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Gia dong clra (17/04/2025) 56.000
Gid muc tiéu (12 thang) 66.000
Loi nhuan ky vong 17.9%
L&i rong (25F, ty dong) 9,983
Tang trudng EPS (25F, %) 6.2
P/E (25F, x) 13.2
Von hoa (ty dong) 117,664
SLCP dang luu hanh (triéu cp) 2,090
Ty 1& CP tu do chuy&n nhugng (%) 35.2
Ty |& s& hiru cla NDTNN (%) 493
Beta (12M) 0.7
Gia thap nhat 52 tuan (VND) 51,400
Gia cao nhat 52 tuan (VND) 76,200
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CTCP SU’A VIET NAM (VNM)

Virng vang giira bién dong

Vinamilk x&p th(r 6 toan cau vé gia tri thuong hiéu sita va dan dau nganh thuc pham ASEAN. T&r ndm 2010 dén nay, Vinamilk d& m& rdng thi trudng
xudt khau tlr 42 1én 62 qudc gia, bao phd 5 chau luc, bao gém nhirng thi trudng khé tinh nhu My, Nhat Ban, Han Quéc, va cac vung dat méi nhu Nam
M§, chau Phi, chdu Uc. V&i gan 400 dong s&n pham duoc xuat khau, doanh thu Iy ké tir hoat ddng nay hét ndm 2024 d3 vugt 3,4 ty USD.
Trong nam 2024, VNM ghi nhan doanh thu hgp nhat dat 61.824 ty dong (+2,2% YoY), Igi nhuan sau thué hgp nhat dat 9.453 ty déng (+4,8%
YoY). Bién Igi nhuan rong dat 15,3%, tang 0,36 diém phan tram so vai cing ky do gia von hang ban, chi phi tai chinh va chi phi khac gidm nhe
so v&i murc tang clia doanh thu, phan anh hiéu qua trong cdng tac quan tri chi phi va kha nang sinh 16i bén virng ctia doanh nghiép.

» Thi trudng trong nudc: dong goép 82% doanh thu thuan hgp nhat va duy tri vi tri dan dau thi phan nganh sira Viét Nam dat 50.799 ty déng

(+0,4%). Day la tin hiéu kha quan khi thj truong trong nudc cda Vinamilk da gidm 0.2% YoY & nam 2023.

» Thi truong nudc ngoai: Tiép tuc la dong luc tang trudng, déng gép 18% vao doanh thu thuan hgp nhat dat 10.983 ty déng (+12,6% YoY - muirc

tang trudng cao nhat trong 5 nam gan day). Cac cong ty con nhu Driftwood (My) va Angkor Milk (Campuchia) déu ghi nhan két qua tang
trudng lan lugt trén 10% YoY va 20% YoY. Hoat déng xuat khau ghi nhan doanh thu thuan 5.664 ty dong (+12,4% YoY). Vinamilk da thuc hién
han 26 chuong trinh xdc ti€n thuong mai, md rong xudt khiu sang 3 qudc gia mai & Tay A, Chau Phi va Chau Dai Duong. Bén canh dé, viéc s@
hiru cong ty con tai My la lgi thé gitip VNM tranh dugc tac dong tiéu cuc tlr cac bién phap thué quan.

Trién vong 2025, chiing t6i du bao KQKD dat 64.405 ty déng (+4% YoY) va lai rong dat 9.983 ty dong (+6% YoY): 1) Thj trudng trong nudc tang 3% Yoy,
thi trudng nudc ngoai tang trudng 10% YoY chd yéu tlr cac thj trudng 16n nhu Trung Bong, Chau Phi, My va Campuchia; 2) Bién Igi nhuén rong dat
15,5% do quan tri chi phi; 3) Gia sita tach béo (SMP) va sira bét nguyén kem (WMP) dugc du bao di ngang do cung cau én dinh.

Chung téi udc tinh EPS dy kién cho nam 2025 dat 4.273 dong/cp, tuong ing v&i mirc P/E forward & murc 13,2 lan. Ching téi danh gia tich cuc cho
VNM: 1) Ky vong nganh sira tdng trudng trd lai; 2) Ty suat c6 tiec cao dang duy tri trén 6%; (3) Nganh hang thiét yéu tru virng gitra bién déng.
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VN-Index VNMVWN FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
1% Doanh thu (ty dong) 59,636 60,919 59,956 60,369 61,783 64,405
0 LNHDKD (ty d6ng) 12,263 11,760 9,753 9,771 10,405 10,884
" Ty 1& LNHDKD (%) 206 19.3 16.3 16.2 16.8 16.9
1;: i i Lai rong (ty dong) 11,099 10,532 8,516 8,874 9,392 9,983
100 Vf/ W u EPS (VND) 4,770 4,517 3,632 3,796 4,022 4,273
% ROE (%) 33.9 293 24.1 25.8 26.3 27.4
% P/E (x) 22.8 19.1 21.0 17.8 15.8 13.2
8 P/B (x) 73 55 53 45 4.1 32
” Jun 24 oct24  Dec24  Feb2s Cb turc/thi gi (%) 36 46 5.1 5.7 6.1 7.1
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CTCP Stra Viét Nam - 1D - HSX 05550 H56.60 L54.80 C56.00 0.00 {0.00%;
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Volume - Khéi lvong 20 7.219M 5 792M

. DPiém s6 ky thuat -5 diém
Chitiéu . "
Tt |.,,,,““ (Mirae Asset) (TIEU CYC)

|" ' ' i II 68.00
[ N
‘ ' i MN”M 66.00

il Gi4 déng clra
| W V!I,mh"“ 62.00 (1 7/04/2025)

My, i

|
Tt Iy

I,,'l.., '" W it i by L
1,4 i iy ! "“huh.n' [ ey,

Nl'l 'hml"mi'l

56,000 Xu huéng ngan han bi ngang

60.00

th!’“, mEmD Khang cu (ngan han) 60,000  Xu hudng trung han bingang

50.00

HO trg (ngan han) 54,000 Xu hudng dai han Pi ngang

44.00

ey T Y | S y T 1 N It PN 2. 1% ° 1
S o i o I R RS o biém cat 16 ngan han 51,000

Thang 4 Thang Nam Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang M hai 2025 Thang Hai Thing 3 Thang 4 Thang Nat ~ (3)

« VNM dang giao dich & vung ho trg 1&én 54.000-56.000d/cp

Goc NHIN KY TH UAT « Hién VNM da hinh thanh cdu trdc 1 day, néu vuot qua dugc

ngudng 58.400d, ky vong VNM vé viing gia tri quanh 66.000d/cp
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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