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Di tim dong luc tang truong méi.
So luge cdng ty: Vinamilk hién dang 1a céng ty dan dau vé nganh sira
vai hon 55% thi phan toan nganh. Cong ty ciing dang s hitu hang loat
lgi thé vé mang ludi phan phéi, sirc manh thuong hiéu, kha nang san
xuat vuot troi so véi cac doi tha trong nganh.
Du phéng: Chung t6i ky vong doanh thu ctia cong ty trong ndam 2022
sé dat 62,138 ty VND (+2.0% YoY) trong béi canh strc tiéu thu cla toan
nganh sira sé bi anh hudng tiéu cuc bdi cac bat Igi vé vi mé nhu lam
phat, 13i suat cao. Cung véi d6, loi nhuan sau thué c6 thé dat 9,722 ty
VND (-7.7% YoY), bién lgi nhuan gop nhiéu kha nang giam 5.4 diém
phan tradm do tinh trang lam phat, chi phi logistics tdng cao, ap luc cua
ty gia téng cong véi cac bat on vé dia chinh tri tai Ukarine sé tao ra ap
luc téng gia 1én nguyén vat liéu nhap khau.
DPiém nhan dau tu: (1) Cong ty dang ngay cang tich cuc ddy manh mé
rong nang luc san xuat, da dang hoa chudi nguyén véat liéu ca vé chiéu
rong 1an chiéu sau. Nhirng du én I6n nhu Nha may sira Hung Yén, Moc
Chau, va cac du an md réng cac nha may hién hitu sé gop phan I6n vao
viéc cai thién kha nang san xuat cta Vinamilk trong 2-3 nam tdi, khi
hién tai cac nha may tai mién Bac da dat trén 70% cong suét.
(2) Vinamilk hién dang nam gilr mang ludi phan phéi manh mé va réng
khap trong nudc véi hon 37 ctra hang Giac mo sita Viét duge mé mai
chitrong riéng Quy 11/2022, nang téng sé I1én 651 ctra hang trai dai khap
moi mién dat nudc. Cung véi do la sy chi trong vao céc kénh phan
phai hién dai théng qua viéc hop tac chat ché véi cac ddi tac siéu thi,
clra hang tién lgi. Ngoai ra, Vinamilk con dang sa hitu 5 cong ty thanh
vién tai 5 quéc gia khac nhau, gép phan gitup da dang vé nguon thu khi
thi truong sita nude nha dang trd nén chat hep bédi su xuat hién cla
nhiéu dai tha canh tranh, ca trong va ngoai nuée.
(3) Bén canh d6, Téng cong ty Chan nudi Viét Nam (Vilico), cong ty con
cua Vinamilk, da phé duyét ké& hoach thuc hién dy an bo thit lién doanh
véi Tap doan Sojitz ciia Nhat Ban, du kién phan phai ra thi truong vao
cudi nam 2023. Chung t6i dénh gia day sé la déng luc tang trudng cua
Vinamilk trong thoi gian sap téi khi cong ty c6 thé tan dung loi thé vé
kinh nghiém trong chan nubi va thi trudng bo thit con kha phan manh,
chua cé nguoi dan dau.
Pinh gia & khuyén nghi: S& dung phuong phap DCF va P/E, chlng toi
udc tinh gia tri hop ly la 85,776 VND/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi MUA véi mirc tang gia tiém nang la 22%. Dinh gia cua
chiing t6i d3 phan anh con sé udc tinh trong giai doan 4 nam tiép theo
nhung chua bao gém mang bo thit do can thém thong tin/thdi gian dé
danh gia.
Rui ro: (1) Suy yéu strc mua do suy thodi kinh t&; (2) Bién dong bat lgi
cua gia nguyén vat liéu; (3) Rui ro gia nhap mang kinh doanh méi

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

51,041 52,562 56,318 59,636 60,919 62,138
10,278 10,206 10,554 11,236 10,633 9,724
6,355 5,295 5478 4,770 4,517 4,652
9% 17% 3% -13% -5% 3%
14,736 15,087 15,392 16,102 17,154 17,336
32.8 227 21.27 22.81 18.88 18.44
14.2 8.0 7.6 6.8 5.0 4.95
7,982 6,821 7,836 6,095 7,523 8,360
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Tong quan vé cong ty

Vinamilk tién than la Cong ty Stra, Café mién Nam, dugc thanh lap nam
1976 truc thudc Téng Cuc Cong nghiép Thuc phdm. Thang 11/2003
chinh thire chuyén ddi thanh cong ty cd phan va déi tén thanh CTCP
Sira Viét Nam, dugc niém yét trén san HOSE tir thang 1 ndm 2006.
VNM la doanh nghiép sira Ién nhat Viét Nam, chiém hon 55% gia tri
doanh thu toan nganh sira véi hon 250 mét hang va hé thong phén phaoi
khap ca nudc.

Khong chi la doanh nghiép sita I16n nhat, hién nay VNM con dan dau
trén nhiéu mat: vén héa I6n nhat, thuong hiéu gia tri nhat, hé thong phan
phai I1én nhat, doanh nghiép d4u tién va duy nhat co trang trai stra hitu
co, s& hitu hai siéu nha may sira I6n nhat.

Vi ké hoach tiép tuc xay dung va méd réng quy mo san xuat, theo dudi
chién lwgc mua ban sat nhap dé nang vi thé, mé rong kha ndng san
Xuat va phuc vu tim kiém thij trwdng xuat khau, Vinamilk du kién sé tiép
tuc gilr va tang thi phan hién c6, déng thdi khang dinh vi thé tai cac thi
truong nudc ngoai

Hinh: M6 hinh hoat dong cua cong ty
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(Nguén: VNM, Fiinpro, PHS téng hap)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.

Cong ty c6 dén hon 250 san phdm trong nhiéu phan
khic gid, VNM d4a tung ra trén thj truong 21 san pham
md&i va 28 san pham cai tién trong ndm 2021. Céc san
pham tiéu bi€u co thé ké dén cla cong ty |a sira nudc
Vinamilk, sira chua Vinamilk, sira dac C)ng Tho va Ngbi
sao Phuong Nam, sira bot Dielac, nudc ép trai cay
Vfresh.

VNM ciing dang hudng vé cac san pham cé lgi cho strc
khde, dac biét khi tiéu thu sira chua dat mic téng
trudng 16t nhat nganh sira trong nam 2021
(Euromonitor). Stra tuoi Vinamilk Green Farm, san
pham tir m6 hinh trang trai sinh thai, dugc VNM dau tu
dé nam bat xu hudng tiéu dung san pham “Xanh, bén
viing”. T4t ca dugc thiuc day bdi nhd nhan thic cua
nguoi dan vé kha nang cla sitra chua gitp hoé trg hé
mién dich va strc dé khang, va nhan thirc nay cang tang
cao trong thdi gian dich bénh bung phat.

Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 3
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Tong quan thij truong

Theo Hiép hoi sira Viét Nam (VDA), doanh thu
nganh sira Viét Nam udce tinh dat 113,000 va 119,300 ty dong, cling vdi
kim ngach xuat khau dat hon 300 triéu USD, bat chap céc kho khan do
dai dich COVID-19 mang lai. Ciing theo VDA, m&i ngudi Viét Nam hién
tai trung binh chi dang tiéu thu khoang 27 lit stra mot ndm, day la mic
kha thdp néu so véi muic 38 lit/ngudi/ndm tai chau A va 100
lit/ngudi/ndm trén thé gidi. Cung véi mirc tang trudng GDP cao va co
ciu dan s6 tré thi truong sira Viét Nam mac du d4 tang trudng cham
lai nhung van con du dia ting trudng trong tuong lai. Ching toi udc
tinh thi truong stra Viét Nam sé tang trudng déu dan trong giai doan
2023-2026 vGi CAGR & murc 8%. D6i vai thi truong nude ngoai, theo
Statista, tiéu thu sita toan cau du kién sé tang trudng vdi toc d6 CAGR
2022-27 12 6.29%. Day co6 thé dugc xem la mot diém cong cho cac cong
ty c6 mang ludi phan phdi toan cau nhu Vinamilk hay TH Truemilk dé
cé thé da dang ngudn thu trong béi canh thj trudong trong nudc dang
ngay cang tré nén chat choi.

Theo s6
liéu cta T6ng cuc théng k&, vao 31.12.2021 ca nudce cé 375,000 con
bo siia, tang 13.17% so v&i nam 2020. Trong khi dé, con s6 nay tai My
va New Zealand Ian luot 1a 9.45 va 6.28 triéu tinh dén nadm 2021. Tinh
trung binh trén quy mo dan s, so lugng bo sira trén dau ngudi tai Viét
Nam, My va New Zealand lan lugt 1a 263 ngudi/con; 35.33 ngudi/con;
0.78 ngudi/con. Dé dang dé thay con so nay van con khiém tén va chua
thé dép Uing dugc nhu cau san xuat va tiéu thu hién nay. Trong san
pham sita nudc c6 2 dong san pham chinh la sira tuoi (c6 nguén géc
tlr stra nguyén liéu) va sira hoan nguyén (cé nguon gdc tir stra bot).
Theo chia sé tir Vinamilk, stra tuai nguyén liéu thu mua cé gia cao hon
dén 30% so vdi sira bot nhap khau, chinh vi vay sira tuoi ciing cé gia
thanh cao hon so véi stra hoan nguyén. Véi cac cong ty str dung nguyén
liéu sira bot nhap khau I16n nhu Vinamilk sé c6 thé dat duge murc gia
thanh canh tranh hon, tuy nhién do van chua tu chi dugc nguén hang
nén van chiju rui ro cao tir cac bién déng ngoai nude. Dong thdi, nguon
cung stra nguyén liéu hién nay chd yéu dén tlr cac néng hd nén chan
nudi con phan tan, nhé 1&, chua thé ap dung dugc céng nghé san xuat
dé tang nang suat va chat lugng dau ra. Chinh vi thé, ching t6i tin réng
nhitng doanh nghiép c6 thé tu chi duoc cac viing chan nudi bo sira sé
c6 thé tang dugc kha nang canh tranh trong nganh.

KE tir dinh thang 3 nam 2022, gia sita bot gay (SMP) va sira nguyén
kem (WMP) d4 lan luot cé mic giam vé quanh mirc 3520 USD/MT va
3515 USD/MT cudi Q3.2022 do nhu c3u tai Trung Quéc ha nhiét va ton
kho sita tang cao. VNM d3a chét gia nguyén vat liéu dén hét thang
10.2022 nén céng ty ky vong sé c6 thé tan dung dugc xu hudng giam
trong céc thang cudi ndm. Dong thai chi sé Baltic Dry, chi sé danh gia
murc phi thué tau chd nhirng mat hang nguyén liéu thé, ciing da cé da
giam dang ké tir dinh thang 3.2022. Trong khi d6, gia duong trong nude
dugc du doan sé tang sau céc bién phap han ché nhap khau véi duong
Thai Lan.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 4
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Vi thé canh tranh ¢ Viét Nam

Miuc do canh tranh trong nganh — CAO: Trén thj trudng sira hién nay
VNM dang gép phai su canh tranh gay gat tir nhiéu coéng ty, ca trong
lan ngoai nudc. & mang sira bot, cac hang stra qudc t€ nhu Abbott,
Friesland Campina, Nestle, déu c6 nang luc R&D va kha nang
marketing t6t nén déu cé kha nang canh tranh dugc véi VNM. Cong ty
cling dang phai canh tranh mang stra chua vdi cac déi tha nhu IDP, TH
True Milk, nhitng nhan vét cling rat an tugng vaéi san phdm nhiéu dot
pha.

Strc manh chia nha cung cap - TRUNG BINH: VNM dang |a d&i tac véi
céc hdé ndng dan vai tdng dan khoang 100,000 con; coéng ty c6 sirc
manh thuong lwong rat [6n véi cdc nha cung cdp nay do phan I6n la cac
don vi chan nubi nho ¢, thiéu lién két va&i nhau trong khau dam phan
gia. Vé bot sira, VNM phai phu thubc vao san luwgng, tinh hinh san xuat
cla cac nudc san xuat Ién nhu New Zealand, My, Chau Au va nhu cau
tiéu thu cta nhirng nuéc nhu Trung Quéc.

Strc manh chia ngudi mua — TRUNG BINH: Ngoai VNM, khach hang
hién dang c6 rat nhiéu lua chon trén thi trudng véi cac thuong hiéu nhu
Co gai Ha Lan, TH True Milk, Abbott, Nutifood. Cac san pham stra hién
nay c6 chat lugng ciing khong qua kém so véi VNM nén céng ty cling
khé c6 thé tu do trong viéc quyét dinh gia ca ma khéng danh mat thi
phan.

Nguy co gia nhap nganh cta d6i thi méi —THAP: Cho dén nay thi
truong sira cta Viét Nam dé trd nén tuong doi bao hoa, cac doi tha da
cé thi phan kha én dinh qua cdc ndm, ngudi tiéu dung ciing da hinh
thanh duogc théi quen tiéu dung riéng cho minh. Dong thoi, yéu cau vé
quy dat, cong nghé chan nudi d€ phat trién nguén nguyén liéu ciing la
mét rao can déi véi cac doanh nghiép mdi non tré.

Nguy co bi thay thé — THAP: Sita va cac ché pham tir sita d4 va van sé
la thanh phan quan trong trong khau phan dinh dudng hang ngay cua
Viét Nam véi hang loat céac lgi ich véi sirc khde. Hién nay dang c6 xu
hudng thay thé dam tir stra bo bang céc loai dam tir dau, céc loai hat
dé phl hgp véi xu hudng tiéu dung hién dai. Tuy nguon dam thuc vat
c6 nhiéu lgi ich, ching van khong dap irng duge hoan toan nhu cau vé
dinh dudng cho ngudi binh thudng, d4c biét 14 tré em trong d6 tudi phéat
trién. Hon nita, Vinamilk cling d4 tich cuc bat kip xu hudng, dau tu vao
nghién ctru va phat trién, dién hinh nhu sita Oc ché, lién tuc cho ra cac
dong pham theo nhu sita Hanh nhén, sita Dau dé.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. S
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(Ngudn: VNM, PHS Téng hop)

Nhin vao ti |é tdng trudng cla cGa VNM, cé thé thay xu hudng téng
trudng cham lai cia khu vuc néi dia khi ti 1é tang trudng trong ba ndm
2019, 2020, 2021 lan lugt 1a 6%, 7% va 1%/nam. Trong khi dé méc du
c6 nhitng troi sut qua cac nam, doanh thu tir mang xuéat khiu va cac
chi nhéanh nudc ngoai dang thé hién xu huéng tang trudng. Trong nam
2021, doanh thu hai mang nay tang trudng lan lugt 13 10% va 11%/nam.
Co thé thay thi truong trong nude da dan bao hoa, du dia tang trudng
khong con nhiéu, cong ty cling da thong tri phan I6n céc phan khuc.
VNM dang phai tim céc giai phap vugt ra ngoai bién gidi dé cé thé duy
tri da tang trudng trong tuong lai. Céac thi truong nudc ngoai theo
ching t6i van con nhiéu du dia tdng trudng trong cac ndm téi do thi
phan ctia VNM con nhd, cong ty dang dan tham nhép vao céac thi truong
I6n, day tiém nang nhu Trung Qudc va ti 1é tiéu thu sira cldia ngudi dan
tai mot s6 nude nhu Campuchia van con khiém tén. Ching t6i cho rang
CAGR cla mang doanh thu tai nuéc ngoai van sé dat mirc 10%-12%
cho giai doan 2022-2026.

Trong giai doan 2018-2021, bién lgi nhuan gép cua VNM d3 chiu tac
déng xau tlr nhu cau nhap khdu nguyén liéu sira tang gia, dac biét la
Trung Qudc tang cudng tich trir do lo ngai dich bénh COVID. Mirc tang
bién lgi nhuan gop cta cac nam 2020, 2021 Ian luot 4.1% va -5%. Chua
dirng lai & d6, do céac dién bién khé ludng vé chién tranh Ukraine cung
vGi tac dong cua lam phat trén toan cau, chi phi logistics tdng cao da
khién chi phi sira nguyén liéu tang. Tinh dén 6 thang dau nam 2022,
bién lgi nhuan gop cda VNM |a 40.7%, cao hon quy 1/2022, cho thay sy
h6i phuc. Gia sita nguyén vat liéu cling dugc cho rang sé ha nhiét trong
céc thang cudi nam do nhu cau sira ctia Trung Quéc giam bai tén kho
cao. Tuy nhién, chdng téi cho rang van con nhiéu yéu t6 bat lgi xung
quanh gia nguyén vét liéu do tinh trang suy thodi toan cau, lam phat
cao, ap luc cla ty gia vao thoi diém cudi nam céng véi céc lo ngai vé
leo thang chién sy tai Ukraine sé anh hudng tiéu cuc Ién chi phi
logistics va gia ngl céc nguyén liéu. Cung véi dé, cac du an ving
nguyén liéu ciia VNM ciing can dén vai ndm dé co thé di vao hoat déng
hét cong suat. Chinh vi thé ching téi van sé khéng qua lac quan vé viéc
cai thién bién lgi nhuan gop ctiia VNM trong 2 nam 2022 va 2023.
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Trong giai doan vira qua, VNM d3 chud déng tiét giam cac chi phi ban
hang d& nham cai thién bién Igi nhuan rong khi dang gap nhiéu bat loi
vé gia nguyén vat liéu va thiéu di dong luc tang trudng. Chi phi ban
hang da giam tir mdc 23.3% nam 2018 vé muc 21.3% trong ndm 2021.
Trong khi d6 ROA, ROE va bién lgi nhuén rong trong giai doan nay da
giam lan lugt 8%, 9% va 2.6%. Trong Q2.2022, chi phi ban hang va quan
ly doanh nghiép la 3,693 ty dong, twong duong 24.7% doanh thu, tang
199 diém co ban so vdi cung ky, chd yéu do chi phi van chuyén tang do
gia dau va ho trg ban hang nham hd trg sirc mua sau khi tang gia. Theo
ching t6i viéc tiét giam chi phi ban hang nay khé c6 thé duy tri dugc
l4u d€ anh hudng tich cuc 1én bién Igi nhuan do céc chi phi kich cau
nham chuyén &p luc tang gia dau vao cho ngudi tiéu dung trong béi
canh lam phéat con cao. D6ng thdi, cong ty nhiéu kha nang cling khéng
thé cat giam qué sau dé tranh anh hudng dén kha nang canh tranh trén

thi trudng.
(Ngudn: VNM, PHS Téng hap)
Ty léng
30.00%
20.00%

10.00% \’_/.’_‘\‘
0.00%
2018 2019 2020 2021 2022F 2023F

=@=— N0 vay/ tai san No vay/VCSH

VNM s hitu bang can d6i cd ty Ié ng vay dang tang trong cdc ndm qua,
trong d6 phan 16n la ng ngan han, con sé nay tai 2021 la 9,382 ty déng.
Ty |é ng vay/von chu s& hitu va ng vay/tai san dong loat tdng manh
trong nam 2021, lan luot dat 22.24% va 15.5%, tuong (rng vdi tang
19.97% va 13.89% so véi ndm 2018. Ti sd EBIT/chi phi lai gidam tur
388.27 lan trong ndm 2018 xudng con 85.27 [an trong nam 2021. Dong
tién hoat dong/Ng vay cling giam xudng 1.36 [an vao ndm 2021 tir murc
17.68 [an. Tuy nhién, strc khoe tai chinh ciia VNM van rat t6t khi doanh
nghiép nam dén 2,307 ty dong tién mat va dén 21,025 ty déng tién gui
c6 ky han ngan tai 2021.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 7
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Diém nhan dau tu

Cong ty dang tich cuc day manh nang luc san xuat

Céc du an trang trai bo stra sap tdi sé la dong luc tang trudng cho cong
" ty trong tuong lai. VNM hién dang s& hitu va khai thac dan bo cé quy
mé thudc hang 16n nhat trén thi truong Viét Nam. Tinh dén cudi ndm
2021, VNM d4 sd hitu 14 trang trai bo sira véi téng dan khai thac hon
160,000 con; san lugng sita tuoi nguyén liéu cung cap cho nha may
cta VNM dat 400,000 t4n, bang 109% so véi ndm 2020.

" Ngoai ra, cong ty con Lao-Jagro con dang xay dung t8 hop trang trai
dau tién cua giai doan | vGi téng quy mo 24,000 con du kién di vao hoat
dong nam 2023. Hién Vinamilk dang trong qua trinh xdy dung cum
trang trai bo sira dau tién vai dan bo 8.000 con (twong duong vai quy
mé trang trai bo sira I6n cua Vinamilk tai Tay Ninh), trong dé c6 co
4.000 bo sira hitu co. VGi quy mé dan nay, trang trai cé thé cung cap
hon 120 tan sita/ngay, tuong duong gan 44.000 tan/nam. Dong thai
trang trai Moc Chau (quy mé 4.000 con) da khdi cong xay dung; va
| trang trai bo tai Can Tho (quy md 8.000 con) dang trong qua trinh lam
tha tuc xin cap phép.

T6 hop Thién duong sitra Méc Chéu

(Nguon: PHS suu tam)

==ees Trong bdi canh lam phét dang téng cao, cung vdi ap luc vé ty gia téng
¥ cao va cac rdi ro vé cang thang dia chinh tri nhiéu kha nang sé gay ap
| luc tang gid 1én ngudn nguyén liéu stra nhap khau. Ching t6i ky vong
viéc thuc hién cac du an trang trai bo sira sé gop phan gilp cai thién
duagc bién lgi nhuan gop cia VNM khi 50% chi phi san xuat cia cong ty
nay ndm & nguyén vat liéu. Nhitng thay déi nay cling sé giup cong ty
gitr virng dugc vi thé dan dau cla minh trén thi trudng trong cdc ndm

T6 hop Trang trai bo sita Organic Lao-Jagro

(Nguon: PHS suu tam)

t6i do tdng nang luc canh tranh vé gia thanh.

Bang: Cac du an sap téi ciia VNM

Dia diém

Tén du an

Tinh trang

Ngay hoat dong

Moc Chau — Son T6 hgp Thién 4,000 con bo sita bang xdy dung 2025
La dm:jng sra Moc 500 tan sira/ngay (giai doan 1)

Chau 1,000 tan stra/ngay (giai doan 2)
Cao nguyén Xiéng T6 hop bo sira Téng dan 24,000 con (giai doan Pang xay dung 2023

Khoéng (Lao) Lao-jagro 1) Trang trai s6 1
Tong muc dau tu 150 triéu USD gébm 8,000 con
(giai doan 1) divao hoat dong
Téng dan lén dén 100,000 con cudi nam 2022
(giai doan 2)
Tong muc dau tu toan du an la
500 triéu USD

Can Tho - Nong T6 hgp céac Tong s6 von gan 4,000 ty dong Pang lam tha -

truong Song Hau  trang traibo stta  pjan tich 6,000 ha tuc xin cép
cong nghé cao Tong quy méd 22,000 con phép

Hung Yén Nha mdy sira Tong muc dautu 4,600ty dong  Dén ngay Quy 1V/2025, du
Hung Yén Téng cong suat thié k& dat 400 28/12 tién an giai doan |

triéu lit/nam

hanh khai cong

dua vao san

xuat

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Tinh dén cudi thang 11/2021, VNM s& hitu dén gan 250,000 diém ban
I&, trai dai khap moi mién dat nudc. Chi trong riéng Quy 11/2022 da co
37 ctra hang Giac mo sira Viét dugc md méi, nang tdng sé lén 651 cira
hang. Cung véi d6 kénh truc tuyén ghi nhan doanh thu tang hon 3 [an
so V@i cung ky. Ngoai ra, Vinamilk con dang s& hitu 5 cong ty thanh
vién tai 5 qudc gia khac nhau, Miraka Holdings Limited (New Zealand);
Driftwood Dairy Holdings Corporation (M¥); Angkor Dairy Products
Co.,Ltd. (Campuchia), Lao-Jagro Development XiengKhouang Co.,Ltd.
(Lao), Del Monte Vinamilk Dairy Philippines Inc. (Philippines).

Trén thi truong hién nay, VNM van dang c6 Igi thé dan dau vé mang
ludi phan phoi trén khap ca nudce clng véi mire d6 nhan biét vé thuong
hiéu. Céng ty van dang tiép tuc mé rong hon nira dé phd séng cuta cac
clra hang, véi du dinh md& dén 1,000 clra hang Gidc mo sira Viét vao
cudi ndm 2023. Sap tdi trong cac clra hang GMSV sé khong chi ban
sita VNM ma con ban t4t ca san phdm khéc cta tap doan, gilp gia téng
nang luc canh tranh, mang san phdm dén gan hon véi ngudi tiéu dung.
Tinh dén hién tai, san phdm cuta Vinamilk d& duoc xuat kh&u dén hon
40 quéc gia trén thé gidi, bao gém khu vuc Dong Nam A, Trung Déng,
Chau Phi va céc nudc khac. BDong thoi céc chi nhanh tai nuwde ngoai
tiép tuc la diém sang cho tang trudng ctia VNM, véi murc téng lan luot
cta Driftwood va Angkormilk |a 40% va 20%. San pham dugc bay ban
tai cac chi nhanh clra hang nay co lgi thé nhu ting duoc do nhan dién
thuong hiéu tai nudce sé tai, han ché chi phi van chuyén dén tay ngudi
tiéu dung. Céng ty ciing cé k& hoach nham dén céc cong ty sira tai
Indonesia dé tham nhap thi trudng nay. Mang doanh thu tir céc chi
nhanh nay theo ching téi sé tang trudng véi CAGR 10% trong khoang
thdi gian 2022-2026.

Téng cong ty Chan nudi Viét Nam (Vilico) gan day théng bao 1ap lién
doanh kinh doanh bo thit véi Tap doan Sojitz (Nhat Ban). Vén gép cua
Villico 1a 51% va Sojitz la 49%. Von dau tu ban d4u la 2 triéu USD va du
kién tang Ién theo quy mé phét trién trong cdc nam tiép theo. Lién
doanh sé san xu4t bo lai Wagyu bang phuong phép thu tinh nhan tao
cho dan bo sita, méc du giong bo nay thudc lai dat nhat trén thi truong
nhung sé ré hon so véi nhap khdu san phdm déng hop tir Nhat Ban.
Viéc xay dung nha mdy ché bién nay sé bat dau trong ndm 2022 va bat
dau c6 san pham trén thi truong tir mua xuan nam 2023. San lugng du
kién 12 10,000 tan vdi 30,000 con bo hang nam.

Thi truong thit trau bo tai Viét Nam theo danh gia cé quy mo khoang 2
ty USD véi mirc tang trudng khoang 6-7%. Tuy nhién, nguén cung trong
nudc hién nay chua dd dé cung tng cho thi trudng ma phai phu thude
I6n vao ngudn thit bd nhap khau tr Uc, My, Canada, Brazil. Thi trudng
ndi dia van con dang phan manh khi chua cé mot ngudi dan dau trong
nganh chan nudi bo thit.

Chan nubi hién tai dang theo mé hinh hé néng dan nhd 1é, chua dap
(rng dugc cac yéu cau vé an toan vé sinh thuc phdm va truy xuat nguén
goc. Bong thai, ching ta chi méi ddm nhan mot phan nhé trong chubi
gia tri. Cac nha san xuat chd yéu nhap khau bo giéng tir nuée ngoai
sau do vo béo roi ban ra thi trudng, khéng cé céc cong doan lai tao,
phat trién nguon giéng, ngudn thire an chan nudi,..Chan nudi gia suc an
cd véi quy mé Ion va khép kin chudi gia tri, yéu cau doanh nghiép phai
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c6 von dau tu 16n, quy dat doi dao, chat luong bo giéng va cong nghé,
dam bao nguyén liéu dau vao nhu thie &n chan nuéi hay gan cac nguon
nudc sach, cling nhu xt ly cédc van dé vé moi truong nhu chat thai chan
nudi, gi€t ma,... Chinh vi vay, nhirng doanh nghiép c6 quy dat réng I6n,
c6ng nghé cao va kinh nghiém chan nuéi nhu VNM sé co |gi thé rat [6n
trong mang nay.

Hién tai trén thi truong da bat dau xuat hién cac doanh nghiép dau tu
bai ban va&i quy mo 16n, chudi gia tri khép kin. Tuy nhién cac don vi nay
chu yéu tap trung vao bod Uc, chua c6 doanh nghiép chon lam bo cao
cap giéng Nhat nhu VNM. Dinh hudng nay clia céng ty cé thé dugc giai
thich bang su gia tang thu nhap cla nguoi Viét Nam, nhu cau thit cao
cap trong cac nha hang, van hoa thit nuéng ngay cang thinh hanh .
Cung véi d6 la sy phuc héi theo “mé hinh chit K” cia nén kinh té&, khi
nhém khach hang cé thu nhap cao phai chiu it tdc dong dén chi tiéu do
lam phat hon so véi nhém thu nhéap thap. Diéu nay cé thé gilp céng ty
c6 dugc lgi thé canh tranh riéng ctia minh trong linh vuc nay.

Pinh gia

St dung phuong phap DCF va P/E, ching t6i udc tinh gia tri hop ly la
85,776 VND/c6 phiéu. Do do6, ching t6i dua ra khuyén nghi MUA véi
murc tang gid tiém nang 1a 22%. Dinh gia cla chung t6i da phan anh
con s6 udc tinh trong giai doan 4 nam tiép theo nhung chua bao gom
mang bo thit do can thém thong tin/thoi gian dé€ danh gia.

Phuong phéap Ty so lua chon Gia tri hop ly Ty trong
DCF NA 82,595 50%
P/E 19.1x 88,958 50%
Gia tri hop ly 85,776

Bang tinh P/E cho VNM

P/E ctia VNM
19.00
18.00
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15.00
14.00
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(Nguén: Fiinpro, PHS tong hop)

TTM P/E cia VNM 15.5
P/E muc tiéu cia VNM 17.8

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Bang: Dy phdng dong tién (FCFF) tir ndm 2022 dén ndm 2026

Nam tai chinh 2023F 2024F 2025F 2026F
Lgi nhuan rong 9,724 10,750 12,191 13,907 15,769
Cong: Khau hao TSCD 1,897 1,940 1,952 1,927 1,916
Trlr: Tdng/gidm Von luu dong rong 556 (707) (795) (996) (825)
Trlr: Mua sam TSCD (2,344) (2,468) (2,476) (2,198) (2,288)
Cong: Chi phi 13i vay sau thué 115 125 113 133 143

FCFF 9,949 9,639 10,985 12,772 14,716
(Nguén: PHS tong hop)

Bang: Dinh gia bang DCF
Ty VND (ngoai trir Gia tri hgp ly)

Beta 0.61
Risk-Free Rate (Rf) (L&i suat phi rui ro) 5%
Equity Risk Premium (Phan bu rui ro ¢6 phan 8.6%
Chi phi str dung von cd phan

Chi phi str dung von vay (truéc thug) 1.86%
Thué suat 18%
Chi phi str dung von vay (sau thu@)

E/V 0.9
D/V 0.1
WACC 9%
Gia tri hién tai cla gia tri dau cudi (terminal 131,195
value) (g=2%)

Gia tri hién tai ctia dong tién (FCFF) 9,423
Cong: Tién & twong duong tién 2,349
Coéng: Dau tu tai chinh ngan han 21,025
Trir: Ng vay ngan & dai han (7,484)
Trlr: Loi ich cia c6 déng thi€u so ()

Téng gia tri c6 phan (triéu dong) 143,829

S6 c6 phiéu dang luu hanh 2,089,955,445
Gia tri hop ly 82,595

(Ngubn: PHS téng hap)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Rui ro

Trong nam 2022, GDP toan cau da tri tré trong phan In thai gian, véi
gia tri san xuat cla cdc nén kinh t€ G20 déu giam. OECD du bao tang
trudng trong ndm 2022 & muc 3%, nhung ha du bdo tang trudng toan
cau nam 2023 xubng muc 2.2% (giam 0.6 diém phan trdam so véi du
bdo trong thang 6/2022). Cung véi d6 mirc lam phat cao trong nam
2022 va dugc du bao van sé tiép tuc trong nam 2023 sé& anh hudng
tiéu cuc dén tiéu dung, ban 1é néi chung.

Mac du gia sira da ha nhiét dang ké tir dinh cdia Q1.2022, nhiing rdi ro
vé lam phét, ap luc ty gia tang lén gia nhap khau, leo thang cang thang
chién su tai Ukraine van con dé va sé cé thé tac dong xau lén gia
nguyén liéu noi chung va gia sira ndi riéng. Cac du an cda Vinamilk
ciing can mat vai nam mdi co thé hoat dong hét cong suét, hd trg kha
ndng tu chd nguyén liéu cda doanh nghiép.

Mac du VNM cé nhiéu kinh nghiém trong chan nuéi nhung chan nuéi
bo thit van |a mét mang méi voi cong ty, yéu cau chat lugng, ki thuat
khéc vdi bd sita thong thudng va c6 mét s6 rdi ro can luu y, chang han
nhu dich bénh, muc d6 ti€p nhan cua thi trudng voi san phadm, su canh
tranh cla cac doanh nghiép khéac cung nganh.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 12



Qua trinh tang von (Ty VND)
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So luge cong ty

Vinamilk tién than la Cong ty Stra, Café mién Nam, dugc thanh 1ap nam
1976 truc thudc Téng Cuc Cong nghiép Thuc phdm. Thang 11/2003
chinh thire chuyén ddi thanh cong ty cd phan va déi tén thanh CTCP
Sira Viét Nam, dugc niém yét trén san HOSE tir thang 1 ndm 2006.
VNM la doanh nghiép sita I6n nhat Viét Nam, chiém hon 55% gid tri
doanh thu toan nganh sira véi hon 250 mét hang va hé thong phén phaoi
khap ca nudc.

Khong chi la doanh nghiép sita I16n nhat, hién nay VNM con dan dau
trén nhiéu mat: vén héa I6n nhat, thuong hiéu gia tri nhat, hé thong phan
phai I1&6n nhat, doanh nghiép d4u tién va duy nhat co trang trai stra hitu
co, s& hitu hai siéu nha mady sira I6n nhat.

Vi ké hoach tiép tuc xay dung va méd réng quy mo san xuat, theo dudi
chién lwgc mua ban sat nhap dé nang vi thé, mé rong kha ndng san
Xuat va phuc vu tim kiém thij trwdng xuat khau, Vinamilk du kién sé tiép
tuc gilr va tang thi phan hién c6, déng thdi khang dinh vi thé tai cac thi
truong nudc ngoai

Von diéu lé (ty dong)

25,000
20,000
17,416
15,000 14,514
10,000
5,000
2017 2018

20,899 20,899 20,899
| I I I
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(Nguén: VNM, PHS tong hop)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Bao cao tai chinh

Ty VND

Két qua kinh doanh

Doanh thu thuan 51,041 52,562 56,318 59,636 60,919 62,138
Gi von hang ban (26,807)  (27,951)  (29,746)  (31,968)  (34,641)  (37,271)
Loi nhuan gop 24,234 24,611 26,572 27,669 26,278 24,866
Chi phi ban hang (11,537) (12,266) (12,993) (13,447) (12,951) (14,292)
Chi phi QLDN (1,268) (1,133) (1,396) (1,958) (1,567) (1,577)
Lgi nhudn tir HDKD 11,430 11,212 12,182 12,263 11,760 8,998
Lgi nhuén tai chinh 729 642 620 1,273 1,012 1,215
Chi phi 13i vay (29) (51) (109) (144) (89) (140)
Loi nhuén trudce thué 12,229 12,052 12,796 13,519 12,922 11,818
Loi nhuan sau thué& 10,278 10,206 10,554 11,236 10,633 9,724
LNST cla c6 dong Cong ty ty me 10,296 10,227 10,581 11,099 10,532 9,722
Can daoi ké toan 2017A 2018A 2019A 2020A 2021A 2022F
Tai San Ngan Han 20,307 20,560 24,722 29,666 36,110 35,122
Tién va tuong duong tién 963 1,523 2,665 2,111 2,349 2,396
Dau tu tai chinh ngén han 10,562 8,674 12,436 17,314 21,026 20,505
Phai thu ngén han 4,592 4,639 4,503 5,187 5,822 6,201
Hang tén kho 4,021 5,526 4,983 4,905 6,773 5,875
Tai san ngan han khac 170 198 134 148 141 145
Tai San Dai Han 14,360 16,806 19,978 18,767 17,222 17,790
Phai thu dai han 54 88 21 20 17 41
Tai san c6 dinh 10,609 13,365 14,894 13,854 12,707 12,845
Bat dong san dau tu 95 90 62 60 60 43
Chi phi xay dung d& dang 1,929 868 944 1,063 1,130 1,456
PAau tu tai chinh dai han 555 1,069 987 973 744 971
Tai san dai han khéac 643 787 705 738 752 805
Loi thé thuong mai 475 538 2,366 2,059 1,813 1,629
Tong cong tai san 34,667 37,366 44,700 48,432 53,332 52,912
No phai tra 10,107 11,095 14,969 14,785 17,482 16,681
No ngan han 9,509 10,640 14,443 14,213 17,068 16,071
Ng dai han 599 455 526 573 414 609
Von chi sé hitu 23,873 26,272 29,731 33,647 35,851 36,231
Vén gop 14,515 17,417 17,417 20,900 20,900 20,900

Loi ich c6 dong thiéu so - - - - . .
Téng nguén vén 33,980 37,366 44,700 48,432 53,333 52,912

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 14



Bdo cdo lan dau | VNM

Luu chuyén tién té 2021A

Luu chuyén tién thuan tir HD Kinh doanh 9,602 8,140 11,410 10,180 9432 10,889
Luu chuyén tién thuén tir HD Dau tu (1,771) (1,045) (6,748) (4,802) (3933) (636)
Luu chuyén tién thuan tir HD Tai chinh (7,535) (6,535) (3,516) (5927) (5257)  (10,206)
Luu chuyén tién thuan trong ky 295 560 1,146 (548) 241 46
Tién & twong duong tién dau ky 655 963 1,523 2,665 2,111 2,349
Anh hudng cta chénh léch ti gia 13 (M €)) (6) 4) -
Tién & twong duong tién cudi ky 963 1,523 2,665 2,111 2,349 2,395
Chi s6 tai chinh 2021A 2022F
Tang trudng

Doanh thu 9.1% 3.0% 7.1% 5.9% 2.2% 2.0%
Loi nhudn sau thué 9.8% -0.7% 3.4% 6.5% -5.4% -8.5%
Téng tai sén 18.0% 7.8% 19.6% 8.4% 10.1% -0.8%
Téng vén chi s hitu 6.5% 10.0% 13.2% 13.2% 6.6% 1.1%
Kha néng sinh 16i

Ty suat I5i gop 47.5% 46.8% 47.2% 46.4% 43.1% 40.0%
Ty suét EBIT 22.4% 21.3% 21.6% 20.6% 19.3% 14.5%
Ty sust I4i rong 20.1% 19.4% 18.7% 18.8% 17.5% 15.6%
ROA 29.6% 27.3% 23.6% 23.2% 19.9% 18.4%
ROE 43.1% 38.8% 35.5% 33.4% 29.7% 26.8%
Hiéu qua hoat ddong

Vong quay khoan phai thu 11.08 11.30 12.46 11.46 10.44 10.00
Vong quay hang ton kho 54.27 71.33 60.47 55.78 70.88 57.14
Vong quay khoan phai tra 6.63 7.38 8.00 9.98 8.66 8.66
Kha nang thanh toan

Ty suat thanh toan hién thoi 214 1.93 1.71 2.09 212 2.19
Ty suat thanh toan nhanh 1.71 1.41 1.37 1.74 1.72 1.82
Cau truc tai chinh

T6ng no/Tdng tai san 0.29 0.30 0.33 0.31 0.33 0.32
T6ng no/Von chi sé hitu 0.42 0.42 0.50 0.44 0.49 0.46
Vay ngan han/VCSH 0.40 0.40 0.49 0.42 0.48 0.44
Vay dai han/VCSH 0.03 0.02 0.02 0.02 0.01 0.02

(Nguén: PHS t6ng hop)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 15



Pam bao phan tich

B&o cdo duoc thuc hién badi Nguyén Minh Tri, Chuyén vién phéan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung
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