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CTCP Sira Viét Nam (VNM)
HANG TIEU DUNG

Gia hiép tai ) . VND64.400
Cao/thap nhat 52 tuan VND73.446/61.366
Gia muc tiéu VND74.800
Gia muc tiéu trwdc do VND82.600
Consensus -8,0%
Tiém n&ng tang gia 16,3%
Ty suét cd tirc 5,9%
Téng ty suét sinh |&i 22.2%
Trién vong Kha quan
binh gia Kha quan
Phan tich k¥ thuat Kha quan
Thi gia vén (tr USD) 5.282
GTGDBQ 3 thang (tr USD) 6,4
Sé& hru NN (tr USD) 2.553
Sé CP Iwu hanh (tr) 2.090
Sb CP sau pha lodng (tr) 2.090
VNM  Nganh VNI

P/E truot 14,2x 16,0x 13,2x
P/B hién tai 4,3x 1,8x 1,7x
ROA 17,7% 5,9% 2,1%
ROE 27,7% 11.5%  12,5%

*dézliéu ngay 23/12/2024

Dién bién gia
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Gia cé phiéu 1T 3T 12T
VNM 40% 0,1% 15,9%

Twong quan VNIDEX 14,8% 33,8% 49,5%

Co cau s& hiru

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 17, 7%
Khéc 46,3%

Téng quan doanh nghiép

Puoc thanh 1ap tlr ndm 1976, véi gan 50 nam
kinh nghiém, VNM da tao dwng dwgc nhan dién
thwong hiéu virng manh v&i danh muc san
pham bao gbm si¥a nuwéc, siva bot, siva chua,
sira d&c va cac loai db ubng khac. Vinamilk
cling la coéng ty I&n nhat nganh sira Viét Nam
v&i khoang 50% thi phan.

Chuyen vién phan tlch

Ha Thu Hién

hien.hathu@vndirect.com.vn

25/12/2024

Vwon xa khaéi thi trwéng truyén théng

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 16,3%. Chang t6i giam
gi4 muc tiéu 9,4% khi gia cb phiéu giam 8,1% ké tir bao cdo trudc.

Gia muc tiéu gidm chd yéu do diéu chinh giam dy phong EPS 2024-25 xubng
3,0%/3,7%.

Sau dot diéu chinh gia gan day, cb phiéu dang giao dich & mirc P/E TTM
14,2x, thap hon trung binh nganh la 16,0x va chwa phan anh hét da tang
trdng trong nam 2025.

> DT ndi dia cong ty me (khong bao gdbm MCM) giam 2,6% svck trong Q3/24
do bédo Yagi anh hwédng dén tam ly tiéu dung tai mién Bac trong T9/2024.

> DT thi trwong xuét khau tang 10,2% svck nhé mé réng danh myc san pham
xuét khau va ndm bét sy thay dbi trong nhu cau tiéu thu sia.

> Bién LN gop giam 0,7 diém % svck, xuéng con 41,2%, ban lanh dao cho
rang chu yéu la do DT ndi dia giam.

> LN rong giam 3,6% svck, dat 2.404 ty dong trong Q3/24, két thlic chudi ba
quy lién tieép cé mirc tang trwdng LN hai chi so.

Phat trién danh muc san pham hé tre doanh thu ting trwéng

Chung t6i dw phong DT néi dia tang 4,0% svck trong 2025, nho chién lwoc marketing
va cac san phdm méi ra mét. Minh ching la doanh sb stra chua Probi tdng 30%
svck va DT tir sira thwc vat tdng gap doi sau khi thay déi bao bi méi vao T9/24. Véi
cac san pham cai tién huwong vi m&i nhw stva twoi va siva chua it dwéng, VNM dang
bt kip sw thay ddi trong khau vi clia ngwdi tiéu dung, ddm bao ting trwéng bén
virng tai thj trdng ndi dia.

DPa dang héa thic day doanh thu va mé réng thi trwdng

VNM tiép tuc mé rong thi triérng khi ra mét Vinabeef nham tan dung tiém nang thi
triwdng tiéu thu thit bo tai Viét Nam, da vwot qua thit lon véi mire tang trwdng hang
nam 13%. Cong ty ky vong dy &n s& mang lai DT 1.000 ty ddng trong nam 2025, v&i
tbc do tang trwdng CAGR dat 31,6% trong 2025-29.

Bién LN gop 6n dinh trong bdi canh ap lwc chi phi gia ting

Chuing t6i dw phong bién LN gop ctia VNM duy tri én dinh & mirc 42,1% trong 2025,
bt chép viéc gia bot sira nguyén liéu da tang 11,6% svck trong 2024 va co thé tiép
tuc tang trong nam 2025. D& déi phé véi ap lwe chi phi, VNM dy dinh diéu chinh
tang gia ban, sau hai ndm gitr nguyén. Chién lwoc gia nay, két hop véi cac bién
phap nhw cai thién nang suét chan nudi, sé gip bu dap chi phi nguyén liéu ting cao
va duy tri kha nang sinh |0i cla cong ty.

Thi trwong quéc té ho trer da tang trwéng dai han

CéAc thi trwong xuét khau duy tri mre tdng trwdng doanh thu 10,2% svck trong
Q3/24, nhé mé rong danh muc san pham xuét khadu va ndm bét su thay déi trong
nhu cau tiéu thu stva. Trong khi céc thi trwdng Trung Béng, Trung Quéc, Nhat Ban
va Han Quéc ghi nhan hiéu qua vuwot tréi, VNM van tiép tuc tim kiém co hoi tai cac
thi trwdng méi & Nam M§. Doanh thu tlr cac cong ty con & nwdc ngoai cling tang
8,5% svck, nho viéc ra mét san phdm siva chua uéng tai Campuchia va thAm nhap
vao kénh HORECA.

2023 2024 2025 2026
Tang trwdng DT thuan 0,7% 4,9% 4,8% 4,8%
Tang trwéng EPS 4,2% 10,4% 4,8% 3,7%
Bién loi nhuan gop 40,7% 41,9% 42,1% 42,1%
Bién LN rong 14,9% 15,7% 15,7% 15,5%
P/E (x) 17,0 154 14,7 14,2
Rolling P/B (X) 3,8 3,7 3,6 34
ROAE 25,3% 27,1% 27,2% 26,8%
No rong trén VCSH 15,8% 14,2% 14,5% 12,1%

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Duworc thanh Iap tir nédm 1976, voi gén 50 nam kinh nghiém, VNM déa tao dung
duoc nhan dién thuong hiéu viing manh véi danh muc sén phdm bao gém siva
nuéc, sita bot, sita chua, stra dic va céc loai db ubng khéc

e Doi ngi ban lanh dao giau kinh nghiém: Trung binh ban lanh dao cua
VNM c¢é 22 ndm lam viéc tai cong ty, trong dé, ba Mai Kiéu Lién — Téng
gidm déc céng ty da c6 48 ndm kinh nghiém lam viéc tai cong ty.

e VNM sé& hitu chuéi gié tri bén vikng tir ngudn nguyén liéu (véi 15 trang
trai va 140,000 con bo) téi khdu sén xuét va phén phéi. So véi cac doanh
nghiép cung nganh, cong ty c6 néng luc sén xuét Ién nhéat (16 nha may)
va hé théng phéan phdi réng nhét (200,000 diém ban hang va 200 nha
phéan phdi déc quyén).

e Vinamilk la céng ty I6n nhat nganh sira Viét Nam véi khodng 50% thi
phén. Céng ty sé hitu danh muc sdn phdm phong phut véi 250 dong sén
phdm dap (ng hau hét nhu cau vé sira & moi ltra tuéi.

e Trong 2023, doanh thu tir thi trrong noi dia déng gép 83,7% vao téng
doanh thu ctda VNM. Tinh theo cac danh muc nganh hang, sita nwéc
déng gop ty trong Ién nhét trong téng doanh thu, theo sau la sita chua
va stra bot.

Hinh 1: VNM c6 danh muc san pham da dang v&i hon 250 san pham trong nhiéu phan khic gia
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Tom tat KQKD: Leri nhuan rong méat da tang

25/12/2024
Hinh 2: Téng quan KQKD Q3/24
. Dw phéng

Ty dong Q324 % svck 9124  %svck 2024 9T24/2024  9T23/2023
Doanh thu 16.537 -0,6% 46.306 3.5% 63.816 74.1% 72.6%

NGi dia 12.929 24% 37957 1,1% 52 657 74,1% 72,1%

Nwéc ngodi 2.609 94%  8.349 15.7% 11.159 74.0% 74.8%

- Xuét khiu 1.374 10,2% 4411 17,9% 5903 74,3% 74, 7%

- Cdng ty con tai nwéc

ngoai 1.234 8.5%  3.937 13.2% 5.256 73.8% 74.9%
Loi nhuan gdp 6.401 -2,3%  19.380 7.1% 27.013 73.8% 71.7%
Chi phi BH&QLDN 3.758 -1,8%  11.279 4.7% 15.627 72,9% 72,2%
Loi nhuan tai chinh 333 -11,0% 903 0,0% 1.064 74.5% 84.9%
Lei nhuan trére thué 2.942 44%  B.956 10,4% 12.425 74.0% 72.1%
Lei nhudn rang 2.404 -3,6% 7.269 11,0% 10.103 73,8% 71,9%
Bién LN gdp 412% 07d% 419% 14d% 42.3% 02d% 05d%
Bién LN réng 15,6% -0,5d% 1B7% 11d% 15,8% -0,1d % 0,1d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu néi dia bi anh hwéng tir bao Yagi

DT ndi dia cdng ty me (khéng bao gdm MCM) gidm 2,6% svck trong 3Q/24 do
anh huéng cla bdo Yagi dén tam ly tiéu dung tai mién Bac, dan dén nhu cau
yéu hon trong T9/2024. Day 1a khu virc céd mrc tang trwdng DT manh nhét trong
cac quy trwde. Tuy nhién, ban quan ly ky vong DT ndi dia sé cai thién 4% svck
trong Q4/24 nhd cac san pham méi dwoc ra mat trong Q3/24.

VNM cé mét quy s6i dong véi hang loat cai tién & ca khia canh bao bi theo bd
nhan dién thwong hiéu méi va sdn phdm mai. Cu thé, VNM da ra mét cac san
phdm méi bao gdm siva twoi 100% vi dira va cac san pham sira chua it duwong
cao cap véi cac hwong vi viét quat, lwu va nha dam. Cong ty cling da thay bao
bi cho cac dong san phadm siva thuc vat, kem va nwéc gidi khat.

Doanh thu thi trie’ng nwéc ngoai duy tri da tang

Thi trwéng xuat khau van duy tri mae ting trwdng DT hai chiv sb - 10,2% svck
nhd mé rong danh muc san phadm xuét khau va ndm bét su thay déi trong nhu
cau tiéu thu stra. Ban lanh dao cho biét mét sé thi trwdng tang trwdng tich cuc
bao gébm Trung Déng, Trung Québc, Nhat Ban, Han Quéc. Coéng ty ciing dang
tich cwc phat trién mot s thj trwdng tiém nang tai M.

DT ti cac cong ty con & nwdc ngoai tang 8,5% svck nhe 1) ra mét sdn pham
stra chua udng tai thi trudng Campuchia va 2) tiép tuc tham nhap sau vao kénh
HORECA tai thj trweong My.

Bién lgi nhuan goép thu hep, dan dén tang trwéng lgi nhuan am.

Bién LN gop giam 0,7 diém % svck, xudng con 41,2%, ban Ianh dao cho rang
chu yéu la do DT noi dia gidam. Do do, LN gop gidm 2,3% svck, dat 6.401 ty dong
trong Q3/24. Céng ty da chbt gia nguyén liéu sén xuat dén Q1/25. Theo ban
Ianh dao, gia bot stra nguyén liéu sé tdng vao nam 2025, do d6 cdng ty cé thé
tang gia ban vao nam 2025.

Trong khi d6, chi phi BH&QLDN gidm 1,5% svck, chi yéu nh& chi phi quang
cdo giam 28,2% svck, mdc du quy 3 c6 nhidu ra mét san pham. Ty lé
BH&QLDN/doanh thu gidm 0,2 diém % svck, cho thdy nd lwc ciia ban quan ly
trong viéc kiém soat chi phi. Do d6, LN rong giam 3,6% svck, dat 2.404 ty déng
trong Q3/24, két thic chudi ba quy lién tiép c6 mic tang trwdng LN hai chiy sb.
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Hinh 3: Bang can déi ké toan Q3/24
Ty déng Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Tién mat 6.876 2912 1.788 1.199 2.616
S6 ngay phai thu 26 27 30 26 28
Sé ngay ton kho 60 58 71 62 62
Sé ngay phai tra 35 36 41 35 36
Chi phi tai san ¢ dinh (192) (520) -378 (590) (392)
Khéu hao 492 763 505 524 564
Tai san cb dinh 12.056 12.690 12.472 12.296 11.854
No/vén cha sé hiru 0,2 0,2 0.2 0,22 0,2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Bién LN gop cta VNM theo tirng mang (dv: %)

Hinh 5: Doanh thu cac quy ciia VNM theo tirng mang (dv: ty déng)
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Trién vong 2024-25: Pa tang trwdng loi nhuan cham lai trong 2025

Hinh 6: Diéu chinh dw phéng giai doan 2024-25

Cii M&i Chu thich
Ty déng 2023 2024 2025 2024 swek 2025 swek
Doanh thu 60.369 63.816 67.381 63.305 49%  66.312 4,8%
Noi dia 50.617 52.657 55.321 52.145 3,0%  54.252 4,0%
Nuwéc ngodi 9.752 11.159 12.060 11.159 14,4%  12.060 8,1%
Loi nhuan gép 24.545 27.013 28.686 26.516 8,0%  27.948 5,4%

Chung t6i ha dw phoéng bién Igi nhuan gép trong 2024-
Bién LNG 40,7% 42,3% 42,6% 41,9% 1,2d % 42,1% 0,3d %25 xudng 0,4 diém %/0,4 diém % so Wi bdo céo trwéc
d6 nham phan anh lgi nhuan gop gidm trong Q3/24.

Chi phi ban hang va

oL 14.774| 15627  16.567| 15501 49%  16.304 5,2
% chi phi BH & QLDN so 245%|  245%  24.6%| 245%  00d%  246%  00d%
wvoi doanh thu

Chi phi tai chinh 503 430 453 428 -15,0% 447 4,6%
Chi phi 14i vay 354 322 340 321 -9,5% 336 4,8%
L5 ty gia 111 70 74 70 -37,3% 73 4,8%
EBIT 9771 11387  12120| 11.015 12,7%  11.644 5,7%)
Bién EBIT 162%|  17.8%  18,0%|  17.4%  12d%  17.6%  02d%
LN trwére thué (LNTT) 10968 | 12425  13.117| 12.048 98%  12.629 4.8%
Bién LNTT 182%|  195%  195%|  19,0%  09d%  190%  00d%
LN rong (LNR) 8.874| 10103  10.666 9.797 104%  10.269 4.8%
Bién LN rong 147%|  158%  158%|  155%  08d%  155%  0,0d%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

T hop nha may Vinabeef di vao hoat dong

TrongT12//2024, Nha may ché bién thit bo Vinabeef tai Tam Dao, tinh Vinh Phuic
da chinh thirc di vao hoat dong. Pay la dw an lién doanh gitra Téng Céng ty
Chan nubi Viét Nam (Vilico)- céng ty con ctia Vinamilk hop tac dau tw véi Tap
doan Sojitz (Nhat Ban), dwoc thanh 1ap hdi thang 9/2021. Trong dd, Vilico ndm
gitr 51% vén cuda lién doanh, 49% vén con lai thuéc vé dbi tac nwéc ngoai. Dy
an bao gdbm nha may ché bién cong suét 10.000 tAn/nam duwoc dwa vao chay
thwong mai trong thang 12/2024 va trang trai 10.000 con bd g&n nha may dy
kién dwa vao hoat dong trong thang 3/2025 véi tbng vén dau tw 500 triéu USD.

Trong budi gép mat nha dau tw trong 3Q24, ban I&nh dao chia sé thj trwong thit
bd Viét Nam van con tiém ndng véi st tiéu thu thit bo tai Viét Nam tang truéng
hon 13% trong nhirng nam gan day, gap doi so v&i mirc ting trwdng cua thit
heo. Theo Fitch Solution, Viét Nam dw kién can hon 420.000 tan thit bo dén
nam 2026, trong khi san luvong thit trong nwédc cé thé dap tng wée tinh chi hon
270.000 tan.

Cong ty ky vong dw &n mang lai doanh thu 1.000 ty déng trong 2025 véi tang
trwdng CAGR la 31,6% trong 2025-29. Trong thang 10, sadn pham thit bo
Vinabeef da dwoc bay ban thi tai siéu thi Aeon va nhan dwoc phan (rng tich
cwe tlr khach hang nho chét lwgng san pham tét trong khi cé mirc gia canh tranh
(thAp hon 15% so véi cac san pham khac).

Bién LN gdp 6n dinh trong bdi canh ap lwc gia nguyén vat liéu ting

Sau khi dao déng & murc thap tr dau nam, gia bot sira nguyén kem da bét dau
tang tré lai tlr thang 8/2024. Trung binh, gia bot sira nguyén kem trong nam
2024 da tang 11,6% svck va cé thé tiép tuc tang nhe trong 2025, theo dw béo
ctia Rabobank do 1) san lwong siva ciia New Zealand dwoc hap thu béi cac thi
trwdng khéac trén thé gidi, 2) nhu ciu dbi véi cac san pham siva tai Trung Quéc
phuc hdi va 3) cac khu vwc sdn xuét sira chinh khac gap kho khan trong san
xuét, dac biét vao cudi mua vu.
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Chung téi cho rang trién vong gia bot stva nguyén liéu trung binh tang trong 2025
c6 thé anh hwéng dén bién lgi nhuan gop ctia VNM mac du cong ty d& mua bot
stra nhap khau cho sadn xuét trong Q1/25 véi mirc gia thdp hon nam trwdce. Tuy
nhién, ban lanh dao ciling chia sé da co hoach tang gia nhe gia ban binh quan
trong ndm 2025 dé bu dap cho phan chi phi nguyén liéu ting. Trong hai ndm
gan day, VNM chwa tdng gia ban san phdm nham ddng hanh ciing ngudi tiéu
dung trong béi canh tiéu thu yéu, do dé ching téi cho réng coéng ty con dw dia
téng gia san pham trong nadm 2025.

Chung téi ky vong bién Igi nhuan gép duy tri n dinh (+0,3 diém % svck) trong
2025 dat 42.1%. Chung t6i cho réng bién loi nhuan gop cia VNM sé khé quay
tr& lai mic 46%-47% trong giai doan 2016-20 do moét s6 nguyén vat liéu dau
vao da thiét lap mat bang gia méi nhw gia duwdng hodc gia siva twoi nguyén liéu
tr hd ndng dan. Doanh nghiép ciing chia sé bién phap 6n dinh chi phi nguyén
liéu trong thdi gian t&i bao gdm viéc nang cao nang suat cho dan bo tai cac
trang trai lién két véi ho néng dan va van nhap khau bot stra nguyén liéu trén

thé gioi.
Hinh 7: San lwong bét sira nguyén kem nhap khau ctia Trung Quéc Hinh 8: Xu hwéng gia bét siva nguyén kem toan cau va bién LN goép
dw bao di ngang trong nam 2025 (don vi: tan) cua VNM tir T1/20 dén T12/24
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ba tang trwwéng lgi nhuan cham lai trong 2025
Chung t6i dw phdng DT tang 4,8% svck trong nam 2025 nho:

e Trong budi gap mét véi cac nha dau tw, ban Ianh dao chia sé tang
trwdng doanh thu ctia VNM trong vong 5 nam t&i phu thudc vao viéc
khéng ngirng ra mat cac san pham méi va nang cap cac san pham cé
s&n nhdm phu hop véi tirng thay ddi vé thi hiéu cia nguwoi tiéu dung.
Cac chién dich marketing méi ciia VNM bao gém thay déi nhan dién
thwong hiéu va dady manh hoat déng truyén théng, quéng cdo da mang
lai hiéu qua vé doanh thu véi nhiéu sdn phdm mang lai két qua tich
cwe. Trong thang 9 2024, doanh thu dong s&n phdm sira chua udng
Probi tang trwdng gan 30% so v&i cung ky sau ba thang ra mét bao bi
méi. V&i dong sira hat, doanh thu thang 9 tang gap déi so véi cuing ky
va vuwon |1én vi tri d&n dau thj trudrng nganh siva hat vé thj phan (khéng
bao gdm sira dau nanh). Trong Q3/24, VNM da ra mat stva twoi 100%
vi dira va cac loai sira chua it dwdng véi hwong viét quat, lwu va nha
dam. Cong ty ciing hoan tat chién lwoc tai dinh vi cho dong san phdm
slra bot trong T12/2024.

e Trong khi d6, chung téi dw phong DT tw thi trwong quéc té tang 8,1%
svck trong ndm 2025, v&i mirc tang trwdng 7,1% tir cac thi trwong xuét
khau va 9,2% tlr cac cong ty con & nwéc ngoai. Ngoai mure tang trwéng
6n dinh 4,4%/nam tai thj trwéng Trung Dong trong giai doan 2024-2029,
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céc thi trwéng xuét khdu ctia VNM dang ngay cang da dang hon véi
sw tham nhap sau hon vao thi trwéng Han Quéc, Trung Quéc va Nhat
Ban thdng qua cac san pham sira dac va stva chua. Trong Q3/24, VNM
cling da gi6i thiéu san phadm sira dac dén Nam My va Chile, noi sira
dac dwoc st dung rong rai nhw moét nguyén liéu trong Am thuc.

Hinh 9: Tang trwéng DT cua VNM so v&i nganh siva va tang trwéng Hinh 10: Chung t6i dw phong DT tang 4,8% svck trong 2025
gia tri nganh FMCG (don vi: %):
12,0% 80.000 7,0%
10.0% — & 70.000 » 6,0%
8.0% A e T
o 60.000 :?{, {;’,’./// .’/zj
4,0% 50.000 . %" g 4,0%
[} Y 3,0%
2,0% P ) 40.000 % g -
] - 7 0%
0,0% S 7
) . 30.000 / /
. . 7 7 1%
2,0% e e " N B
-4.0% g o gy ® 20.000 % % 0,0%
' ‘9.

0 P 10.000 7 7 aow
5,0% . é /ﬁ 1,0%
-8,0% 0 Z ﬁ -2,0%

Q1/23 Q2/23 Q3723 Q4/23 Q124 Q224 Q3/24 2020 2021 2022 2023 2024 2025 2026

---@-- Nganh stra ---®--- Nganh FMCG Doanh thu ndi dia cua VNM mmmm Doanh thu (ty déng, BT) == Téng trwéng doanh thu (%, BP)

Nguén: VNDIRECT RESEARCH, NEILSEN

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dy phéng LN rong clia VNM tang 4,8% svck trong nam 2025 nho':

DT thuan tang 4,8% svck véi sy ting trwdng DT ca & thj trwéng noi dia
va quéc té.

Bién LN gop duy tri 6n dinh & mac 42,1% (+0,3 diém % svck).

Chung t6i dw phéng cong ty van kiém soat chi phi tét, vai ty 1é chi phi
BH&QLDN/doanh thu duy tri én dinh & mirc 24,6% trong 2025, gitp hd
tro tang trwdng LN 6n dinh.
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 74.800d/cé phiéu

Hinh 11: Tém tat dinh gia

Dinh gia ctia ching tdi dwa trén sw két hop can déi gitra phwong phap DCF va
P/E v&i ty trong bang nhau. Chung ti da diéu chinh gidm gia muc tiéu 9,4% do:

e Chlng t6i giam du phéng EPS 2024-25 xubng 3,0%/3,7% so véi dw
phéng trwdc do va 2) tang gia dinh WACC t&r 9,20% Ién 9,21% do
chung t6i diéu chinh 13i suét phi rdi ro tir 2,78% xubng 2,63% (dwa trén
lai suét trai phiéu ky han 10 nam tinh dén ngay 30/9/2024) trong khi
diéu chinh ty trong no trong c4u tric vén. Chang téi 4p dung phan bu
rdi ro 7,78% dwa trén cap nhat Damodaran trong T7/24.

Tiém ning tang gia bao gém: 1) nhu cau tiéu thu stra trong nwéc cao hon du
kién: va 2) nhu cau cao hon dv kién & thi trudngTrung Dong.

Rui ro giam gia bao gom: 1) gia bot stva nguyén kem cao hon dv kién; va 2)
nhu cdu sira trong nwéc yéu hon dw kién.

Hinh 12: Pinh gia P/E

Phwong phap
FCFF

PIE

Gia trung binh (ddng)
P/E 2024

Gia muc tiéu

(Lam tron)

Gia theo ty
trong
39.759
35.047
74.806
17,1

Gia
79.517
70.094

Ty trong
50%
50%

74.800
Nguén: VNDIRECT RESEARCH

L¢i nhuan sau thué dé tinh EPS
nam 2023 (ty dong)

S6 lwgng cb phiéu dang lwu hanh
(triéu CP)

EPS pha loang 2023 (déng)

P/E muc tiéu

Dinh gia 2023 (déng)

10.269

2.090
4.381
16,0
70.094

Nguén: VNDIRECT RESEARCH

Hinh 13: Gia dinh

Hinh 14: Binh gia

Chi phi str dung vén
Beta

Phan b rti ro thj trwd'ng
Lai suét phi rti ro

Chi phi vdn CSH

Chi phi st dung ng’
Thué DN

WACC

1,0
7,8%
2,6%

10,3%
4,0%
20,0%
9,2%

Ngudn: VNDIRECT RESEARCH

Phwong phap DCF
Gia tri hién tai cGia dong tién tw do

Gia tri hién tai cGa nam cudi mé hinh

Gia tri doanh nghiép
Tién va twong duong tién
Téng ng

Gia tri von CSH

SL cb phiéu

Gia cb phiéu

Gia tri Pon vi
74.264 ty dong
77.310 ty déng
151.574 ty dong
23.049 ty déng
(8.456) ty déng
166.167 ty ddng
2.090 triéu
79.517 ddnglcp

Ngudn: VNDIRECT RESEARCH

Hinh 15: Binh gia DCF — Tém tat dw phéng dong tién (dv: ty dong)

EBIT
Khau hao
DPA3u tw tai san ¢ dinh

Thay déi von lwu ddng
Dong tién tw do

Chi phi thué

Dong tién tw do doanh
nghiép

Gia tri nam cudi mé hinh

Gia tri hién tai cGia dong tién

tw do
Gia tri hién tai cla gia tri
nam cudi mé hinh

4Q24 2025 2026
2.914 11.644 12.190
276 1.882 1.898
(286) (1.724) (1.807)
@7 (1.054) (245)
2.827 10.748 12.036
(3.364) (2.244) (2.327)
(538) 8.505 9.710
(526) 7.618 7.964

2027 2028 2029
12.701 13.238 13.776
1.916 1.935 1.957
(1.891) (1.980) (2.072)
(249) (262) 272)
12.476 12.932 13.389
(2.451) (2.560) (2.667)
10.025 10.372 10.722
7.529 7.133 6.752

2030 2031 2032
14.340 14.930 15.548
1.980 2.005 2.033
(2.168) (2.270) (2.376)
(286) (300) (315)
13.866 14.366 14.890
(2.779) (2.897) (3.020)
11.087 11.469 11.870
159.899

6.393 6.056 5.739
77.310

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 16: So sanh vé&i cac DN khac trong nganh (div liéu ngay 23/12/2024)

i i Doanh thu LN rong P/E trirgt  P/E diéu

Céng ty Quoc gia Von hoa  trwot 12T svck trwet 12T svck DIE ROE 12T chinh PiB

tr USD tr USD %  trUsSD % X % X X X
Bright Dairy & Food Co Ltd Trung quéc 1.651 3.365 -11.9 47.9 1425 41,0 9.0 15,2 13,4 14
China Mengniu Dairy Co Ltd Trung quéc 9.020 12.761 -4.0 604 -4 81.3 9.8 15,5 13.7 1.5
Inner Mongolia Yili Industrial Trung quic  25.815 16.400 -7.0 1640 10.9 103.5 220 18.8 16,6 34
MEWI Holdings Co Ltd What Ban 5.659 7.514 3.5 352 -22.4 10,0 6.7 20.1 20.2 1.2
MocChau Dairy Cattle Breeding Vigt Nam 151 17 N/a 9 N/a 4.0 10,0 16,2 16,2 1,6
Hanoimilk JSC Viét Nam 17 29 443 1 12,2 17,8 10,9 15,9 15,9 1.0
Trung binh 8.280 (2.0) 551 243 492 12.9 204 204 24
CTCP Sira Viet Nam Viét Nam 5.289 2.495 3.5 389 14,4 24,0 27,7 14,2 14,2 4,3

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Hinh 17: Phan tich dé nhay cta dinh gia

Chi phi vén

£ 8,8% 9,3% 9,8% 10,3% 10,8% 11,3% 11,8%
= 1,1% 78.900 76.800 75.000 73.300 71.800 70.400 69.200
i 1,4% 79.600 77.400 75.500 73.800 72.200 70.800 69.500
£ 1,7% 80.400 78.100 76.000 74.200 72.600 71.100 69.800
§ 2,0%] 81.200 78.800 76.600 73.000 71.500 70.100
= 2,3% 82.200 79.600 77.300 75.300 73.500 71.800 70.400
s 2,6% 83.200 80.400 78.000 75.800 73.900 72.300 70.800

2,9% 84.300 81.300 78.700 76.500 74.500 72.700 71.100

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bao cao ket qua kinh doanh
(Ty VND) 2019A 2020A 2021A 2022A 2023A  2024E  2025F
Doanh thu thun 56.318 59.636 60.919 59.956 60.369 63.305 66.312

Noi dia 47555 50.842 51202 50.701 50617 52.145 54.252

Xuét khau 5175 5561 6128  4.832 5038 5903  6.322

Cong ty con tai nwéc ngoai 3.588 3.234 3.589 4.423 4713 5.256 5.738
Gia vn hang ban (29.746) (31.968) (34.641) (36.059) (35.824) (36.789) (38.364)
Loi nhuan gép 26.572 27.669 26.278 23.897 24.545 26.516 27.948
Chi phi quan ly DN (1.396) (1.958) (1.567) (1.596) (1.756) (1.773) (1.857)
Chi phi ban hang (12.993) (13.447) (12.951) (12.548) (13.018) (13.729) (14.447)
LN hoat déng 12182 12.263 11.760 9.753 9.771 11.015 11.644
EBITDA thuan 14198 15.080 14.127 11.370 11.795 13.128 13.772
Chi phi kh&u hao 68 608 246 0 246 246 246
LN HP trwéc thué & 13i vay 12182 12263 11.760 9.753 9.771 11.015 11.644
Thu nhép tai chinh 724 1149 1103 1199 1540 1390  1.349
Chi phi tai chinh (187)  (309)  (202)  (618)  (503)  (428)  (447)
Thu nhép rong khac (1) 1) 195 4 64 2) )
Thu nhap tir cac cong ty LDLK (6) 4 (45) (24) (81) (24) (24)
Loi nhuan trwéc thué 12796 13.519 12.922 10.496 10.968 12.048 12.629
Chi phi thué (2.241) (2.283) (2.290) (1.918) (1.949) (2.140) (2.244)
Lgi nhuan rong 10.581 11.099 10.532 8516 8.874  9.797 10.269
Bang can doi ke toan
(Ty VND) 1219A 12-20A 12-21A 1222A 1223A 12-24E  12-25F
Tién & Tuong dwong tiégn 2665 2111 2349 2300 2912 3071  3.081
DAu tw tai chinh ngén han 12436 17.314 21026 17414 20137 21117 22120
Cac khoan phai thu ngén han 3.474 4174 4368 4634 4808 5042 5945
Hang tn kho 4983 4905 6773 5538 6128 6426  6.731
Tai san ngan han khac 134 148 141 208 229 238 250
Tong tai san ngan han 24742 29.686 36.110 31.560 35.936 37.700 40.018
Tai san c6 dinh 13.744 12717 11620 10.860 11.689 10.044 8413
Téng tai san dau tw 987 973 740 746 771 771 771
Tai san dai han khac 705 738 752 808 886 948 993
Tong tai san 44700 48.432 53311 48.448 52597 52.829 53.616
No' vay ngan han 5351 7316 9382 4867 8218 8617  9.027
Phai tra ngwoi ban ngén han 3648 3199 4214 4284 3806 3.801  3.783
Phai tra ngén han khac 3220 1396 1284 4087 2751 2568  2.690
Tong no ngan han 14.443 14213 17.068 15.308 17.139 17.845 18.494
No vay dai han 123 167 76 66 238 79 82
Phai tra dai han khac 403 405 338 202 270 288 302
Vén gép clia chd s& hiru 17.417 20900 20.900 20.900 20.900 20.900 20.900
Loi nhuan gi lai 7875 6910 7594 3353 3926 4613 5722
Vén chii s& hiru 20.731 33.647 35.850 32.817 35.026 36.173 37.788
Loi ich cb déng thiéu sé 2227 2350 2767 2967 3329 3491 3657
Tong ng va VCSH 44700 48.432 53.332 48.483 52.673 54.385 56.666

10
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Bao cao Iwu chuyén tién té

(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Loi nhuan trwéc thué 12.796  13.519 12,922 10.496 10.968 12.048 12.629
Khau hao 2.016 2.817 2.367 2.095 2.546 1.804 1.817
Thué da nop (2.034) (2.286) (2.357) (1.975) (1.564) (2.140) (2.244)
Cac khoan didu chinh khac (573) (715) (927) (567) (273) (1.125) (1.166)
Thay déi vén Iwu dong (808) (2.624) (2.563) (1.101) (2.808)  (309) (1.054)
Luwu chuyén tién thuan tir HDKD 11.414 10.180 9.432 8.827 7.887 10.614 10.408
PAu tw TSCO (2.158) (1.265) (1.531) (1.457) (1.580) (1.646) (1.724)
Thu tir thanh ly, nhegng ban TSCB 114 150 134 137 105 36 3
Céc khoan khac (5.370) (4.828) (3.536) 3.502 (2.882)  (979) (1.003)
Thay dbi tai san dai han khac 666 1.141 1.000 1.201 1.368 (59) (41)
Lwu chuyén tién thuan tir HDDT (6.748) (4.802) (3.933) 3.473  (2.089) (2.648) (2.765)
Thu tir PH CP, nhan gép VCSH 128 0 318 338 490 0 0

Tra vén gép CSH, mua CP qu§ (1) (14) 0 0 (143) 0 0

Tién vay rong nhan dwgc 4.194 2.016 2.046 (4.531) 3.512 240 413
Dong tién tir HD tai chinh khac 0 0 0 0 0 0 0

Co tirc (7.836) (7.928) (7.621) (8.167) (8.152) (8.046) (8.046)
Lwu chuyén tién thuan tir HDTC (3.516) (5.927) (5.257) (12.360) (4.293) (7.807) (7.633)
Tién & twong dwong tién dau ky 1.523 2.665 211 2.349 2.300 2.912 3.07

Lwu chuyén tién thuan trong nam 1.151 (548) 241 (60) 606 159 10

Tién & twong dwong tien cudi ky 2665 2.111 2349  2.300 2912  3.071  3.081

11
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Chi so tai chinh

Chi sb dinh gia 2019A  2020A 2021A  2022A  2023A  2024E  2025F
EPS (VND) 4.565 4.770 4.546 3.633 3.786 4.179 4.381
P/E 17,0 18,8 16,3 19,2 17,0 15,4 14,7
PEG 1 nam 5,0 42 -3,5 -1,0 41 1,5 3.1
P/S 3,6 3,8 3.0 2,7 2,3 2,1 2,0
P/B 5,5 5,6 4.3 4.4 3,8 3,7 3,6
Ty suét ¢ tirc 58%  46% 52% 55% 60% 60%  60%
Ty 1& chi trd c6 tie 741% 772% 76,4% 945% 90,7% 821% 784%
Chi sb ting trwéng 2019A  2020A 2021A  2022A  2023A 2024E  2025F
Tang trwdng doanh thu 7,1% 5,9% 2,2% -1,6% 0,7% 4.9% 4.8%
Téng trwéng LN gop 8,0% 4,1% -5,0% -9,1% 2,7% 8,0% 5,4%
Tang trwdng LN rong 3,5% 4,9% 5,1%  -191% 4,2% 10,4% 4,8%
Tang trwdng EPS 3,4% 4,5% 4.7% -20,1% 42% 10,4% 4,8%
Chi sb hiéu qua sinh 1&i 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Bién LN gbp 47 2% 46,4% 43,1% 39,9% 40,7% 41,9% 42.1%
Bién EBITDA 252% 253% 232% 19.0% 195% 20,7% 20,8%
Bién LN hoat dong 21,6% 20,6% 19,3% 16,3% 16,2% 17,4% 17,6%
Bién LN rong 3,5% 4,9% 5,1% -19,1% 42%  10,4% 4,8%
ROAA 23.7% 22,9% 19,8% 17,6% 16,9% 18,5% 19,2%
ROAE 356% 33,0% 294% 26,0% 253% 271% 27.2%
Chi so don bay 2019A  2020A 2021A  2022A 2023A 2024E  2025F
Kha nang tra |ai vay (EBIT/Lai vay) 111,9 85,3 132,4 58,7 27,6 34,3 34,7
EBITDA/(Li vay + CAPEX) 6,3 10,7 8,7 7.0 6,1 6,7 6,7
No vay/ Vén 0,2 0,2 0,2 0,1 0,2 0,2 0,2
No vay/ VCSH 0,2 0,2 0,3 0,2 0,2 0,2 0,2
No vay rong/ VCSH 0,1 0,2 0,2 0,1 0,2 0,2 0,2
Chi sb thanh khoan 2019A  2020A 2021A  2022A  2023A  2024E  2025F
Véng quay tong tai san 1,4 1,3 1,2 1,2 1,2 1,2 1,2
Vong quay khoan phai thu 16,4 15,6 14,3 13,3 12,8 12,9 12,1
S6 ngay phai thu 21,9 23,1 25,2 27,0 28,2 28,0 29,8
Vong quay khoan phai tra 7,8 9.3 9.3 8,5 8,9 9,7 10,1
S6 ngay phai tra 46,2 38,6 38,5 42,4 40,6 37,2 35,6
Véng quay hang ton kho 57 6,5 5,9 59 6,1 59 5,8
Sé ngay tén kho 63,6 55,7 60,7 61,5 58,6 61,4 61,7
Hé sé thanh toan hién hanh 4.6 41 3,8 6,5 4.4 4.4 4.4
Hé sé thanh toan nhanh 2.8 2,6 2,5 40 2,7 2.8 2,8

12
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TO SUCCESS

Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhuan ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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