KB Securities

VIETNAM

11/03/2025

KQKD 4Q2024 di lui cho thay nhu cau
ndi dia van yéu

Dau hiéu phuc héi rd nét tu tiéu
dung cudi cuing & khu vuc thanh thi

Du phéng Idi nhuén 2025 di ngang
trong bdi canh tiéu dung than trong

Khuyén nghi: MUA - Gia muc tiéu
74,800 VND/cd phiéu

M UA duy tri

CTCP Sira Viet Nam (VNM)

No luc giii da tang trudng

Chuyén vién phan tich Nguyén Biic Quan
quannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va LNST trong 4Q2024 lan lugt dat 15,477 dong (-0.9% YoY) va 2,124 ty
dong (-8.7% YoY), chi yéu do doanh thu ndi dia va xuat khau déu giam lan lugt 0.7%
va 4% YoY.

Khao sat cua NeilsenlQ cho thay nganh sita da cé quay trd lai tang trudng 1.5%
trong quy 4Q2024, phan anh tiéu thu hoi phuc & 4 thanh phd 16n, tép trung & cac
kénh hién dai. Chlng tdi cho rang ngudi tiéu dung & ndng thén véi thu nhap trung
binh thap hon (la phan khic khach hang quen thudc clia Vinamilk) van dang chiu
nhiéu ap lyc tU tinh hinh kinh té khong kha quan.

Chung t6i ki vong sifa dac va sita chua (chi€ém 45-50% doanh thu) sé duy tri da tang
trudng 1 chil s6 dat [&n lugt 5% va 7% trong 2025. N6 luc tai dinh vi thuong hiéu va
cao cap hda san pham toan nganh, dac biét [a mang siia tugi va siia b6t 6 khu vuc
thanh thi, sé cai thién két qua kinh doanh trong 2025.

Dy phéng doanh thu va |gi nhuén 2025 dat [an lugt 64,689 ty VND va 9,520 ty VND,
tang trudng lan (UGt 4.7% va 1.4% YoY. Ching tbi cho rang dinh gia hién tai la tuang
déi hap dan, phu hdp véi chién luge phong thi vdi Idi suat ¢d tdc va tiém nang tang
trudng mét con so. Vi vay, ching téi dua ra khuyén nghi MUA cho c6 phiéu VNM, véi
gia muc tiéu [a 74,800 VND/ c6 phiéu cho ndm 2025, tudng duong véi tiém nang
tang gia la 20%.

Dil liéu giao dich Bién dong gia c6 phiéu

Gia muc tidu VND74,800 Ty & CPthldo ch}lyén nh{qng 35.3% (%)A _ YTD 3M 6M 12M
. GDTB 3 thang (ty VND/triéu USD) 269.4/10.8 Tuyét doi 35 -1.9 -16.6 -12.6

Tang/giam (%) 20% S& hitu nudc ngoai 50.8% Tuong déi 0.1 57 201 -16.6

Gia hién tai (11/03/2025) VND 62,400 C6 dongldn SCIC (36%)

Gia muc tiéu dong thuan VND 80,200

Vén héa (nghin ty VND/ty USD) 131.3/5.2

Du phéng KQKD & dinh gia (WD) Gid (LHS) %)

2023 2024 2025F 2026F Tudng quan Vnindex (RHS)

Doanh s thuan (ty VND) 60,369 61,783 64,689 67,713 100,000 "

L&i/16 tif HDKD (Ty VND 10,405 10,415 11,038 11,469 5

Lgi nhuén sau thué (ty VND) 8,874 9,392 9,520 10,067 70,000 0

EPS (VND) 4,246 4,494 4,555 4817 5

Téng trudng EPS (%) 5% 6% 1% 6% 40,000 ig

P/E (x) 14.8 14.0 13.8 13.0 10,000 -

P/B (x) 3.7 3.6 3.6 35 &u QWD( &u me( Q'\/bk Q’f)

ROE (%) 29 29 29 30 n)\«\” %\«0 «\«\” %\«\W \}\«\” ®0

Ty sudt ¢4 tic, phd théng (%) 6.1 6.1 6.1 6.1

Nguon: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam



Cd ciu doanh thu 2024
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Hoat dong kinh doanh

mNOidia  mXuatkhau Chi nhanh nudc ngoai

82.0%

VNM c6 48 ndm hoat déng san xuat, kinh
doanh cac san pham sifa va c6 nguon goc
tu sifa. Hién tai cong ty dang chiém vi tri s&
1trong nganh sifa Viét Nam vdi khoang 40-
45% thi phan. Trong d6, ndi bat nhat la cac
dong sifa chua va sifa dac chiém t8i 80-90%
thi phan ndi dia.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang stic canh tranh tai kénh hién dai va thanh thi. Dau tu manh mé vao phat trién va tai dinh vi
thudng hiéu cao cap dang cho thay su cai thién & cac nganh hang.

Mang kinh doanh nudc ngoai tiép tuc tang trudng 6% trong 2025. Xuat khau va Chi nhanh nudc
ngoai s& tdng 5/7% trong 2025 nhG nhu cau tai Iraq tiép tuc tdng va md rong danh muyc tai cac cong ty
con

6 phiéu tiéu duing phong thii hap dan vdi Igi suat ¢6 tuc cao. Ty suat cé tlic 6.1% déu din va hap dan
trong bai canh 13i suat du kién duy tri § mlc thap trong 2025.

Chi tiét & phan dudi ctia bao cao

Chi tiét & bao cdo trudc

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 64,689 67,713 0% 3% 64,719 67,314 0% 1%
EBIT 10,415 11,038 -4% -4% 11,457 11,992 -9% -8%
LNST c6ng ty me 9,520 10,067 3% -5% 9,813 10,306 -3% -2%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban cd s 2025:

Kich ban tich cuc 85,000VND (stic mua hoi phuc tot)

1) Tang trudng doanh thu
2025/2026 lan (gt 4.7%/4.7%
2) Bién LNG dat 40.7%

Kich ban cd s (Gid muc tiéu) 74,800VND

Kich ban tich cuc 2025:
1) Tang trudng doanh thu

2025/2026 lan lugt 6.1%/5.5%

Kich ban tiéu cuc 69,500VND (stic mua héi phuc chdm)

2) Bién LNG di ngang dat
41.4%

Gié hién tai 62,400VND

Kich ban tiéu cuc 2025
1) Téng trudng doanh thu

2025/2026 lan lugt 1.7%/2.8%
2) Bién LNG giam xudng
39.9%

>Kb KB Securities | vVIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_3Q2024%20(2).pdf

KQKD 4Q2024 di lui cho thay nhu
ciu ndi dia van yéu

KBSV
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Hoat dong kinh doanh

Trong 4Q2024, doanh thu va Igi nhudn dat 15,477 va 2,124 ty VND, [an lugt
giam 0.9% va 8.7% so vdi cung ki 2023.

Bang 1. Cp nhat K&t qua kinh doanh

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024 +/-%YoY Chii thich
Doanh thu 15,619 15,477 -0.9% 60,369 61,783 2%
Noi dia 13,085 12,843 -1.8% 50,617 50,799 0%  Khu vyc ndng thdn cho thay stic mua yéu dii nd luc quang
céo tiép thj
Xudt khau 1,298 1,253 -4% 5,039 5,664 12%  Angkormilk va Driftwood ti€p tuc da tang trudng an tugng
nhd md rong san pham va day manh hoat dong tiép thi.
Céng ty con & nudc ngoai 1,236 1,382 12% 4,712 5,319 13%  Xudt khau ha nhiét trong Q4 vdi mdic gidm nhe 4%
Ldi nhuén gbp 6,442 6,210 -4% 24,545 25,590 4%
Bién lgi nhudn gép 41.6% 39.8%  -186bps 40.7% 41.4% 76bps
Noi dia 41.7% 40.3%  -143bps 41.3% 41.3% lbps  Bién gdp ndi dia giam so vdi cling ki va quy trudc do
doanh thu gidm va gia bot sita da tang trd lai tif thang
8/2024
Xudt khau va cdng ty con 38.9% 39.4% 53bps 37.4% 42.0% 458bps  Bién gdp 4Q va ca ndm tang manh nhd gia dau vao bot sita
nudc ngoai trung binh thap va ti trong san pham dung bét sifa nhiéu
hon néi dia
Thu nhap tai chinh 429 395 -8% 1,716 1,585 -8%  Nén ldi sudt thap anh hudng nhe dén gi nhuén tai chinh
Chi phi tai chinh 119 140 18% 354 279 -21%  Vay nd tang nhe trong 4Q2024 do gia tdng nhu cau vén luu
dong tif cac du an
Ldi nhuan tlf céng ty LD, LK (28) 23 184% (81) 32 140%
SG&A 3,998 3,906 -2% 14,774 15,186 3%  Chiphiquan ly va ban hang téng nhe 3%, tudng dai tich
cyc du tdng manh marketing va tai dinh vi thudng hiéu
L&i/ 16 ti HDKD 2,726 2,582 -5% 10,904 11,594 6%
Thu nhap khac 126 61 -51% 64.3 5.7 -91%
Lgi nhuén trudc thué 2,852 2,643 -T% 11,600 11,717 1%
Lgi nhudn sau thué 2,351 2,147 -9% 9,020 9,453 5%
LNST cong ty me 2,326 2,124 -9% 8,874 9,392 6%
Bién LNST 15.0% 13.6%  -143bps 14.7% 15.2% 50bps
Nguén: Bdo cdo cdng ty, KBSV
Biéu d6 2. Tang trudng cac mang kinh doanh trong 2024 Biéu db 3. Tang trudng nganh siia va FMCG trong 2023-2024
W Tang trudng (%, tryc trai) Ti trong doanh thu ndi dia (%, truc phai) MFMCG W Nganhsifa Téng trudng doanh thu ni dia VNM & MCM (YOY%)
12.0% T
50% T T 45% 10.0%
0/
0% + 40% 8-00/0
1 35% 6.0%
30% + 9
o 1 300 4.00/0
20% + 1 250 2.0%
0.0%
10% + T 20% -2.0%
1+ 15%
0% | || || o -4.0% ) % .
| . T 0% -6.0% T 4"
-10% + 5% 8.0% L -5.8%
20% L 1 om 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024  4Q2024
Sttanudc  Sllathycvat Sitachua Sita dac Sita bot va
non-dairy

Ngudn: VNM, KBSV udc tinh

Ngudn: VNM, NielsenIQ
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Tam ly tiéu dung than trong du kién Nghién cifu NielsenlQ cho thdy nhu cau tiéu dung cudi 4Q2024 tai 4 thanh phé

kéo dai dén nifa dau 2025 [8n va kénh hién dai phuc héi 1.5%. Tudng tu, doanh thu kénh hién dai clia
VNM tang 11% trong 4Q2024 va 5% cho ca ndm, du doanh thu ndi dia giam
1.9% YoY. Theo ching t6i, nguyén nhan chinh la do tép khach hang cia VNM cé
phan bé nhiéu & khu vuc néng thon (chi€ém 62% dan s6, theo Téng Cuc Théng
Ké - GSO) vGi thu nhap thap han thanh thi khoang khoang 30% dang gap nhiéu
khé khan trong bai canh kinh té hién nay. Dif liéu GSO ghi nhan tiéu dung cudi
tang 6.6%, thap han GDP (7%) va tich iy tai san (7.2%), cho thdy ngudi dan
van cé théi quen tiét kiém va dau tu nhiéu han. Ching tdi cho rang tiéu dung
cudi va nhu cau dai ly sé tiép tuc di ngang trudc bdi canh nén kinh té va chinh
tri toan cau bién dong manh trong 2025 nhung nhu cau sé kha quan han & khu
vuc thanh thi nhd nhitng dau hiéu cai thién trong thdgi gian gan day. Cac chinh
sach kich thich tif chinh pha nhu duy tri gidm thué VAT 2% va mién hoc phi
cong lap t mam non dén trung hoc phé théng trén toan qudc sé la nhiing yéu
t6 ho trg tdng trudng tiéu dung trong 2025.

Tiép tuc dau tu manh mé cho phat Vinamilk tiép tuc ddy manh phat trién san phdm va ndng tam thuang hiéu cao

trién san pham va tiép thi cdp qua bao bi hién dai, cung cac chiing nhan danh gia nhu Clean Label, Taste
Award, Monde Selection vdi muc tiéu la xay dung hinh anh san pham vdi phan
khuc cao cap dé tang stic canh tranh tai thanh thi, ngi c6 slic mua cao honva
dang tang trudng nhanh chéng. Theo VNM, doanh thu kénh hién dai da tang
5% trong 2024. NGi bat nhat, doanh thu siia tugi Greenfarm d3 tang han 30%
trong 2024 v8i 90% khach hang la khach trung thanh, va 43% dén tu d6i tha 1én
vdi viéc day manh phan phdi tai cac kénh siéu thi. Ching t6i ki vong VNM sé&
tiép tuc ddy manh chi tiéu cho quang cdo va tiép thi, tdng 5% so vdi 2024 va
duy tri SG&A/doanh thu & muic 24.6%. Ching tdi ki vong doanh thu sifa nudc
sé& phuc hdi 2% trong 2025 nh& VNM ti€p tuc ddy manh cac san pham cao cap
& kénh hién dai va chiém thém thij phan tif cac déi tha.

Biéu d6 4. Chién lugc tai dinh vi thudng hiéu va phat tri€n sdn pham mdi

DANG/KIEU DANG BAOBIMOILA CONG THUCDOTPHA CONGNGHE TIEN TIEN
Tetra Top - Prisma - Chai Susu 6HMOs Sieuviloc
- | - | - . S m - - - - m . -
Congnghé SIEUVILOC
« Vinamilk - tir Thuy Dién

Optimum
Ll cm himg tir cac duong chit

12,5g

PAM
= +30%
- CANXI
= -60%
Chuyenhé tro dé khang CH \'1 BEO

Ngudn: Vinamilk
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Bi€u d6 5. Danh gia suic khée thuong hiéu san pham Vinamilk
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Biéu d6 6. Chi phi quan ly va ban hang

m2022 m2023 = 1H2024

80% 3%
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50% -
40%
30%
20%
10%
0%

64%

D&i mdi/sang tao

Cao cap

SG&A/doanh thu (truc trdi) —@— Tang trudng SG&A (truc phai)
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Ngudn: Céng ty nghién clu Ipos

Tri€n vong dai han van tich cuc

Bi€u d6 7. DU phéng tiéu thu siia tai Viét Nam

Ngudn: KBSV tinh todn

Vé dai han, ching t6i cho tiéu thu sifa van con rat tiém nang nha vdi téc dong
tang trung binh dat 4%/n3m nhg (1) D4 tudi vang clia dan sé (33 tudi) vSi nhu
cau gia ting manh mé&; (2) K& hoach diu tu va phat trién manh mé véi ki vong
tang trudng GDP dat muc cao tu 7% trd l&n; va (3) Xu hudng tiéu dung ngay
cang hudng dén cac san pham tét cho stic khde. Tang [Gp trung luu du kién
tang manh, tir 36 triéu (2020) [&n 57 triéu (2030) (McKinsey), s& thic day nhu
cau cac mat hang siia, dac biét la phan khic cao cap han . Theo Vién Nghién
Cliu Cong Thuaong - VOIT, dua trén gia dinh dan sé tang 0.9% (2024) va GDP tiép
tuc 8 muc cao trén 7%, ti€u thu slia du kién tang trung binh 4%/nam dén giai
doan 2030. Ching t6i ki vong Vinamilk s& duy tri toc d6 tdng trudng cao han
4%/ndam nhdg thé manh trong mang siia dac va sifa chua, bén canh viéc lién tuc
tai dau tu manh mé vao hoat déng phat trién san pham, tiép thi va cai tién
kénh phan phai.

Biéu d6 8. DU phéng cac tang §p tiéu dung

mmm Tiéu thu sifa dau ngudi

W Tiéu dung cao (trén 70$/ngay) m Tiéu dung 6n dinh (30-70$/ngay)

(Triéu ngudi) Dan s (Lit/ngusi) . o
15 - 112 (Triéu ngudi) Tiéu dung méi (11-30$/ngay) ® Tiéu diing thap (< 11$/ngay)
+ 80
110 +
1035 120 T
105 + 100.5 65 + 70
98.5 100
100 +
+ 60 1
o & 80
%0 4 CAGR: 4% 1 50 60 +
» 40 57
st ] L o ]
31
80 +
20 + 36
27 130
75+ 14
. 0 2 T
70 - - 20 2000 2010 2020 2030F
2021 2025 2030 2050

Ngudn: VIOT, Research and Market

Ngudn: Mckinsey
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Chi phi sita bot duy tri 8 mic cao, Chlng t6i duy tri gia dinh bot sifa s& tdng trong 2025 (tham khao bao cao ki

anh hudng nhe dén bién Igi nhuin trudc), dya trén tinh hinh cung cau va gia nguyén liéu sita & My, EU va
Newzealand. Gia sifa nguyén liéu tu trang trai ti€p tuc tang nhe trén toan cau
tU 1H2024 dén nay do xu hudng giam dan bo & My va EU, lam ngudn cung giam
trong nhiing ndm gan day (USDA, IFCN Dairy) va khién cac gia bot sita tang
theo. Gia bot sita nguyén (WMP) da tang 1én 3.9 USD/kg (cao han 20% so vdi
trung binh 2024) do nh3p khau tuf Trung Quéc tang 18% YoY trong thang
12/2024 do ngudn cung ndi dia yéu, trong khi 70%-80% nguén cung dén tu
New Zealand vdi san lugng han ché khién bién dong gia l&n. Theo Rabobank,
ngudn cung xuat khau, ddc biét & Newzealand, sé ti€p tuc cai thién nhd bién Igi

nhuén trang trai lanh manh vdi chi phi thiic dn chan nudi thap va gia ban cao
hon sau khi Fonterra lién tuc tang gia thu mua. Cung véi d6, Rabobank cho
rang gia sita ban 1é déu giam & moi khu vuc trong 2024 véi tam ly tiéu dung
than trong trén toan cdu sé khién nhu cau bot sita khé tang manh trong 2025.
Chiing tdi cho rang diéu nay khién gia dau bot sita sé& 6n dinh & miic hién tai,
giup chi phi cta Vinamilk khéng bi anh hudng qua nhiéu.

Tai thi trudng ndi dia, ching tdi cho rang bién Igi nhuan gdp sé& di ngang do vi
thé s6 1 thi trudng va gia ban thap tai nganh hang sifa chua va sifa ddc (chiém
47%-50% doanh thu ndi dia) cho phép Vinamilk diéu chinh gia ban hgp ly. Trai
lai, chiing t6i cho rang bién gdp mang xuat khau sé& gidm 2% do cd ciu doanh
thu chu yéu dén tu siia bot tré em va cac san pham c6 goc ti bot sifta nhap
khac.

o e s m N a L, , Biéu d6 10. Gia bot sita trung binh 3 khu vuc: My, EU va
Biéu do6 9. Gia sifa nguyén liéu trang trai tai cac khu vuc chinh

Newzealand
L — New Zealand/Fonterra — ess Chau Au Bot sifa ga Bot sifa nguyén
(USD/ tan) (USD/tan) 0 gay 0 guy
700 600
600 + 500 -+
500 7, 400 /\/\’_\/\/—/J—_—_
400 1
300 +
300 +
200 L 200 +
100 + 100 +
0 0
1234567891011121(23 45678 91011121|23 456 7 8 91011 135 7 9 11]1 3 5 7 9 11]1 3 5 7 9 11 |1
2022 2023 2024 2022 2023 2024 02
Ngudn: KBSV tinh todn Ngudn: CLAL
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Bang 11. Du phéng KQKD 2025-2026
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Du phong két qua kinh doanh

(ty VND) 2024 2025F +/-YoY 2026F +/-YoY Chdi thich KBSV

Doanh thu 61,782 64,689 4.7% 67,713 4.7%

Néi dia 50,799 53,050 4.4% 55,379 4.4%  Doanh thu dy kién cai thién nhd gia ban trung binh cao hdn va
chi€m thém thi phan nganh hang sifa nudc va sifa bot. Sita ddc va
sifa chua ki vong tdng 7% trong 2025

Xugt khau 5,664 5,947 5.0% 6,245 5.0%  Gill nguyén t6c dd tang trudng theo bao céo trudc.

Chi nhanh nudc ngoai 5,319 5,691 7.0% 6,090 7.0%

Lgi nhudn gop 25,590 26,297 2.8% 27,525 4.7%  Bién |gi nhudn gdp giam nhe phan anh ap luc gia bot sifa dau vao
Bién loi nhuzn gép 41.4% 40.7% “77bps 20.65% Obps ting nhung dugc bu dp bdi kha ning ting gia ban tai ndi dia.
Néi dia 41.3% 40.8% -50bps 40.8% Obps  Chi phitiép thi duy tri da tang.

Xuét khau & Chi nhanh 42.0% 40.0% -200bps 40.0% Obps  Bién gdp xuat kh3u giam khién bién gdp mang nudc ngoai thap

nudc ngoai han 200bps, bl d3p bdi doanh thu nudc ngoai ting 6%

Thu nhép tai chinh 1,586 1,752 10.5% 1,776 1.4%  Thu nhap tai chinh ti€p tuc cai thién nhd dau tu ngdn han ting

manh tinh dén hét 2024

Chi phi tai chinh 428 464 8.4% 491 5.8%

Lgi nhuan tif LD,LK 32 39 23.1% 39 0.0%

SG&A 15,186 15,883 2.6% 16,487 2.5%

SG&A/doanh thu 24.6% 24.6% -3bps 24.3% -20bps

Lgi nhudn ti HDKD 11,594 11,742 -1.7% 12,363 5.3%

Lgi nhuan trudc thué 11,600 11,742 7.3% 12,363 5.3%

Lgi nhuan sau thué 9,453 9,628 6.3% 10,138 5.3%

LN sau thué cdng ty me 9,392 9,520 4.9% 10,067 5.7%  Lginhudn cai thién 4.9% chi yéu nhd cai thién doanh thu tai ca ni

dia va xuét khau

Bién LNST 15.2% 14.7% -49bps 14.9% 15bps

Ngudn: VNM, KBSV dy phéng

Bi€u d6 12. Dy phdng tang trudng cadc mang trong 2025-2029

Biéu d6 13. Du phéng KQKD VNM trong giai doan 2025-2029

B Sifanudc  ® Sita thyc vat

20% T

15%

10%

5% -+

0% -

-5%

-10% -+

-15%
2025

2026

Sita chua

2027

m Sifa ddc

2028

| Siia bt va non-dairy

2029

5% 5%

CAGR 2024-
2029

(Ty VND)
80,000 -
70,000
60,000 -
50,000 -
40,000 +
30,000 +
20,000 1
10,000 -

0 -

| 64,689 67,713

W 2025F 2026F m2027F MW2028F X 2029F

75,805
70353 73012

9,520 10,067 10,466 10,930 11,404
N

Lgi nhudn sau thué ctia CB me

T

Doanh thu

Ngudn: KBSV tinh todn

Nguén: KBSV tinh todn
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Khuyén nghi: MUA - Gia muc tiéu: Chuing téi tién hanh dinh gia c& phiéu VNM véi phuong phap chiét khdu dong

74,800 VND tién FCFF phan anh mo hinh kinh doanh cia VNM tugng déi én dinh va tang
trudng cham. Ching tdi cho rang VNM la su lua chon cho ¢é phiéu phong thi
hap dan véi téc dd tang trudng 1 con sé trung binh, cling ty suat ¢é tlc ki vong
la 6.1%. Hién VNM dang dugc giao dich § muc dinh gia PE hap dan (3 13.9
lan(dudi -1 dd léch chuan trung binh 5 ndm). Vi vy, chiing téi dua ra khuyén
nghi MUA dai v&i c6 phi€éu VNM, mUc gia muc tiéu 74,800 VND/cp, cao han 20%
gia dong clia ngay 11/03/2025.

Biéu d6 14. Téng hdp gia dinh va dinh gia

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.66 Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND) 39,700
L&i suat phi rti ro 4.6% Gid tri hién tai clia gia tri cudi cung (Ty VND) 104,354
Chi phivén chu 9.3% Téng gié tri hién tai (Ty VND) 145,378
P .
Phan bu rdi ro 7.8% NG rong (T§ VND) 13,169
R o
Chi philai vay 2.8% 6 dbng khdng kidm soét (Ty VND) 3,896
Tang trudng dai han 2% 3 R
Gia tri VCSH (ty VND) 156,449
WACC 9.3%
S6 lugng cd phi€u dang luu hanh (triéu cé phiéu) 2,089
Gia trj VCSH/ 8 phiéu (VND) 74,800

Ngudn: KBSV tinh toan

Biéu db 15. Dién bién P/E clia VNM giai doan 2020-2024

VNM PE

Trung Binh 5 ndm e +1 d l&ch chuan -1d6 léch chuan

(lan)
25 T

23 +

S
N ,%,M Wﬁ'ﬁ’w\‘/ﬂ |
| W

13

S S D D D DD DD DD DD DD DD DD DD DD AP P D
LU S S S S s s A QT R R R S s s A A L s L Y, S
I A N A AN L A U A A SR N R A A A A N
Bt G R i i R R R i R i R i U iR R S
I I N IR I GG VRN R PN G NG I SN G RN G EIENEI GIUSRAENEGIY

Nguon: Bloomberg, KBSV
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Vinamilk (VNM) - Bang tdm tat KQKD & du phéng, 2023A-2026F
Béo cio K&t qua HDKD Bang can ddi ké toan
(TYyVND) 2023 2024 2025F 2026F (TYyVND) 2023 2024 2025F 2026F
(Bdo céo chuan) (Béo cao chuan)
Doanh s& thuan 60,369 61,783 64,689 67,713 TONG CONG TAI SAN 52,673 55,049 56,432 58,477
Gid vén hang ban 35,824 36,192 38,392 40,188 Taisanng3nhan 35,936 37,554 39,345 41,670
L&i gop 24,545 25,590 26,297 217,525 Tién va tudng dudng tién 2,912 2,226 2,918 3,584
Thu nhép tai chinh 1,586 1,752 1,776 1,866 Gia trj thuan dau tungén han 20,137 23,260 23,483 24,647
Chi phi tai chinh 428 464 491 513 Céc khoan phai thu 6,530 6,234 6,503 6,811
Trong dé: Chi phi [5i vay 279 307 324 335 Hang ton kho, rong 6,128 5,687 6,204 6,482
L&i/(18) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisadn dai han 16,737 17,496 17,087 16,807
Chi phi ban hang 13,018 13,358 13,969 14,483 Phai thu dai han 16 18 18 18
Chi phi quan ly doanh nghiép 1,756 1,828 1,914 2,003 Taisan cd dinh 12,745 12,604 12,162 11,796
L&i/(10) tif hoat dong kinh doanh 10,929 11,692 11,700 12,391 Tai san d& dang dai han 937 1,540 1,836 2,133
Thu nhap khac 353 231 0 0 Dautudai han 831 1,373 1,373 1,373
Chi phi khac 289 -225 0 0 Lgi thé thucng mai 1,322 1,076 831 585
Thu nhap khéc, rong 64 6 0 0 NG PHAI TRA 17,648 18,875 19,626 20,587
L&i/(10) tif cdng ty lién doanh -81 32 39 39 Ngngén han 17,139 18,460 19,133 20,065
L3i/(18) rong trudc thué 10,968 11,600 11,742 12,363 Phai trd ngudi ban 3,806 3,874 4,266 4,414
Chi phi thué thu nhap doanh nghiép 1,949 2,147 2,113 2,225 Ngudi mua tra tién trudc 165 192 192 192
L3i/(16) thuan sau thué 9,020 9,453 9,628 10,138 Vay ngan han 8,218 9,115 9,777 10,152
Lgi ich clia c6 ddng thiéu s& 146 61 109 71 Ng dai han 509 415 494 522
Lgi nhudn ctia C6 dong clia Cong ty me 8,874 9,392 9,520 10,067 Phai trd nha cung cap dai han 270 257 257 257
QuY dau tu phat trién 0 0 0 0
Chi sé hoat dong Vaydai han 239 158 237 265
2023 2024 2025F 2026F VON CHU SE HUU 35,026 36,174 36,805 37,890
Ty suatIgi nhuan gbp 40.7% 41.4% 40.7% 40.6% Vén gép 20,900 20,900 20,900 20,900
Ty suat EBITDA 19.6% 20.2% 19.9% 20.1% Thang du vén cé phan 34 34 34 34
Ty sudtEBIT 16.2% 16.8% 16.1% 16.3% Lai chua phan phéi 3,926 3,471 3,066 3,099
Ty sudt lgi nhudn trudc thué 18.2% 18.8% 18.2% 18.3% C6 phiéu quy 0 0 0 0
Ty suat |&i hoat dong KD 18.1% 18.9% 18.1% 18.3% Quy dau tu phét trién 6,164 7,079 8,006 8,987
Ty suat Igi nhudn thuan 14.7% 15.2% 14.7% 14.9% Lgi ich ¢ dong khdng kiém soat 3,329 3,896 4,005 4,076
Bao cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
Léi trudc thué 10,968 11,600 11,742 12,363 Chi sé dinh gia
Kh3u hao TSCD 2,300 2,341 2,450 2,586 P/E 14.7 13.9 137 13.0
L3i/(18) tif hoat dong dau tu -1,429 -1,433 -1,752 -1,776 P/E pha lodng 14.7 139 13.7 13.0
Chi phi ldi vay 420 359 464 491 P/B 3.7 3.6 3.5 3.4
L4i/(16) trudc nhiing thay d6i vén luu dong 12,260 12,867 12,904 13,664 P/S 2.2 13 12 11
(Téng)/giam cac khoan phai thu -245 333 -269 -307 P/Tangible Book 3.9 2.0 18 16
(Tang)/giam hang ton kho -1,021 -54 -1,098 -705 P/Cash Flow 2154 -188.1 188.8 196.2
Téang/(giam) cac khoan phai tra -443 -188 392 148 Gia tri doanh nghiép/EBITDA 11.8 9.4 7.6 6.8
(T&ng)/giam chi phi tra trudc 8 91 -392 36 Gia tri doanh nghiép/EBIT 14.2 12.8 9.9 8.8
Chiing khoan kinh doanh, chi phi l3i vay, thuéva khac -2,670 -3,363 -3,500 -3,385 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh 7,888 9,686 8,036 9,450 ROE% 29% 29% 29% 30%
Tién mua tai san cd dinh va cac tai san dai han khac -1,580 -1,742 -1,567 -1,754 ROA% 18% 17% 17% 18%
Tién thu dudc tif thanh ly tai san c¢d dinh 105 114 0 0 ROIC% 24% 23% 23% 23%
Tién cho vay hodc mua céng cu ng -2,856 -3,620 223 -1,163 Cautric tai chinh
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 0 00 0 Ty suat thanh toan tién mat 0.2 0.1 0.2 0.2
Dau tuvao cdc doanh nghiép khac -36 0 0 0 Ty suat thanh todn nhanh 13 1.4 14 14
Tién thu ti ban cac khoan dau tu vao cac doanh nghiép khd 11 36 0 0 Ty suat thanh toan hién thai 2.1 2.0 2.1 2.1
CA tifc va tien i nhan dugc 1,368 1,473 1,752 1,776 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -2,989 3,739 -39 -1,141 V6n vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 490 722 0 0 Vénvay ngén han/Vén CSH 0.5 0.5 0.5 0.5
Chi tra cho viéc mua lai, tra lai ¢8 phiéu -143 0 0 0 V6n vay ngdn han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 11,788 17,420 10,014 10,416 Cdng ndg ngén han/Vén CSH 0.5 0.5 0.5 0.5
Tién trd cac khoan di vay 8,277  -16,625 9,273 -10,014 Céng ng ngan han/Téng Tai san 03 0.3 0.3 0.4
Cétdcdatra -8,152 -8,160 -8,046 -8,046 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.5
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.3 0.3 0.3 0.4
Luu chuyén tién té tif hoat dong tai chinh -4,293 -6,641 7,306 7,644 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 606 -694 692 666 Hé s quay vong phai thu khach hang 13 13 13 13
Tién va tuong duong tién dau ky 2,300 2,912 2,226 2,918 Hésd quay vong HTK 6 6 6 6
Tién va tuang dudng tién cudi ky 2,906 2,218 2,918 3,584 Hé s quay vong phai tra nha cung cap 9 9 9 9

Ngudn: VNM, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Bén:

+15 hodc cao hon trong khoang +15 va -15 -15 hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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