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RONGVIET

SECURITIES Thang Ba, 2025
’ Gia muc tiéu (VND) 69.500
Ching t6i nhan thay VNM da chiing lai nhip tang truéng KQKD ~tl‘l’ sau Covifi-19 khi thi rfhén C6 tuc tién du kién 12 thdng téi (VND) 4090
sut gidm trong buc tranh dm dam cua thi trudng sta ndi dia. Cac nd luc thay doi dai san pham & — —
< R . . A s 2z Thong tin c6 phiéu
tang chi chiét khau, hy sinh bién lgi nhuan chua dem lai hiéu qua Ién.
¢ Doanh thu chua thé quay tré lai giai doan tdng truéng: Nganh Thuc phdm & D6 udng
o Thi trudng chinh (sita néi dia) da budc vao giai doan béo hoa véi muc ting truéng doanh s6 hang V6N héa (ty déng) 131.458
ndm tir 1-3% (san lugng khé né thém do ty Ié sinh giam manh, chi tiéu sia dat gici han, midc tdng ~ SLCPDLH (triéu cp) 2.089,96
trudng chung chu yéu tir gid cd, theo xu hudng cao cdp héa tiéu dung dam bdo stic khée hon). Beta 0,71
o Thiphdn cba Vinamilk da dat muc gici han (~40% tai ni dia) va dang trong xu huéng giém do canh  Free Float (%) 40,0
tranh gay gat véi cdc hang stia né{'d,iq thich tng nhanh véi xu thé tiéu duing siiamdi va su'tham nhdp Gi4 cao nhat 52 tuan 76.000
manh mé turhéng sda ldu doi quéc té. o . R
L. -, . o e | . . 5 Gid thap nhat 52 tuan 60.000
o VNM da no luc giam su phu thudc vao thi trudng ndi dia bdng cdch day manh kinh doanh siia sang
. v . o p A " . s s KLGD binh quéan 20 phién 4.288,4
cdc quéc gia dang phdt trién c6 xu huéng tiéu dung tuong tu Viét Nam, it canh tranh tirhang sia I6n
quéc té, hay trién khai mdng méi nhu Vinabeef nhung vén chua tao ra déng gép ddng ké 1én KQKD. 80000 25000
e Thu hep bién lgi nhuén réng (hién & mic cao sv trung binh nganh) 75000 20000
o Xu hudng tdng gid bét siia nguyén liéu cong hudng viéc chuyén déi déi sén phdm sang thudn sda 70000
tuoi hon (v6n cé bién thdp hon bét siia) gdy suy giam bién loi nhudn gép. 15000
o Tdng chi phi chiét khdu nhdm cting ¢ ndng luc canh tranh kénh phan phéi theo xu huéng chung 65000 10000
cta nganh thuc phdm & dé uéng. 60000
Chuing téi du phéng KQKD nam 2025 di ngang so véi cling ky, vGi LNST Cty Me la 9.297 ty 55000 5000
dong. EPS tuong ting la 4.448 dong. Trong dai han, LNST sé dat t6c d6 tang trudng kép hang nam 50000 .
(CAGR) giai doan 2025-29 la 0,3%, hay 9.516 ty déng vao nam 2029. NN R A A A
. OO0 O0OO0OO00O0O0O0 OO OO
Sur dung két hgp phuong phép DCF va P/E véi ty trong 40:60, gid tri hgp ly cho mét ndm tdi cla SESSSESSSESRSS
VNM & mtic 69.500 VND/c8 phiéu. Dua trén gia déng clia ngay 4/3/2025, chiing t6i khuyén nghi § RS § 53 ==% S SS

TRUNG LAP cho VNM.

Rui ro ctia khuyén nghi:

KLGD ('000 CP, cét phai)

Gi& dong ctia (déng, cot trai)
e RUi ro tdng gid cda c6 phiéu VNM cé dé dén tir (1) KQKD dai han cda Vinamilk téing trudng tich cuc
hon hon du phdéng ctia chiing téi trong trudng hop Céng ty khéi phuc thi phdn stia nhanh chéng va Ty suat sinh 16i (%)
bién lgi nhudn gdp cai thién néu gid nguyén liéu dau vao (sita bot) dao chiéu giam bén viing, va (2)

TTCK Viét Nam duoc ndng hang va thu hat dong tién 16n tir NBT nu6c ngodi ¢6 thé la yéu té gitp c6 3T N 2N
phiéu cia doanh nghiép ddu nganh nhu Vinamilk duoc trd mdc P/E cao hon P/E binh quén thjtrudng.  VNM 09 -7,0 -83
o HDKD thit bo Vinabeef, cdc du dn thién dudng sita Mdc Chdu, nha mdy siia Hung Yén chua dugcdua VN30 Index 5.9 8,2 354
vdo dinh gid do trién vong chua ré rang, chua thé lugng hod mét cdch khdch quan. VN-Index 57 41 28,1
Chi tiéu tai chinh quan trong cé déng I6n (%)
Cudi ndm-T12 (Ty déng) FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Doanh thu thuén 59.956 60.369 61.783 64.121 66.402 68.341 Téng Céng ty Dau tu & kinh doanh 36.00
Tdng trudng (%) -1,6% 0,7% 2,3% 3,8% 3,6% 2,9% von Nha nudc !
EBITDA 11.453 11.731 12.421 12.249 12.526 12.565 .
LNST 8.516 8.874 9.392 9.297 9.418 9.449 F&N Dairy Investment PTE LTD 1769
Tdng trudng (%) -19,1% 4,2% 58% -1,0% 1,3% 0,3% Platinum Victory PTE LTD 10,62
Bién rong (%) 14,2% 14,7% 15.2% 14,5% 14,2% 13.8% Ba Mai Kiéu Lién - TVHDQT 0,31
ROA (%) 17,6% 16,8% 17,1% 16,1% 16,2% 16,3%
ROE (%) 28,5% 28,0% 29,1% 28,1% 27,9% 27,4% Khac 35,38
EPS co ban (VND) 4.075 4.246 4.494 4.448 4.506 4.521 Gii han s&hitu NDTNN con Igi (%) 49,48
GTSS (VND) 14.282 15.166 15.445 15.803 16.165 16.529
C6 tuc tién mat (VND) 5.250 2.950 3.850 4.090 4.150 4.160 Hung N &n
P/E (x) 187 159 14,1 15,0 14,38 14,38 g Nguy
P/BV (x) 53 4,5 4,1 4,2 4,1 4,0

(084) 028 - 6299 2006 — Ext 1526
Nguén: VNM, CTCK Rong Viét. Dua trén gid dong ctra ngay 04/03/2025.
hung.nb@vdsc.com.vn
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PINH GIA

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2025 9,8% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 116.970
Chi phi vén cht s hitu 11,1% + Tién mat & Vén chd s& hitu tai ngay dinh gia 25.486
Lai suat phi rai ro 3,0% -Ng 9.273
Phan bu rui ro vén chti s hiu 11,3% Gia tri vén cha s& hiru 133.183
Beta 0,7 S8 lugng c6 phiéu luu hanh (triéu CP) 2.089,96
Exit EV/EBITDA 10,5x Gia tri von chi s& hiru trén moéi c6 phiéu (VND) 63.725

Bang 1: Bang dd nhay cho Gia tri V6n ch s& hitu ciia VNM trén méi CS phiéu (VND)

Exit EV/EBITDA
7,5 8,5 9,5 10,5 11,5 12,5 13,5
6,8% 58.852 62.819 66.786 70.753 74.720 78.687 82.654
7,8% 56.927 60.714 64.500 68.287 72.073 75.860 79.646
8,8% 55.100 58.716 62.331 65.947 69.562 73.178 76.793
WACC 9,8% 53.364 56.818 60.271 63.725 67.179 70.633 74.087
10,8% 51.713 55.014 58.314 61.615 64.916 68.217 71.517
11,8% 50.143 53.299 56.454 59.610 62.766 65.921 69.077
12,8% 48.649 51.667 54.685 57.703 60.722 63.740 66.758
13,8% 47.226 50.114 53.002 55.890 58.777 61.665 64.553
14,8% 45.870 48.635 51.399 54.163 56.927 59.692 62.456

DINH GIA NGAN HAN BANG PHUONG PHAP SO SANH

Chung t6i cling thuc hién dinh gia bang phuong phap so sanh (PE) tham khao cho VNM. M6 ta chi tiét
phuong phap dinh gid so sanh nhu sau:

Doanh thu

Congty Vén e EBITDA  Bién Bién P/E  EV/EBITDA
hoéa 2023 2023 gop rong 2023 2023

IEr e M AN EEIDAIIE  pene 17.819 2232 32,8 83 15,6 12,1

Quoc)

China Mengniu dairy (Trung 10.581 13.927 1.340 37,2 49 15,0 103

Quoc)

Morinaga Milk Industry (Nhat Ban) 2.036 3.888 364 31,7 2,4 14,5 8,4

Yakult Honsha (Nhat Ban) 9.472 3671 605 58,0 86 26,3 15,4

T 8 Neni (R € g Bl 3.124 984 151 31,1 10,1 278 19,8

(Malaysia)

Vinamilk (Viét Nam) 5.821 2533 507 40,7 14,7 17,6 10,8
Trung vi 5 ndm ctia nha san xuat sita chau A (2018-23) 21,7 15,8

Viéc VNM ndm trong ré VN30, do d6 muic PE 14-15x ngang vd&i trung binh VNIndex nhu hién nay, dugc
xem la phu hgp béi cdnh khé tang trudng va ty suat ¢ tuc (5,5-6,0%/nam).

Tuy nhién, chiing téi nhan manh vé kich ban nang hang thi trudng chiing khoan Viét Nam trong
nam 2025, VNM c6 thé la ¢6 phiéu dugc ting ty trong ndm giir béi cac quy ngoai nho vi thé la doanh
nghiép I6n dau nganh ctia nhém hang tiéu dung va thanh khoan cao. Hé sé PE ctia VNM c6 thé dugc
danh gia lai cao hon muic 14-15x khodng 10-15%, tuong duong muic PE méi 16,0-17,0x, phu hop véi
cac cong ty stfa & nhiing thj trudng tuong duong. (Phu luc 2)
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Nha dau tu c6 thé tham khao bang dé nhay dinh gia VNM va chi sé PE dudi day, tuy vao khau vi rui ro
ma lua chon dinh gid hgp ly cho VNM.

Bang 2: Bang dd nhay cho Gia tri Vén chii s hitu ciia VNM trén méi C6 phiéu (VND)

P/E
EPS 10,5 11,5 12,5 13,5 14,5 15,5 16,5 17,5 18,5
(VND) 2025 4448 | 46.706 51.154 55,602 60.051 64499 68947 | 73.395 | 77.843 82.292
2026 4506 | 47315 51821 56327 60.833 65339 69.845 | 74352 | 78.858 83.364

Nguén: CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han (phan anh tiém nang néi tai cia VNM) va PE trong
ngén han (phan anh cau chuyén nang hang thi truéng) véi ty trong 40:60, gia cé phiéu muc tiéu
xac dinh cho mét nam téi cia VNM & mitc 69.500 déng/cd phiéu. Dua trén gia déng clfa vao ngay
04/03/2025, ching t6i khuyén nghi TRUNG LAP cho c8 phiéu VNM.

Phuong phap Ty trong Gia muc tiéu (dong/cd phiéu)
DCF (5 nam, WACC: 9,8%, EVEBITDA: 10,5x) 40% 63.700
PE (16,0x, EPS 2025F) 60% 73.400
Téng VNM 100% 69.500

Nguén: CTCK Réng Viét

Sau day, ching téi trinh bay cac khia canh ctia c6 phi€u VNM, hé trg cho phan dinh gia bén trén cGa
chung téi theo cac phan sau:

MUC LUC
A.PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DPOAN 2025-29 Tham khdo trang 4
B. PHAN TiCH CHUOI GIA TRI DOANH NGHIEP Tham khao trang 10
1. Téng quan doanh nghiép Tham khao trang 10
2. Hoat déng kinh doanh cét 16i Tham khdo trang 11
3. Chuédi gid tri doanh nghiép Tham khdo trang 12
a. bau vao Tham khao trang 12
b. San xuat Tham khao trang 16
c.Paura Tham khdo trang 17
PHU LUC - CAC CONG TY SAN XUAT SUA TUONG DONG Tham khdo trang 27

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 3
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PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2025-29
Doanh thu: Khé mé réng do van phu thudc I6n vao thi trudng siia néi dia, vén da bao hoa ca vé quy mé
nganh va thi phdn cta VNM.
Hinh 1: Doanh thu thuan cia VNM (Ty déng) Hinh 2: Dong gop doanh thu ctia VNM theo phan khuc (%)
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Chi nhanh nudéc ngoai B Noi dia Xuat khau Chi nhanh nudc ngoai

Ngudn: VNM, CTCK Réng Viét

Luu y: Ching téi cdng truc quan héa nhiing dit liéu nay bang cdch st dung hinh thic bang. Xem thém théng tin trong Phu luc 3. (Xem trang 30)

Vé du bao doanh thu ban hang trong giai doan 2025-29, chung t6i dua ra cac gia dinh nhu sau:

Néi dia: Trong giai doan 2010-17, nha Igi thé trong quy mé san xuat, kénh phan phéi va nhan dién thuong
hiéu t6t khi la mét doanh nghiép cé yéu té Nha nudc, VNM mé réng thi phan manh mé trong mot miéng
béanh slta to ra nhanh chong. T6c dé tang trudng kép (CAGR 2010 - 17) clia doanh thu dat 17,5%/nam
(Xem trang 19). Tuy nhién, & giai doan 2017-24 khi thi trudng sira da budc vao giai doan bao hoa va VNM
da & vi tri “gici han ma rong thi phan” cling nhu chiu su canh tranh 1én tir cac hang sia trong ngoai nudc
(c6 su chuyén d6i nhanh chéng bét kip xu hudng tiéu dung méi han), CAGR doanh thu ctia VNM sut gidm
con 2,2%/nam thap hon trung binh nganh (Xem trang 19). Ching téi dy phdng xu hudng nay sé tiép tuc
dién ra trong dai han véi déng gop cua ndi dia trong t8ng doanh thu ctia VNM sé gidm dan xuéng 79,7%
vao nam 2029 tU muc 82,2% trong nam 2024. Tuy nhién, mic CAGR 2024-29 doanh thu cia mang ndi dia
du phéng dat 2,6%/nam, cao hon trung binh 5 nam truéc do VNM dang né luc thuc hién chién lugc duy
tri thi phan manh liét hon qua khu. (Xem trang 23)

Nudc ngoai: Sau khi vi thé VNM dat muc cao trong néi dia (~40%), VNM thuc hién da dang hoa thi trudng
kinh doanh tir ndm 2010 véi viéc xuat khdu/ma chi nhanh tai cadc qudc gia dang phat trién cé théi quen
tiéu dung sia tuang tu Viét Nam (Irag, Campuchia), vén chua c6 su xuat hién cla cac 6ng I16n quéc té
khac. Nh& vay, CAGR doanh thu nudc ngoai trong giai doan 2012-17 dat 13,2%/ndm (Xem trang 22). G
giai doan 2017-24 khi cac d6i thi da qudc gia nhu Nestle, Abbott, Danone, Fonterra “danh hoi” dugc céc
thi trudng nay (tin hiéu tir téc do chi tiéu siia tang nhanh tai nhing noi nay), VNM khéng con duy tri ty 1&
CAGR doanh thu cao nhu qua kh, sut gidm con 5,4%/nam. Cac hoat dong khai pha céc thi trudng khac
nhu My, Philippines, Uc, Nhat... trong thdi gian nay cling chua hiéu qué do rao can canh tranh cao sén c6
tai cdc quéc gia phat trién nay. Tuy vay, chung téi ky vong VNM sé ddy manh hoat déng nudc ngoai hon
trong thai gian tdi vai tang cudng xudt khdu siia bot, sira dac sang Trung Déng, chau Phi (dé tham nhap
hon) va da dang chuéi cung ting tir B2B sang B2C tai chi nhanh Driftwood My & thai gian téi. Do d6, ching
t6i du phong déng gop clia mang nudc ngoai sé tang 1én 20,3% vao ndm 2029 tu muic 17,8% trong ndm
2024. CAGR 2024-29 doanh thu nudc ngoai udc dat 6,0%/nam.

Mang thit bo Vinabeef: Vi chi viia di vao khai thac & Q4-2024 va chua nhiéu dir liéu danh gia nén khéng
anh hudng nhiéu dén tang truéng doanh thu va dinh gia ctia VNM. Ching t6i du phong doanh thu khéng
d8i cho giai doan 2025-29 & muic 250-510 ty déng, tuong ng ty & khai thac cdng sudt thiét k& (100 nghin
tan/nam) vao khoang 10-20%.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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Co cau chi phi: Xu hudng thu hep bién lgi nhudn trong trung han do xu hudng tdng cda gid nguyén vat liéu
vd chi chiét khdu nhdm giir thi phdn, déng thdi chuyén déi dai sén phdm pha hop xu huéng tiéu ding hon
(v6n c6 bién thdp hon). Theo d6, ching téi cho rang VNM sé ghi nhdn mic bién Igi nhudn rong 13-15% trong
5 ndm tdi.
Bién lgi nhuan gop
Chung t6i nhan thay xu hudng tang gia bot sira nguyén liéu trong trung han do tinh trang hut cung di
kém Trung Quéc (tiéu thu bot sita s6 1 thé gidi) quay trd lai nhap khiu tir H2-2024 (Xem trang 16). Cong
huéng cling cau chuyén chuyén déi dai san phdm sang st dung nhiéu sita bo tuci hon (v6n bién Igi nhuan
thap hon) (Xem trang 15), chung t6i du phong bién LN gop sé gidam dan trong dai han tir41,4% nam 2023
vé muic 39,0% nam 2029 (van cao han trung binh nganh 35,0%). (Phu luc 1)

Hinh 3: Lgi nhuan gép cia VNM (Ty déng) Hinh 4: Bién Igi nhuan gop ctia VNM (%)

30.000 65,0%
60,0%
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30,0%
10.000 25,0%
20,0%
5.000
15,0%
2020 2021 2022 2023 2024 2025F2026F2027F2028F 2029F

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F e Noi dia Xuat khau

mNGidia = Xudtkhdu ® Chi nhanh nuéc ngoai Chi nhanh nuéc ngoai Téng VNM

Nguén: VNM, CTCK Réng Viét Nguén: VNM, CTCK Réng Viét

Luu y: Ching téi cing truc quan héa cdc dir liéu nay dudi dang bang. Théng tin chi tiét hon ¢6 trong Phu luc 3. (Xem trang 30)
Chi phi ban hang, chi phi quan ly doanh nghiép
Ty lé CPBH&QLDN/doanh thu thuan gidm & giai doan hau Covid (2021-24) khi VNM lua chon cach tiép
can quang cao kénh trong tam han (du an ROI cao) giup tiét gidam chi phi marketing/Doanh thu thuan tu
4,0% vé 1,8% nam 2024. Tuy nhién hai nam gan day, VNM cé xu hudng tang chi chiét khau (14,5% nam
2022 1&n 15,1% nam 2024) nham giir thi phan cao trong béi canh canh tranh ngdt ngat hon (Xem trang
25). Véi viéc chi phi marketing kho tiét giam thém trong khi xu hudng chi chiét khau la tat yéu trong
nganh thuc phdm & d6 uéng, ty 1&6 CPBH/Doanh thu thudn cia VNM sé tang Ién (Phu luc 1). Theo d9,
ching t6i du phéng ty 1é nay sé gia tang trung binh 0,1%/nam va dat 25,0% & nam 2029 tU muc 24,6% &
nam 2024 (van thap hon muc trung binh nganh 28,7%).
Hoat déng dau tu ciia VNM: Ching téi luu y vé mét trong nhiing déng gop dang ké vao LNST ctia VNM
la thu nhap tai chinh. Chiing t6i cho rdng VNM dang gia tang cac khoan dau tu ngan han bao gém tién
gui co6 ky han, tréi phi€u & cac khoan khac véi lai suat t6t dua trén dong tién déu tao ra qua cac nam. Hoat
dong nay sé dem lai Igi nhuan ~1.600-1.800 ty dong/nam cho VNM trong giai doan 2025-29.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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Hinh 5: M6 ta lgi suat dau tu cia VNM (%) Hinh 6: Mé ta dién bién hoat déng kinh doanh vén ctia VNM
(ty déng)
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Q N VoA < A & X NS
'\9’} f\,@' '\9’} f\,@' '\9’1' ,‘9'{? ,»Q'\'b ,\9'\/'\ ,»Q'\'cb ,‘9'\9 e=—Tién & tuong duong tién Cac khoadn dau tu ngén han
Nguén: VNM, CTCK Réng Viet Nguén: VNM, CTCK Réng Viét
Bién Igi nhuan rong: Chi s6 nay giam tir 20% vé 15% trong giai doan 2014-24, nhung van cao hon mtic
tiéu chudn nganh 6,6% nhd Igi thé quy mé 16n, dac thu kinh doanh khac biét va hoat déng kinh doanh
nguon von da dé cap. Nhu xu hudng vé bién Igi nhuan gép va chi chiét khau da phan tich trén, ching toi
ky vong bién Igi nhuan rong téng thé clia VNM sé gidm dan vé muic ~13,0-14,5% cho giai doan 2025-29.
Hinh 7: Chi phi BH&QLDN/Doanh thu thuan cia VNM (%) Hinh 8: Thu nhap rong & bién rong ciia VNM
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Nguén: VNM, CTCK Réng Viet Nguén: VNM, CTCK Réng Viét

Luu y: Ching téi ciing truc quan héa cdc dit liéu ndy dudi dang bang. Théng tin chi tiét hon c6 trong Phu luc 3. (Xem trang 30) (Xem trang 31)

Piém ndi bat vé tai san

Vén luu déng: VSi mé hinh kinh doanh sén xudt da di vao én dinh trong nhiéu ndm, VNM da quan tri cdc chi
s6 vén luu déng gan nhu khéng déi trong 15 ndm tré lgi ddy. Do dé, chung téi gid nguyén cdc chi s6 ndy cho
du phdng trong giai doan 2025-29.

So sanh vai trung binh nganh, ching téi nhan thay su khac biét & s6 ngay phai thu, dat 28 ngay nhung
trong xu huéng canh tranh 1én trong nganh, viéc tang nhan dién & kénh GT, MT khién VNM phai hé trg
chinh sach tét cho dai ly, qua d6 trién vong thu hep s6 ngay phai thu la khé. Do d9, trong giai doan 2025-
29, chung t6i ky vong VNM sé giir s6 ngay phai thu, ton kho va phai tra lan lugt la 38, 57, 39 ngay.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6



RONG VIET

SECURITIES

Hinh 10: TSCD ciia VNM

Hinh 9: Du phéng chi sé hoat ddng ciia VNM (ngay)
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Nguén: VNM, CTCK Réng Viét udc tinh
Luu y: Ching téi cing truc quan héa cdc dir liéu nay dudi dang bang. Théng tin chi tiét hon ¢6 trong Phu luc 3. (Xem trang 31)
Pau tu TSCO: V&i mé hinh san xudt sira, chi phi bao tri, thay mdi dinh ky mdy méc la khodn chi thudng xuyén
bén canh cdc du dn mé réng nha mdy, trang trai. Ching téi ky vong gid tri tai san c6 dinh rong cda VNM sé
€on 8.000 ty déng & cudi T12-2029 tir 13.000 ty déng cudi T12-2024.
Chung téi udc tinh téng muic dau tutoan du an Vinabeef 1a 3.000 ty, trong d6 952 ty déng con lai sé phan
b6 trong giai doan 2025-27. Trong d6, du 4n nha may sita Hung Yén va thién dudng sita Méc Chau van
gap khé khan dé trién khai vé gidy to dat dai cing bai toan mé réng cong suat trong béi cdnh nganh am
dam. Do vay, ching t6i chua phan anh viéc dau tu hai du an nay vao du phong.
Ngoai ra, Cong ty sé tai dau tu 700 ty dong méi nam nham thay mdai/bao tri may méc nham duy tri tang
trudng doanh thu 6n dinh trong giai doan 2025-29.
Ng vay: Ching t6i cho rang chu ky chuyén déi tién mat 6n dinh két hgp véi nhu cau vén dau tu TSCD
gidm sé giup giam s6 ng va tiét kiém chi phi 1ai vay trong giai doan 2025-29. Chung t6i ky vong ty 1é chi
phi lai vay/doanh thu thuan sé & mic 0,4-0,5% trong giai doan 2025-29.

Hinh 11: Téng ng vay ciia VNM
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1.600 10.000 20%
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mmmm GTCL cla TSCDHH (cot trai) GTCL ctia TSCBVH (c6t trai) = T6ng ng vay (ty dong, cot tréi)
TSDDDH (c6t tréi) Pau tu TSCH (cot phai) No vay/VCSH (%, cot phai)
Nguén: VNM, CTCK Réng Viét udc tinh Nguén: VNM, CTCK Réng Viét udc tinh
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 7
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Chinh séch ¢é tiic tién mat: VNM thuc hién chinh sach ¢8 tuc tién mat hang nam (3.800-4.000 déng/cé
phiéu), tuong duong vdi ty sudt c8 tuc tir 6,1%-6,5%/nam, cao han so vdi lai sudt tién gt ngan hang trung
binh (3-5%/nam). Chuing t6i cho rang VNM ti€p tuc duy tri viéc trd 90-95% lgi nhuan sau thué méi nam
cho hoat déng chia ¢4 tuic tién mat, dan dén VNM phu hgp cho chién luge dau tu ¢é tic dai han trong boi
canh Igi nhuan duy tri di ngang.

Hinh 12: C6 tuc tién méat cia VNM (VND)
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mmm C6 tic tién mat (d6ng, cot tréi) Ty sudt ¢é tuic (%, cot phai)

Nguén: VNM, CTCK Réng Viet
Luu y: Ching t6i cling truc quan héa cdc dit liéu ndy dudi dang bang. Théng tin chi tiét hon ¢6 trong Phu luc 3. (Xem trang 31)

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 8
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Bang 3: Bang can ddi ké toan hang nam cia VNM

BAO CAO THU NHAP 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Doanh thu 60.919 59.956 60.369 61.783 64.121 66.402 68.341 70.349 72453
Gia von hang ban 34.641 36.059 35.824 36.192 38.151 39.656 41.107 42,609 44.181
Lai gop 26.278 23.897 24.545 25.590 25.970 26.747 27.234 27.740 28.272
Chi phi ban hang va QLDN 14.518 14.144 14.774 15.186 15.847 16.469 17.011 17.536 18.125
Chi phi hoat dong khéc 114 451 149 149 149 149 149 149 149
EBITDA 13.821 11.453 11.731 12.421 12.249 12.526 12.565 12.593 11.505
EBIT 11.647 9.302 9.622 10.256 9.974 10.129 10.074 10.055 9.998
Chi phi khong thudc HDKD 228 285 289 225 225 225 225 225 225
Lai/16 thanh Iy TSCD 423 289 353 231 231 231 231 231 231
Doanh thu tai chinh 1.215 1.380 1.716 1.586 1.795 1.860 1916 1.974 2.035
Chi phi tai chinh 89 166 354 279 325 396 359 323 319
Lgi nhuén truéc thué 12.967 10.520 11.049 11.568 11.450 11.599 11.637 11.712 11.720
Chi phi thué TNDN 2.290 1.918 1.949 2.147 2.125 2.153 2.160 2.174 2.175
Lai 16 tur cty LDLK (45) (24) (81) 32 32 32 32 32 32
Lgi ich c6 déng thiéu s6 100 62 146 61 61 61 61 61 61
LNST cong ty me 10.532 8.516 8.874 9.392 9.297 9.418 9.449 9.510 9.516

Nguén: VNM, CTCK Réng Viet

Bang 4: Bang can ddi ké toan hang nam cia VNM

BANG CAN POI KE TOAN 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
TAISAN
Tién cho HDKD 2.349 2.300 2912 2.226 2310 2392 2.462 2.535 2,610
Dau tu tai chinh ngén han 21.026 17.414 20.137 23.260 25.649 26.561 27336 28.140 28.981
Khoan phai thu ngén han 5.822 6.100 6.530 6.234 6.635 7.021 7.199 7.385 7.579
Hang tén kho 6.773 5.538 6.128 5.687 5.995 6.231 6.459 6.695 6.942
Tai san ngdn han khac 141 208 229 147 282 292 301 310 319
Tai san ngén han 36.110 31.560 35.936 37.554 40.870 42.497 43.758 45.064 46.431
TSCD hitu hinh 12.810 12.723 12.681 13.114 12.768 11.366 9.871 8328 7.816
Dau tu dai han 744 743 831 1373 1.300 1.300 1.300 1.300 1.300
TSCD vé hinh 1.087 1.043 1.001 1.030 964 914 865 830 801
TS dai han khac 2.582 2414 2.224 1.978 1.924 1.992 2.050 2.110 2.174
Tai san dai han 17.222 16.922 16.737 17.495 16.956 15.572 14.085 12.568 12.091
Téng tai san 53.332 48.483 52.673 55.049 57.826 58.070 57.843 57.632 58.522
NGO PHAI TRA
Vay ng ngén han 9.382 4.867 8218 9.115 10.667 9.729 8.354 6.979 6.688
Phai tra ngudi ban 4214 4284 3.806 3.874 4.084 4245 4.400 4561 4.729
Cac khoan phai tra khac 3.472 6.157 5.115 5.470 5.677 5.879 6.051 6.229 6.415
Phai trd ngén han 17.068 15.308 17.139 18.460 20.428 19.853 18.805 17.768 17.832
Vay ng dai han 76 66 238 158 158 158 158 158 158
Phai tra dai han khac 338 292 270 257 257 257 257 257 257
Phai tra dai han 414 358 509 415 415 415 415 415 415
Téng ng phai tra 17.482 15.666 17.648 18.875 20.843 20.268 19.220 18.183 18.247
LOIiCH 6 DONG THIEU SO
Lgi ich ¢8 déng thiéu s8 2.767 2.967 3.329 3.896 3.956 4017 4.077 4.138 4.198
VON CHU SG HUU
Vén diéu lé 20.900 20.900 20.900 20.900 20.900 20.900 20.900 20.900 20.900
LNST chua phan phéi 7.594 3.353 3.926 3.471 4219 4.977 5.738 6.503 7.269
Cac nguédn quy khac 4.589 5.596 6.871 7.908 7.908 7.908 7.908 7.908 7.908
Vén chi s& hitu 33.083 29.849 31.697 32.279 33.027 33.785 34.545 35.311 36.077
Téng Nguén vén 53.332 48.483 52.673 55.049 57.826 58.070 57.843 57.632 58.522

Nguén: VNM, CTCK Réng Viet

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 9
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PHAN TiCH CHUOI GIA TRI DOANH NGHIEP

Téng quan céng ty

Céng ty C6 phan sita Viét Nam (VNM), tién than la Céng ty Sita — Ca phé mién Nam, thudc Téng cuc
Thuc phdm, dugc thanh 1ap vao ndm 1976. Sau gan 50 nam, VNM da phat trién tir 4 nha may sta ca phé
thanh 14 nha may slta trong nudc, 2 nha may khac & nuéc ngoai (My va Campuchia), qua d6 ding dau ca
nuéc vé quy md san xudt va da xudt khau san pham dén hon 50 quéc gia. Cho giai doan 2015-24, Cong
ty dat CAGR vé doanh thu, LNST lan luct 1a 4,9% va 2,1%.

VNM c6 ca cdu c6 dong 6n dinh trong nhiéu nam, gdém ba c6 dong chiém trén 5%. Téng Céng ty Dau tu
& kinh doanh vén Nha nudc (SCIC) 1a ¢8 ddng 16n nhat, chi€ém 36%. Hai c¢8 dong 16n con lai bao gém F&N
Dairy investment (hoat dong trong nganh sita, co tru s& & Singapore) va quy dau tu Platinum Victory
chiém lan luot 18% va 11%.

Hinh 13: Cac ¢8 déng chinh cia VNM

= Téng Cong ty Dau tu &
kinh doanh vén Nha nudc

F&N Dairy Investment PTE
LTD

Platinum Victory PTE LTD

Ba Mai Kiéu Lién -
TVHDQT

Khac

Nguén: VNM, CTCK Réng Viet

Xét vé co cau doanh nghiép, VNM dugc té chiic theo mé hinh Tap doan, s& hitu 9 cong ty con, 8 cong
ty lién két va 1 cong ty lién doanh, quan ly cac mang hoat déng khac nhau. Nhin chung, VNM da né luc
ma& rong chudi gid tri san xuat stta thong qua céng ty con nhu tu chi nguén nguyén liéu dau vao sia
(trang trai bo sia, san xuat dudng), ma rong vi thé sita ndi dia (thém nhan hiéu nhu sira Moc Chau), tham
nhap thi trudng sita nudc ngoai (Campuchia, Philippines, My)... nhung hau hét cac cong ty nay chua tao
hiéu qua dang ké so v&i mang kinh doanh cét 16i.

Bang 5: Théng ké hé théng céng ty con, lién doanh ciia VNM

Ty lé s& hitu ctia VNM Tinh trang hoat

Tén cong ty Linh vuc kinh doanh

tinh dén 31/12/2024 déng

Con%ggc}gmgﬂv i 100,00% Pang hoat dong Chan nudi bo sira

Cong ty TNHH MTV Bo

Stta Théng Nhat Thanh 100,00% bang hoat dong San xuat slfa va chan nudi gia stc

Hoa

Drlftwggtripli?;?i/o:oldlng 100,00% Pang hoat déng San xuat siia

Ang koré);lrli/tgroducts 100,00% Pang hoat déng San xuat stia

CTCP Budng Viét Nam 65,00% Pang hoat déng San xuat va tinh luyén dudng
Lao-Jagro Development o . Chan nudi bo sira va kinh doanh san
Xiengkhouang Co., Ltd 87.32% Bang hoat dong pham néng nghiép
T6ng Céng ty Chan nudi 0 . San xuat, chan nudi, ché bién va kinh

Viét Nam - CTCP 68,94% EI) DR doanh cac sdn phdm chan nudi

CTCP Gidng Bo sita Moc 49,73% Bang hoat dong Ché bién sira va cac sdn pham tu siia

Chau

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Cong ty TNHH Chan Pang hoat dong San xuat, chan nudi, ché bién va kinh

NP R 35,16% A o 2 tp L
nuoi Viét Nhat doanh cac san pham tu thit bo
Miraka Holdings Limited 13,55% Pang hoat déng San xuat siia
CTCP APIS 20,00% Pang hoat dong Kinh doanh nguyén liéu thuc phdm
CTCP Ché tzlen Duia A 24,96% Pang hoat dong San xuat va kinh doe‘mh cac mat hang tu
Chau dua
Del Monte - Vinamilk o N Nhap khau va kinh doanh sira va cac san
Dairy Philippines, Inc. (¥) 30,00% Ngung hoat dong phdm tu sira

Nguén: VNM, CTCK Réng Viét. (*) VNM ngting lién doanh nay tirngm 2025.
Hoat déng kinh doanh cét 16i

Vé co cdu doanh thu theo néi dia - nuéc ngoai, VNM dang nd luc vuon sang cac thi trudng nudc ngoai
(théng qua xuat khau hodc thanh 1ap cdng ty con) nham gidm bét su phu thudc vao mang chi chét - siia
noi dia (chiém trén 80% t8ng doanh thu), vén da di vao bao hoa va gap canh tranh cao trong nhiéu nam
qua. Tuy nhién, déng gép ctia doanh thu nudc ngoai chua dang ké nén trién vong ctia VNM van gén chat

véi thi trudng ndi dia.
Hinh 14: Dong gop doanh thu theo mang
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Nguén: VNM, CTCK Réng Viet

Hinh 15: K& hoach phat trién cia VNM

Xuat khdu

2020 2021 2022 2023 2024

Cty con & nudc ngoai

Vinamilk

Stta ndi dia: Thay mdi bao bi 6 cac mang chu chot
(stra nudc, slta chua, sita bot), thém SKUs va hé
théng kénh phan phéi theo xu hudng da dang
trdi nghiém & cao cap héa hudng tdi stic khoe

Nudc ngoai: Gilt viing thj phan sira tai cac thj trudng chu
luc (Trung Bong, Campuchia), nd luc khai thac cac thi
truding cao cap véi dung lugng cao hon nhu My, Uc, New
Zealand, Trung Quéc.

Nguén: VNM, CTCK Réng Viet

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Chuaéi gia tri doanh nghiép

Hinh 16: Chuéi gia tri doanh nghiép ctia VNM

( San xuat ) ( . o )
« Vinamilk s&r dung phuong

thdc ban hang hgp kénh
(omni-channel) bao gém:
phan phai si (kénh GT, MT,
truong hoc), clra hang
chuyén doanh (Gidc ma sia
Viét), E-commerce

« Hai nguyén liéu chinh trong
nganh sfa: sira bot nguyén liéu
va slfa tuci 100% tU bo.

« Cac nguyén liéu con lai: dudng,

chat phu gia, bao bi...

« Tuy loai siia sé c6 chudi day
chuyén san xuat khac nhau.
Céc cong doan phé bién:
thanh trung, tiét trung.

+ Hién VNM c6 14 nha may

’ == " p—
au vao \_53n xuat sUa. y
\ BAn si/lé dé& " /
an si/lé dén nguai
tiéu dung

Nganh san xuat sita 1a nganh cé rao can gia nhap 16n béi doi héi céng nghé san xuat dau vao cao,
khac biét giilra tiing dong sita khac nhau: sira bot, sita nudc, sita chua, sita dac, bo, ph6é mai. Dua trén
chudi gia tri néu trén, ching t6i trinh bay dan xen cac diém nhan chinh dé thanh céng trong nganh sira
va trién vong VNM tai thi trudng Viét Nam cac nam tdi.

Ddu vao - Sita nguyén liéu adnh huéng I6n nhdt

Nguyén liéu dau vao quan trong nhat ctia nganh sia la stta nguyén liéu chiém ~50% chi phi gia vn san
xuat ctia VNM, bao gém bét sita nguyén liéu (thudng dugc nhap khiu) va sifa tusi nguyén liéu, chiém
~50% chi phi gia vén san xuat ctia VNM. Ching dugc phéi trén cung dudng, chat phu gia, nudc... theo
ty lé thich hgp va trai qua nhiéu cdng doan xt ly dé cho ra cac san pham sita khac nhau.

Bang 6: M6 ta nguyén liéu dau vao caa Vinamilk

Ty trong gia vén

Nguyén liéu Nha cung cap Ghi chu *)

Céc nha cung cap ti My, Uc,New

il EE e Zealand, EU, Nhat Ban...

100% nguyén liéu nhap khau

A ., ., R 50%
Stia tuoi Tu nong’tralAcual Chmr) VNMva 100% nguyén liéu noéi dia
cacho nong dan
60% tur Cong ty con VietSugar,
Pudng tinh ~40% tu cac cdng ty khac nhu o T o
luyén RE Pudng Bién Hoa, Buding Quing ek mgrpem im el el 12%
Ngai, Mia duong Nghé An...
Bao bi cac loai Pa dang trong & ngoai nudc nhu A g s A © A s
(thiét, gidy Tetra Pak, Combibloc, Titan Steel Noi dia va nhap khfau th?o ty 1é khac 23%
. A nhau tuy loai
carton) Co., Perstima Binh Duong...
Phu gia, phu Ca trong va ngoai nudc nhu Céng No6i dia va nhap khau theo ty & khac
pham, vitamin ty Nguyén liéu A Chau (AIG)... nhau tuy loai
. A A 15%
Khac (nhan cong,
khau hao)

Nguén: VNM, CTCK Réng Viét téng hop. (¥) Ty trong nguyén liéu la udc tinh cda chang téi tham khéo cdc cong ty cing tép sén
phdm véi VNM, khéng phadi nguén VNM.

Dai véi sita nguyén liéu, cac nha san xudt sira c6 thé lua chon gitta ba phuang an (1) khép kin chudi gia tri

bang viéc phat trién trang trai tu van hanh va chi st dung sita tuai tir day trong san xuat, (2) nhap khiu
bét sira nguyén liéu dua vao san xuat, (3) str dung ca slia tuoi va boét siia trong san xuat.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 12
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Chuing t6i nhan thay nhiing lgi ich danh déi giira viéc st dung sifa tuoi tir trang trai tu van hanh va
bét sita nguyén liéu, chi tiét:

Bét sita nguyén liéu gitup nha san xuat sta co6 bién lgi nhuan gop tét hon (¥) va luén dam bao san lugng
dau ra xuyén suét hon stia tuci 100% ti bo (**). Dai dién cho nhém nay c6 Friesland Campina.

(*) B6i véi cdc nguyén liéu san xudt sita nuéc xép hang theo gid thanh, bét siia nguyén liéu la ré nhdt, tiép dén
sta tuoi tu san xudt & trang trai, cudi cting la sira tuoi nhdp tir cdc ho néng dan chdn nudi.

Bang 7: Bién Igi nhuan gép tham khao ctia cac hang sira thé gii

Doanh
Bién lgi nhuan gop (%) 2018 2019 2020 2021 2022 2023 thu 2023
(triéu do)
Inner Mongolian Yili Group (Trung Quéc) 38,3 37,5 30,4 30,9 32,5 32,8 17.819
Stta nuéc 35,2 35,2 27,9 28,3 29,1 30,4
Stra bot 54,8 48,1 39,2 39,2 41,1 381
Kem 45,1 46,5 40,9 40,3 385 38,4

China Mengniu dairy (Trung Quéc) (han 80%

. . 37,4 37,6 37,7 36,7 35,3 37,2 13.927
doanh thu la sira nuéc)

Fonterra (New Zealand) 15,4 15,1 15,3 13,2 13,3 17,0 14.291
Bot sitanguyén liéu 11,0 8,9 93 8,1 10,8 15,2
Dich vu thuc dn 16,0 15,7 16,5 22,9 15 19,4
Hang tiéu diing cudi (sita nudc, siia bot, bo,kem) 28,0 25,5 23,5 28,4 23,9 23,7
Vinamilk (Viét Nam) 46,8 47,2 46,4 43,1 39,9 40,7 2.533
Lof - IDP (Viét Nam) 26,9 36,9 41,0 43,2 38,8 40,7 266

Nguén: CTCK Réng Viét téng hop, Luu y: Yili va Mengniu la hai nha san xudt sita nudc 16n nhdt Trung Quéc trong khi Fonterra la
nha san xudt bt sira nguyén liéu I16n nhdt New Zealand (chiém 30% lugng sira xudt khdu thé gidi, theo tap chi Dairyvietnam),

Bdng nay ham y cdc san phdm tiéu diing cuéi (sia bdt, siia nuéc hodn nguyén) san xudt tu bét stia nguyén
liéu déu cé bién lgi nhudn tét do nhdp khdu véi gid thanh ré (bién loi nhudn bét siia nguyén liéu caa Fonterra
thdp). Nguoc lai, néu ty trong stia tuai tir bo trong co cdu san xudt slra nudéc cao tuong tng vdi bién lgi nhudn
thdp hon.

(**) Tai Viét Nam, viéc tu phdt trién viing tréng cé, trang trai chdn nuéi bo la thdch thic do viéc khé tim duoc
quy ddt sach va réng turvai chuc dén hang tram hecta dé xdy dung chuéng trai, tréng cé va san xudt thic dn
cho bd. Thém vao dé, khi hdu nhiét déi tai Viét Nam khién thé trang bo khé cho san luong siia I6n va 6n dinh
nhu cdc quéc gia 6n ddi. (Tham khdo Nhat ky chuyén vién: Xu huéng sdia nuéc Viét Nam — Ché ding cua cdc
doanh nghiép thudn stia bo tuoi 100% ngdy cang cao)

Tuu chung lai, cdc nhad sén xudt sia chon huéng di lam chd nguyén liéu sira déu vao vdi sira tuoi, thudng khé
tdng truéng cong sudt san xudt nhanh dé chiém linh thj truong.

Sita tuci nguyén liéu phu hop véi xu hudng tiéu dung sira (ddc biét sira nudc) (¥), mé ra ca hoéi tang
trudng thi phan én dinh cho cac nha san xuat stta. Dai dién nhém nay c6 TH Truemilk, Long Thanh.

(*) Chung téi nhdn thdy xu huéng tdng tiéu dung cdc sén phdm tir sita bo tuoi khi ngudi tiéu ding ngdy cang
khdt khe v&i nguén géc nquyén liéu san xudt va chdt lugng san phdm, cho rdng cdc san phdm stia hoan
nguyén da qua nhiéu céng doan xu Iy nén ham lugng dinh duéng sut giam. Biéu nay gidp TH TrueMilk, Dalat
Milk va Long Thanh dat thanh céng nhdt dinh nh& tién phong trong mang kinh doanh nay.

Luu y: Siia hoan nguyén (sdia dinh duéng tiét triing) s dung da dang dau vao, bét siia nguyén liéu, sia tuoi
va nudc trong san xudt. Stia tuoi (thanh trung, tiét tring) chi st dung siia tuoi nguyén liéu trong san xudt.
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Chiing téi nhdn thdy c6 su khdc biét tuong déi giira siia tuoi tu van hanh va sta tuoi phdi trén véi sia tuoi
thu mua trnéng hé, nguyén liéu sia tuoi thu mua néng hd cé gid thanh cao nhdt trong cdc logi, nén gdy bdt
lgi cho co cdu chi phi ctia nhd san xudt sita hon la tu vdn hanh.

Hinh 17: Quy trinh s&t dung nguyén liéu cia VNM

| 15 trang trai tu van hanh

38.000 bo sia Siia tuoi 100% tir bo Siila nudc, siia chua

| Thu mua néng ho

Nha may san xudt
101.500 ba sita

Mhap khdu

Co cdu nhap khidu bot sira va san phdm sia &
Viét Nam (%)
u New Zealand
My
Uc
= Nhat

Phap
Halan

Nguén: VNM, Téng Cuc Hai Quan, CTCK Réng Viét

TU cau chuyén dau vao ciia nganh, chiing téi nhan thay, bén canh cac chién lugc phat trién kénh
phan phéi dau ra, viéc Iua chon cach tiép can nguyén liéu dau vao (Hinh 17) ciing gép phan ly giai
cau chuyén ting truéng cia VNM suét chiéu dai hoat déng. Cu thé:

VNM st dung ca ba phuong an nguyén liéu sita dau vao: bot sita nhap khiu, sira tuoi ti trang trai tu
van hanh, stia tugi thu mua néng hé bén ngoai. Do d6, VNM ludn ddm bao da nguyén liéu dau vao cung
ing cho quy mé d4u ra ding dau Viét Nam. Diéu nay két hgp vdi cac chién lugc phat trién kénh phan
phai tét, gitp VNM tang truéng thi phan nhanh chéng (~40% nam 2023).

Tuy nhién, danh déi lai Igi thé quy mé, VNM gap khé khan hon trong viéc thich itng nhanh véi xu
huéng nhan thuic si dung sifa tuci tir bo (nhu trinh bay muc trén). Thi phan VNM cling bt dau chiing
lai khi thi trudng xuat hién nhiéu nha san xuat thuan sita bo tuoi (tu van hanh) hon trén thi trudng (TH
Truemilk, Dalat Milk, Long Thanh) tir nam 2013 t&i nay.

VNM da va dang giéi thiéu thém nhiing san pham siia tuci tir bo thuan khiét néng trai chat luong
cao véi cac san pham GreenFarm, 100% Organic... dua trén ting s6 lugng dan bo qua cac nam, VNM
cling da sat nhap MCM, 1 thuong hiéu sira giau truyén théng tir ndm 1958 véi dan bo khai thac gan 27.000
con tai khu vuc phia bac. Tuy nhién, theo quan diém ching téi, bién lgi nhudn goép VNM van phu thudc
nhiéu vao dién bién gia bot sita nguyén liéu hay sifa tugi néng ho & muc dé nhat dinh.
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Hinh 18: S8 lugng dan bé Vinamilk (nghin con)

160
140
120
100
80
60
40
2

o

2018 2019 2020

2021

Hop tadc nong dan

Ty van hanh

% SUa tuci tu van hanh/Téng siia tugi

Nguon: VNM, CTCK Réng Viét udc tinh

Tiép ndi cau chuyén dau vao trén cia VNM, ching téi nhan dinh vé xu huéng suy giam bién lgi

2022

Hinh 19: So sanh cac dan bo tu van hanh cta cac hang sira tai

Viét Nam
0,6 80
0,5 70 [ )
)
0,3 50
0,2 40

annRBRR

2023 10

0

VNM TH TrueMilk  Nutifood
SL dan bo tu van hanh (nghin con)

F.Campina IDP

® Nang suat sira tudi binh quan (kg/con/ngay)

Nguén: CTCK Réng Viét

40
35
30
25
20
15
10

nhuan gop ciia Cong ty trong trung han ti mic cao hon trung binh nganh 40-45% tai ndi dia nhu
hién nay (Phu luc 1). Cu thé:

(Quay lai trang 5) Pinh huéng ting st dung sirta bo tuoi tu van hanh trong co cdu nguyén liéu VNM.
Chuing t6i cho rang VNM sé tiép tuc né luc gia tdng ngudn siia tugi tir bo hon nhu mét huéng di lay lai thi
phan da mat trong mang sita nudc thdng qua tang nang suat sira tir bo 1én (hién dat 30-35 lit/ngay/con
& trang trai VNM, cao han ho néng dan chi & muc 18-20 lit/ngay) hodc bé sung thém trang trai thong qua
tu xay dung hoac mua ban & sap nhap (tuong ty giao dich véi Méc Chau, Lao Jagro). Tuy nhién, do gia
thanh s(ia tuai cao hon so véi bot sita nguyén liéu (da dé cap) nén bién Igi nhuan gop sé suy giam.

Bang 8: Cac du an trang trai bo tu van hanh ctia Vinamilk trong qua khu

A ] Téng dan Cénq suat T'h:‘:li
STT Ténduan (con) ) suav dl.em ]
(tan/nam) khai thac
1 Trang trai Tuyén Quang 2.000 2007
2 Trang trai Binh Binh 2.000 2008
3 Trang trai Nghé An 2.600 2009
4 Trang trai Thanh Hoa 1.600 2010
5 Trang trai Vinamilk Da Lat 1.600 2012
6 Trang trai Tay Ninh 8.000 2013
7 Trang trai Nhu Thanh 2.000 2016
8 Trang trai Ha Tinh 2.000 2016
9 Trang trai Organic Da Lat 700 2017
10 Trang trai Bo sita Théng nhat Thanh Hoa s6 1 4.000 2018
1 Trang trai bo sita Organic Di Linh 300 2019
12 Trang trai Bo stfa Théng nhat Thanh Héa s6 2 4.000 2019
13 Trang trai bo stta Quang Ngai 2.000 2020
14 Nang cap trang trai Méc Chau 2.000 2022
15 Khai thac T6 hop Trang trai bo sita Lao Jagro giai doan 1 8.000 2023
16 Trang trai bo siia trong T6 hgp Thién dudng sita Méc Chau 4.000
TONG VINAMILK 42.000 188.000
Nguén: VNM, CTCK Réng Viet
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 15
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Bang 9: Cac du an trang trai bo tu van hanh ciia Vinamilk trong tuong lai

Tén duan Tong dan Cong suat sra Cap nhat tién dé dy &n
. (con) . . . .

T6 hgp Trang trai Hién dang dua vao khai thac khodang
bo sira Lao Jagro 24.000 8.000 con vai céng suat stia 44.000

(Giai doan 1) tdn/ndm
T6 hgp Trang trai
bo sira Lao Jagro 100.000 550.000 N.A N.A

(Giai doan 2)
Trang trai bo sta

e 9 igfe T 4,000 20.000 2025 i vao hoat dong ti nam 2024

dudng sita Moc
Chau

Nguén: VNM, CTCK Réng Viet

(Quay lai trang 5) Trién vong tang gia bét sita nguyén liéu trong trung han. Viéc cung bot sita trén da
gidm dai han va cau boét sita c6 kha niang phuc héi sé khién gia bot sita nguyén liéu neo & muc cao. Dé
cling ¢6 thém nhan dinh trén, ching t6i tham khao cac k& hoach kinh doanh va nhan dinh vé gié sta ctia
Fonterra — Cong ty chiém ~80% san lugng sita clia New Zealand va ~20% san lugng sira ctia Uc (hai quéc
gia chiém 60-80% san lugng bot siia xuat khau toan thé gidi). Cong ty nay da nang muc gia trung binh
du bao cho mua vu 2024/25 tai trang trai thém 5-10%, ti 9,00 dé la/kgMS ti cudi T9-2024 1én 9,50 d6
la/kgMS vao cudi T11-2024 va 10,00 d6 la/kgMS vao cudi T12-2024 (Tham khao Nhat ky chuyén vién: Hiéu

vé dinh nghia bét sira va du dodn xu hudng gid bot stia nguyén liéu cho 2025)

Hinh 20: Dién bién gia bét sita nguyén liéu (USD/tan)

5.000
4.500
4.000
3.500
3.000
2.500
2.000
1.500
1.000

500

BO sitabéo  e====BOt siia gdy

Nguén: Bloomberg, CTCK Réng Viét

Quy trinh san xuat

Nganh san xuat sira la nganh c6 rao can gia nhap I6n béi doi hoi vén dau tu ban dau cao, méi ngéch siia

(stta nudc, siia bot, stfa dac, stta chua) déu c6 tiéu chudn day chuyén sén xuat riéng.

VNM hién s& hiru 13 nha may trong nudc va 2 nha may nudc ngoai (Campuchia & My), diing dau Viét Nam
vé tdng cdng sudt thiét ké sira — 1,4 triéu tan sta. San lugng ban hang noéi dia ctia VNM trong giai doan
2020-24 gan nhu khong tang trudng, do do, véi hé théng nha may va nhu cau tiéu thu hién tai va trong
cac ndm sap tdi, ching téi nhan dinh VNM khéng can dén viéc nang céng suat nha may. Vi vay, ching
t6i chua phan anh tiém nang ctia cac du an nha may sira néi dia ciia VNM vao du phéng, tiéu biéu nhu

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO>
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nha may slta Hung Yén (400 triéu lit/ndm, vén dau tu 4.600 ty déng) vi nghi ngd tinh thuc thi cda cac du

an nay.

Hinh 21: Mé ta quy trinh sdn xuat cac ngach sita chinh ctia Vinamilk

X ly
] Lam lanh 4 do
Sifa tuoi nguyén lidu nhigt 75 m 32 :
doc
X ly
nhiét 140 Lamd';"ch 20
doC -
X ly Trén sta bt +
Siia bot nguyén ligu nhiét ldn nudc 40 do6 C +
2 Siia tuioi

Chudn héa = Thanh tring >

i

SuUia nuéic tuai
thanh triing

Sla nuidc tuoi tiét
triing

Sira hoan
nguyén/dinh
duéng tiat trang

Bao quan lanh 4-6 do C
HSD trong véng 7 ngay
Phan phdi lanh

Bao quan nhiét do thuéng
HSD trong vong 6 thang
Phan phdi binh thudng

Bao quan nhiét do thuéng
HSD trong véng 6 thang
Phan phéi binh thudng

Bao quan nhiét do thuéng

Ngudi I6n va tré em
trén 5 tudi

Nguiti lén va tré em
trén 5 tudi

Nguidsi Idn va tré em
trén 5 tudi

Tré s¢ sinh, tré nho,

Sifa bot nguyén lieu ’ Sifa bot HSD 1-2 ndm phu nit mang thai,
C6 ddc > Béng hoa > Sdy stia Phan phéi binh thuéing ngudi gia
Bao quan nhiét do thuong Ngudi lém va tré em
Siia bot nguyen lisu Ch“é':nh'?auzi'fll‘(; tlclfhda" Sifa dic HSD 4-12 thang trén 5 tudi, ing dung
que Phan phdi binh thuéng trong niu an, pha ché
] Chudn hoa > Xii ly nhigt > Bao quan lanh Nguoi lan va tré em Vigamilk
Sta botfltl‘;t: nguyén Béng héa > Cdy gidng lén Siia chua H5D 45-50 ngay trén 5 tudi, Ging dung " (-\\‘
v men > Phéi tron > Rot Phan phdi lanh trong ndu dn, pha ché < €
2 | i | (B
Tach béo 1 phdn = Lén men Bdo quan lanh Ngudi lém va tré em
Sira bot nguyén ligu -> Béng siia lactic > Tao hinh Phé& mai HSD 4-10 ngay trén 5 tudi, ing dung
va rit nudc vang sda Phan phdi lanh trong nau an
Nguén: CTCK Réng Viét
Bang 10: So sanh céng suat san xuat siia giiia cac hang
Friesland Campina
Tén doanh nghiép Vinamilk THTruemilk IDP Nuti ! P! Nestle
; (Dutchlady)
S6 lugng nha may 14 1 3 6 2 6
Cbng suat san xuat 14 05 03 02 06 NA

(tdn/nam)

Nguén: CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Paura

Danh muc san pham

VNM la mét trong 3 hang siia c6 day da dai san pham trong nganh sira & Viét Nam, bén canh Nutifood va

Nestle.

Bang 11: Danh muc san pham ctia Vinamilk

Phan khuc San pham cap 1

San pham cap 2

SUa tuoi tiét trung
Slia nudc Sira tudi thanh trung

Stta dinh duéng tiét trung/sia hoan nguyén

Sira dac
Sira cho me mang thai
Sira bot Sla cho bé
Sita cho ngudi cao tudi
Stta chua an
Stta chua

Stta chua uéng

Sla dau nanh

Sa thuc vat
Sira hat Super Nut

Nudc trai cay & Tra
Nudc giai khat Nudc dua
Nudc tinh khiét (nudc loc)

Khac (kem,
dudng, pho mai)

Vinamilk 100% stra tuci, Green Farm, 100%
Organic, Vinamilk chiia t6 yén
Vinamilk 100% s(ra tuoi

Vinamilk dang bich, ADM, Flex
Ong Tho, Ngéi sao Phuang Nam, Tai Loc

Optimum Mama Gold, Dielac Mama Gold

Pedia Kenji, Optimum Colos, YOKOGOLD,
Optimum Gold, Dielac Gold, Dielac Grow
Plus Stra non, Dielac Grow, Dielac Alpha
Kenko Haru, Sure Prevent Gold, Sure
Diecerna, Canxi Pro, Vinamilk dinh duéng
Trang, Nha dam, Trai Cay, Cao cdp, Susu tré
em

Susu, Yomilk, Probi, Hero

Tuoi, Gold, Gap déi Canxi
9 loai hat, Pdu nanh Oc ché, Hanh nhan, Bau
do
Cam, tdo, nho, luu, kiwi, 6i, dao, tra atiso
Dua tuoi

Icy, Icy Premium

Nguén: VNM, CTCK Réng Viet

Bang 12: Théng ké dai san pham sita giita cac hang sira

Vinamilk ~ TH Truemilk IDP Nuti ngnsl::: Nestle Abbott
Slta nuéc (0] (0] (0] (0]
Stra bot o o o 0 0
Sita dac o o o o
Sra chua (0] (0] (0] (0] (0] (0]
szr';%a(',' 0 0 0 0

Nguén: CTCK Réng Viét
Hé théng phan phdi

VNM da hoan thién hé théng phan phai, len 16i ¢ tat ca viing mién va kénh phan phai kha thi tai Viét Nam.
Xét vé 8 lugng, VNM cling cho thdy Igi thé quy mé vdi s6 lugng clia hang chuyén doanh va diém bén [é
I6n nhat Viét Nam.
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Hinh 22: Hé théng phan phdi cia VNM

Kénh truyén théng (GT)

Kénh hién dai (MT)

Nguén: CTCK Réng Viét
Bang 13: So sanh hé théng phan phdi giita cac hang sirta

S6 lugng . . . . Friesland .

Lo Vinamilk TH Truemilk IDP Nuti . Nestle Vinasoy
clia hang Campina
Nha phan

. 220 180 160 100 200 120 156
phoi
Piém ban
& 250.000 130.000 N.A 60.000 100.000 N.A 142.000

Clra hang

chuyén 618 383 Khong co Khong c6 Khong c6 Khong c6 Khong c6

doanh

Nguén: CTCK Réng Viét

Béi canh qua khir cia doanh nghiép (Quay lai trang 4)

Thi trudng néi dia - thi truéng chinh, chiém trén 80% co cdu doanh thu

TUr giai doan 2010-17, thi trudng nganh sita ¢é nhiéu thuan Igi véi ty 1€ sinh tang nhanh (Hinh 23) gitp

quy mo thi trudng dat CAGR 13,2%/nam, Vinamilk st dung nhiing chién lugc “phu hop thai thé” dé day

nhanh thi phan tai noi dia (tlr 34% lén 45%), gilup hang sfa nay dat tang trudng CAGR cao hon nganh
17,5%/nam trong cung giai doan, nhing chién lugc nay dugc ching t6i mo ta xuyén suét chubi gia tri
nhu bén trén. Tai day, ching téi tém tét lai nhiing diém chinh sau:

o Siidung da dang dau vao nguyén liéu sira (sifa tuoi tir trang trai tu van hanh, sifa tuoi thu mua néng
ho, bot sita nhap khiu) gitp dam bao san lugng sén xudt 16n, &n dinh, khéng bi thiéu hut theo vu mua
hay céng suat san xuat thap nhu cac doanh nghiép thuan sira bo tuai khac.

o C6 hé théng nha may day da day chuyén san xuat cac mang sita v6i cdng suit I6n nhat cung hé
théng phan phéi I6n nhat Viét Nam, len 18i toan quéc. Do dé, san pham Vinamilk 4p déo vé su hién
dién & cac kénh vé sé luong.

e Lan téa nhan dién thuong hiéu dé dang toan quéc thong qua TVC quang céo dé nhan dién cao va

chuang trinh sita hoc dudng nha la doanh nghiép c6 yéu té Nha nudc. (**)
(**) Ndm 2016, chinh pha duyét ban hanh chuong trinh Stia hoc duding nhdm cdi thién tinh trang dinh
duéng va ndng cao thé chdt, chiéu cao cho tré em tir 2-12 tudi théng qua hoat déng cung cdp sdia cho cdc
bé tai truong hoc. C6 11 céng ty stta da mua hé so du'thdu nhung cudi ciing chi cé 3 doanh nghiép tham gia
vdo cudc ddu thdu la Vinamilk, TH True milk va c6ng ty Thinh Anh. Vi vi thé va kinh nghiém lGu nam, ciing
véi murc gid ddu thdu cuc ky canh tranh la 6.286 déng/hép, Vinamilk da tring géi thdu ddu tién tri gid hon
3.828 ti déng. Ngoai Ha Néi, sén phdm ctia Vinamilk ciing duoc cdc don vi thuc hién chuong trinh Sita hoc
dudng tai HCM, Ba Néng, Tra Vinh, Vinh Long, Kon Tum,...cting nhiéu tinh thanh khdc lua chon.
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Hinh 23: Quy mé thi truéng siia Viét Nam qua cac nam (nghin ty dong)
160 CAGR 2010-17 +13,2% > CAGR 2017-24 +5,4% ) 2,15
140 2,1
120 2,05
100
2
80
1,95
60
40 1,9
20 1,85
- 1,8
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Gia tri nganh sita Viét Nam (nghin ty dong, cot trai) —@=—Ty suat sinh (con/phu nit, cdt phai)
Nguon: Euromonitor, B6 Y Té, CTCK Réng Viét udc tinh
Hinh 24: Doanh thu & thi phan cta Vinamilk qua cac th&i ky Hinh 25: Chi tiéu cho cac san pham sita chiing lai theo thai
gian, vao pha bao hoa
60 CAGR 2010-17 +17,5% CAGR2017-24 +2,2% _ 0% 140000 3.5%
4P 40
50 45% 120000 3,0%
40%
0 35% 100000 . 2,5%
30% 80000 2,0%
30 25%
20% 60000 1,5%
20
15% 40000 1,0%
10 10% .
5% 20000 0,5%
- 0% 0 0,0%
2010 2015 2017 2020 2024 2010 2015 2020 2024
Doanh thu noi dia (nghin ty déng, cot trai) mmm Chi tiéu sta binh quan dau ngudi hang thang (d6ng/ngudi)
—@— Thi phan néi dia (%, cét phai) Ty lé trén thu nhap kha dung hang thang (%, cot phai)
Nguon: VNM, Euromonitor, CTCK Réng Viét Nguén: Euromonitor, GSO VN, CTCK Réng Viét

Tuy nhién, b&i canh nganh sira va vi thé ciia VNM & néi dia xoay chiéu trong giai doan 2017-24. Thi trudng
stfa Viét Nam dan di vao bao hoa véi tang trudng giam téc, dat 5,4%/nam do tang trudng dan sé thap
(0,7%/nam, ty I& sinh Viét Nam gidm dan qua cac nam) va chi tiéu sta trén dau ngudi & muc gidi han (Hinh
25). Muc tang trudng duong trén chi yéu dén tir xu hudng cao cap héa st dung stta nhd thu nhap kha
dung cai thién thay vi tang trudng siic mua chung ctia nganh.

Doanh thu néi dia VNM giai doan nay tang trudng thap hon nganh, dat 2,2%/nam, do vi thé suy giam

truGc canh tranh tang tir cac d6i thi méi trong ngoai nudc, c6 chién luge sdn pham bat kip xu huéng tiéu

dung han. Cu thé cau chuyén canh tranh & tiing thi trudng:

o Thi trudng sita bdt: Cac ba me hudng nhiéu vé cac sdn pham sira bot quéc té dua trén nhan thic tiéu
dung sra quéc té sé tét han cho con (xu hudng sinh ngoai), vi du Abbott, Nestle dinh hudng cao cap
va Vitadairy sfa non, tang cudng mién dich. Hai hang nay da tham nhap/mé réng thi phan nhanh
chéng sau Covid-19 (2020-22) - giai doan nhan thuc suc khée 1én cao. Diéu nay khién san pham sira
noi, phé bién nhu Vinamilk, bi suy gidm thi phan.

¢ Thi trudng sita nudc: Cau chuyén vé xu hudng tiéu dung sita bo tuci ngay cang cao & Viét Nam dan
dat thi phan cta cac hang sita nhu TH Truemilk, Dalat Milk (thudc TH Truemilk), Long Thanh gia tang
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Hinh 26: Thi phan nganh sita bét tai Viét Nam (%)

100%

100%
80%

70%
60%
50%
40%
30% 23,2% 21,5%
20%
10%
0%
2020 2021
B Abbott Vietnam
Nestle

Mead Johnson

m VitaDairy

Nguén: Euromonitor, CTCK Réng Viét

Hinh 28: Thi phan nganh siia chua tai Viét Nam (%)
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Nguén: Euromonitor, CTCK Réng Viét

H Royal Friesland Campina

nhanh chéng 10 nam qua. Nh& tim dlng cong thic phat trién trong ngach sita nudc, viéc cac hiang
s(fa nay gia tang céng sudt &n dinh tiing nam sé khién VNM gap kho trong viéc ngan chan da giam thi
phan néu khéng ddy manh dai san pham nay sém - day la bai toan thach thic cho VNM khi thai gian
dau tu dai va chi phi co hdi danh déi vé san lugng dau ra 3 16n.

Thi trudng sita chua: Ching t6i nhin nhan cac san phdm nay khéng c6 nhiéu khac biét trong nhan
thuc tiéu dung giia cac hang, hang sita danh kénh phan phéi tot nha chinh sach chiét khau, khuyén
mai manh sé dé chiém linh thij trudng. Trong nhiéu nam gan day, vi thé Vinamilk bi suy giam do nhiéu
su gia nhap clia cac déi tha canh tranh 16n nhu Yakult, Friesland Campina (Betagen), TH Truemilk.
Mac du VNM giat dugc thi phan t6t 8 mang sita thuc vat (ti Vinasoy, Tan Hiép Phat) va duy tri vi thé
ngay cang cao & mang sita dac vai cac san pham “dac trung” Ong Tho va Ngdi Sao Phuong Nam, tuy
nhién do miéng banh hai mang nay nhé lai hoac quy mé khéng I6n, nén khéng thé lam tru d& tang
trudng chung cho VNM. (Hinh 31)

Hinh 27: Thi phan nganh sita nuéc tai Viét Nam (%)
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VNM 2020 2021 2022 2023 2024
FrieslandCampina Vietnam HVNM TH True milk Friesland Campina
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m Khac H Lothamilk B Khac

Nguén: Euromonitor, CTCK Réng Viét

Hinh 29: Thi phan nganh sita déc tai Viét Nam (%)
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B VNM 1 Friesland Campina ® Nestle © Nutifood Nutrition ® Khac

Nguén: Euromonitor, CTCK Réng Viét
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Hinh 30: Thi phan nganh sira thuc vat tai Viét Nam (%) Hinh 31: Co cau thi trudng siia Viét Nam theo mang
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Nguén: Euromonitor, CTCK Réng Viét

Nguén: Euromonitor, CTCK Réng Viét

Thi truéng nudc ngoai -tiém nang nhung khé khai thac, chiém duéi 20% co cau doanh thu (Quay
lai trang 4)

VNM thuc hién kinh doanh & nudc ngoai dudi hai hinh thic: xuat khau va thanh 1ap chi nhanh &
nudc ngoai (Driftwood, Angkormilk). Sra ddc va sita b6t la cac san pham kinh doanh nuéc ngoai chinh
clia Vinamilk.

Diém nhan chinh trong sudt 15 nam kinh doanh nudc ngoai ctia VNM chinh la kinh doanh céc san pham
phéd théng gia ré véi han st dung lau (sita bot, sita dic) cho cac quéc gia thu nhap thap/trung binh véi ty
|é sinh cao nhu Irag, Campuchia.

Nh& chinh phuc hai thi trudng nay khi thi phan tang nhanh (hién dat 21,2% & Campuchia, 12,2% & Iraq),
doanh thu nuéc ngoai VNM dat 2 chir s6 trong giai doan dau tham nhap thi trudng 2010-19. Tuy nhién,
viéc khéng tham nhap dugc mang sia khac ngoai stia bét, dac (nhu phd mai, chi€ém 40% thi trudng siia
Irag) hay vap phai canh tranh tang ti cac hang sia ti néi dia quéc gia do (Almarai, Solico, Dlba, Dyar &
Irag), quéc té (nhu Abbott, Forrenta, Nestle & Campuchia) khién doanh thu thi trudng nudc ngoai cla
VNM gidm t6c dang ké, tang trudng CAGR chi & muic mét chir s6 & giai doan 2019-24.

Thém vao do, viéc tham nhap clia VNM sang cac thi trudng khac nhu My, Trung Quéc, Uc, New Zealand,
Philippines déu gap kho do lgi thé quy mé/nhan dién thuong hiéu cuc cao clia cac hang sira quéc té lau
dai nhu Abbott, Nestle, Danone, Forrenta tai day, nén VNM nhin chung chua tim dugc chia khéa tang
truéng mdéi & mang nudc ngoai trong béi canh cac tru cot tang trudng ci (Irag, Campuchia) ching lai.

Bang 14: M6 ta hoat dong kinh doanh nuéc ngoai ciia VNM

Thi truong Cong ty quan ly San pham, kénh phan phéi
Xuat khau Trung Poéng (cht yéu Céngty me Vinamilk Sira dac, stra bot
Iraq) la thi truong chinh
Gan 60 quoc gia khac Coéng ty me Vinamilk Tat ca cac mang
Chi  nhdnh Campuchia Angkor Milk Chu yéu slta nudc, stia bot
nudc ngoai _— S o o
Philippines Del Monte - Vinamilk Hién ngung lién doanh véi Del Monte
My Driftwood Dairy Tat cd cdc mang sira, phan phéi téi trudng hoc,
Holdings Corporation tai  nha hang, bénh vién.
bang California Hién VNM dang tién hanh da dang héa kénh

phan phéi sang hudng B2C hon tir nam 2024.

Nguén: VNM, CTCK Réng Viet
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Hinh 32: Doanh thu xuat khau cia VNM qua cac nam (ty déng) Hinh 33: Doanh thu chi nhanh nuéc ngoai cia VNM qua cac

nam (ty déng)
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Nguén: VNM, CTCK Réng Viet Nguén: VNM, CTCK Réng Viet
Hinh 34: Thi phan nganh siia tai Iraq (%) Hinh 35: Thi phan nganh sita tai Campuchia (%)
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Nguén: Euromonitor, CTCK Réng Viét Nguén: Euromonitor, CTCK Réng Viét

Trién vong tuong lai (Quay lai trang 4)

Thi trudng néi dia - thi truéng chinh, chiém trén 80% co cdu doanh thu

Cho trién vong 3-5 nam sap tdi, ching t6i dang nhan thay nhitng chuyén déng kém kha quan trong

nganh sita déi véi VNM do:

(1) Miéng banh sita vao pha béao hoa trong dai han (ty lé tang trudng CAGR 2024-29 thap hon 5%/nam,
ngoai trlr mang sla chua), thong qua ty lé sinh vé muc thap va gidi han chi tiéu cho sita & Viét Nam
dat muc gidi han (Hinh 23, 36. 37),

(2) Buic tranh canh tranh cho VNM van ngét ngat & ndi dia & nudc ngoai.

Ching téi tin rang du dia dé cai thién gia tri doanh thu nganh sita la han ché do muc tiéu thu sia

binh quan dau ngusi ngay cang cao so véi cac nudc chau A (Hinh 36) va ty 1é sinh gidm & Viét Nam (ndm

2024 dat muc thap nhat trong tat ca cac nam, 1,96 con/phu ni). Theo du bao ctia Euromonitor, gia tri thi
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trudng slfa VN sé tang trudng vai toc dé CAGR giai doan 2024-29 la 3,0%/nam giam so vai CAGR giai doan
2018-24 (4,2%/nam), khi t6c dé tang trudng clia hau hét cac tiéu nganh déu cham lai. (Hinh 32)

Chiing to6i liét ké cac chién lugc phat trién ciia VNM & giai doan sau 2023 va nhan thay chua nhiéu
chién lugc dét pha vé san pham, dé tang trudng thi phan sita ti muc rat cao clia minh & hién tai. (~35%)

e  Chién lugc thay méi bao bi: VNM thuc hién chién lugc thay mai bao bi tir T5-2023 dén T11-2024 cho
125 SKUs trén hau hét cac mang stia véi ky vong thay mai bo nhan dién, kich thich “d6 sdn sang mua
hang” cGa ngudi tiéu dung vé san phdm Vinamilk. Tuy nhién, méi trudng canh tranh ngét ngat tur
nhiéu déi thu, viéc thay méi bao bi chitao hiéu ting marketing trong ngén han thay vi gitip VNM khoi
phuc thi phan bén viing khi dai sdn phdm ca Céng ty van chua nhiéu tin hiéu dét pha.

e Chién lugc chuyén ddi sang phan khuic sita tuoi chit lugng cao, 100% tif bd & ngach sita nuéc:
Vinamilk ra mat cac dong san pham GreenFarm, 100% Organic chat lugng cao ti 100% siia tuoi tu
bo vao T12-2023, tuy nhién cac sdn phdm nay cé muic gia ban cao hon so vdi cac d6i tha canh tranh
(Bang 15) va chua phé bién trén cac ké hang so v6i nhiing san pham Vinamilk stta tuci thong dung
khac, do d6 chua dong gép qua nhiéu vao KQKD VNM. (¥)

(*) Tdng trudng san phdm Greenfarm trong ndm 2024 dat 30% YoY tur nén thdp, ciing cho thdy chién luoc

chuyén déi sang ngdch stia tuoi 100% tir bo la hgp thai thé, theo quan diém chiing téi.

e Chién lugc ting chiét khau cho cadc nha cung cap: VNM manh tay hon trong chi chiét khau, khuyén

mai thay vi chay chién dich quang cao (ham y gidm chi phi marketing) nhung do cac déi tha khac
cling strdung chién lugc nay nhu mét xu hudng trong nganh thuc phdm & dé uéng, nén dé hiéu qua
chién lugc chi nam & gil thi phan/giam té¢c muic do sut giam thi phan cda Vinamilk thay vi khoi phuc
thi phan tré lai.
Do d6, ching téi du bao Vinamilk sé ti€p da suy gidam thi phan & cac mang sita nudc, sira chua, siia
b6t nhung téc d6 gidm sé it hon cac nam téi khi VNM ddy manh cac chién lugc chuyén déi dai sén
phdm va chiét khau, khuyén mai hon. Ngugc lai, VNM du kién gitt viing/gia tdng thi phan & mang doc
tén — slta dac, mang c6 vi thé dang Ién tir nén thi phan thap - sa thuc vat.

Hinh 36: Du phéng téc d6 tang truéng gép hang nam (CAGR) cia doanh thu thuan cta cdc mang
sita theo quéc gia giai doan 2024-29 (%), theo Euromonitor
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Nguén: Euromonitor, CTCK Réng Viét
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Hinh 37: Tiéu thu sita dau ngudi nam 2021 & cac qudc gia (kg/ngudi)
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Nguén: FAO, CTCK Réng Viét. (*) Luu y: Viét Nam tiéu thu sita hang ddu trong cdc nudc chédu A, vén khéng coi “sita la hang thiét
yéu” nhu cdc nudc Eurozone/My.

Bang 15: Thi phan qua khi va du phéng ciia VNM trong thi trudng sita Viét Nam theo mang (%)

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Stta bot 23,2% 21,5% 19,9% 19,8% 19,8% 19,7% 19,6% 19,5% 19,4% 19,3%
Pho mai 3,0% 3,1% 3,1% 3,0% 2,9% 2,9% 2,9% 2,9% 2,9% 2,9%
Siia nudc 47,7% 45,9% 42,3% 39,7% 38,3% 37,6% 37.1% 36,7% 36,4% 36,3%
Stta chua 65,0% 63,9% 61,7% 60,6% 59,8% 59,4% 59,0% 58,6% 58,2% 57,8%
Stta dac 81,6% 82,0% 82,2% 82,3% 83,3% 83,8% 83,8% 83,8% 83,8% 83,8%
Stta thuc vat 16,4% 16,4% 15,9% 16,7% 17,9% 18,9% 19,9% 20,9% 21,9% 22,9%

Nguén: Euromonitor, CTCK Réng Viét udc tinh

Vé phan céu truc chi phi, nhu da dé cap, VNM du kién thu hep bién LN rong vé muc trung binh
nganh khi phai gilt gia ban thap & tang chiét khau, khuyén mai trong béi canh canh tranh gay gat 8 mot
thi trudng dan nhat vi. (Quay lai trang 5)

Cac yéu té dau vao bat Igi va xu huéng chuyén déi dai san pham sang sita tuai tir bo (c6 bién thap
hon) cling sé la nhiting tadc nhan chinh thu hep bién Igi nhuan VNM trong trung han.
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Hinh 38: Bién Igi nhuan gop ctia VNM theo mang (%) Hinh 39: VNM téi uu hoat ddng marketing c6 ROI cao, dung
ngan sach tir HP nay sang chi manh chiét khau hon cac nam
qua (%)
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Nguén: VNM, CTCK Réng Viet Nguén: VNM, CTCK Réng Viet

Bang 16: Gia ban (VND) sita Greenfarm nhin chung van cao hon so véi cac loai sira tuci 100% tirbo

chat luogng cao khac
VNM TH Truemilk Dalatmilk NutiMilk
Dang thiing 48 hop 110 ml 275.000 260.000 263.000 264.000
Dang thiing 48 hép 180 ml 415.000 409.000 375.000 400000

Nguén: CTCK Réng Viét théng ké trong ngay 27-02-2025 tai Bdch héa xanh.
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PHU LUC 1- CAC CONG TY SAN XUAT SUA TUONG DONG

Trong bao cdo nay, chung téi s dung ndm nha san xuat sita c6 vi thé ndi dia tuong tu VNM lam
tham chiéu cho viéc phan tich va du bao.

Inner Mongolian Yili Group (Trung Quéc) 1a mét trong nhiing céng ty san xuat sita hang dau Trung
Qudc, ¢6 tru s& tai Hohhot, Noi Méng. Chuyén san xudt va ché bién cac san pham tu sita nhu sira tudi, sita
chua, kem, va sita bot, Yili néi ti€éng vai cac thuong hiéu nhu "Yili", "Satine", va "Pro-Kido". Céng ty niém
yét trén SG Giao dich Chiing khoan Thuong Hai, dugc chinh quyén Hohhot s& hitu mét phan, va tiing la
nha tai trg chinh thiic cho Thé van hoi Bac Kinh 2008 va Thé van héi Mua déng 2022. Nam 2021, Yili ding
dau danh sach 100 cong ty thuc phdm va d6 uéng hang dau Trung Quéc.

China Mengniu dairy (Trung Quéc) la mét trong nhimng céng ty sita I6n nhat Trung Quéc, ¢6 tru sé tai
Hohhot, N6i Méng, canh tranh truc ti€p véi Yili Group. Thanh lap nam 1999, Mengniu chuyén san xuat
s(fa tuai, stta chua, kem, va sita bdt, véi cac thuang hiéu néi ti€ng nhu "Mengniu", "Milk Deluxe", va "Future
Star". Cong ty niém yét trén S& Giao dich Ching khoan Héng Kéng, c6 su hau thuan tir tap doan COFCO,
va tling tai trg cho Thé van hoi Bac Kinh 2008 cuing FIFA World Cup 2018. Mengniu ndi bat nha chién lugc
ti€p thi manh mé va ma rong quéc té.

Morinaga Milk Industry (Nhat Ban) la mot cdng ty sira 1én clia Nhat Ban, tru sé tai Tokyo, thanh [ap nam
1917. Chuyén san xuat sita tuci, sita chua, kem, stta bot va thuc phdm dinh dudng, Morinaga néi tiéng véi
céac san phadm nhu sita bot tré em, ca phé déng hép "Mount Rainier” va banh keo. Cong ty tap trung vao
chat lugng cao, an toan thuc phdm va cé mat trén nhiéu thi trudng quéc té.

YAKULT HONSHA (Nhat Ban) Yakult Honsha la céng ty Nhat Ban tru s& tai Tokyo, néi tiéng vai d6 uéng
slfa chua 1én men Yakult chiia lgi khuan Lactobacillus. Thanh 1ap ndm 1935 béi bac si Minoru Shirota,
Yakult tap trung vao stic khée dudng rudt, phan phdi sdn pham tai hon 40 quéc gia. Cong ty niém yét
trén san Tokyo, manh vé nghién ctu vi sinh va marketing don gian nhung hiéu qua.

Fraser & Neave Holdings Bhd (Malaysia) Fraser & Neave Holdings Bhd (F&NHB) la cong ty hang dau
Malaysia trong linh vuc thuc phdm va dé udng, tru sé tai Shah Alam. Thanh 1ap nam 1883, F&NHB san
xuat va phan phéi dé uéng (100PLUS, F&N Seasons), san pham sita (F&N Magnolia, Farmhouse), va thuc
pham, véi doanh thu hang nam khoang 4 ty RM. Niém yét trén Bursa Malaysia, cdng ty ndi tiéng véi chat
lugng san pham halal, hoat déng tai Malaysia, Théi Lan, Brunei va xuat khiu sang nhiéu nudc.
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Bang 17: Cac Céng ty san xuat sifa c6 vi thé ndi dia tuong déng véi VNM - Miic trung binh cia nganh
dugc tinh tir5 cong ty néu trén

2018 2019 2020 2021 2022 2023 Trung binh nganh

S8 ngay phai thu 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 26,0x 26,4x 27,1x 26,8x 27,2x 27,9x 27,0x
Trung vi 23,3x 23,4x 24,3x 23,8x 25,4x 26,6x 24,0x
S8 ngay tén kho 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 44,8x 46,5x 48,2x 47,3x 51,8x 54,6x 47,7x
Trung vi 41,4x 43,9x 44,4x 43,4x 51,3x 57,8x 44,2x
S8 ngay phai tra 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 124,6x 122,3x 120,6x 115,7x 124,2x 116,3x 121,5x
Trung vi 53,0x 55,9% 56,4x 53,2x 65,5x 59,7x 56,2x
Bién LN gop 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 40,5% 40,3% 39,3% 39,2% 39,3% 39,9% 39,6%
Trung vi 37.8% 37.5% 35,1% 34,7% 33,9% 35,0% 35,1%
CPBH&QLDN/DT ,

. 15% 15% 15% 15% 20% 20% Ty trong
thuan
Trung binh 32,1% 31,5% 31,1% 30,5% 30,4% 30,4% 30,8%
Trung vi 30,1% 29,3% 30,3% 29,4% 28,3% 28,7% 29,3%
Bién LN rong 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 5,4% 5,5% 5,5% 5,9% 6,1% 6,0% 5,7%
Trung vi 5,9% 6,3% 6,0% 6,8% 6,7% 6,6% 6,4%

Nguén: Bloomberg, CTCK Réng Viét
2018 2019 2020 2021 2022 2023 Trung binh nganh

EV/EBITDA 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 14,8x 15,4x 19,2x 19,8x 16,5x 13,2x 15,8x
Trung vi 14,9x 15,7x 16,6x 21,8x 17,5x 12,1x 15,8x
P/E 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 29,1x 25,7x 22,6X 27,9x 28,0x 22,7x 19,8x
Trung vi 28,9x 25,2x 23,1x 29,1x 26,3x 22,1x 15,6x
P/B 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 3,2X 2,8x 3,4x 3,9x 3,6X 3,1x 2,6X
Trung vi 2,9x 2,9x 3,5x 3,6x 3,8x 3,3x 2,6x
P/S 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 1,5x 1,3x 1,5x 1,7x 1,9x 1,8x 1,5x
Trung vi 1,3x 1,3x 1,7x 1,9x 2,1x 1,5x 1,3x

Nguén: Bloomberg, CTCK Réng Viét
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PHU LUC 2 - VNM TRONG CAU CHUYEN NANG HANG THI TRUONG CHUNG KHOAN VIET NAM

Nhu da dé cap trong trong bao céo chién lugc nam, TTCK Viét Nam da giai quyét hai tiéu chi con lai ma
t6 chiic FTSE yéu cau dé dugc nang hang. Do d6, FTSE ¢é thé ghi nhan Viét Nam da diéu kién nang hang
trong ky xem xét thang 3/2025. (Tham khao béo cdo chién lugc nam 2025 — Dam cat canh)

Viéc nang hang thi trudng Viét Nam (tu thi trudng can bién - Frontier Market Ién thij trudng méi néi -
Emerging Market theo phan loai clia cac t6 chiic nhu FTSE Russell hay MSCI) mang lai nhiéu lgi ich tiém
nang cho cac céng ty niém yét nhu Vinamilk (VNM). Chung to6i liét ké mét vai lgi ich quan trong ma VNM
c6 thé nhan dugc:

o Thu hut vén dau tu nudc ngoai: Khi Viét Nam dugc nang hang, thi trudng ching khoan sé thu hat
thém dong vén tif cac quy dau tu 16n, dac biét 1a cac quy ETFs chuyén dau tu vao thi trudng méi néi.
VNM, véi vi thé la mot trong nhiing blue-chip hang dau trén san HOSE, c6 kha nang cao dugc cac quy
nay rét vén, tir dé tang thanh khoan va gia tri c6 phiéu.

e Tang uy tin va kha nang tié€p can vén quéc té: Nang hang thi trudng gilip nang cao hinh anh cla Viét
Nam trén ban dé tai chinh toan cau. Nhg d6, VNM, mét cong ty da cé chién luge xuat khdu manh mé
(hién dién tai hon 60 quéc gia), sé ¢ co héi tang uy tin thuong hiéu, tao diéu kién thuan lgi hon khi vay
von hodc phat hanh trai phiéu quéc té vai chi phi thap hon.

e Cai thién dinh gia cé phiéu: Su tham gia clia cac nha dau tu t8 chiic nudc ngoai thudng di kém vai
viéc dinh gia c6 phiéu dua trén chuan muc quéc té. VNM, vdi vi thé 1a doanh nghiép dau nganh hang
s(fa cla Viét Nam, c6 thé sé dugc tai dinh gia & muc P/E cao hon P/E cla thi trudng chung.

Chiing t6i nhan thay cac thi trudng méi ndi thudng giao dich & muc P/E cao hon thi truéng can bién.

o  Frontier Markets: P/E trung binh ~10-14 lan.

o Emerging Markets: P/E trung binh ~15-20 ldn (tiy nganh va quéc gia). Nganh sia va thuc pham tiéu
dung nhanh (FMCG) & cdc thj trudng mdi ni thudng cé P/E dao déng tir 18-25 ldn, cao hon mic 15-
18 ldn & thi truong cdn bién.

V&i VNM, la cong ty dau nganh sita Viét Nam, P/E c6 thé dugc dinh lai t& muc hién tai (~14 1an) 1én muc

tuong duong vai cac cong ty sira I6n trong khu vuc Emerging Market nhu chiing t6i da nhac dén: P/E

trung binh 2017-23 cta Inner Mongolia Yili Group (Trung Quéc) ~23 lan, Mengniu Dairy (Trung Quéc) ~25

lan, F&N Holdings (Malaysia) ~19 lan.

Bang 18: Ty trong Top10 ¢6 phiéu trong ré FTSE tinh dén T1-2025

FTSE HPG VHM vcB VIC VNM MSN ssl KDH VvJC VRE Khac

Ty trong 13,85%  8,68% 8,62% 8,27% 7,60% 747% 5,45% 3,03% 2,69% 2,56%  31,78%

MsclI HPG VHM vVcB VIC VNM MSN Ssl KDH VPB DGC Khac

Ty trong 10,59%  7,66% 6,58% 5,90% 5,79% 5,60% 4,42% 2,86% 2,86% 2,64%  45,10%

Nguon: FTSE, MSCI, CTCK Réng Viét
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Bang 19: Doanh thu du phéng theo tiing mang (ty déng) (Quay lai trang 4)

PHU LUC 3 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2025-29

DOANH THU THEO MANG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Mang ndi dia 51.202 50.704 50.617 50.799 52.470 53.937 55.175 56.432 57.756
Tdng trudng YoY 0,7% -1,0% -0,2% 0,4% 3,3% 2,8% 2,3% 2,3% 2,3%
Mang nudc ngoai 9.717 9.252 9.752 10.983 11.652 12.465 13.166 13.917 14.697
Tdng trudng YoY 10,5% -4,8% 5,4% 12,6% 6,1% 7,0% 5,6% 5,7% 5,6%

Xuat khiu 6.128 4.828 5039 5664 5902 6.285 6.538 6.826 7.129
Tdng truéng YoY 10,2% -21,2% 4,4% 12,4% 4,2% 6,5% 4,0% 4,4% 4,4%
Chi nhanh & nudc ngoai 3.589 4.424 4713 5319 5.749 6.181 6.628 7.091 7.568
Tdng truéng YoY 11,0% 23,3% 6,5% 12,9% 8,1% 7,5% 7,2% 7,0% 6,7%

Téng VNM 60.919 59.956 60.369 61.783 64.121 66.402 68.341 70.349 72.453
Tdng truéng YoY 2,2% -1,6% 0,7% 2,3% 3,8% 3,6% 2,9% 2,9% 3,0%

TY TRONG DOANH THU 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Mang néi dia 84,0% 84,6% 83,8% 82,2% 81,8% 81,2% 80,7% 80,2% 79,7%
Xuat khdu 10,1% 8,1% 8,3% 9,2% 9,2% 9,5% 9,6% 9,7% 9,8%
Chi nhanh & nudc ngoai 5,9% 7,4% 7,8% 8,6% 9,0% 9,3% 9,7% 10,1% 10,4%

Nguon: VNM, CTCK Réng Viét udc tinh
Bang 20: Bién LN gop du phong theo mang (Quay lai trang 5)

LGOI NHUAN GOP THEO MANG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Mang néi dia 22.047 20.555 20.893 20.975 21.366 21.799 22.039 22.275 22525
Xuat khiu 3.503 2.585 2752 3.385 3.246 3457 3.596 3.755 3.921
Chi nhanh & nudc ngoai 728 756 899 1.230 1.359 1.491 1.599 1.711 1.826

Téng VNM 26.278 23.897 24.545 25.590 25.970 26.747 27.234 27.740 28.272

Tdng trudng YoY 22,9% 15,4% 11,7% -27,0% 25,8% 8,1% 8,4% 6,2% 5,3%

BIEN LN GOP THEO MANG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Mang néi dia 43,1% 40,5% 41,3% 41,3% 40,7% 40,4% 39,9% 39,5% 39,0%
Xuat khdu 57,2% 53,5% 54,6% 59,8% 55,0% 55,0% 55,0% 55,0% 55,0%
Chi nhanh & nudc ngoai 20,3% 17,1% 19,1% 23,1% 23,6% 24,1% 24,1% 24,1% 24,1%

Téng VNM 43,1% 39,9% 40,7% 41,4% 40,5% 40,3% 39,9% 39,4% 39,0%

Nguén: VNM, CTCK Réng Viét udc tinh
Bang 21: Ty Ié CPBH&QLDN/Doanh thu thuan du phéng (Quay lai trang 6)
CPBH&QLDN/Doanh thu thuan 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Téng VNM 23,8% 23,6% 24,5% 24,6% 24,7% 24,8% 24,9% 24,9% 25,0%
Nguén: VNM, CTCK Réng Viét udc tinh
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Bang 22: Bién Igi nhuan rong du phéong (Quay lai trang 6)

LGOI NHUAN RONG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Téng VNM 10.532 8.516 8.874 9.392 9.297 9.418 9.449 9.510 9.516
Tdng trudng YoY -5,1% -19,1% 4,2% 58% -1,0% 1,3% 0,3% 0,7% 0,1%

BIEN LOI NHUAN RONG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Téng VNM 17,3% 14,2% 14,7% 15,2% 14,5% 14,2% 13,8% 13,5% 13,1%

Nguén: VNM, CTCK Réng Viét udc tinh

Bang 23: Chi sé hoat déng du phéng (Quay lai trang 7)

VON LUU PONG 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
S6 ngay phai thu 35 37 39 37 38 39 38 38 38
S6 ngay tén kho 71 56 62 57 57 57 57 57 57
S6 ngay phai tra 44 43 39 39 39 39 39 39 39

Nguén: VNM, CTCK Réng Viét udc tinh

Bang 24: C4 tiic tién mat hang nam (Quay lai trang 8)

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
C& tuc tién mat (d6ng/cS phan) 3.600 5.250 2.950 3.850 4.090 4.140 4.160 4.180 4.190
Ty lé chi tra 6 tuc 68,7% 77,5% 95,7% 92,0% 92,0% 92,0% 92,0% 92,0% 92,0%
Ty sudt c6 tuic 3,3% 6,2% 3,8% 5,7% 6,6% 6,7% 6,7% 6,7% 6,8%

Nguén: VNM, CTCK Réng Viet
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé céng ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TICHLOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing toi khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... ciing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhitng san pham - dich vu phi hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cap cac bao cio vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Lé Tu Quéc Hung Nguyén Thay Quyén
Head of Research Manager Manager Manager Senior Analyst
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Ban bao cao nay dugc chudn bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igiich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cdia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc si dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bd cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Théng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay déi ma
khong can bao cao trudc.

Ban béo cao nay dugc gilt ban quyén va la tai san ctia Rong Viet Securities. Moi sy sao chép, chuyén giao hoac sifa déi trong bat ky trudng hgp nao ma khéng c6 su
déng y ctia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2025.
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