- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N CTCP Sira Viéet Nam (VNM - HSX)

Bao cao doanh nghiép Ngay 19/4/2025
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Gia muc tiéu: VNDB67,000 (ter VND77,100) 2 tac h X d =
Tiém nang tang/giam: 17.8% CO twrC hap dan
Gia c6 phiéu (déng) (14/4/2025) IXI] = HSC duy tri khuyén nghj Téng ty trong déi véi VNM nhung giam 13,1% gia
M3 Bloomberg VNM VN muc tiéu xuong 67.000d do gidm dy bao lgi nhuan va tang gia dinh WACC.
Cron e & oy ) 020007257 w Dy béo loi nhuan thuén nam 2025 va 2026 duoc diéu chinh giam Ian luot
vén hoa Sﬂ trpmg (ty.d) 118918 7,5% va 9,2%, cho thay lgi nhun tang truéng nhe 2,5% trong nam nay va
Vén hoa tri trwdmg (tr.USD) 4:605 4,3% trong nam sau. Doanh thu thuan va lgi nhuan thuan chiu ap lwc tw
Slg CP lwu hanh (tr.dv) 2,090 src mua yéeu va chi phi dau vao tang cao.

SR CUEEEs [T (He) 209w Gja muc tiéu theo phwong phap DCF cho thdy ¢ phiéu c6 P/E dy phong
e jb‘z)‘tf ndm 2025 1a 16,2 lan. VNM dang giao dich véi P/E treot duw phéng 1 nam
1716 55 hu ot NN 5007 la 13,6 1an, thdp hon 2,3 do léch chudn so véi binh quan tir thang 4/2022
19 16 freefloat 33.0% & mtrc 18 lan. Cong ty c6 lgi suat cb tirc hap dan & mirc 7,6%.

Cé déng I6m SCIC (36.0%)

Nguén: Cong ty, Usc tinh ciaHSC S kién: Phan tich trién vong va dinh gia

HSC dw bao strc tiéu ding trong nwéc sé tiép tuc yéu trong ndm do nhirng yéu té
— ———— chwa chan chén vé thwong mai va dia chinh tri. Trong khi do, gia bot stta New
76000 Zealand van dang trong xu hwéng tang tir thang 9/2024 dén nay, tao thém ap lwc
oo I&n chi phi dau vao ctia VNM trong nam nay. Do d8, ching toi tin rang mirc ting
trwéng loi nhuan thudn ctia VNM sé dirng lai & mirc 1 chiy s6.

Biéu do gia
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Tac dong: Giam 8,4% dw bao lgi nhuan thuan nam 2025-2026

3 Cho nam 2025, HSC giam lan |Lﬂ0’t 2,2% va 7,5% duw bao doanh thu thgén va lgi

¢ tobunkbidun hmn.m-n " vamen biabianall nhuan thuan xuéng 64.072 ty dong (tang trwdng 3,7%) va 9.626 ty dong (tang
T4/24 T6/24 T8/24 T10/24 T12/24 T2/25 tru’é’ng 2’5%)-

pé(.m .7 _3 '1 O Cho nam 2026, chiing ti giam Ian Iwot 1,7% va 9,2% du bao doanh thu thuan va

So Vi chi s6 (415) (102) (138) loinhuan thuan xubng 67.380 ty ddng (tdng trwdng 5,2%) va 10.038 ty déng (tang
So véi nganh = - trwong 4,3%).

Nguén: Céng ty, FactSet  Chuing t6i cling dwa ra du bao 1an dau cho ndm 2027, véi doanh thu thuan va loi

nhuan thuan tang truéng 1an lwot 4,6% va 2,1% dat 70.504 ty dong va 10.251 ty

HSC va trung binh thi trwong déng.

EPS DC (d6 HSC Thi trwe % ch.léch . . A 5 , P P A . .
2025F (éng) 4,125 : r o (8) Du‘ bao lgi nhuan cda ching t6i thap hon 5,8-7% so véi binh quan dw bao thi
2026F 4,302 4,609 6.7)  trwong.

2027F 4,397 4,727 (7.0)

Dinh gia va khuyén nghi

Nguén: Bloomberg, HSC wéc tinh
. B Sau khi gia cb phiéu giam 8,4% trong 1 thang qua, VNM cé dinh gia ré va dang
Ll PSRN GED giao dich v&i P/E trvot dw phong 1 nam 1a 13,6 1an, thap hon 2,3 d6 léch chudn so
VNM la cong ty sira Ion nhat Viét Nam. San phdm  vai binh quan tir thang 4/2022 & murc 18 1an. Trong khi d6, cb phiéu ciing co P/E
chinh clia cong ty bao gom stra nwdc, sira bot, iy phong nam 2025 1a 13,8 13n, thap hon 11% so véi binh quan céc cong ty cling
sra chua, slra dac va cac san pham khac. nganh & muc 15,4 1an.

Do diéu chinh gidm du b&o lgi nhuan, ching téi gidm 13,1% gia muc tiéu xubng
67.000d, cho thay tiém nang tang gia 17,8%. Mac du VNM khéng c6 cau chuyén
tang trwdng tich cwe, nhwng cé loi sudt cb tirc hdp dan & mirc 7,6% va cd phiéu

dang giao dich & mc dinh gia hap dan. HSC duy tri khuyén nghi Tang ty trong.

Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 16/4.

Cubi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA BC (ty déng) 12,071 12,500 13,072 13,842 14,415
Loi nhuan thuan (ty ddng) 8,874 9,392 9,626 10,038 10,259
EPS DC (ddng) 3,796 4,024 4,125 4,302 4,397
DPS (ddng) 3,850 4,350 4,350 4,350 4,350
BVPS (ddng) 15,166 15,445 15,704 16,157 16,717
EV/EBITDA BC (14n) 10.3 10.1 9.68 9.06 8.58
P/E BC (1&n) 15.0 14.1 13.8 13.2 12.9
Chuyén vién phan tich Loi suét cb tirc (%) 6.77 7.64 7.64 7.64 7.64
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 4.52 6.02 2.50 4.28 2.21
my.th@hsc.com.vn ROAE (%) 28.8 29.4 29.6 30.2 29.9
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 19/4/2025

Giam 13% gia muc tiéu; duy tri khuyén nghi Tang ty trong

HSC van lo ngai vé sy hdi phuc cta strc tiéu dung trong nwéc trong nam nay trong
bdi canh do trién vong chwa chac chan vé thwong mai va dia chinh tri. Trong khi do,
gia bot stva New Zealand van dang trong xu hwéng tang tir thang 9/2024 dén nay,
tao thém ap lwc lén chi phi dau vao ctia VNM trong nam nay. Do dé, chung t6i ky
vong murc tdng trwdng loi nhuan thuan ctia VNM sé gi¢i han & 1 chir sb va glam
binh quan 8,4% dy bao Igi nhuan thudn nam 2025 va 2026. Sau khi diéu chinh giam
du bao loi nhuan va ting gia dinh phan bu rti ro vén CSH, chang t6i gidam 13,1% gia
muc tiéu xudng 67.000d, cho thay tiém n&ng tang gia 17,8%. Mé&c du VNM khéng ¢
cau chuyén tang trwdng tich cwe, nhung co loi suat cb tirc hap dan & murc 7,6% va
cb phiéu dang giao dich & murc dinh gia hap dan. HSC duy tri khuyén nghi Tang ty
trong.

Tam ly tiéu dung yéu va chi phi dau vao cao tao ap lwc lén
KQKD nam 2025

Nganh hang tiéu dung nhanh (FMCG) clia Viét Nam téng trwéng khiém tén 2,3% trong
nam 2024, trong d6 nganh sira dat mc tang trwédng 1,6%, kém hon toan nganh, theo
két qua nghién ctru ctia Nielsen 1Q. Trao ddi v&i BLD cla nhiéu cong ty hang tiéu
dung/ban 1é, HSC hiéu réng strc mua chung van thap tir d&u nam dén nay, tao ap luc
I&n nhu cau san pham sira va doanh thu Q1/2025 clia VNM.

Mac du dw bao sé co cai thién nhe trong thoi gian t&i - nhd chinh sach thuc déy dau
tw céng, chinh sach mé réng tién té va lwong du khach qudc té tang manh - chung toi
khong ky vong stre tiéu diing trong nwéc sé tdng manh trong ndm nay, trong bbi canh
trién vong thwong mai va dia chinh tri van con nhiéu bat 6n.

Biéu db 1: Tang trwéng doanh thu nganh FMCG ctia VN (%)  Biéu dé 2: Téng trwéng doanh thu (%), VNM & nganh siva

Theo quy, doanh thu ctia nganh van cai thién cham Doanh thu ctia VNM tang trwdng kém tich cwc hon moét chut so
v&i toan nganh trong giai doan Q3-Q4/2024
40.0 37.6 m Tang trwéng doanh thu toan nganh siva (% svck)
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Nguén: Nielsen IQ Nguén: Nielsen IQ, HSC wéc tinh

Do d6, chiing t6i tin réng tang trwdng lei nhuan thuan cia VNM sé dirng lai & mirc 1
chir sO.

Trong khi do, gia bot stra New Zealand van dang trong xu hwdng tang tir thang 9/2024
dén nay, tao thém ap luwc Ién chi phi dau vao cia VNM trong nam nay. Délbu dap cho
céac yéeu to bat lgi trén, chung t6i dw bao VNM sé tang gia ban, nén ty suat Igi nhuan
gop sé duoc gitr 4n dinh so v&i cling ky mac du san lwong tiéu thu chi tdng khiém
ton.

Bén canh do, chung t6i dy bao doanh thu HD tai chinh s& giam so voi cung ky do lai
suat tién gtri giam.

Nhin chung, chung téi ky vong loi nhuan thuan clia VNM sé téng trwdng & mirc thap
nhat, v&i 1 chir sO.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 19/4/2025

KQKD Q4/2024 th4p hon dw bao

KQKD Q4/2024 cla VNM kém tich cwc va th&p hon dw bao clia HSC. Doanh thu
thuan dat 15.477 ty ddng, khong ddi so VGi quy treoc va cung ky do mire giam nhe
cta doanh thu trong nwéc va doanh thu xuat khau dwoc bu trir béi KQKD kha quan
cua cac cong ty con & nwdce ngoai. Doanh thu ghi nhén trong quy thap hon 3,6% so
v&i dy bao cua chung t6i & mdc 16.060 ty dong.

Ty suét loi nhuan gop thu hep xudng 40,1% do gia slra nguyén liéu tang trong khi ty
I& chi phi ban hang & quan ly/doanh thu van on dinh & mic 25,2%. Thu nhap tw I3
tien gtri gidm dan dén lgi nhuan HD tai chinh thap hon, tao ap lwc 1én KQKD ctia Céng
ty.

Do doanh thu kém, ty suat lgi nhuan gép thu hep va lgi nhuan HD tai chinh thap hon,

loi nhuan thuan giam 8,7% so va&i cung ky va glam 11,6% so v&i quy trwéc xubng
2.124 ty déng, thap hon 16,2% so véi dy bao ctia ching téi & muirc 2.533 ty déng.

Dw bao KQKD Q1/2025: Lei nhuan thuan dw kién giam 12% so
véi cung ky
HSC dy bao doanh thu thuan va lgi nhuan thuan Q1/2025 gidm lan luvot 3% va 12%

so v&i cung ky, dat 13.689 ty dong va 1.932 ty ddng do nhu cau thap va chi phi nguyén
liéu thé cao.

Bang 3: Uéc tinh KQKD Q1/2025, VNM

. o % so vo&i % so ve&i
Ty dong Q1/24 Q1/25F cuna kv | quy treec 2025F Q125F/2025F
Doanh thu thuan 14,112 13,689 -3.0% -11.6% 64,072 21.4%
Loi nhuan thuan 2,195 1,932 -12.0% -9.0% 9,626 20.1%

Ngudn: HSC wéc tinh

Dw bao mé&i: Giam binh quan 8,4% dw bao lgi nhuan thuan nam
2025-2026

Nham phan anh KQKD kém kha quan trong Q4/2024 va Q1/2025 ciing nhw tam ly tiéu
dung thap trong thoi gian dai, HSC dieu chinh giam dw bao cho nam 2025-2026, voi
dy bao doanh thu thuan va Igi nhuan thuan dwoc diéu chinh giam 1,9% va 8,4%.

Cho n&m 2025, HSC giam 1An lwot 2,2% va 7,5% dw bao doanh thu thuan va lgi nhuan
thuan xudng 64.072 ty dong (tang trwdng 3,7%) va 9.626 ty dong (tang trwdng 2,5%).

Cho nam 2026, chung toi giém‘lén lwot 1,7% va 9,2% dy bao doanh thu thuan va loi
nhuan thuan xudng 67.380 ty dong (tang trwédng 5,2%) va 10.038 ty dong (tang trwdng
4,3%).

Chuing t6i cling dwa ra dy bao an dau cho nam 2027, v&i doanh thu thuan va loi
nhuan thuan tang trwdng lan lwot 4,6% va 2,1% dat 70.504 ty dong va 10.251 ty dong.

Cac gia dinh cta ching téi nhuw sau:

 Tbc do tang trwdng cua nganh trong nam 2025 dwoc diéu chinh xudng con 2,1%
tlr 3,8% trwde d6. Cho nam 2026, ching t6i dy bao toc df tang trwedng cla nganh
phuc hdi 1&n mirc 4%, khong ddi so véi du bao trwéc dé.

e Chung toi gidm gia dinh thi phan nam 2025 ctia VNM xubng 41,9% (ttr 42,4% trwéc
doé) do mai trwdng canh tranh khéc liét hon, mac du gid dinh nay cho thay thi phan
nam 2025 tang 50 diém co ban so v&i ndm 2024 & mirc 41,4% nho cac né lyc ddi
m&i thwong hiéu va ddi mai san phdm. Chién lwoc ddi mai thwong hiéu ctia VNM
gan nhu hoan tat trong ndm 2024, vé&i bao bi ctia 100 san pham da dwoc thay dbi
va Coéng ty cling da ra mat 25 san phdm méi.

e HSC tiép tuc giam du bao ty suét loi nhuan gdp xubng con 41,5% (v 42% trwée
doé va mire 41,4% clia nam 2024), gia dinh gia bot sira tang 10,8% so v&i cung ky
va Coéng ty sé tang 4% gia ban binh quén.

e Ty |& chi phi ban hang & quan ly/doanh thu gan nhw khéng déi & mirc 24,5% trong
nam 2025 va 2026.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 19/4/2025

e Chung t6i gidam lan lwot 13% va 2'5%‘ dvw bao Igi nhuan HD tai chinh nam 2025 va
2026 sau khi giam gia dinh 1ai suat tién gri xuéng 5,9% tw 6,2% trwdc do.

« Chung t6i ky vong Vinabeef, cong ty con do Vilico s& hitu 51% cb phan (VNM s¢&
hru 68,9% c6 phan cua Vilico) s€ bat dau nam ghi nhan doanh thu dau tién & mic
295 ty dong (nam 2025) nhwng 16 158 ty dong.

e Chung t6i dw bao Méc Chau Milk, chg ty con do Vilico s& hiru 59,3% cb phan, sé
ghi nhén doanh thu va lgi nhuén thuan lan lvgt & mire 3.121 ty dong (tang trudng
7%) va 263 ty dong (tang trwdng 19,7%).

Bang 4: Dw bao lgi nhuan, VNM
HSC gidm binh quan 7% dy béo lgi nhuan thuan cho nam 2025-2026

(Ty dong) Dwbao Thwcté Chénh léch Tang trwéng

2024

Doanh thu thuan 62,365 61,783 -0.9% 2.3%

Loi nhuan thuan 9,801 9,392 -4.2% 5.8%
Tang trwwdng

2025F

Doanh thu thuan 65,494 64,072 -2.2% 3.7%

Loi nhuan thuan 10,411 9,626 -7.5% 2.5%

2026F

Doanh thu thun 68,531 67,380 -1.7% 5.2%

Loi nhuan thuan 11,059 10,038 -9.2% 4.3%

2027F

Doanh thu thuan 70,504 4.6%

Loi nhuan thuan 10,251 2.1%

Ngubn: VNM, HSC wéc tinh

Bang 5: Dw bao doanh thu theo mang kinh doanh, VNM

Dw bao

Thuyc té Dw bao cii Dw bao méi 3n dau Diéu chinh
2024 2024F 2025F 2026F 2025F 2026F 2027F 2025F

Noi dia, loai trir Vilico 47,882 48,384 50,798 53,110 49,246 51,498 53,867 -1.0% -3.1% -3.0%
Tang trwdng 0.8% 1.9% 5.0% 4.6% 2.9% 4.6% 4.6%

Xuét khau 5,665 5,795 6,084 6,388 5,948 6,246 6,433 -2.2% -2.2% -2.2%
Tang trwdng 12.4% 15.0% 5.0% 5.0% 5.0% 5.0% 3.0%

Cac cong ty con & nwéc ngoai 5,318 5,249 5,557 5,857 5,456 5,794 6,085 1.3% -1.8% -1.1%
Tang trwdng 12.8% 11.4% 5.9% 5.4% 2.6% 6.2% 5.0%

Vilico 2,957 2,937 3,054 3,176 3,421 3,841 4,119 0.7% 12.0% 20.9%
Tang trwdng -6.2% -6.8% 4.0% 4.0% 15.7% 12.3% 7.2%

Téng doanh thu thuan 61,783 62,365 65,494 68,531 64,072 67,380 70,504 -0.9% -2.2% 1.7%
Tang trwéng 2.3% 3.3% 5.0% 4.6% 3.7% 5.2% 4.6%

Nguén: VNM, HSC uéc tinh

Bang 6: Dw bao ty suat lgi nhuan, VNM

Thye té Dy béo cil Dy bdo méi :Z‘r‘]’ ggg Didu chinh (diém co ban)
2024 2025F 2025F  2026F  2027F  2024F  2025F  2026F
Ty suét loi nhuan gop 414% | 418%  420%  423% | 415%  415% | 41.3% (42) (47) (82)
Chiphi BH&QL /Doanhthu | 24.6% | 245%  245%  24.6% | 245%  245% | 24.4% 3 ) (14)
Ty suét Ii nhuan thuan 152% |  157%  159%  16.1% | 15.0%  14.9% | 14.5% (51) ©7)  (124)

Ngudn: HSC wéc tinh
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Biéu do 7: Gia bot siva nguyén liéu nhap khau
Gia bot siva nguyeén liéu duy tri xu hwéng tang ké tir thang 9/2024

Sira b6t tach béo Sira bot nguyén kem

5,000 -
4,500 -
4,000 -
3,500 -
3,000 -

2,500 -

2,000 ; : : : : : : |
T4/2021 T10/2021 T4/2022 T10/2022 T4/2023 T10/2023 T4/2024 T10/2024 T4/2025

Nguén: Global Dairy Trade

Bang 8: Dw bao Igi nhuan hoat dong tai chinh, VNM

Dw bao

Thuwe té Dw bao cii Dw bao méi 3 dau Diéu chinh
2024 2024F 2025F 2026F 2025F 2026F 2027F 2024F 2025F
Doanh thu HB tai chinh 1,586 1,506 1,657 1,766 1,516 1,460 1,403 5% -8% -17%
Chi phi HD tai chinh 428 415 420 424 445 451 456 3% 6% 6%
Lgi nhuan HD tai chinh 1,157 1,091 1,238 1,342 1,071 1,009 947 6% -13% -25%

Ngudn: HSC wéc tinh
Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia
Chuing t6i tiép tuc str dung phwong phap DCF dé dinh gia VNM. Do diéu chinh tang
125 diém co ban gia dinh phan bu rai ro von CSH 1én 8,75% (tv 7,5% trudc do) doi
V@i tat ca cac cong ty trong danh sach khuyén nghi nham phan anh rdi ro cua tac dong
thué quan, HSC tang gia dinh WACC Ién 9,9% (t&» 9% trudc d6). Dy trén co s WACC
cao hon va dv bao lgi nhuan thap hon, ching téi giam 13% gia muc tiéu xuong
67.000d. V&i tiem nang tang gia 17,8%, ching t6i duy tri khuyén nghi Tang ty trong
doi véi VNM.
Bang 9: Gia dinh WACC, VNM

Ci Mé&i
Ty trong vén CSH 95.0% 95.0%
Beta 0.71 0.71
L&i suét phi rdi ro 4.0% 4.0%
Phan bu rai ro 7.5% 8.75%
Chi phi vén CSH 9.3% 10.2%
Ty trong ng 5.0% 5.0%
Thué suét 20.0% 20.0%
Chi phi ng 4.5% 4.5%
Chi phi no sau thué 3.6% 3.6%
WACC 9.0% 9.9%

Ngudn: HSC wéc tinh
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Ngay 19/4/2025

Bang 10: Dong tién tw do cia doanh nghiép, VNM

2024 2025F 2026F 2027F 2028F

Doanh thu 61,783 64,072 67,380 70,504 73,324

Ty suat EBIT 16.8% 17.0% 17.0% 16.9% 16.9%

EBIT 10,405 10,872 11,449 11,913 12,389

- Thué da diéu chinh 2,241 2,286 2,386 2,495 2,478

NOPLAT 8,164 8,585 9,063 9,418 9,911

+ Kh4u hao 2,095 2,200 2,393 2,503 2,603

- Thay ddi thuan vén lvu dong 182 (1,019)  (1,410)  (1,230)  (1,280)

- Chi phi d4u tw tai san ¢b dinh (1,742)  (3,629)  (2130)  (2130)  (2,130)

Dong tién tw do clia doanh nghiép 8,699 6,138 7,917 8,561 9,105
Nguén: HSC wdc tinh

Bang 11: Gia trj dai han, VNM Bang 12: Gia tri DCF, VNM
Tiéu chi Bon vi Gié tri
Dong tién dai han Ty déng 9,105 Gia tri hién tai cia dong tién tw do Ty dong 35,995
WACC dai han 9.9% Gia tri hién tai clia gia tri dai han Ty déng 88,811
Téc do tang trwdng dai han 2.0% Tién/(ng) thuan Ty déng 15,303
Dong tién dai han *(1+ toc do ) Gia tri DCF Ty ddng 140,108
tang trudng dai han) / (WACC- Ty dong 117,827 Sé lwgng cb phiéu dang lwu hanh Triéu cp 2,090
toc do tang truong dai han) N Gia tri DCF cua cb phiu Pdng 67,039
Gia tri hién tai Ty dong 88,811 Noudn- HSC wéc finh
N lguon
EBITDA dai han 7.91an

Nguén: HSC uéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidam 8,4% trong 1 thang qua, VNM c6 dinh gia ré va dang giao
dich vé&i P/E truot dw phéng 1 nam 1a 13,6 1an, thip hon 2.3 d6 léch chuan so vé&i binh
quan tir thang 4/2022 & mlrc 18 14n. Trong khi do, cb phiéu ciing cé P/E dy phong
nam 2025 la 13,8 1an, thip hon 11% so v&i binh quan cac cong ty cling nganh & mirc

15,4 lan.

Trong tai liéu PHCD duoc cong bd gan day, VNM xin y kién cb déng vé viéc tang mirc
chi tra cb tirc béng tién mat 1én 4.350d/cp tir 3.850d/cp. Diéu nay cho thay VNM cé ty
I& lgi nhuan chi tra cb tirc rat cao, & mirc 96,8% trong khi loi suét cb tirc cling tré nén
h&p dan hon & murc 7,6%.

Biéu d6 13: P/E trvot dw phéng 1 nam tir T4/2022, VNM
VNM dang giao dich v&i P/E trugt dw phdng 1 nam la 13,6 1an,
so v&i gid tri binh quan ké tr thang 4/2022 1a 18 1an

Biéu db 14: Bo léch chuan so v&i gia tri binh quan, VNM
Thép hon 2,3 dé léch chuén so véi gia tri binh quan

Dv bao cla thj trwdng Thue té

D béo clia HSC Binh quan 30
Binh quan -1 do léch chuén Binh quan +1 do léch chuén 20
25 1 '
1.0 -
~ - -1.0 -
-~ N\ IM\
15 \\.\w 20
| an A
\ 3.0
10 T T T T T T 4.0 -
T4/22  T10/22  T4/23  T10/23  T4/24  T10/24  T4/25 T4/22  T10/22  T4/23  T10/23  T4/24  T10/24  T4/25
Nguén: HSC udc tinh Nguén: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 19/4/2025

Bang 15: Binh gia cac cong ty cung nganh
VNM dang giao dich v&i chiét khdu 11% so véi cac cdng ty cling nganh
Ul Ut Vonhéa pronos  piE 2025

2024 2025

niém yét trieu USD EV/EBITDA  EV/EBITDA
Inner Mongolia Yili Industrial Trung Quéc 25,492 15.7 16.5 11.6 11.5 3.2 3.0
China Mengniu Dairy Ltd Hbéng Kong 9,939 611.2 14.2 15.0 8.9 8.0 14
Bright Dairy & Food Co Ltd-A Trung Quéc 1,612 16.1 13.8 N/A N/A N/A N/A
Dutch Lady Milk Industries Bhd Malaysia 403 18.5 N/A 11.4 N/A 3.6 N/A
Fraser & Neave Holdings Malaysia 1,992 15.7 14.7 8.8 8.3 2.3 21
Cisarua Mountain Diary PT TBK Indonesia 1,981 19.5 17.0 14.2 12.4 4.3 3.9
Yakult Honsha Co. Ltd. Nhat Ban 7,003 17.6 17.6 9.8 9.6 1.6 1.5
Meiji Holdings Co. Ltd. Nhat Ban 6,634 18.2 16.1 7.0 6.7 1.2 1.2
Masan Consumer Holdings Viét Nam 5,228 17.3 17.4 18.0 15.5 8.7 9.4
CTCP Bia— Rwou — NGK Sai Gon Viét Nam 2,441 14.9 13.2 12.0 10.3 2.7 2.7
CTCP Bwong Quang Ngai Viét Nam 565 6.1 6.0 5.9 5.3 1.4 1.3
Trung vi 2,441 17.3 15.4 11.5 9.6 29 21
CTCP Sira Viét Nam Viét Nam 6,362 141 13.8 11.6 10.7 4.3 3.9

Nguén: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Sira Viét Na

BCTC va chi s tai chinh chu chét

:hsc

Ngay 19/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
60,369
24,545
(14,774)
9,771
1,186
(80.6)
91.9
10,968
(1,949)
(146)

8,874

8,874
12,071

3,796
3,796
3,850
2,090
2,090
2,090

12-24A
61,783
25,590
(15,186)

10,405
1111
32.0
525
11,600
(2,147)
(60.6)

9,392

9,392
12,500

4,023
4,024
4,350
2,090
2,090
2,090

64,072
26,587
(15,715)

10,872
1,091
32.0
(19.3)
11,975
(2,286)
(62.6)

9,626

9,626
13,072

4,124
4,125
4,350
2,090
2,090
2,090

12-26F
67,380
27,933
(16,483)
11,449
1,032
32,0
(22.6)
12,490
(2,386)
(66.5)

10,038

10,038
13,842

4,300
4,302
4,350
2,090
2,090
2,090

70,504
29,146
(17,234)

11,913
973
32,0
(25.6)
12,892
(2,495)
(138)

10,259

10,259
14,415

4,395
4,397
4,350
2,090
2,090
2,090

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

9,771
(2,300)
1,186
(1,564)
(1,702)
(2,103)
7,887
(1,580)
(2,892)
15
1,368
(2,989)
(8,152)
347
3,512
0
(4,293)

2,300
606
5.98
2,912

6,308

12-23A

10,405 10,872 11449 11,913
(2,095) (2,200) (2,393) (2,503)
1111 1,091 1,032 973
(2,128) (2,286) (2,386) (2,495)
182 (1,019) (1,410) (1,230)
(1.979)  (1,244) (1,191) (1,137)
9,686 9,613 9,887 10,526
(1,742) (3.629) (2,130) (2,130)
(3620) 1,000 1,000 1,000
149 0 0 0
1473 1516 1460 1,403
(3,739) (1,113) 330 273
(8,160) (9,090) (9,090) (9,090)
722 0 0 0
79 0 0 0

0 0 0 0
(6,641) (9,090) (9,090) (9,090)
2912 2226 1636 2764
(694)  (590) 1,127 1,709
8.33 0 0 0
2,226 1,636 2,764 4,473
7,944 5984 7,757 8,396

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,912
20,137
4,808
6,128
1,950
35,936

11,689
1,001
55.6
229
603
3,161
16,737

52,673

8,218
3,806
3,982
17,139

238
269
1.06
509

17,648
31,697

3,329
35,026

52,673

15,166
5,544

2,226
23,260
4,793
5,687
1,588
37,554

11,520
1,030
53.6
751
622
3,518
17,495

55,049

9,115
3,874
4,264
18,460

158
256
0.72
415

18,875
32,279

3,896
36,174

55,049

15,445
7,047

1,636
22,260
5,339
6,210
1,647
37,093

11,176
960
51.2
751
622
5,104
18,665

55,758

9,115
3,825
4,393
18,582

158
244
0.72
403

18,985
32,815

3,958
36,773

55,758

15,704
7,637

2,764
21,260
5,859
7,135
1,733
38,751

12,599
890
48.7
751
622
3,232
18,144

56,895

9,115
3,830
4,586
18,716

158
232
0.72
391

19,107
33,763

4,025
37,787

56,895

16,157
6,510

4,473
20,260
6,409
7,916
1,816
40,874

12,413
820
46.2
751
622
2,860
17,512

58,387

9,115
3,760
4,775
18,913

158
220
0.72
379

19,292
34,932

4,162
39,095

58,387

16,717
4,801

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

40.7
20.0
14.7
17.8
0.69
1.88
4.20
4.52
4.52

101

28.8
28.4
4519
0.81
62.4
49.0
38.8

18.0
16.4

N/a
0.71
2.10

2.06
10.3
15.0
15.0
3.75
6.77

41.4 415 415 413
20.2 20.4 20.5 20.4
15.2 15.0 14.9 14.6
18.5 191 191 19.3
2.34 3.71 5.16 4.64
3.55 4.58 5.89 4.14
5.84 2.49 4.28 221
5.98 2.50 4.28 221
6.02 2.50 4.28 2.21
13.0 0 0 0
108 105 101 99.0

29.4 29.6 30.2 29.9
28.9 295 30.4 30.7
1.15 1.16 1.20 1.22
0.93 0.88 0.86 0.88
57.4 60.5 66.0 69.9
48.3 52.0 54.2 56.6
391 37.2 35.4 33.2

22.4 23.9 19.5 14.0
17.2 17.0 16.4 16.1
N/a N/a N/a N/a
0.76 0.72 0.68 0.65
2.03 2.00 2.07 2.16

2.04 1.97 1.86 1.75
10.1 9.68 9.06 8.58
141 13.8 13.2 12.9
14.1 13.8 13.2 12.9
3.68 3.62 3.52 3.40
7.64 7.64 7.64 7.64
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Bao cado doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 19/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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