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KHUYEN NGHI LOINHUAN KY VONG | GIAMUCTIEUTY  THONG TIN GIAO DICH I
Ngdanh Thuc phédm, dé udng
o Gid ngay 24/02/25 63,800
M UA +21 °8 76 771700 KLGD TB 52 tudn 3,644,605
Khéi luong luu hanh 2,089,955 445
Bién d6 52 tudn 60,900 - 72,900
Trén co s& than trong, chung téi ky vong doanh thu clia Céng ty sé& Vén hoa (ty VND) 133,339
Beta 0.75

dat 63.2 nghin ty va 64.6 nghin ty, tuong ducong muc tdng trudng
hon 2% trong ndm 2025 va 2026 nhd vdo viéc gia tdng ddn sé va
nhu cdu ndng cao chdt luong thuc phdm cla co cdu dan sé gia di
kém vdi nhu cdu tiéu dung dugc ky vong hdi phuc. Bdc biét trong
2024 Igi nhudén sau thué cua Cong ty 1én dén 9.5 nghin ty, tuc tang
trudng gdn 5.5% svck ndm 2023. Chung téi ddnh gid LNST cla
Vinamilk trong n&m 2025 va 2026 c6 thé sé& 1an luct & muc 9.9 nghin
ty va 10.2 nghin ty.

Bén canh do, bién LNST cling d& cdi thién tu muc thdp chi 14.3%
trong 2022 1én dén 15.3% trong 2024, cho thdy khd ndng sinh I&i clia
Coéng ty dé dugc cdi thién dan tu su sut gidm clia ndm 2022. Chung

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 va da dang hdéa danh
muc san phdm cda minh, bao gém siia nudc,
stia boét, stia chua, sta ddc va nhiéu logi db
udng khdc.

BIEN PONG GIA CO PHIEU VNM

téi ky vong xu hudng nay cé thé sé tiép tuc duoc duy tri trong thai 25000 80,000
gian t&i nha nhu cdu tiéu thu quay trd lai di keém vdi tinh hinh kinh té 50 000
trong nudc sé dugc cdi thién trong 2H2025. 60,000
15,000
Cdp nhat Q4/2024: 40,000
’ 10,000
Ngdanh hang tiéu dung nhanh (FMCG) dé tang téc trong quy 4 so Vi 20,000
ba quy ddu ndm, phu hgp vdi cdc xu hudng vi md. Béng luc tdng 00 mH ‘H ' '
trudng chd yéu dén tir mot s6 nhom sain phdm khéng thiét yéu. Tinh _ iy nmm...mnn\‘ ‘Nmll\mmdnnilulhﬂM il B
chung cd ndm, ngdnh nay tdng 2.1% so vd&i cung ky ndm trudc. o o A A . .
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ndm. Nh& do, gid tri Ity k€ cd ndm cla nganh stia dat muc tuong
duong so v&i cung ky ndm trudc.

Thi trudng nudc ngodi dé ghi nhdn doanh thu thudn dat 2,635 ty

s T8ng KL ('000) Gid dong clia

dong, tang 4%. Bac biét, Angkor Milk va Driftwood dé& tdng téc, pen vi: Ty VND 2023 2024F  2025F  2026F
trong khi xudt khdu duy tri 8n dinh sau hai quy bung nd. Doanh thu
thudn néi dia dat 12,843 ty déng, nha vao viéc gidi thiéu hang loat Doanh thy 60,369 61785 63161 64,595
san phdm mai. Nam 2024 d& ddnh ddu hai cot mée quan trong: gan Lo nhuéin gép 24545 25590 26340 26966
nhu hodn thanh viéc thay déi bao bi san phdm cho thi trudng trong  cgirpa ——
nuéc va dat muc tang trudng cao nhdt trong 5 ndm gén ddy & thj ' ' - -
trudng nudc ngodii. LNST 9019 9453 9949 10234
Pinh gid : V&i phuong phdp chiét khdu déng tién, bén canh cdc ky  EPS 3796 4022 4730 486
vong vé két qud hoat déng kinh doanh clia Coéng ty, chung t6i cd  PE(x) 16.79 13.81 15.9 16.0
thuc hllgn .them mgt s& g%|o d\[nh, chung toi khuyén nghi MUA doi V&I poa (%) 178% 6% 6] 46
VNM véi gid muc tiéu 1ndm la 77,700

ROE (%) 266%  266%  267% _ 261%

Rui ro:

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

« Chi phi dau vao bién dong dnh hudng dén bién Igi nhudin

+ Chién lugc tdi dinh vi thuong hiéu khéng hiéu qud

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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CAP NHAT TINH HINH HOAT BONG KINH DOANH VINAMILK

Doanh thu trong 2024 gia tdng Doanh thu cla Vinamilk trong 2024 dat 61.8 nghin ty, tuong duong tdng trudng

svek, chung téi ky vong doanh  gdn 2.3% svck ndm trudc, diéu dé cho thdy nhu cdu tiéu thu sia cla ngudi tiéu

thu trong 2025 va 2026 sé dung dd cdithién. Trén co s thdn trong, chung téi ky vong doanh thu ctia Coéng

tdng trudng so vdi 2024. ty sé dat 63.2 nghin ty va 64.6 nghin ty, tuong ducng muc tang trudng hon 2%
trong ndm 2025 va 2026 nhd vao viéc gia tdng dén sé va nhu cdu néng cao
chdt lugng thuc phdm cla co cdu dan sé gid di kém vaéi nhu cdu tiéu dung dugc
ky vong héi phuc. Vé co cdu, co thé thdy theo biéu dé 1B, doanh thu cua
Vinamilk cé tinh da dang khi cé nhiéu hoat déng kinh doanh, trong dé ndi dia va
nudc ngodi khi ty trong lén luct 80% (bao gém GTN) va 16%.

C6 thé thdy, bién loi nhudn gop cla hdu hét cdc hoat déng kinh doanh tai
Bién LNG hdu hét cdc mdng Vinamilk d& cdi thién trd lai trong ndm 2023 va 2024 sau modt ndm suy gidm cla
hoat déng da dugc cdi thién, nd&m 2022. Tu do, bién Igi nhudn gbép cla Cong ty dé cdi thién tU muc 39.9% cla
tor do gid tri LNG trong 2024 nd&m 2022 lén 40.7% cua ndm 2023, va tiép tuc gia tadng lén muc 41.4% trong
tich cuc svck. 2024. Vé gid tri trong 2024, Igi nhudn gép clia Cong ty dé dat 25.6 nghin ty, tdng
4.5% svck ndm 2023. Chung t6i ky vong gid tri loi nhudn gép cla Vinamilk trong
2025 va 2026 sé dat lan lust 26.3 nghin ty va 27 nghin ty, tuong duong muc tdng
trudng 1an lugt & 2.7% va 2.6% svck.

Exhibit 5: Tinh Hinh Doanh Thu Va Lgi Nhudn Gop Caa Vinamilk
5A) Doanh thu cua Vinamilk trong 2024 dat é1.8 nghin ty,  5B) Nguén doanh thu Vinamilk dugc da dang hoa ti cd ndi

tuong duong tang trudng gan 2.3% svck ndm trudce. dia va nudc ngodi, véi ty trong lan lugt Ia 80% va 16%.
Doanh Thu Thudn Vinamilk Co C8u Doanh Thu Binh Quéan 5 N&m
Gia Tri (000 Ty - Trdi)  =@=Tdng Trudng (% - Phai) GTNfoods Khdc

Chi nhdinh 5% 4%

0 s 609 00 604 618 632 o646 8% nude ngodi -
60 i 7%
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50 G Xudit khdu
40 1 ] e 4% tryc tiép

2.3% 22% 9%
30 2 2%
20
10 0% Noi dia (- GTN)
75%
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2020 2021 2022 2023 2024 2025F 2026F

5C) Vé gid tri trong 2024, Igi nhudn gép cua Céng ty d& dat  5D) Bién LNG cla hdu hét cdc hoat déng kinh doanh tai

25.6 nghin ty, t&ng 4.5% svck nédm 2023 Vinamilk d&@ cdi thién trd lgi trong ndm 2023 va 2024
Gid Tri Lgi Nhuén Gop Vinamilk Bién Lgi Nhuén Gop Cdc Mdang Hoat bong Cla VNM
B Gid Tri (000 Ty - Trdi) =@=Td&ng Trudng (% - Phdi) 2022 2023 2024  2025F  2026F
30 217 3 23 270 5%  Noidia(- GTN) 429%  432%  436%  4L0%  44L0O%
25 o, Moo
. 2:0% gi Xudit khdu tryc tiép 53.5% 54.6% 50.8% 59.7% 50.7%
20 ° 24% 0%
15 CN nudc ngodi 17.1% 19.1% 23.1% 24.3% 24.7%
10 -5%  GTNfoods 307% 300% 260%  235%  237%
Khdc 11.2% 22.5% 20.2% 20.2% 20.2%
0] -10%
2020 2021 2022 2023 2024 2025F 2026F Bién LNG Téng 39.9% 40.7% 414%  417%  41.7%

Nguén: BCTC Coéng ty, VPBankS udc tinh

VPBankS Research | 2



HOSE: VNM

BAO CAO CAP NHAT DOANH NGHIEP r{}} VPBank Securities

CAP NHAT TINH HINH HOAT BONG KINH DOANH VINAMILK

Chi phi BH&QLDN tdng pha Gid tri chi phi BH&QLDN tdng tuong Ung vdi sy tdng trudng clia doanh thu, tu
hop dé hé trg su gia tdng dotylé chiphi BH&QLDN trén doanh thu nhin chung én dinh & muc khodng 24%
doanh thu. LN hoat déng ghi va ching téi ky vong ty 1& nay sé ti€p tuc dugc duy tri trong thdi gian tdi. Vé Ioi
nhén ddu hiéu tich cuc trong nhudn hoat déng, Céng ty ghi nhan 1.5 nghin ty trong nédm 2023, gén nhu én
2024, dinh so v&i ndm 2022. Trong 2024, Igi nhudn hoat déng cla Vinamilk dat 12.2
nghin ty, tuong ducong muc tang trudng 6.1% svck, tu do bién Igi nhudn hoat
déng cling dé gia tang ddng ké khi tang tu muc 18.9% trong nam 2022 Ién luct
lén muc 19.1% trong ndm 2023 va 19.8% trong 2024. Chung tdi ky vong Igi nhudin
hoat dong trong ndm 2025 va 2026 sé 1an lugt & muc 12.7 nghin ty va 13 nghin ty.

Exhibit 6: Chi Phi BH & QLDN Va Lgi Nhudn Hoat Béng
6A) Chi phi BH&QLDN tdng tucng ung vdéi su t&ng trudng  6B) Trong 2024, Igi nhudn hoat déng cua Vinamilk dat 12.2

doanh thu, tir dé ty lé trén doanh thu tucng déi 8n dinh. nghin ty, tuong ducng muc tdng trudng 6.1% svck
Chi Phi Ban Hang & Qudn Ly Doanh Nghiép Lgi Nhudn Hoat Béng
CP QLDN (Nghin Ty - Trai) mm CP Bdn Hang (Nghin Ty - Trdi)
—e— %Doanh Thu (Phdi) Gig Tri (000 Ty - Trdii)  ==@==Tdang Trudng (% - Phdi)
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Nguén: BCTC Céng ty, VPBankS udc tinh

Hoat déng tai chinh mang dén Do tinh chdt bdo hoa hién tai clia Nganh, co cdu tdi san cla Vinamilk tuong doi

nguén lgi nhudn ddng k& thanh khodn khigid tri tién & cdc khodn ddu tu ngdn han 1én dén hon 25.4 nghin

trong co cdu lgi nhudn cua ty, trong khi Céng ty khong phu thudc vao ngudn vén ng vay véi gid tri chi

Vinamilk. khodng 9.2 nghin ty va gén nhu todn bd Id ng ngdn han. Tu do, hoat déng tai
chinh d& mang dén nguén loi nhudn ddang ké cho Vinamilk, cu thé ndm 2024 1an
luct ghi nhan 1.1 nghin ty. Vé mat bdng l&i sudt, chung téi ky vong sé bdt dau gia
tdng trd lai trong 2025 di kém vdi tinh thanh khodn tiép tuc dugc cdi thién, ti dé
loi nhudn hoat déng tai chinh sé tiép tuc gia tdng.

Exhibit 7: Hoat Dong Tai Chinh

1A) Doanh thu tai chinh lad mét trong nguén thu nhdp quan  1B) Cong ty khéng phu thudc vao ngudn no vay va chd yéu la

trong cla Vinamilk. ng NH, nén chi phi I&i vay rét thdp so véi doanh thu tai chinh.
Doanh Thu Tai Chinh Chi Phi Tai Chinh
2,000 DT tai chinh (Ty Déng - Trai) 12% 200 Khac (Ty Déﬂg - Trai) 7%
o N | Gi vay (Ty Bong - Trdi) 5
== &i Sudt Tiem&Ui (% - Phdi) 10% 750 —o—L&i Sudit Cho Vay (% - Phdi) 6%
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Ngudén: BCTC Cong ty, VPBankS udc tinh
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Khd ndng sinh I6i cua VNM da
ddn héi phuc sau dot suy gidm
ndm 2022.

Cd lgi nhudn trudc thué & sau thué cua Vinamilk dé tdng trudng trd lqi trong
nam 2023 va 2024 sau dot sut gidm cla ndm 2022. Cu thé, Ioi nhudn sau thué
cla Coéng ty ghi nhén & muc 9.0 nghin ty trong ndm 2023, tuong duong tdng
trudng 5.2% svck. Ddc biét trong 2024 Igi nhudn sau thué clia Cong ty 1én dén
9.5 nghin ty, tic t&ng trudng gan 5.5% svck ndm 2023. Ching téi ddnh gid LNST
cua Vinamilk trong ndm 2025 va 2026 co6 thé sé 1an luct & muc 9.9 nghin ty va
10.2 nghin ty.

Bén canh do, bién LNST cling d& cdi thién tU muc thdp chi 14.3% trong 2022 1én
dén 15.3% trong 2024, cho thdy khd ndng sinh I&i clia Coéng ty dé dugc cdi thién
ddn tU su sut gidm clda ndm 2022. Chung téi ky vong xu hudng nday cé thé sé
ti€p tuc dugc duy tri trong thdi gian téi nhd nhu cdu tiéu thu quay trd lai di kém
vai tinh hinh kinh té trong nudc sé dugc cdi thién trong 2H2025.

Exhibit 8: Lgi Nhuén Truéc Thué & Sau Thué Cua Vinamilk

8A) LN truéc & sau thué tang trudng trd lai trong 2023 va
9M2024 sau dot sut gidm cla ndm 2022.

Loi Nhudn Trusce thué & Sau Thué (Nghin Ty)

8B) Bién LN trudc & Sau thué cdi thién dan ti nédm 2022 cho
dén 9M2024.

Bién Lai Nhudn Trudc Thué & Sau Thué (%)
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Ngudén: BCTC Cong ty, VPBankS udc tinh

CAP NHAT TINH HINH TAI SAN & NGUON VON

Gida tri tai san co tinh thanh
khodn cao cua Vinamilk sé
tiép tuc gia tdng trong thoi
gian téi, to dé ndng cao thu
nhdp tai chinh cia Céng ty.

Déng tién tir HDKD mang dén
nguén tién Ién cho Vinamilk dd
dé tai trg cdc hoat déng ddu
tu va tai chinh.

TAI SAN THANH KHOAN CAO

Téng gid trj tai san cé tinh thanh khodn cao gém tién & cdc khodn ddu tu ngdn
han cta Vinamilk trong 2024 dat 23.3 nghin ty, chung téi ddnh gid vdi tinh bdo
hoa cla ngdnh gid tri logi hinh tdi san nay sé tiép tuc gia tdng trong ndm 2025
va 2026, ti dé mang dén ngudn thu nhép tai chinh cao cho Vinamilk. Vé Ioi sudt,
sau khi dat dinh véo ndm 2023 & muc 8.0%, mat bdng 1&i sudt dé sut gidm do
cdc chinh sdch diéu tiét ctia NHNN tu 2H2023, tuy nhién theo di liéu chidng toi
¢ 1&i sudt binh quén ky han 12 thdng cla cdc ngdn hang thuong mai da bdt
ddu gia tang trd lai t thang 04/2024, vi vay ching toi ddnh gid Ioi sudt tién gui
cuia Vinamilk co thé sé cdi thién trong 2025. Cap nhdt trong 2024, gid tri tdi san
ndy dé& dat 23.3 nghin ty, di kem vai muc loi sudt 6.5%.

Bén canh do, vé khd nang luu chuyén tién té, hoat déng kinh doanh clia Céng
ty dang I hoat déng mang dén lugng tién &n dinh dé tai tro cho cdc hoat déng
déu tu va tai chinh. Nhin chung, dong tién ti hoat dong kinh doanh clia Vinamilk
thusng mang vé khodng 9 nghin ty déng méi ndm. Chung téi ddanh gid trong
thdi gian téi xu hudng nay van sé tiép tuc ducc duy tri do md hinh kinh doanh
cua Vinamilk d& 8n dinh di kém vdi tinh bdo hda cla nganh. Cu thé, trong 2025
va 2026, dong tién ti HDKD cla Vinamilk sé dat 1an luct 7.9 nghin ty va 8.7 nghin
ty, trong khi dé dong tién ra clia hoat dong déu tu va tai chinh sé lan luct 1a 7.3
nghin ty va 7.8 nghin ty.

VPBankS Research | 4
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& NGUON VON

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

9A) Gid tri tai sdn sinh &1 cla Vinamilk
cdi thién trong thdi gian tdi.

Tai SAn Sinh Lai Cda Vinamilk

dugc du kién s& tiép tuc 9B} Dong tién hoat déng kinh doanh bén viing giup VNM tai

tro cdc hoat ddéng ddu tu va tai chinh.

Tién & Tuong Buong Tién Qua Cdc Nam

Tién & TD Tién (Nghin Ty - Trdi)

B Increase M Decrease M Total

mmmm DAu Tu NH (Nghin Ty - Trdi)

40.0 %Lai Sudit (Phai)
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6.5
70%  70% 8% 0.0
30.0 6% 6.5% 7o% & 94 88 I 79 ¥
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20.0 -39 -3. -37
4 ° sl 78
0.0 2 23 23 EX 22 ‘3-6I
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Nguén: BCTC Céng ty, VPBankS udc tinh 3 § 3 § § §

TAI SAN & NG LUU PONG

Vdi su ta&ng trudng 8n dinh cla hoat déng kinh doanh, co cdu tai sdn & no luu
déng cla Vinamilk cé muc tang trudng déu qua cdc ndm. Cu thé, tai sdn luu
déng rong dé dat muc 8.8 nghin ty trong ndm 2023, tang 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 khoé khan da gdy suc ép lén tédm ly ngudi tiéu dung. Trong n&dm 2024, gid tri tai
sdn luu déong rong gidm vé muc 8.05 nghin ty. Tuy nhién véi nhu cdu tiéu dung
héi phuc, chung téi ddnh gid gid tri tai sdn & no luu déng sé& gia tdng trd lai
trong ndm 2025 va 2026

Khd nding sinh léi cua VNM dé
ddn héi phuc.

Vé chu ky chuyén déi tién, do tinh chdt bdo hoa cla ngdnh, ngdy cla cdc
khodn phdi thu, hang tén kho, va 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.

Exhibit 10: Tai San & Ng Luu Pong

10A) V&i su téng trudng déu ddn cla hoat déng kinh doanh,
gid tri cdc khodn tai sdn & ng luu déng gia tdng tuong Ung.

10B) Chu ky chuyén déi tién cda Vinamilk tucng déi én dinh
khodng 50-60 ngdy, du kién sé& duy tri trong thai gian tai.

Gid Tri Tai SAn & No Luu Déng Chu Ky Chuyén Déi Tién (Ngay)

D DIO = .
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Nguén: BCTC Coéng ty, VPBankS udc tinh
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TAI SAN CO DINH

Tai sén cé dinh cda Vinamilk  Gid tri rong tdi sdn ¢d dinh cla Vinamilk khdng cé nhiéu dot bién khi tuong déi

tuong déi én dinh va gid tri n dinh va dao déng quanh muc 12 nghin ty. Nguyén nhén vi Cong ty khéng con

ddu tu CAPEX nhdm duy tri nhiéu yéu t& tang trudng ma chu yéu Ia déu tu CAPEX dé duy tri cdng sudt hoat

trang thdi hoat déng hién tai. 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 2025 va 2026 sé khodng 1.7 nghin ty. Cap nhat tai
2024, gid tri CAPEX cua Coéng ty dat 1.7 nghin ty.

Exhibit 11: Tai San C& Pinh & Tai Sdn D& Dang Dai Han
MA) Gid trj tai sdn rong cua Vinamilk tuong déi én dinh do  11B) CAPEX cua Vinamilk khodng 1.5 nghin ty/ndm chd 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
KHLK (Nghin Ty - Trdi)ﬁ M increase M Decrease M Total
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NG VAY & NG PHAI TRA KHAC
Khd ndng sinh I6i cda VNM d&  Gid tri ng vay ndm 2024 t&ng 10% so véi ndm 2023 chi yéu dé phuc vu su hoi
ddn héi phuc. phuc trong sdn xudt kinh doanh. Tuy nhién, cé thé thdy gid tri nay khd thdp so
v&i quy mé téng tai sdn 1én dén hon 50 nghin ty. Ngodi ra, do chi yéu la no ngén
han nén ty 1é 1&i vay clia Coéng ty tuong déi thdp khi chi khodng 3% trong 2024.
Ngodi ra, cdc khodn ng phdi trd khdc clia Cong ty cling khdng ddng ké.

Exhibit 12: N¢ Vay & Ng Phdi Tra Khdc

12A) Gid tri ng vay thdp so vsi quy mé téng tai sdn va chiyéu  12B) Cdc khodn ng phdi trd khdc clia Vinamilk la khéng ddng

l& ng ngdn han dé tai trg vén luu dong. k&, chui yéu la phdi trd khdc lién quan dén cé tuc ¢ dong.
No Vay Ngdn Han & Dai Han Cdc Khodn Ng Khdc
2 % . Nghio Vu Thué . Chi Phi Phai Trd
° 8 Quy Phuc Lai Phai Trd Khdc 15%
10 5% Ng Khdc e=@== % Doanh Thu
8 4% 6
10%
6 3%
4 2% 4
2 1% 5%
2
0 0%
2021 2022 2023 2024 2025F 2026F
0

B N NH W Ng DH === %| &i Vay 2021 2022 2023 2024 2025F  2026F

Nguén: BCTC Céng ty, VPBankS udc tinh
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CAP NHAT TINH HiNH TAI SAN & NGUON VON
VON CHU s& HOU
Vén chud s& hitu cua Céng ty Gid tri vén chi s& hltu & muc 36 nghin ty trong 2024, do xu hudng bé&o hoa
tuong déi én dinh di kém véi chung Coéng ty cé xu hudng trd cé tic cao cho cd déng, tU doé khong gilt lai
gid tri chi trd cé tic cho c6 ngudn vén dé phdt trién kinh doanh. Bén canh dé, ty lé téng tai sén/VCSH (A/E)

déng cao. cla cédng ty tuong déi thdp khi chi quanh muc 1.5x cho thdy tinh an todn trong
hoat déng clia Céng ty tuong déi 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, trong ndm 2024 |a 8.0 nghin ty. Trong ndm 2025 va

2026, chung toi ddnh gid gid tri chi trd c6 tuc ctia Cong ty sé & muc 7.9 nghin ty
va 8.6 nghin ty.

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

13A) Vi su tang trudng déu ddn clia hoat déng kinh doanh,  13B) Téng gid tri chi trd cd tdc cta VNM la khd cao
gid tri cdc khodn tai sdn & ng luu déng gia tdng tuong Ung.

V&n Chu S& Hu (Nghin Ty) & Ty Lé A/E (x) Loi Nhuan Chua Phan Phéi (Nghin Ty)
g
B V6n cé phén BQuY DT & PT BLN CPP = CDTS BKhdc — A/E M Increase M Decrease M Total
50 B g
o 9.4 99 102
40 g maoon 14 89
| _ = B 12 51
10
30 g 76
20 6 45
4 .ol 340 62M oM eom 3sH(79fm & G400
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0 S2STYLSIRLYTLLETHL G
Rearogardgardgar-dar-og
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Nguén: BCTC Coéng ty, VPBankS udc tinh 3 2 3 2 3 2 32 3 z 3
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PINH GIA CO PHIEU

14A) Cac Coéng Ty Cung Nganh

PHUONG PHAP TUONG POl - PE, PB, VA PS

Chung téi st dung moét sé codng ty hoat dong trong ngdinh slia trong
va ngodi nudc nhu duac liét ké trong bdng 5B dé lam tham khdo cho
viéc dinh gid Vinamilk. Tuy nhién, do yéu t& thén trong, ching téi su
dung thém di liéu lich sir dé do ludng cdc chi sé nay.

Exhibit 14: Dinh Gia Béng Phuong Phdp Tuong Déi

Tén Céng Ty $& Giao Dich M&  QuécGia }'Tf’;,"u"'s%‘; EV/EBITDA PE (x) PS (x)

Vietnam Dairy Products JSC HOSE VNM Viét Nam 5.00 11.04 13.53 2.06
Quang Ngai Sugar JSC UPCOM QNS Viét Nam 0.74 7.41 778 1.83
Masan Consumer Corp UPCOM MCH Viét Nam 6.35 20.44 1417 3.67
Nestle LTD. SIX NESN Thyy Si 222.75 13.00 18.10 2.20
China Mengniu Dairy Com LTD. HKEX 2319 Hong Kong 7.65 9.90 13.70 0.60
The A2 Milk Company LTD. NzX ATM New Zealand 2.68 18.8 28.00 2.80
Emmi LTD. SIX EMMN Thuy ST 4.68 121 22.40 1.00

Trung Binh / Téng Céng 246.8 12.78 17.93 2.17

14B) Chi S6 PE 14C) Chi S6 PS

PE Binh Quén 17.9 PS Binh Quan 2.2
LN Céng Ty Me 9,885.3 Dthu Thudn 63,1614
SL C& Phiéu (Triéu) 2,090.0 SL C& Phiéu (Triéu) 2,090.0
EPS CoBdn 47299 Doanh Thu/CP 30,221.4
Gid / Cé Phiéu 84,807.6 Gida / Cé Phigu 65,533.1

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 Ty Péng 10,825 11,111 11,409 1,721 12,047
No Vay (CIT: 20%) 40% - 166  DOg Tién Khéng Bon Bdy Ty Déng 8259 8660 9014 9345 9696
) Gid tri Dai Han Ty Béng 143,611
V6n Chu S& Hiu 8.8% - 83.3% L T

Téng Dong Tién Ty Déng 8,259 8,660 9,014 9,345 153,307

Chi Phi Vén 7.8% Chi Phi Vén % 7.8%

Terminal Growth 1.0% Tang Trudng Dai Han % 1.0%

Gid Tri Cong Ty Ty Péng 144,959

Cdc Khodn biéu Chinh Ty Béng 18,059

Vén Cha S8 Hitu Ty Péng 163,017

S8 Lugng C& Phiéu Triéu C& 2,090

Gid C8 Phiéu VND 78,000

VPBankS Research | 8
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KHUYEN NGHI VA DINH GIA
PHUONG PHAP BiNH QUAN CO TRONG SO

Ching téi xdc dinh rdng phuong phdp Ponvi  Tytrong 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 véi phuong phdp ndy. - PE VND 5.0% 84,808
- PS VND 5.0% 65,533

- DCF VND 90.0% 78,000

Gid Cé Phiéu Theo Trong S& VND 100.0% 77,700

S6 Luong C& Phigu Triéu c6 2,090

Gid tri VCSH Ty déng 162,390

Diéu chinh Ty déng 18,059

Gid trj cdng ty Ty déng 144,331

VPBankS Research | 9
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PHU LUC - BAO CAO TAI CHINH
Bdng Céan Dai Ké todn Bdo Cdo Két Qud Hoat Pong Kinh Doanh

Ty déng 2023 2024 2025F  2026F 2024  2025F
TAI SAN Doanh Thu Thuédn 60,369 61783 63,161 64,593
Tién & Tuong Duong Tién 2912 2226 4570 645 (519 VénHang Bdn (35,824)  (36192)  (36,822) (37,627
Cdc Khodin Déu Tu Ngdn Han 207137 23260 23260 23260 [-91Nhuon Gop 24,545 25,590 R
o e Khodn Phdi Thu 6,530 6,234 6,52 6,672 h{ Ph! Bcrj Horlwg - (13,018) (13,358) (13,640) (13,933
iina Tén kh 5128 5 687 0T e hi Phi Qudn Ly Doanh Nghiép (1,756)  (1,828) (1,874) (1,923
ang tentne , ' ' ' "4 Lgi Nhuan Hoat Ddng 9771 10,405 10,825 11,111
a1 Sn Ngan Han Khac 229 147 147 lehi Phi Khéu Hao 2055 2095 1958 2,084
Tci San C6 Binh 12,690 12,551 12,560 12,608 |poanh Thu Tai Chinh 1716 1586 1863 2,003
Cac Khodn Béu Tu Dai Han 831 1,373 1,373 1,373 (Chi Phi Tai Chinh (503) (428) (502) (571
B&t Dong San Ddu Tu 56 54 52 50 |Trong g, Lai Vay: (354)  (279) (348 (410,
Xay Dung D& Dang 937 1,540 1,477 1,687 [L&i/{LE) TU Cong Ty Lién Két (81) 32 32 32
T&i San Dai Han Khdc 2224 1978 1,732 1,484 [Loi Nhugn Khac 64 6 (10) (17
Tai San Dai Hgn 16,737 17,495 17,194 17,201 qi Nhu(_ﬁn Truéc Thué 10,968 11,600 12,208 12,558
Téng Tai Sén 52,673 55049 57,705 59,880 [C" PhiThué TNDN (1.949)  (247)  (2259) (2,324
i Nhuén Sau Thué 9,019 9,453 9,949 10,234
e oilch C8 Dong Thidu S6 146 61 A 66
NG}’°"7 VON o i Nhu@n Chu S8 Hitu 8874 9,392 9,885 10,169
phai Tra Ngudi Ban 3806 3874 3990 4054 5 oo Ban Tren C6 Phisu 3796 4022 4730 4865
Thué Phdi Nop Nhar Nudce 968 1014 1,013 1034 _ . A
Chi Phi Phdi Trd 1910 2m6 2058 2104 €Aac ChiS6 Tai Chinh
o Leyaen e -
NG Ngdn Han Khdc 2237 2340 2291 2,317 [Sikeilk
No Ngén Han 17,139 18,460 18,965 19,340 [Téng trudng
No Dai Han 509 415 415 415 [Téng Tai SAn (%) 8.6% 4.5% 4.8% 3.8%
Téng No Phai Tré 17,648 18,875 19,380 19,758 [r6ng NG Vay (%) 4% 97% 5.4% 229
6n CoPhdn , 20,900 20900 20,900 |, 11 Thy Thudin (%) 07%  23%  22%  23%
Quy DAu Tu Pht Trién ol4 7079 8043 9034l on (%) 275 435, 200, Y
| NST Chua Phan Phéi 3926 3471 4451 5060 [0 9N GO e > e .
Loi fch C& Dang Khéng Kiém Chi Phi BH & QLDN (%) 4.5% 2.8% 2.2% 2.2%
Sodt 3,329 3896 4103 4,303 | giNhuan Sau Thué (%) 5.2% 4.8% 5.2% 2.9%
8n Khdc 707 829 829 829 lbon bdy
V&n Cha S& Hiu 35026 36,174 38325 40,125 o Vay / VCSH (%) -
Téng Nguén Vén 52,673 55049 57,705 59.880 [ © 'Y ° e 0% % e
50 GG c P NG Vay Rong / VCSH (%) “47%  -448%  -471% -49.2%
Bdo Cdo Luu Chuyén Tién Té EBIT / L&i Vay (x) 276 37.2 311 2711
2023 2024 F
ién & Tuong Puong Tién Dau Ky 2300 2912 2,226 4,570 NG Vo / EBITDA () 07 0.7 = e
NG Vay Rong / EBITDA (x) (12) (13) (1.4) (15
gi Nhuén Hoat Bong 9,77 10,405 10,825 117 Thanh khod&n
héiu Hao & Phan BS 2,055 2,095 1,958 2084
Phan BS Loi Thé Thuong Mai 246 246 246 244 |Hé SE Tién Mt (x) 13 14 15 15
hué TNDN Ba Tra (1,564) (2,128) (2,259) (2,324) |H& S6 Thanh Todn Nhanh (x) 17 1.7 1.8 1.9
ién Lai Vay D& Tra (303) (337) (348) @Ol | e i )1 5 o1 -
hay Déi Vén Luu Bong (1,702) 182 (606) (mg) [1¢ S6 Ngan Han (x) : 0 = d
piéu Chinh Khdc (615) (777) (164) (178) lLgi nhudn
Dong Tién Tur Hogt Déng Kinh Bién Loi Nhuan Gop (%) 407%  41.4% £17% £17%
Doanh 7,887 9,686 9,651 10,413
Bien EBIT (%) 162%  16.8% 7%  17.2%
ién Bau Tu Tai San C8 Pinh (1,475) (1,628) (1,904) (2,342 Bién EBITDA (%) 19.6% 20.2% 20.2% 20.4%
ién Gi C6 Ky Han (2.856)  (3,620) - 1. . s . i i
i6n Béu Tu Voo Cdc Don Vi Khdc (25) 26 2 4 Bién Loi Nhuén Sau Thug (%) 14.9% 15.3% 15.8% 15.8%
ién Thu L&i Tién GUi & C& Tuc 1,368 1,473 1,895 2,039 ROA (%) 17.8% 17.6% 17.6% 17.4%
Dong Tién Tir Hoat Dong Déu Tu (2,989) (3,739) (7) (304 ROE (%) 26.6% 26.6% 26.7% 26.1%
ién Gop Vén Clia C6 Dong 347 722 276 274 [Quan ly
ién Vay Rong 3512 794 498 213 Ngay Hang Tén Kho (Ngay) 594 596 580 589
5 Tuc D& Tra (8152  (8160)  (8074) (8709 | = i
Dong Tién Tir Hoat Bang Tai Chinh 4.293) (6641 (7300) (8,221 N9y Khodn Phai Thu (Ngay) 382 37.7 369 37.3
Ngay Khodn Phdi Trd (Ngay) 40.5 39.2 38.6 38.9
uu Chuyén Tién Thudn Trong Ném 606 (694) 2,344 1,88 R . .
Anh Hudng Ciia Thay BGi Ty Gid 6 g ~ Chu Ky Thanh Todn Tién (Ngay) 57.1 58.1 56.2 57.3
ién & Tuong Puong Tién Cudi Ky 2,912 2,226 4,570 6,458 [Ty Lé Thanh Todn C8 Tuc (%) 69.5% 857%  80.0% 85.0%
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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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