]9'3 @‘19{]/ \\\W@r Q%{L@:\ \\\,L‘\/ @\@‘ﬂ’ \\\@‘9 @{L@(P \\\‘Léib @{L@, \,\\'L@/
PB  ceeeeesesenes +1Std +28td YNM
............. 1t eeeeeeeeeeeee -2Std Mean AX eeeeeeeneeens 43X ceeeeeeeenens 30X
Ngun: Bloomberg, Dt liEu cng ty, Shinhan Securities Viemam Nguidn: Bloomberg, DI iéu cdng ty, Shinhan Securities Vietnam
Biéu do EV/EBITDA Gia va ROE
17 9 100,000 1 r 40
90,000 M\k L35
80,000 i k30
60,000 w L 20
50,000 L 15
7 4
40,000 L 10
* 30000 L5
S e R T M
FFHFHF & FH &GS 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025
EV/EBITDA +25td
------------- -1Std 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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BAD CAO CONG TY CTCP Siia Viét Nam (VM VN)

Nhiing su kién quan trong ctia VNM
SCIC thoi vén,
N2 vinamilk da ky két ban
120000 1 ghi nha hop tac cung

Doanh thu téing truang
cham lai do sy suy giam
tang truong cda thi

Cong b6 loi nhuan rong Q2
14p dinh méi bat chap Covid
Sita Méc Chau thong qua ké

Ngay 11 thang 02 ndm 2025

c4p sira véo ti truémg nfi dia. LNST hoach niém y&t HOSE LNST Q2 ghihén mirc ting
trwomg Trung Quéc 1H2018 giam 15.65% : t‘n.ro'ng duong lan dau ké tir
YoY do gia nguyén vat dau nam 2021 nhor gia nguyén
liéu téng cao Vét liéu ha nhiét. Cong bhd bd
100,000 ¥ nhan dién thurong hiéu méi
i
80,000 +
60,000 .
. o R Gia nguyén vat liéu tan
Ky hop dong xuat kha ca0 g|aiyq1f2'022' an
000 | 20 tigu USD tai Dubi Yoy 9
Xustkhau 10 siva dau e
tién sanng Trung Quéc Ton kho nguyén vatliéu LNST Q3/24 giam so
Bat tay vdi Kido thanh gia cao van con, tac dng véi Q2 do anh hudng
13p lién doanh nuée dén bién gop nira dau ném bao Yagi
20,000 - giai khat - kem. 2023. Khéi cdng du an ché
bién bo thit Vinabeef
2017 2018 2019 2020 2 2022 2023 2024 2025

Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Sita Viét Nam (VNM WN) Ngay 11 thang 02 ndm 2025
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 2022 2023 2024 2025F  2026F  Nim(Tydong) 2022 2023 2024 2025F  2026F
Tong tai san 48483 52673 55049 56482 58226 Doanhthuthuan 59956 60,369 61782 63347 64,960
- Y 0 -

Taisén ngén han 3560  359%6 354 U5 40950  1enguong(%) 16 07 23 25 25
T va g duchg tén 20 290 226 200 295  GAvonhangban 059 B4 61N 3708 38002
PAu trTC ngén hen TAM N7 BR B 44y Ldnhuangp 23897 24545 2559 26289 26958
Céc khosn phéithu 6100 650 624 685 700  Denldinhungdn(%) %9 47 44 45 45
Hang i Ko 5538 618 567 676 634  ChiphiBH&QDN 14144 14774 15185 15278 15714
Tai s3n ngén han khac A I A 155 NWHBKD 9?? 9'732 1°'4g§ 11'°51; 11'2‘2‘?

Taisén déihan 698 1677 0@5 vk pzs P9 e
Tai én &8 dinh ring nws  pe0 RSt pm o Bw B BrHEXD (%) P B
Taiin dauty W Bl 133 1373 133 < o ' '

o . Thu nhép tai chinh 1,380 1,716 1,586 1,669 1,697
Tai san dai han khdc 4277 3,216 3572 3214 2,866 S L,
o Chi phitai chinh (618) (503) (428) (791) (802)

Tong ng 15666 17647 18875 19,367 20,165 o

n Trong do: Chi phi ldi vay (166) (3%4) (279) (372) (377)
Ng ngan han 15,308 17,139 18,460 18977 19,800 Lai nhudn ron tif HEKD khéc 20) (17) 3 3 9
Khoan phéi trd 4284 3806 3874 424 4233 3 h g
e LNTT 10495 10967 11,599 11,926 12,149
Vay va ng thué tai chinh ngan 4,867 8218 9,115 9,190 9423 ThuETNDN 1918 Lo 3147 2 061 2111
Khéc 615 5115 5470 5583 6144 : ; : ? ;
' LNST 8577 9019 9452 9865 10,038

No di han 358 508 415 £ 366 Tang tug (%) i c) 0 " T

Vayva gt i cih i han 66 38 158 17 9% B i g (%) = 149 o I e
ke 2. W B B W yqEamgdngtyme 8515 8873 93 9769 9938

Von ch s6 hifu 32817 35026 36174 37,115 38,061 Laiich CBTS 0 16 61 97 %
Vengdpcishiu 0900 20900 000 2000 090 |Ntnsécthuévaliivay 10661 11321 11878 12298 1252
Quy dfau tu'va phat trién 5,267 6,164 7,079 7,988 8,895 Téng truting (%) 181 62 49 35 19
Vonknac % A7 89 8 8 gniN) 78 188 192 194 193
Lgi nhucn gicr i 333 396 3471 3539 366 |NtwGcthug livayvakhduhao 12756 13375 13973 14,381 14,893
Lgi ich 68 dbng khng kiém sodt 2,97 3329 38% 3859 3811 Téng trubing (%) 157 49 45 29 36

*Ng vay 4933 84% 9273 9316 9518 - B

N o i 0, o . | . q

*Ng rong (6n) (14781) (14593) (16213) (16616) (17914) _ DenINC%)

Luu chuyén tién té Chi s6 tai chinh

Nam (Ty dong) 2022 2023 2024  2025F  2026F  Nam 2022 2023 2024  2025F  2026F

Tién tir HDKD 8827 7887 8846 9836 11,191 EPS (gg")ng) 362 37% 402 4207 4280
Linhudn rong 8577 9019 942 985 10038 gEP: EX;’”Q) 14’1298§ 15’11768 15’14;'3 15’1971; 16’13;3{;
Khél hao TSCD 205 205 2095 208 2367 PR ) 29 e " o i
(L) trHD dau b (L0S8) — (1397)  (L64)  (1663)  (1697) Ty 1 chitra cB tc (%) 189%  695%  857%  800%  80.0%
Thay dGvon L deng 04 (1702) 9 (M) Mg s 700%  42%  57%  50%  513%
Thay d6i khdc (851) ) - - * Kha ndng sinh ki

Tién tif HB dau tf 3473 (2989) (1233) (1,097) (1409 gy RyypA (%) A3 22 16 27 29
Thay d(Ei tal sén c3dinh (1457)  (1,580) (671)  Q177)  (249) Bién LN tiY HDKD (%) 163 162 168 174 173
Thay doi tai san dau tu 3592 (2882) (2310 (589) (607) Bién LNST (%) 143 149 153 156 155
Khac 1,338 1473 1,741 1,669 1,697 ROA (%) 168 178 175 177 175

Tién tir HD i chinh (12360) (4293) (7,320) (8,882) (8890) ROE (%) B0 %6 266 269 267
Thay d6i vén ¢ phan 338 347 - 977) (9%4) Kha ning tal~ d1|n,h -

Tién divay) (tra) ng @%31) 352 727 43 20 Ngvay NOS/ chi s hliu ()%) ( 151; ( 24.1) ( 25(-)6) ( 25-1) ( 2%)55(;
" . i Ngvay rong/ EBITDA (% 1159)  (109.1) (16! 1155 (120.
8167) (815) (B04) (7948) (8098 gvay {OA ()
Gt drindiracho s B167) @12 @00 UH) B o vt on) 1288 145 181 1%7 1385

Luuchuyéntignthuantrongndm ~ (60) 606 293 (143) 892 yms ningthanh todn i vay (¥) 62 R0 46 Bl B3
Tong tién déu ném 2348 2300 2912 226 2,083  Hiéuquahoatddng (%)

Thay d6i trong ty gid 12 6 - - - S8 ngay phai tré nguti ban (ngdy) 834 388 39.1 414 407
o S6 ngay hang ton kho (ngay) 56.1 624 574 60.8 60.8
Tong tién cudi ndm 2,300 2912 2,226 2,083 2,975 S5 ngiy khodn phd thu (ngdy) 371 95 %8 305 395

Nguon: Dif lifu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Sita Viét Nam (VNM WN) Ngay 11 thang 02 ndm 2025
CTCP SUA VIET NAM (VNM VN)
Gia ¢ phiéu Nady Ky nghi Giamuctiéu | Khoang gia MT (%) .
(VND) TB| Max/Min
80% 1 25042024 (BCRNGAL)  MUA| 84400 186] 264/68
60% 1 21/11/2024 (BCcipnhdt)  MUA 76,000 15! 35238
40% - 10/02/2025 (BCcapnhdt)  MUA 75,000 148! 29246

20% -

0% "'\ﬁ

20% 1 \ | W

-40% -
01/2020 01/2021 01/2022 012023 01/2024 01/2025

e \/NM VNI

Gia muc tiéu

100,000 1
90,000 A
80,000 -
70,000 A
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 1

01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

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

Shinhan Securities Vietham

+ MUA: Kha néng sinh Ii trong 12 thang tir 15% trd lén * TICH CUC: C8 phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén
* GIU: Kha néng sinh 16i trong 12 thang tlr -15% dén nghi MUA _
15% * TRUNG LAP: C5 phiéu dugc theo ddi ¢ vén hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha nang sinh I6i trong 12 thang thap hon -15% nghiGIU
+ TIEU CUC: G5 phiéu dugic theo ddi cd v6n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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