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KHUYEN NGHI TANG TY TRONG
Gia hop Iy 72,500
Gid hién tai 61,900
Tiém néng tang/giam 17%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 2,089.96
Free float (triéu) 835.98
V6n héa (ty VND) 128,950.25
KL GDTB 3 thang (c8 phiéu) 2,252,353
S& hitu nudc ngoai (%) 51.33%
Ngay niém yét dau tién 19/01/2006
CO CAU CO DONG
SCIC 36.0%
F&N Dairy Investments Private Limited 17.7%
Platinum Victory Private Limited 10.6%
F&NBEV Manufacturing PTE.Ltd 2.7%
Khac 33.0%
KHIA CANH TRONG YEU
TTM EPS (VND) 4,590
BVPS (VND) 15010
No/VCSH 24.0%
ROA (%) 17.0%
ROE (%) 27.7%
P/E 15.0x
P/B 4.1
Ty suét cd tirc (%) 6.2%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Vinamilk tién than la Céng ty Stra, Café mién Nam,
dugc thanh 1ap ndm 1976 truc thudc Téng Cuc
Cong nghiép Thuc phdm. VNM la doanh nghiép
sira 16n nhat Viét Nam, chiém hon 40% gia tri
doanh thu toan nganh sita véi hon 250 mat hang
va hé thong phan phai khap ca nudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn
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CONG TY cO PHAN SUA VIET NAM

Nganh: F&B HSX: VNM

e VNM ghi nhan két qua kinh doanh Q3/2024 kha that vong vdi doanh
thu thuan giam 0.6% YoY dat 15,537 ty dong, LNTT giam 4.4% YoY
dat 2,942 ty dong. Ly ké 9M2024, VNM ghi nhan doanh thu thuan
dat 46,306 ty dong (+3.5% YoY), LNTT dat 8,956 ty dong (+10.4%
YoY), kha sat véi du bao trude dé cla ching t6i va lan lugt hoan
thanh 73%/78% ké hoach doanh thu/lgi nhuan 2024 cla cong ty.

e Cho ndm 2025F, ching t6i du bdo VNM sé ghi nhan murc tang trudng
cham lai khi tiéu thu sita néi dia chua khdi sac va doéi mét véi canh
tranh cao trong nganh. Qua d6, doanh thu thuan va LNST ndm 2025F
Ian luot dat 63,850 ty dong (+2.9% YoY) va 9,812 ty dong (+1.1%
YoY). Bién lgi nhuan gop giam vé murc 41.8% (-20bps YoY) do chiu
ap luc tir gia bot sira nguyén liéu tang cao.

e Gia cd phi€u VNM da diéu chinh manh trong 3 thang qua va hién
dang giao dich tai P/E & 15.0x. Ching t6i dua ra khuyé&n nghi TANG
TY TRONG ddi véi VNM tai murc gia hop ly 1a 72,500 VND/c6 phiéu,
tuong duong murc tang gia tiem nang la 17%.

Du bao két qua kinh doanh nam 2025F

Trong giai doan 2024 - 2029, Euromonitor dy bao thj trudng sita nudc Viét
Nam sé ghi nhan t6c do tang trudng kép CAGR la 2.3%/nam dua trén (1)
thu nhép téng va nhan thirc ngay cang tang clia ngudi tiéu dung Viét Nam
vé strc khde gop phan thic day tiéu thu sira, (2) doi méat véi ap luc canh
tranh ngay cang tang bdi cac lura chon thay thé nhu sira thuc vat, (3) xu
hudng ty | sinh giam cung véi viéc khuyén khich nu6i con bang sira me cua
Chinh phu cling d&t ra nhitng thach thirc I6n déi véi nhu cau tiéu thu sira
nudc trong tuong lai.

Trong béi canh nhu cau tiéu thu sira noi dia chua cé nhiéu khéi sac, cho
nam 2025F, ching t6i du phong VNM sé ghi nhan doanh thu thuan va LNST
lan luot dat 63,850 ty dong (+2.9% YoY) va 9,812 ty dong (+1.1% YoY).
Trong dé, doanh thu noi dia tang 1.0% YoY dat 51,645 ty déng. Thi trudng
nudc ngoai dong vai tro la dong luc téng trudng chinh cho VNM véi doanh
thu xu&t khau va doanh thu chi nhanh nudce ngoai lan lugt dat 5,555 ty déng
(+5.0% YoY) va 5,600 ty dong (+9.0% YoY). Bién loi nhuan gop nam 2025F
du kién giam 20bps YoY dat muirc 41.8% do chiu ap luc tir gia bot sira
nguyén liéu tang cao trong 6 thang qua.

Diém nhan dau tu

(1) Doanh nghiép sira hang dau tai Viét Nam: Vinamilk la doanh nghiép sira
hang dau tai Viét Nam vai thi phan hon 40% gid tri toan nganh va hién xép
thir 36 trong danh sach céc cong ty sita Ién nhat thé gidi vé quy mo doanh
thu. Doanh thu tir thi trudng nuéce ngoai du kién sé la dong luc tang trudng
ctia Vinamilk khi cong ty dang ghi nhan nhiéu tin hiéu tich cuc tir céc thi
truong cé cong déng nguoi Viét déng dao, cé nhu cau I6n véi sira déc co
duong, sira chua Vinamilk. Ngoai thj trudng truyén théng la Trung Pong,
VNM dang ddy manh xuat khau sang cdc thi trudng méi nhu Nhat Ban,
Trung Quéc, Han Quéc va Uc. D6i véi cac chi nhanh nudc ngoai, trong khi
Angkormilk tai Campuchia da md& rong danh muc san pham véi mét s6 san
pham sira chua udng, Driftwood tai My ddy manh chién lugc thdm nhap
kénh HORECA (nha hang, khach san, quan ca phé) nham da dang héa
doanh thu bén canh sita hoc duong. Vé san xuat, VNM van phu thubéc dang
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k& vao nguon sita thu mua tir hd néng dan va bot sira nguyén liéu nhap
kh&u d€ dam bao nguén cung d4au vao. Gia boét sira nguyén kem da tang
lién tuc trong vong 6 thang qua va dugc du bdo tiép tuc tdng nhe trong ndm
2025, gay nén ap luc suy giam bién lgi nhuén gop ctiia VNM trong ndm 2025.
Nham giam thiéu tac dong tir bién dong gia nguyén vat liéu, VNM dang can
nhéc k& hoach tang gia san pham trong nam sau. Tuy nhién chung t6i danh
gia viéc tang gia san pham trong bdi canh nganh sira hién dang canh tranh
gay gat sé dat ra thach thirc I6n cho VNM, bao gém kha nang giam thj phan
clia cong ty, von dang trong xu hudng sut giam trong nhirng ndm gan day.
(2) Ty suat c6 tirc va dinh gia hap dan: VNM dang duy tri chinh sach chi tra
cd tlrc tién mat & murc 38.5% ménh gia, tuong duong loi suét cd tie dat
6.2% - kha hap dan so véi lai suat huy dong 12 thang dang & muc 5% -
6%/nam. Vai ky vong VNM sé tiép tuc phuong an chia c6 tirc bang tién mat
twong duong cac nam trudc, tong ty suat sinh Igi ciia VNM theo ching toi
udc tinh co thé dat dugc 1a 23%.

Pinh gia va khuyén nghi

VNM hién dang giao dich tai P/E la 15.0x, thap hon so véi murc trung binh
10 nam la 21.9x va cao hon murc trung binh toan nganh sita la 14.5x. Véi
nhitng trién vong tang trudng nhu da phan tich & trén, chung téi danh gia,
VNM sé huéng dén giao dich tai mdc P/E trung binh 10 nam trir 1 [an do
léch chuan (18.3x). St dung phuong phap DCF va P/E, ching téi uéc tinh
gia hop ly déi véi VNM 1a 72,500 VND/cd phiéu. Do dé, ching t6i dua ra
khuyén nghi TANG TY TRONG véi murc tang gia tiém nang 1a 17%.

Ngoai ra, Viét Nam dang dirng trudce co hdi Ién dugc nang hang thi trudng
ma&i nGi clia FTSE tai ky danh gia thang 9 nam 2025. Trong d6, VNM la mét
trong nhitng c8 phiéu hang dau, dap &rng dugc céac tiéu chi dé lua chon vao
céc bo chi sé thi truong cla FTSE. Ching t6i ky vong viéc nang hang sé
giip VNM cé thé dugce hudng loi khi dong von ngoai quay trd lai thi trudng
chirng khoan Viét Nam.

Rui ro

(1) Bién dong gia nguyén liéu dau vao, (2) San pham noi dia khéac va san
pham nhéap ngoai canh tranh truc tiép véi VNM, (3) Rui ro gia nhap mang
kinh doanh mdi.

Bang 1: Chi sé tai chinh

2022A  2023A 2024F 2025F 2026F

Doanh thu thuan (Ty VND) 59956 60,369 62,058 63,850 65,753

LNST (Ty VND) 8578 9,019 9,705 9,812 10,073
Bién LN gop (%) 39.9%  40.7% 42.0% 41.8% 41.9%
ROA (%) 17.7%  17.1% 18.7% 18.7% 18.8%
ROE (%) 26.1%  25.8% 27.5% 27.5% 27.7%
C8 tic (VND) 3850 3,850 3,850 3,850 3,850

Ngubn: VNM, PHS téng hop va du phéng
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Két qua kinh doanh 9M2024

VNM ghi nhén két qua kinh doanh Q3/2024 kha that vong véi doanh thu
thuan giam 0.6% YoY dat 15,537 ty dong va LNTT giam 4.4% YoY dat 2,942
ty dong. So vdi quy trude, doanh thu va LNTT cta VNM [an luot giam 6.7%
QoQ va 11.1% QoQ, kha sat vdi dy bédo trudc do cla chung téi. Liy ké
9M2024, VNM ghi nhan doanh thu thuan dat 46,306 ty dong (+3.5% YoY) va
LNTT dat 8,956 ty dong (+10.4% YoY), [an lugt hoan thanh 73% k& hoach
doanh thu va 78% ké hoach loi nhuan ndm 2024.

Hinh 1: Tang truéng doanh thu VNM qua cac quy Hinh 2: Tang truong lgi nhuan VNM qua cdc quy
m Noi dia (Ty VND) Nudc ngoai (Ty VND) LNST (Ty VND, LHS) Tang trudng (% YoY, RHS)
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Nguén: VNM, PHS téng hop Ngudn: VNM, PHS téng hop
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Hinh 3: Tang trudng doanh thu VNM theo khu vuc (%)
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Ngudn: VNM, PHS téng hop

DU déng gép hon 80% vao co ciu doanh thu va lgi nhuan gop, mang tiéu
thu noi dia cia VNM lai chirng kién muic téng trudng kha tri tré. Tinh dén
Q3/2024, doanh thu néi dia cia VNM giam 2.4% YoY va 4.5% QoQ con
12,929 ty d6ng. Ban lanh dao VNM cho biét sy sut gidm nay chu yéu do tac
déng cua con b&o Yagi vao thang 9/2024, anh hudng tiéu cuc dén tiéu thu
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sira tai thi truong mién Bac. Hién nay, VNM van hanh 2 nha may va 2 trang
trai tai mién Bac, co cdu doanh thu ciia VNM phén bé déu & ca 3 mién Bac
- Trung — Nam. Sau anh hudng cla con b3o Yagi, téng ton that doanh thu
tai mién Bac dugc VNM udc tinh 1én dén 300 ty dong. Bén canh yéu to thién
tai, tdm ly tiéu dung van con than trong, thi truong sira Viét Nam chua phuc
h6i hoan toan ciling la nhitng thach thirc 16n d6i véi tiéu thu noi dia cla
Vinamilk.

Hinh 4: Co cau lgi nhudn gép VNM theo khu vuc (ty VND) Hinh 5: Bién lgi nhuan gép VNM theo khu vuc (%)
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Nguén: VNM, PHS téng hop

Ngudn: VNM, PHS téng hop

Trong 972024, VNM ciing ghi nhan su thanh céng trong chién luoc cai tién
san phdm va khai thac céc phan khuc tiém nang nho danh muc san pham
da dang, dac biét la két qua tich cuc tir sira chua u6ng va sita hat. Sau khi
thay déi bao bi vao thang 6/2024 giup tang kha nang thu hat ngudi tiéu
dung, dong san pham sira chua udng Probi ghi nhan mdrc tang trudng gan
30% YoY. Bén canh dé, sira hat (khéng bao gém sira dau nanh) dat murc
tang trudng doanh thu an tugng, tang gap doi so vai cung ky ndm ngodi va
vuon lén dan d4u thi phan trong nganh sira hat.

Thi trudng nude ngoai khang dinh vai trd 1a déng luc ting trudng chinh cla
VNM véi mirc tang trudng duong duge duy tri 5 quy lién tiép. Trong
Q3/2024, doanh thu t&r xuat khau va chi nhanh nudc ngoai thé hién xu
hudng tang trudng vuot tréi hon so véi tiéu thu néi dia, [an lugt tang 10.3%
YoY va 8.5% YoY dat 1,374 ty dong va 1,235 ty déng. DPdi vai hoat déng xuat
kh&u, Trung Dong van la thi truong truyén thong va cé déng gop 16n nhat
trong co cau doanh thu xuat khau ctia VNM. Ngoai ra, VNM ciing ghi nhan
nhiéu tin hiéu tich cuc tlr cac thi trudng c6 cong dong ngudi Viét dong dao,
¢6 nhu cau I6n véi sira ddc cé duong, stra chua Vinamilk va tiép tuc day
manh xuét khau sang céc thi trudng mai nhu Nhat Ban, Trung Quéc, Han
Quéc va Uc.

Dai véi cac chi nhanh nude ngoai, trong khi Angkormilk tai Campuchia da
md rong danh muc san pham véi mot s6 san pham sira chua udng,
Driftwood tai My ddy manh chién lugc thadm nhap kénh HORECA (nha hang,
khéach san, quan ca phé&) nham da dang héa doanh thu bén canh sira hoc
dudng.
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Hinh 6: Bao bi méi cua mét s6 san pham VNM trong ndm 2024
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Ngudn: VNM, PHS téng hop

Nho gia bot sitra nguyén liéu nhap khiu giam trong Q2, Q3/2023, bién |gi
nhuén goép clia VNM d3 cai thién 1én murc 42.4% vao Q2/2024, tang 120bps
S0 vGi cudi ndm 2023. Tuy nhién, dén Q3/2024, bién lgi nhuan gép giam con
41.2% (-70bps YoY, -120bps QoQ) va lgi nhuéan gop dat 6,401 ty dong (-2.3%
YoY, -9.4% QoQ) do doanh thu sut giam nhung céc chi phi c¢6 dinh/doanh
thu khéng thay déi. Trong dé, lgi nhuan gop thi truong nodi dia va thi trudng
nudc ngoai dat 5,299 ty dong va 1,102 ty déng, lan lugt chiém 83% va 17%
co cau lgi nhuan gop cia VNM.

Du bién lgi nhuéan gop ctia VNM van dan dau trong cac doanh nghiép nganh
slra niém yét, mirc d6 bién déng bién lgi nhuan gop cla cac doanh nghiép
nay trong thoi gian gan day kha han ché. Bén canh dé, VNM hién dang kiém
soat chi phi ban hang kha chat ché nham t6i da hoa lgi nhuan, thé hién qua
ty 1& CP ban hang/Doanh thu lién tuc sut giam xuyén sudt nam 2024. Nhg
do, bién Igi nhuan rong 9M2024 da cai thién tich cuc, dat mdc 15.8%, tang
90 diém co ban so véi cung ky.

Hinh 7: Bién lgi nhudn gép cua mét s6 doanh nghiép sira niém yét
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Ngudn: Fiinpro, PHS téng hop
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Tinh dén 30/09/2024, téng tai san cua VNM dat 57,677 ty dong, tdng 9.5%
so vGi dau nam. Trong d0, tién va céac khoan dau tu ngan han tang dang ke,
dat 28,599 ty déng, tdng 24% so Vi thoi diém dau nam va chiém 50% tong
tai san tai cudi Q3/2024. Diéu nay cho thay VNM da tan dung t6t lgi thé vé
ngudn thanh khoan doi dao, qua do gia tang hiéu qua tir hoat dong tai chinh.
Theo dé, céc khoan tién glri ngan hang cé ky han da mang lai cho céng ty
hon 1,066 ty dong tién 13i trong ky. Ngoai ra, VNM sé& hitu strc khde tai chinh
kha &n dinh vai ty 1é Ng vay/VCSH dat khoang 24% tinh dén Q3/2024. Co
cdu ng vay cua cong ty chu yéu tap trung vao ng vay ngan han, chiém
khoang 98% téng no vay, tuong (rng 8,291 ty déng — duy tri murc tuong
duong so véi dau nam.

Hinh 8: Co cau chi phi ban hang cia VNM Hinh 9: Co cau ng vay ctia VNM
mmmm CP hé trg bén hang CP quang céo mmmm No vay dai han (Ty VND, LHS)
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Nguén: VNM, PHS téng hop Ngudn: VNM, PHS téng hop
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Trién vong 2025F

Theo dit liéu tir Nielsen, nganh hang tiéu dung nhanh (FMCG) tai Viét Nam
dé& c6 dau hiéu phuc héi tlr Q2/2024 va duy tri mirc téng trudng nhe trong
Q3/2024, chi yéu nho vao sy déng gop cla cac mat hang thiét yéu nhu
thuc phdm. Tuy nhién, nganh sita ti€p tuc ghi nhan da tang trudng am trong
9M2024, phan anh nhu cau tiéu thu sira ndi dia van & murc thap va chua cé
dau hiéu cai thién ro rét.

Hinh 10: Téc dé tang trudng nganh FMCG va nganh sita tai Viét Nam
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Nguén: Nielsen, PHS téng hop
Hinh 11: Du bdo tang trudng nganh sita nudc Viét Nam Hinh 12: Thi phan nganh sita nudc Viét Nam
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Ngubn: Euromonitor, PHS téng hop Ngubn: Euromonitor, PHS téng hop

Theo du bdo clia Euromonitor, nganh sita nudc tai Viét Nam sé ghi nhan
téc do6 tang trudng kép CAGR dat 2.3%/nam trong giai doan 2024 - 2029
vGi dong luc tang trudng chd yéu dén tir thu nhap tang va nhan thic ngay
cang tang cua ngudi tiéu dung Viét Nam vé sirc khde gop phan thic day
tiéu thu sira — san phdm cé ham lugng dinh dudng cao va c6 lgi cho stc
khde. Tuy nhién, tdc do tang trudng duoc du bdo & mirc kha khiém ton, do
nganh sira du kién d6i mét véi ap luc canh tranh ngay cang tdng badi céac
lua chon thay thé nhu sira thuc vat. Bén canh dé, xu hudng ty 1é sinh giam

www.phs.vn Bloomberg: PHS <GO> 7
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cung véi viéc khuyén khich nuéi con bang sita me cta Chinh pha cling dat
ra nhitng thach thirc 1én doi véi nhu cau tiéu thu sira trong tuong lai. Theo
du bédo cua Euromonitor, doanh sd nganh sira cong thirc duoc du bao chi
dat mirc tang trudng CAGR la 0.8%/nam trong giai doan 2024 - 2029, phan
anh nhirng kho khan van dang t6n tai doi véi nganh hang nay.

Hinh 14: Quy mé dan bo sita cia VNM (Nghin con)

Stra tuai (Triéu lit, LHS)

Sira bot (Nghin tan, RHS)
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Nguén: GSO, PHS téng hop

Hinh 15: Gia sira nguyén vat liéu va bién lgi nhuan VNM

Ngudn: VNM, PHS téng hop

Trong ndm 2024, tinh hinh san xut sira trong nudc ghi nhan sy phuc hoi
nhat dinh sau giai doan cham day vao thang 1/2023. Tuy nhién, theo ching
t6i danh gig, tinh hinh san xuat sira trong nudc van chua cho thay dau hiéu
tang trudng bén virng trong dai han. Cu thé, nganh chan nudi bo sira da
phuc hoi nhe so véi nam trudce, vdi san luong sira tuoi san xuat tdng 10.1%
YoY dat khoang 2 ty lit. Ngugc lai, san lugng sira bot san xuat giam 4.1%
YoY chi dat khoang 145 nghin tan cho thay su suy giam tai phan khdc nay.
Bén canh d6, l1an s6ng nhap khau sita gia ré qua cac kénh thuong mai dién
tlr ti€p tuc tao ra ap luc canh tranh dang ké déi véi cac doanh nghiép sira
ndi dia, thach thic kha nang duy tri thi phan va lgi nhuan cda ho tai thi
truong sira Viét Nam.

Hinh 16: Gia cac loai ngii céc (USD/gia)

= WMP (USD/MT, LHS)

SMP (USD/MT, LHS) e D3u nanh Lua mi Bap
6,000 Bién Igi nhuan gop VNM (%, RHS) 50% 1,800
1,600
5,000 45% 1,400
1,200
/\ 1,000
4,000 / 40%
800
600
3,000 35% 400
200
2,000 30% 0
10 30 1Q 3Q 1Q 3Q 1Q 3Q 1Q 30Q S8F§35583333333 31
5§ 7 80 5§ 33 5335585385
2020 2021 2022 2023 2024 SS8Ssa36S=85SsaS
Nguén: Bloomberg, VNM, PHS téng hop Nguon: Bloomberg, PHS téng hop
Vinamilk hién dang quan ly dan bo sita véi quy mo dat 140,000 con, trong
dé, cé hon 38,000 con bo thudc hé théng 15 trang trai cla Vinamilk va Moc
www.phs.vn Bloomberg: PHS <GO> 8
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Chéau Milk truc tiép quan ly, va 101,500 con bo thudc céc hd ndong dan dia
phuong hop tac vdi cdng ty. Tuy nhién, theo PHS udc tinh, luong sira tuoi
tr céc trang trai bo sira do VNM tu quan ly chi dat khoang 40% trong co
cau san xuat. Diéu nay khién Vinamilk van phu thuéc dang ké vao nguon
sita thu mua tir hd ndng dan va bot stra nguyén liéu nhap khau dé dam bao
nguon cung dau vao. Trong co cdu chi phi san xuat cua Vinamilk (VNM),
nguyén vat liéu chiém tdi 50%, khién bién Igi nhuan gbp chiu tac déng Ién
tlr bi€n déng gia bot sira nguyén liéu nhap khau. Dang chd vy, gia bot sira
nguyén kem (WMP) da téng lién tuc trong vong 6 thang qua, cham gan murc
4,000 USD/MT vao dau thang 12/2024 va dugc du bdo tiép tuc ting nhe
trong nam 2025. Du Vinamilk da chot gia nguyén liéu cho dén Q1/2025,
cong ty cho biét c6 kha nang can nhic tang gia ban sira trong ndm 2025 dé
giam thiéu tac dong tir chi phi stra nguyén liéu tang cao.
Bang 2: Gia ban Ié mét sé thuong hiéu sita hang dau tai Viét Nam

BDon vi: VND
Pon gia tinh theo combo Sira chua an Sira chua uong Sira thuc vat

Sira bot tré em
1loc (0-6 thang tudi, hop 800g)

26,784 24,950 28,512 456,408

Vinamilk Py | Vs | s | Yt =)
Vinamilk 1 "l omoE l 1
8 ] "“illalllnk"" @, »l‘r'f?%i '?%5» 'a“,’f
T J \3 J ;
28,300 24,000 49,100 542,000
TH Food Chain - , ) AW 2dR zAY It'f'x'm It',"-}. l,'l!f,[, e I ! ; 1
TH® TH® TH® TH® + NUT | NUT | NUT_ NUT TH
true true true true {rue e A A ol ol A true
MILK MUK MILK MK e @ e & &
- OBIOTICS Giec Giwos St e i
33,000 19,167 710,000
z 5 2 | N 7 o —_—
;r;‘slandCamplna Viét (=) | D | D ‘ (%) ‘ o T T -
o e Ui e l"fé@{":ﬁ&'—f&‘ =] PRO
l-
34,128 24,192 23,760 30,456
| (- —
m‘!m‘ﬂm}w" =
Nutifood | | § CipDa TR eTR SR _STW - TR N/A

3G

Nguén: Vinamilk, TH Food Chain, FrieslandCampina, Nutifood, PHS téng hop

Theo khao séat cla ching t0i, gia ban |é cac san phdm cuia Vinamilk hién
dang cao hon cac thuong hiéu C6 G&ai Ha Lan (Friesland Campina),
NutiMilk/Nuvi (Nutifood) nhung van thap hon so véi cac san pham ctia TH
True Milk (TH Food Chain). Dac biét, trong danh muc san pham sita chua,
céac thuong hiéu nhu Vinamilk, FrieslandCampina va Nutifood van phu
thudc nhiéu vao ngudn nguyén liéu bét sira nhap khau. Ngugc lai, cac san
pha@m sira chua ctia TH Food dugc lam hoan toan tir sita tuoi trang trai,
giup thuong hiéu nay gia tang thi phan va khang dinh su khéc biét trong béi
canh ngudi tiéu dung ngay cang quan tdm dén ngudn gdc, chat lugng san
pham. Do do, chung t6i danh gi4, viéc gia sira bot tdng cao sé anh hudng
dang k& dén Vinamilk, FrieslandCampina va Nutifood. Vi vay, ching t6i cho
rang viéc tiang gia san phdm cé thé dat VNM vao thé khé khan trong viéc
can bang gilra bao vé bién lgi nhuan va duy tri lgi thé canh tranh. Diéu nay
déac biét quan trong trong béi cdnh nganh sira d6i mét véi ap luc canh tranh
gay gat tir cac déi thd ca trong va ngoai nude. Mat khac, gia céc loai ndong

www.phs.vn Bloomberg: PHS <GO> 9



Bdo cdo cap nhat | VNM

san van dang duy tri & murc thap, phan nao gidm &p luc tir viéc tang gia bot
sita nguyén liéu. Do d6, chung t6i dy bdo rang bién Igi nhuan gop ctia VNM
trong nam 2025 giam nhe vé mirc 41.8% (-20bps YoY), phan anh su thach
thirc trong viéc duy tri hiéu qua hoat déng trong moi truang kinh doanh hién
tai.

Hinh 17: Thi phan cac san pham sifa chua tai Viét Nam

m Vinamilk FrieslandCampina Yakult Vietnam TH Food Chain Nutifood

70.0% 65.0%

59.8%
5.6%
2.4%

2020 2021 2022 2023

60.0%

50.0%

40.0%

30.0%

20.0%

7.4%

10.0% 2.8%

0.0%
2024

Nguén: Euromonitor, PHS téng hop

Trong giai doan 2025 — 2026, Vinamilk ti€p tuc trién khai cac du an quan
trong nham tao dong luc tang trudng cho cong ty trong trung va dai han.
Tai HOi nghi Hop tac dau tu Viét Nam — Lao nam 2025, VNM c6ng bo ké
hoach tidng vén dau tu cho du an T6 hop Trang trai Bo sira Lao-Jargo lén
85.2 triéu USD - tuwong duong 2,164 ty dong. Day la du an dugc Vinamilk
trién khai tlr cu6i nam 2018, thé hién né luc quan trong cda Vinamilk nhdm
gia tang ty |é tu chd nguon cung sita tuoi, cai thién hiéu qua chudi cung trng
trong bGi canh thj truong sira nude ngay cang canh tranh gay gat.

Bang 3: Cap nhat tién dé cua mét sé du an trong diém Vinamilk
Von dau tw

Cap nhat tién d6

D3 hoan thanh xong phan xay dyng nha may, phéan chuong

Dy an chan nuai 2 Phan khu chinh: Dtlfilgljezggo trai du kién sé& dugc hoan tat trong ndm nay. Trong théang
vachébiénthit - Trang trai chan nuéi bo thit: 10,000 con A 10/2024, VNM da ban thidr vai mau san phadm thit bo tai siéu
e P o ! (12,500 ty dong), hi & cac thanh phé 16n véi Kt aua ban hana kha kha
bo Vinabee - Nha may ché bién thit bd mét: cong suat véi giai doan 1 I thi & caf:t an p' 0 16n v6i két qua ban hang kha : 4 quan
Tam Pao 10,000 t&n san pham/nam 3,000ty &‘c“mg nho chat lugng tot va gi’é ca canh tranh. VNM du kién sé md
! ban chinh thirc vao cudi ndam 2024 hodac dau nam 2025.

o ~Trang trai bo sita cong nghé cao quy mé ba bat déu >féy dL;mg véi quy m§ qu kién !53.4,009 cc?n bj).
Du ?n To‘hqp 4,000 con k&t hop du lich sinh thai o T‘[ang 'tra|lME>c Chau ding t:ong.g|a| doap gl%u quyet cac~vai1n
Thién duong 3,150 ty dong dé phap ly lién quan dén dat dai. Sau khi hoan thanh, sé tap

sita Moc Chau

Du an T6 hop
Trang trai bo
sita Lao-Jargo

www.phs.vn

- Nha may ché bién sira cong nghé cao: cong
sudt 500 tan sira/ngay

- Giai doan 1: quy mo 24,000 con bo, san
lugng sita 1én dén 44,000 tdn/n&m

- Giai doan 2: nang quy mo lén dén 100,000
con trén dién tich 15,000 — 20,000 ha

Bloomberg: PHS <GO>

500 triéu USD

trung vao nghién clru va phét trién céc san phdm sang tao
cho thi truong Viét Nam.

Giai doan 1 vdi trang trai bo sira d4u tién c6 quy mé 8,000
con d& hoat dong tir nam 2022. Hién nay VNM dang tiép tuc
ma& réng cdc giai doan ti€p theo d€ nang cao nang luc san
xuét.

Ngubn: VNM, PHS téng hop
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Du phong két qua kinh doanh 2025F

(Ty dong) 2023A %YoY  2024F %YoY  2025F % YoY Nhéan dinh

Doanh thu 60,369 0.7% 62,058 2.8% 63,850 2.9%

Doanh thu néi dia ti€p tuc tang trudng cham do

Noi dia 50,617 -0.2% 51,129 1.0% 51,645 1.0% . PR X
strc mua yéu va canh tranh cao trong nganh.

Doanh thu xuat kh&u va cac chi nhanh nudc ngoai
tang trudng tich cuc hon nho ki vong (1) sira chua
va sita ddc dang dugc ua chudng nhiéu hon béi
ngudi tiéu dung Chau A, dac biét 1a cac thi trudng
doéng dao nguoi dan Viét Nam, (2) ky két thém
nhiéu hop déng xuat kh3u 16n tir thi truong Trung
bong, (3) dong luc tlr Angkor va Driftwood nho
ma& rong danh muc san pham vdéi nhiéu chuong
trinh kich hoat marketing ttr truong hoc, chg, siéu
thi.

Du én Vinabeef Tam Dao du kién sé di vao hoat
dong chinh thic tir cudi ndm 2024 — dau nam
2025, ching t6i du phéng VNM cung cap dugc
khoéng 4,000 tan thjt bd mat ra thi trudng trong
ndm 2025F, twong duong véi doanh thu tir mang
nay dat 1,050 ty dong.

Xuét kh&u 5,039 4.4% 5291 5.0% 5,555 5.0%

Chi nhanh nuéc ngoai 4,713 6.5% 5137 9.0% 5,600 9.0%

Thit bo Vinabeef 0 N/A 500 N/A 1,050 110.0%

Bién lgi nhuan gép nam 2024F cai thién 1én muc
42.0%, sau d6 du kién gidm nhe 20 diém cao ban

Loi nhuan gop 24,545 2.7% 26,090 6.3% 26,661 2.2% xudng con 41.8% vao nam 2025F do gia bot sira
nguyén liéu tang khi nhu cau thé gidi hoi phuc va
mua thap diém san luong tai Tay Au.

Chi phi ban hang (13018)  37% (13504) 37% (13961)  3.4%
Chi phi QLDN (1,756)  10.0%  (1,819)  3.6%  (1,761)  -3.2%
EBIT 9,771 0.2% 10,766 10.2% 10,939 1.6%
EBT 10,968 4.5% 11,783 7.4% 11,843 0.5%
Trong bai canh nganh sira bdo hoa, tiéu thu sira
tai thi trudng noi dia chua cd nhiéu d4u hiéu tich
Loi nhuan sau thu@ 9019  52% 9705  7.6% 9812 11%  Cycvadpluctlrviéctang gid nguyén liéu dau vao,

chuing t6i cho rang VNM sé ghi nhan LNST nam
2025F tang trudng rat cham, dat 9,812 ty dong
(+1.1% YoY).

Nguén: PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 11
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Bdo cdo cap nhat | VNM

Pinh gia va khuyén nghi

VNM hién dang giao dich tai P/E la 15.0x, thdp hon so v&i mirc trung binh
10 nam la 21.9x va cao hon murc trung binh toan nganh sita Ia 14.5x. Véi
nhitng trién vong tang trudng nhu da phéan tich & trén, ching téi danh gia,
VNM sé huéng dén giao dich tai mirc P/E trung binh 10 nam trtr 1 [an do
léch chuan (18.3x). St dung phuong phap DCF va P/E, ching t6i udc tinh
gia hop ly déi véi VNM 1a 72,500 VND/cd phiéu. Do dé, ching t6i dua ra
khuy&n nghi TANG TY TRONG v&i murc ting gia tiém nang 1a 17%.

Ngoai ra, Viét Nam dang ding trude co héi Ién dugce nang hang thi trudng
ma&i nGi clia FTSE tai ky danh gia thang 9 nam 2025. Trong d6, VNM la mét
trong nhitng c8 phiéu hang dau, dap &rng dugc céac tiéu chi dé lua chon vao
céc bd chi sd thi truong cda FTSE. Chung t6i ky vong viéc nang hang sé
giip VNM cé thé dugc hudng loi khi dong von ngoai quay trd lai thi trudng
ching khoan Viét Nam.

Bang 4: Tong hop dinh gia

DCF
P/E
Gia tri hop ly

Ty s6 luya chon Gia trj hop ly Ty trong
N/A 59,980 50%

18.3x 84,980 50%

72,500

1. Pinh gia theo phuong phap DCF
Bang 5: Du phéng dong tién (FCFF) tir nam 2024 dén nam 2028

Nam tai chinh 2024F 2025F 2026F 2027F 2028F
Lgi nhuan rong 9,705 9,841 10,135 10,579 11,054
Cong: Chi phi khong bang tién 2,268 2,482 2,618 2,756 2,907
Trlr: Tang/gidm Von luu dong rong (733) 284 116 94 261
Trir: Mua sdm TSCD 3,644 2,392 2,472 2,557 2,649
Cong: Chi phi i vay sau thué 223 233 259 292 362
FCFF 9,285 9,880 10,424 10,976 11,413

www.phs.vn

Bang 6: binh gia bang DCF (Ty VND, ngoai trir Gia trj hop ly)

Beta 0.84
Risk-Free Rate (Rf) (L&i suat phi rii ro) 3.0%
Equity Risk Premium (Phan b rii ro ¢8 phan) 9.5%
Chi phi str dung v6n ¢é phan 11.0%
Chi phi str dung von vay (trudc thu€) 3.5%
Thué suét 18.0%
Chi phi str dung vén vay (sau thué) 2.9%
E/V 0.95
D/V 0.05
WACC 10.6%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=1.0%) 73,989
Gid tri hién tai clia dong tién (FCFF) 40,248
Cong: Tien 21,784
Trir: Ng vay ngan & dai han (7,336)
Trlr: Loi ich ctia c8 déng thi€u s (3,329)

Tang gia tri ¢ phan (triéu dong) 125,356

S& ¢6 phi€u dang Iuu hanh 2,089,955,455

Gia tri hop ly (VND/c6 phiéu)

Bloomberg: PHS <GO> 12
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Bdo cdo cap nhat | VNM

2. Dinh gia theo phuong phap so sanh

Hinh 18: Dién bién P/E cia VNM
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Y X
R R
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Nguén: Bloomberg, PHS téng hop

Bang 7: P/E muc tiéu cho VNM

F P/E cia VNM 13.1x
P/E muc tiéu cia VNM 18.3x
www.phs.vn Bloomberg: PHS <GO> 13
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctdia ¢8 déng Cong ty ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

2022A 2023A
59,956 60,369
(36,059) (35,824)
23,897 24,545
(12,548) (13,018)
(1,596) (1,756)
9,753 9,771
762 1,213
(618) (503)
10,496 10,968
8,578 9,019
8,516 8,874
2022A 2023A
31,560 35,936
2,300 2912
17,414 20,137
4,620 4,793
5,538 6,128
1,688 1,965
16,922 16,737
38 16
11,903 12,690
58 56

1,471 555
743 831
1,142 1,268
1,567 1,322

2024F
62,058
(35,968)
26,090
(13,504)
(1,819)
10,766
1,019
(517)
11,783
9,705
9,705
2024F
33,906
1,646
20,138
4,423
6116
1,584
18,104

1174
1,076

Bdo cdo cap nhat | VNM

2025F 2026F
63,850 65,753
(37,189) (38,221)
26,661 27,532
(13,961) (14,450)
(1,761) (1,817)
10,939 11,265
907 895
(532) (548)
11,843 12,157
9,812 10,073
9,812 10,073
2025F 2026F
34,499 35,518
1,539 2,227
20,138 20,138
4,837 4,953
6,302 6,467
1,683 1,734
18,060 17,928
24 26
13,754 13,657
48 44
1,287 1,471
921 915
1,194 1,230
831 585

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s6

Téng nguén vén

15,666
15,308
358
32,817
20,900
2,967

17,648
17,139
509
35,026
20,900
3,329

16,684
15,972
712
35,326
20,900
3,329

16,825 17,044
16,131 16,337
694 707
35,734 36,402
20,900 20,900
3,329 3,329

www.phs.vn

Bloomberg: PHS <GO>
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 8,827 7,887 11,234 10,648 11,214
Luu chuyén tién thuén tir HD Dau tu 3,473 (2,989) (2,165) (1,061) (1,109)
Luu chuyén tién thuén tir HD Tai chinh (12,360) (4,293) (10,336) (9,693) 9,417)
Luu chuyén tién thuan trong ky (60) 606 (1,266) (107) 688
Tién & tuong duong tién dau ky 2,349 2,300 2912 1,646 1,539
Tién & tuong duong tién cudi ky 2,300 2912 1,646 1,539 2,227

Chi s6 tai chinh

Tang trudng

Doanh thu -1.6% 0.7% 2.8% 2.9% 3.0%
Loi nhuan sau thué -19.3% 5.2% 7.6% 1.1% 2.7%
T8ng tai san -9.1% 8.6% -1.3% 1.1% 1.7%
T8ng vén cha sé hiru -8.5% 6.7% 0.9% 1.2% 1.9%

Kha nang sinh loi

Ty suét I5i gop 39.9% 40.7% 42.0% 41.8% 41.9%
Ty suat EBIT 16.3% 16.2% 17.3% 17.1% 17.1%
Ty suat |i rong 14.3% 14.9% 15.6% 15.4% 15.3%
ROA 17.7% 17.1% 18.7% 18.7% 18.8%
ROE 26.1% 25.8% 27.5% 27.5% 27.7%
Hiéu qua hoat dong

S6 ngay phai thu 12.94 12.56 13.99 13.16 13.23
S& ngay tén kho 58.68 65.45 65.45 65.45 65.45
S6 ngay phaitra 7.67 9.07 9.01 8.66 8.66

Kha nang thanh toan
Ty suét thanh toén hién thai 2.06 2.10 2.12 2.14 2.17
Ty suét thanh toén nhanh 1.70 1.74 1.74 1.75 1.78

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.32 0.34 0.32 0.32 0.32
T8ng ng/Von chi sa hitu 0.48 0.50 0.47 0.47 0.47
Vay ngan han/VCSH 0.15 0.23 0.20 0.19 0.19
Vay dai han/VCSH 0.00 0.01 0.01 0.00 0.00

(Nguén: PHS t6ng hop va udc tinh)

www.phs.vn Bloomberg: PHS <GO> 15



Pam bao phan tich

Bdo cado dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty Co 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
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
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 lugc hay nghién clru dam bdo rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



