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CTCP SUA VIET NAM
Ho

Ma Bloomberg (VNM VN) | Ma Reuters (VNM.HM)

Tren da hoi phuc

Cap nhat khuyén nghi MUA, gia muc tiéu 71,600 dong

CTCP Sira Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sifa cd thi phan ding dau Viét Nam véi
hé théng phan phdi cling dan bo sifa c quy md I6n nhat ca nubc. VNM thi phan dan dau trén hau hét
cac phén khic cling co c&u tai san lanh manh va tinh hinh chi tra o8 tdic déu d3n. Dua trén phucng
phap FCFF va P/E, chling t6i cap nhat dinh gid va khuyén nghi MUA dGi véi VNM vdi gia muc tiéu la
71,600 VND, tuagng duang muic sinh 1Gi ky vong 23.4%.

Cap nhat KQKD Q3 va 9T/2025

Quy 3/2025, VNM ghi nhan DT thuan hgp nhét Iap dinh mdi la 16,953 ty dong (+9.1% YoY), vdi ca thi
trudng ndi dia va thi truGng nudc ngoai déu ghi nhan tang trudng. Tuy nhién, LNST Q3 dat 2,511 ty
dong, chi téng 4.5% YoY do chiu anh huding béi khoan 16 tir cong ty lién két phét sinh trong quy lién
quan dén phan trich [ap cho khoan dau tu vao Miraka tai New Zealand.

Thi trung ndi dia ti€p tuc phuc hoi t6t khi ghi nhan doanh thu tang trudng 4.4% YoY, dugc dong gop
nhd thutging mai dién tr, san pham mdi va cac chién dich marketing phét huy hiéu qua. Xuat khau van
la @6ng luc chinh thiic ddy ting trung tai khu vuc nudc ngoai véi doanh thu Q4 ting 46.8%, cac thi
truding trong diém tai chau A va chau Phi ting manh, déc biét 13 thi truing Campuchia. Hoat dong clia
Cac cong ty con 6 nudc ngoai cling tang trudng trd lai so vdi cling ky sau hai quy dau nam sut giam.
Nhur vay, [ty ké 9 thang thi VNM da ghi nhan doanh thu dat 46,613 ty dong (+0.7% YoY) va LNST la
6,587 ty dong (-9.8% YoY). VNM da duy tri dugc da hoi phuc t6t trong hai quy lién tiép sau Quy 1 sut
gidm manh dui anh hudng clia viéc téi cau triic. Tuy nhién LNST van dang giam so véi cling ky do
két qua kém kha quan trong Q1.

Du phong KQKD 2025F va 2026F

Gi& bdt sifa nhap khau dang trong xu hudng giam tinh tir thang 5/2025. Vi viéc chét truc nguyén
vét liéu tir 3-6 thang, chiing tdi cho réng dién bién ctia gid nguyén Vvt liéu cd thé hd trg cho bién LN
gop ctia VNM trong quy 4 va quy 1 ndm sau; dong thdi chiing tdi ky vong doanh thu quy 4 van s& duy
t ting trung so vdi cling ky nhé d@dng Iuc tlr cic san pham mai va phét trién t6t cic kénh hién dai
(MT). Chiing ti du phdng DT 2025 dat 63,134 ty dbng (+2.2%) va LNST 9,379 ty dbng (-0.8% YoY),
vai bién Igi nhuan gop ca nam & muic 41.6%. Trong nam 2026, chling t6i ky vong doanh nghiép duy
tr tang trudng vdi doanh thu 64,320 ty dong (+1.9% YoY) va LNST dat 9,861 ty dong (+5% YoY).

Rui ro
(1) R ro phu thudc vao nguyén vét liéu nhap khau; (2) Ty 18 sinh giam va han ché trong quang céo
cho tré em dui 2 tudi; (3) Canh tranh; (4) T6c @6 phuc hbi tiéu diing y&u han du’ kién.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 5,956 60,369 61,782 63134 64320
LNt HDKD (ty VND) 9753 9771 10405 10411 11,018
Loi nhuén rong (ty VND) 8577 9,019 9,452 9,379 9,861
EPS (VD) 3632 37% 402 4013 4219
BPS (VND) 1428 15,166 15444 15891 16359
OPM (%) 163 162 168 165 171
NPM (%) 143 149 153 149 153
ROE (%) %0 %6 2%6 %6 %3
PR (¥) 192 170 158 178 170
PRR (x) 49 43 41 36 35

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 06 théng 11 ndm 2025

Cap nhat két qua kinh doanh Q3/25 va du phong

(Ty déng) Q3/2025 Q3/2024 Thayddi 9T/2025 9T/2024 Thayddi  2025F "‘;Zf)si
Doanh thu thuian 16953 15537 9.1% 46613 46305  07% 63134  22%
Trong nuéc 13494 1298  44% 309 3797 22% 5053 05%
Nuc ngosi 3459 2600 326%  94% 838 137% 12081  100%

Xt knu 2,019 1375 468% 556 4412 252%

CNNN 1,440 1234 167%  39%7 3936  08%
Loi nhuan gdp 7087 6401  107% 19320 19380 -03% 26279  2.7%
Trong nuéc 5,662 520 69% 15285 15804 33% 21187 10%
Nutic ngosi 1,426 11020 293% 4035 3576  128% 5092  103%
loinhufnsauthud 2511 2403 45% 6587 7,306  -98% 9379  -08%
Bién LN gép 418%  412% 414%  419% 41.6%
NG dia D% 4.0% M 416% 41.5%
Nutic ngosi H2%  2.3% 2%  28% 2.2%
Bién SG&A B8%  242% 253%  244% 25.1%
Bién LNST 148%  155% 141%  158% 149%

Quy 3/2025, VNM ghi nhan DT thuan hgp nhat Iap dinh mdi la 16,953 ty dong (+9.1% YoY) va LNST 2,511 ty
dong, chi t3ng 4.5% YoY do chiu anh huéng bdi khoan 10 tir cdng ty lién két 194 ty dong phét sinh trong quy lién
quan dén phan trich Iap cho khoan dau tu' vao Miraka tai New Zealand (day la khoan chi ghi nhan mot [an).

Thi truGng ndi dia ti€p tuc hoi phuc tot va la quy thlr hai ghi nhan tang trudng lién ti€p so véi cling ky, dugc dong
gdp nhd thuong mai dién tir, san phdm mdi va cac chién dich marketing phét huy hiéu qua. Theo dd, cdng ty d&
hoan thanh thay ddi nhan dién ddi vdi toan bd danh muc. Trong quy dling tung ra cc san pham mdi, bao gom
Kombucha HayDay, sifa mé den va sifa yén mach, tap trung vao phan khc sita hat nhiéu tiém nang.

Xuat khau van 1a dong luc chinh thiic ddy ting trudng tai khu vuc nu6c ngodi véi doanh thu Q4 ting 46.8%, cic
thi truting trong diém tai chdu A va chdu Phi ting manh, d3c biét I3 thi truting Campuchia vdi quy mb 18 triéu
dan — dugc hd trg bdi dé &n ddy manh thuong mai gitfa hai nudc. Hoat dong clia cic cdng ty con & nutdc ngodi
cling tang trudng trd lai so vai cling ky sau hai quy dau nam sut giam nhd Angkor Milk tan dung g hdi t6t tai thi
truting Campuchia trong khi Driftwood van duy tri doanh thu 6n dinh.

Nhu vay, Ity k€ 9 thang thi VNM da ghi nhan doanh thu dat 46,613 ty dong (+0.7% YoY) va LNST la 6,587 ty
dong (-9.8% YoY). VNM da duy tri dugc da hoi phuc t6t trong hai quy lién ti€p sau Quy 1 sut giam manh dudi
anh hudng clia viéc tai cau tric.
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BAO CAO CONG TY CTCP Siia Viét Nam (VM VN) Ngay 06 thang 11 nam 2025
Doanh thu noi dia tiép tuc tang trudng svck trong Q3 Doanh thu nu'dc ngoai trén da mé rong
16,000 43.0% 4,000 50.0%
14,000 3,500
' - N 42.0% ’ 0
12,000 A l /1 ) 3,000 40.0%
10,000 41.0% 2,500 30.0%
8,000 ' 40.0% 2,000
6,000 39.0% 1,500 20.0%
4,000 1,000
' ' 10.0%
2,000 38.0% 500 ’
0 37.0% 0 0.0%
Q1/23Q02/23Q3/23Q4/23Q1/24Q2/24 Q3/24 Q4/24Q1/25Q2/25Q3/25 Q1/23Q2/23Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4124 Q1/25Q2/25 Q3125
DT noi dia Bién LNG mmmm Xyatkhau — msssm CNNN Bién LNG
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
Bién loi nhuén cai thién nhé kiém soét chi phi tot hon Gia bot sita nhap khau (USD/tén)
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Bién SG&A Bién LNST Bién LNG = SMP (bét sira tach béo) WMP (b6t stra nguyén kem)
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

NG luc kiém sodt chi phi SG&A tiép tuc dugc duy tri trong Q3 & mic 23.8% nhd gidm chi phi bén hang. Lily k&9
thang thi bién LN gdp va LN sau thu€ dang & muic 41.4% va 14.1%.

Mt yéu 6 h trg 3 gid bot sifa nhap khau dang trong xu huéng giam tinh tir thdng 5/2025. Véi viéc chét trudc
nguyén vat liéu tir 3-6 thang, dién bién clia gid NVL 06 thé hd trg cho bién LN gp clia VNM trong quy 4 va quy
1 n3m sau; dong thdi chiing ti ky vong doanh thu quy 4 van s& duy tri téng truing so vdi cling ky nhd dong Iuc
tir viéc da dang hda danh muc nganh hang, phét trién cac san phdm mdi va day manh cac kénh hién dai (MT).
Kénh MT hién dang déng gop khoang 20% doanh thu ctia VNM va doanh nghiép dinh huéng ma rong ty trong
kénh nay, mét budc chuyén dich phi hap véi xu thé clia thi truting.

Chuing t6i du’ phdng DT cho cd ndm 2025 dat 63,134 ty dong (+2.2%) va LNST 9,379 ty dong (-0.8% YoY), véi

bién Igi nhuan gdp ca nam & miic 41.6%. Trong nam 2026, chiing t6i ky vong doanh nghiép duy tri tang trudng
vGi doanh thu 64,320 ty dong (+1.9% YoY) va LNST dat 9,861 ty dong (+5% YoY).
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 06 théng 11 ndm 2025

binh gia va Khuyén nghi

Chiing ti st dung k&t hap phuaing phap dinh gid DCF va P/E dé dinh gia VNM vdi ty trong 50% cho mdi phuang
phap. D&i véi phuong phap FCFF, chiing t6i chuyén dinh gia v& dau ném 2026 va st dung cac gia dinh va du’
phdng nhu' bén dudi:

Chi phi sir dung von binh quan (WACC)

WACC (%) 10.2
Lai suat phi rii ro (%) 4.0
Phan b rlii ro vn cd phan (%) 8.66
Beta 0.77
Chi phi ng sau thué (%) 2.5
Chi phi str dung von (%) 10.7
Ty Ié ng trén von 0.07
Gia tri nd vay (ty VND) 8,273

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF ciia VNM

Pon vi: ty VND 2025F  2026F  2027F  2028F  2029F  2030F
LN rong 9,379 9,861 10,068 10,272 10,560 10,851
(Cong) L3i vay sau thué 301 301 306 311 316 323
(CBng) Chi phi khdng bang tién 2082 2340 2564 2899 3092 3267
Trir: Thay ddi vén luu dong -300 -27 105 24 -1 83
Trir Von du tv -2,170 -2,052 -2,296 2,272 -2,227 -1,841
Dong tién tu do (FCFF) 9293 10424 10,747 11,234 11,741 12,682
Ty 18 chiét khau - 091 0.82 0.75 0.68 0.62
Gia tri hién tai clia dong tién tu' do 9,461 9,461 8,855 8,401 7,970 7814
Toc do tang truéng dai han 1.5%

Gia tri hién tai clia gia tri dai han 91,477

Gid tri doanh nghiép 133,978

(Cong) Tién va tudng dudng tién 26,288

(Trir) Ng vay -8,273

(Tr) Lai ich o8 dong thiéu s& -3,854

Gia tri von chui s& hitu 148,139

S8 lugng cB phiéu dang lut hanh (ty don

vi) 2.09

Gia muctiéu (VND) 70,800

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 06 théng 11 ndm 2025

Dai vdi phuang phap P/E, gia tri P/E chling toi sir dung cho dinh gid 1a gia tri P/E trung binh clia cac doanh
nghiép trong nganh va binh quan P/E lich sir 5 ndm gan nhat ctia doanh nghiép (véi ty trong mdi gia tri 1
50%). Vi P/E muc tiéu 1a 17.2x thi gid muc tiéu ¢ phiéu 12 thang theo phuang phap nay [a 72,500 dong.

P/E trung binh 5 P/E binh quan cac EPS 2026F Gia muc tiéu
Phuang phap P/E hién tai P/E muc tiéu
nam cong ty trong nganh (VND) (VND)
P/E 15.6x 16.0x 18.4x 17.2x 4,219 72,500

Ngudn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Von héa (ty Tang trudng Mz ROE

Tén cong ty Quoc gia trudng EPS P/E
VND) Doanh thu (%) (%)

(%)

CISARUA MOUNTAIN DAIRY PT TB Indonesia 74,988 16.12 -66.82 24.23 -11.01
ULTRAJAYA MILK IND & TRADING Indonesia 21,369 6.88 -1.93 14.00 16.29
NEW HOPE DAIRY CO LTD-A | Trung Quéc 54,684 -2.90 29.80 21.79 24.72
FRASER & NEAVE HOLDINGS BHD Malaysia 63,626 4.90 -3.80 21.25 13.23
VIETNAM DAIRY PRODUCTS JSC Vietnam 128,532 2.30 5.90 15.63 23.87
INTERNATIONAL DAIRY PRODUCTS Vietnam 12,360 15.08 -8.28 13.54 27.04

Trung binh 18.4x

Trung vi 18.4x

Cao 24.2x

Thap 13.5x

Ngubn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
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CTCP Sifa Vidt Narn (VNM V) Ngay 06 thang 11 nam 2025

BAO CAO CONG TY

Rui ro
Rui ro phu thudc nguyén vét liéu nhap khau

Do nhiéu han ché& v& quy md dan bd va khi hiu, ngudn sifa trong nudc khéng dl dé& dap thg nhu cau ndi dia.
Céc doanh nghiép san xut sifa ¢ Viét Nam van phai nhap thém cac nguyén liéu nhur bot sifa va kem béo tir nudc
ngoai, khién bién Igi nhuan chiu anh hudng bdi bién dong clia gia cac nguyén vt liu nay trén thi trudng thé gidi.
Ngoai ra, Viét Nam cling nhap kh&u thém nhiéu loai stfa ngoai dé dép (ihg nhu ciu da dang clia ngudi tiéu dling.
CAc trudng nhap khau chinh 3 New Zealand, Uc, Ireland va My. Trong do, New Zealand 13 thi trudng nhép khau
I6n nhét véi ty 1€ 30% trong 9 thang ndm 2025.

Thi trudng nhép khau sita va céc san phim sira clia Viét Nam 9T/2025 Gié bot sita nhap khau (USD/tén)
5000
4500
4000
3500
46.9 3000
2500 —W
2000
1500
63 °° SSEEES5S5F5E55558888¢
mNew Zealand mMy mUc = Buc mKhac = SMP (bot sira tach béo) WMP (b6t stra nguyén kem)
Ngudn: GSO, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
Rui ro ty 1é sinh giam va han ché trong quang céo cho tré dui 2 tudi
Tiéu thu sita tré em chiém 24% t6ng tiéu thu sita va cac san pham tir sifa. Tuy nhién, mlic dd canh tranh trong
mang siia tré em gitfa cac doanh nghiép 1a gay gat nhat khi (1) ty 1& sinh tai Viét Nam giam tir 2.12 tré/phu nit
(ndm 2020) xudng 1.91 tré/phu nir (2024) khién nhu cau tiéu thu sita tré em giam tdc va (2) xu hudng chi tiéu
céc san pham cao cap cho tré ting cao trong khi d cac doanh nghiép sia ngoai cd Igi thé vé thuang hiéu hon.
€4 thé thay, doanh nghiép sifa ngoai dang chiém thi phan cao han so véi doanh nghiép stfa ndi la Vinamilk.
Thém vao dd, Ludt Quang cao ndm 2018 cim viéc quang cao san pham sifa thay thé sifa me dling cho tré dudi
24 théng tudi, san pham dinh duBing b& sung dling cho tré dudi 06 thang tudi. Didu nay gdp phén giéi han viéc
ti€p can cta doanh nghiép sita ndi trong mang sira tré em.
Thi phan mang sifa tré em phan manh (2024) Ty Ié sinh (tré/phu ni¥) giam qua cac nam
Abbott VN . " <
Khac, 22.8 %2 20 2%
205
2.01
2.00
196
Mead Johnson
Nutrition (VN), 195
88 191
1.90
Vinamilk, 19.8
FrieslandCampina VN{ 1.85
103
Nestle VN, 14.1 180
2019 2020 2021 2022 2023 2024
Nguon: Euromonitor, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam
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Thi phan Sifa nuéc 2024 (%)

Khac, 22.5

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Viét Nam (VNM V) Ngay 06 thang 11 nam 2025

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Sifa Viét Nam (Vinamilk, HOSE: VNM) dugc thanh I3p nam 1976 dua trén sur ti€p quan 3 nha may sifa cla
giai doan truc. D&n ndm 1998, VNM xuét khau thanh cdng 300 tah sifa bdt va 2,000 tan siia béo nguyén kem
sang Iraq, m& duding cho viéc xudt khau sang thi truGing Trung DAng va nhiéu nudc trén thé gii. Sau 3 ndm cd
phan hda, VNM chinh thiic niém yét trén san chiig khoan vao nam 2006 va dan trd thanh doanh nghiép thuic
pham va dd udng 16n nhét trén HOSE. Sau 48 ndm hoat ddng, Vinamilk gitf viing vi thé 13 thuang hiéu sita hang
dau tai Viét Nam va x€p thir 36 toan cau (2024).

Su thanh cdng clia thuang hiéu dudc cling 8 bdi s d6i méi khdng ngling clia doanh nghiép. Doanh nghiép lién
tuc ra mat va cai tién san pham tlr phd thdng dén cao cap. Trong do, 4 nganh hang (sita nudc, sira tré em, sira
chua, sia d3c) chiém hon 90% trong tiéu thu san pham sifa ctia ngudi Viét Nam (Euromonitor, 2024). Xét theo
nganh hang, Vinamilk chiém thi phan diing dau trong nganh sifa nudc, sifa chua va siia ddc, ding th(r 2 trong
mang siia bt tré em (sau Abbott).

Thi phan sifa bot tré em 2024 (%)

Abbott VN,
242

Khac, 22.8

Vinamilk, 38.3
IDP, 5.2 Mead Johnson
Nutrition (VN),
8.8
Nestle VN, 8.8
Vinamilk, 19.8
FrieslandCampina VN
FrieslandCampin ) 103
aVN, 102 TH Food Chain Nestle VN, 14.1
JSC, 15
Ngudn: Euromonitor, Shinhan Securities Vietnam Ngun: Euromonitor, Shinhan Securities Vietnam
Thi phan Sita chua 2024 (%) Thi phan Sira dac 2024 (%)
Khac, 14.6 Nestle VN, 1.8 Khac, 2.9
TH Food Chain FneslandC1azmp|na VN,
JSC, 74
Yakult, 7.7
Vinamilk, 59.8
FrieslandCampin
a VN, 10.5
Vinamilk, 83.3

Ngun: Euromonitor, Shinhan Securities Vietnam

Ngun: Euromonitor, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 06 thang 11 nam 2025

2. Trang trai va nguyén liéu

Nguyén liéu ciia VNM chu yéu dén ti¥ sita tuoi va sifa bot nhap khau
Sira twoi Sira bot/sira dinh dudng ‘
T

I Y '

i i W (
\I/M | |
MILK MILK

Ngudn: VNM - Gidi thiéu doanh nghip (2023), Shinhan Securities Vietnam

P& san xuat san pham sifa tuoi, doanh nghiép thu gom sia tudi tir 15 trang trai clia doanh nghiép 6,000 hd
nong dan lién két. VNM hién dang khai thac dan bo slfa I6n nhat ca nutc vai khoang 130,000 con, tu cht dugc
50% sifa tuai nguyén liéu dau vao.

Vinamilk khai thac dan bo sifa I6n nhat ca nudc (31/12/2024)

Trang trai Panbo  %solugng Sirasanxuat % sirathu  Nang suat
(con) bo sira (tan/ndm) hoach (kg/con/nam)

VNMvaMCMquanly 40,000 31% 181,000 44% 4,525

truc tiép

Liénkétvdinongdan 90,000 69% 227,000 56% 2,522

Tong 130,000 100% 408,000 100%

Ngun: BCTN (2024), Shinhan Securities Vietnam

Nhin chung, ndng suat dan bo clia Vinamilk trong cac trang trai cao gan gap 2 lan so vdi lién két véi nong dan va
trung binh clia ca nudc. Néng suét cao tai trang trai clla VNM chul y&u dén tir (1) gia ting nhap khau gidng bd
sifa ttr cac qudc gia cd nang sudt sira cao nhu’ New Zealand va (2) bo sifa dugc cham sdc véi ché do dac biét
nhd cong nghé tién ti€n va cac yéu to phuc Igi dong vat.

Mt khac, san xuét sifa trong nudc hién chi dap ihg dugc 40-50% nhu ciu siia trong nuéc. Do d6, d& ap (hg
nhu ciu sifa trong nuéc cling san xuét san pham sira bot va sira dinh dudng, VNM nhap khau thém cac
nguyeén liéu gom sifa bt nguyén kem (WMP), bot sira tach béo (SMP) va bot béo tir cac qudc gia nhu My, chau
Au va New Zealand. Diéu nay khién bién lgi nhuan gdp clia VNM chiu anh hudng bdi gid nguyén vét liéu nhap
khu.
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[Viét Nam / Thut pham va D6 udng]

CTCP Siia Viét Nam (VM VN) Ngay 06 thang 11 nam 2025

Dv an trong diém Vinamilk du’ kiéh trién khai trong 5 ném t6i

p a o gn Nam du kién
Du an Quy mo Von dau tw .
hoat dong
T6 hgp Thién duding stta Moc Chau 4,000 con bo sifa 3,150 ty dong Quy 4/2025
Duén T6 hop Trang trai b stfaLao—  Giai doan 1 gdm  N/A D3 khai thac 8,000
Jagro 24,000 con bo siia con nam 2022

Du an chan nudi va ché bién thitbo— 10,000 tdn san  ~ 3,000 ty dong Thugng mai hda
Vinabeef Tam Dao giai doan 1 pham/n3m vao cudi 2024

Ngudn: BCTN (2024), Shinhan Securities Vietnam

Du &n chan nudi va ché bién thit bo — Vinabeef Tam Dao la du an két hap gira (1) ngudn bo thit chat Iugng cao
clia Vinamilk, (2) quy dat tiém nang ctia Vilico véi (3) chuyén mon va xUr ly thit bo clia Tap doan Sojitz Nhat Ban
tai Tam Dao. Dy’ an gom 2 phan khu chinh [a chan nudi bo va nha may ché bién thit bd mét cong suat 30,000 bo
thit/ndm (~10,000 san pham/n&m) vdi tdhg quy md hap tac dat 500 triéu USD. Chiing ti nhén dinh viéc hop tac
mG ra huing di mdi cho Vinamilk, gép phan hd trg doanh thu cho doanh nghiép trong 5 ném tiép theo. Néu hoat
ddng hét cong sudt, chung t6i udc tinh doanh thu vao khoang 2,000 - 3,000 ty dong (chiém khoang 3-5% doanh
thu hién tai). Tuy nhién, do chura dd thong tin, chling toi than trong chuia phan énh doanh thu du phdng clia duw
an vao doanh thu ctia doanh nghiép. Chiing t6i sé thuc hién cap nhat khi thong tin rd rang han.

3. Hé thong phan phai
Hé thong phan phdi ctia Vinamilk vurgt trdi hon so vai doi thu

Ngoai viing nguyén liéu, hé thdng phan phdi cling dong vai tro quan trong trong cudc chién thi phan. Theo
Euromonitor, han 98% sifa va cac san pham tir sifa dugc phan phdi qua kénh ban 1& truyén thdng nhu tiém tap
hda, siéu thi,... va chi khoang gan 2% san pham dugc ban thong qua thucng mai dién tr. Do do, viée s6 hiiu hé
thdng phan phdi vuat trdi hon d6i thi gop phan ting dd phu cac san pham clia Vinamilk, tlr d6 cling ¢8 thi phén.
Hién tai, VNM s& hitu han 200 nha phan phéi doc quyén, han 690 clra hang Vinamilk & Moc Chau cling han
190,000 diém ban 1& truyén thng nhu clra hang tap hda, chd va dai Iy nho, két hap véi han 6,000 diém ban
kénh hién dai, mang lai trai nghiém mua sam tién nghi cho nguti diing.

4. Doanh thu va chi phi

Doanh thu Vinamilk tang khodng 7.2% trong 5 nam qua vdi khoang 84% ddng gop tlr ndi dia va khoang 16% la
doanh thu tir nudc ngoai (xudt khau va doanh thu tai cac chi nhanh nuéc ngoai). Trong d6, doanh thu xudt khau
chti yéu la cac don hang sifa bt tré em tai thi trung Trung Bong, sifa dac tai thi trudng Trung Quéc va cac san
pham sifa d3c, sifa chua, sifa tudi tai thi truting chau A. Bén canh do, doanh thu cic chi nhanh nutdc ngodi gom
Driftwood — Hoa Ky, Angkormilk — Campuchia va Lién doanh Del Monte — Vinamilk — Phillipines cling chiém gan
50% t6ng doanh thu nudc ngoai. Nhin chung, doanh thu ndi dia 8n dinh trong khi doanh thu nu6c ngodi chi yéu
dén tlr cac thi trudng, dai tac I6n va 1au nam clia doanh nghiép.

Chi phi chiém ty trong cao nhat trong cd cau chi phi hoat dong ctia Vinamilk la chi phi nguyén vt liéu (54%), ti€p
dén la chi phi ban hang (26%). Vinamilk thutng chét trudc nguyén liéu tir 3-6 thang, tuy vay, gia nguyén vat liéu
dat dinh nam 2022 ciing khién bién gdp clia doanh nghiép giam nhe.

Chi phi ban hang ludn chiém ty trong cao trong cdu thanh chi phi hoat dong. Biéu d6 cho thdy mic d canh tranh
clia nganh sifa tai Viét Nam khi cac doanh nghiép phai gia tang chi phi ban hang nham gia téng nhan dién thuang
hiéu va gitr viing thi phan.
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[Viét Nam / Thut pham va D6 udng]

BAQ CAO QNG TY CTCP Siia Viét Nam (VM VN)

Ngay 06 thang 11 ndm 2025

Doanh thu (ty) va bién lgi nhuan gop (%) ctia Vinamilk qua cac nam Ca cau chi phi hoat dong ciia Vinamilk qua cac nam

70,000 48.0% 100%
0, 0, 0, 0, [}

60,000 46.0% Zg;’
0

50,000 I 44.0% 70%

40,000 60%

42.0% 50%

30,000 40%
20,000 0o 303’ 52% 55% 56% 55% 54%

. 20%

10,000 38.0% 0

- 36.0% 0%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mm Trong nwdc M Nude ngoai Bién LN gop B Chi phi nguyén vat liéu Chiphibanhang mKhac
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: DI liéu adng ty, Shinhan Securities Viemam
5. Co ciu cd dong
Co cau cd dong trong nu'dc va nu'dc ngodi ngay 06/11/2025 Ty Ié s6 hiitu cia t5 chirc ngay 06/11/2025

mTéng Cong ty Dau Tw

V& Kinh Doanh Vén
15% Nha Nwéc - Cong ty

TNHH

® F&N Dairy Investments
Private Limited

36%
Platinum Victory Private
Limited
10%

Khac

ENuwdengoai mNhanuwdc = Khéc

Nguion: Dif liéu cong ty, Shinhan Securities Viemam Nguodn: DIt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

iét Nam / Thuc pham va Do ud
[Vt Nam/ Thut phem va £0 uong] Ngay 06 thang 11 ndm 2025

CTCP Sita Viét Nam (VNM VN)
Biéu do P/E Biéu do PE Band
2% - 140,000 1
120,000 A
100,000 A
80,000 4
8 -
60,000 A
4_
40,000 A
0 T T T T T T T T T T T
S I U G A A
,\\‘L ,\\‘L ,\\’L ,\\‘L ,\\’L ,\\‘L \\'L ,\\‘L \\'L «\‘L ,\\'L «\‘L 20,000 r
I N N O N N\ RN S o o N
& & & & & & & F & & O
N N N N N N S * N) » N
PE  ceeeseonsnnns +1Std +2Std
............. St eeeeeeeeeeee 2Std Mean VNM  coeeeeeennns 232X weneeeeeeeees 209%
18.6X +evererecanes 16.3X coeeeereneees f14x

Ngun: Bloomberg, Dt liéu cdng ty, Shinhan Securities Viemam

Nguidn: Bloomberg, DI liéu cdng ty, Shinhan Securities Vietnam

Biéu do P/B Biéu do PB Band
7 1 140,000 1
120,000
100,000
80,000
60,000
2_
40,000
1_
0 T T T T T T T T T T T 20,000
S D DD PP PP PP PP
& @ (@ @ T 9 9 o o o o - =
3%
U R U I N U U U Ul
PB oo +15td +25(d N ceeeceeeee 7k o fox
............. 1St eeeeereeeees 22Std Mean BX  eeeveeerecnee fAX  ceceecncncees f3x

Ngun: Bloomberg, Dt liéu cng ty, Shinhan Securities Viemam

Nguidn: Bloomberg, DI iéu cdng ty, Shinhan Securities Vietnam

Biéu d6 EV/EBITDA Gia va ROE
17 - 100,000 - - 40
90,000 - L L 35
80,000 L 30
70,000 - - 25
60,000 - - 20
77 50,000 15
5 7 40,000 4 10
N NN &
N N » »
R R N N R I
QP P I QT @ 20,000 . . . . : 0
01/2020  01/2021  01/2022  01/2023  01/2024  01/2025
EV/EBITDA St e +25td
— VNM ROE
AStd eeeeeeeeeenes 2Std eeeeeeeenens Mean

Ngudn: Bloomberg, DI liéu cng ty, Shinhan Securities Viemam

Nguon: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam
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BAD CAO CONG TY CTCP Siia Viét Nam (VM VN)

Ngay 06 thang 11 ndm 2025

Nhiing su kién quan trong ctia VNM

SCIC thoai v&n, Doanh thu tang treéng

Cdng bé lgi nhugn rong Q2

N Vinamilk dé ki k&t ban cham lai do sy suy giam lap dinh méi bt chap Covid.
120,00 1 ghi nhé hop tac cung tang trurdng cia thi Sika Méc Chau thong qua k& ! .
c4p stha vao thi trrding nGi dia. LNST hoa;:h niém y&t HOSE LNST Q2 ghi nh?n nlu'c tfng
truemg Trung Quéc 1H2018 giam 15.65% i fregng durong fan dau ke tir
YaY do gia nguyén vat d&u ndm 2021 nhér gia nguyén
lidu ting cao vat liéu ha nhiét. Géng b bo . -
100,000 nhan dién throng hiéu méi (?\a gla’m Khi pmh?n
trng véi tin My ap
thué quan
80,000 1
60,000 4
I
. - P Gia nguyen vat liéu tan
Kyhop dong xuat khu can gla?{Qwuzz glémg
40,000 | 20 trigu USD tai Dubai. ’ 12% Yo
Xugt khdu 16 siva dau o et
o ot 0 Bt o Hhopausen BB v ghinhgn DT
2 e . 916,080 Van 6On. 180 000 554 +2 39 va LNST
13p lién doanh nuée d&n bién gop nira dau nam +4 8% Yo
20,000 giai khat - kem 2023. Khéi cong dw 4n ’ Lily k& 9T/2025, VNM
ché bién bo thit Vinabesf ghinh&n DT +0.7%
YoY va LNST - 9.8%
YoY
m7 208 2019 2020 201 2022 203 2024 2025

Ngun: Dif liéu cong ty, Shinhan Securities Viemam
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[Viét Nam / Thut pham va D6 udng]

BAO CAOCONG TY CTCP Sita Viét Nam (VNM WN) Ngay 06 thang 11 ndm 2025
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024 2025F _ 2026F  Nam(Ty dong) 2022 2023 2024 2025F  2026F
Téng tai sén 43483 52673 55049 55752 57,055  Doanhthuthudn 59,956 60,360 61,782 63134 64320
Tai s3n ngan han 31560 35936 37554 38395 40216 Téng truting (%) -16 07 23 22 19
Tién v tuiong diong tén 2300 2912 226 2315 3372  Giavonhangban 36059 35824 36192 36855 37,625
Diu trTC ngéin han 17414 20137 28260 23769 2428  Lginhudngdp 23897 24545 25500 26279 26,696
Céc khoan phdi thu 6100 650 624 6370  64% Bién Igf nhuén gp (%) 399 407 414 416 415
Hang tn kho 5,538 6,128 5,687 5,791 5912  ChiphiBH &QLDN 14144 14774 15185 15868 15,678
Tai s3n ngén han khdc 208 229 147 150 153  LNtrHBKD 9753 9771 10405 10411 11,018
Tai san dai han 1693 16737 1745  173% 16839 Téng truting (%) -17.1 02 6.5 0.1 58
Tai san o5 cinh rong 11903 12690 12551 12772 12610 Bién LN tir HDKD (%) 163 162 168 165 171
Tai san dau tr 43 81 1373 133 1373 LNkhac A 1% 1% 921 915
Téi san ddi han khéc 4277 3216 3572 321 28% Thu nhép ti chinh 1380 1716 1586 1667 1689
Tﬁng ng 15666 17647 18875 18668 19,022 Chi phi tai chinh (618) (503) (428) (783) (783)
Ng ngén han 15308 17139 1840 18279 1869 Trong d6: Chi phildi vay (66) () (@9 (68 (369
Khoan phai 3 4284 3806 3874 3945 407 Lof nhuain rong tir HBKD khac 0 17 37 £l 9
Vay va ng thud ti chinh ngén 487  8u8 9115  89%% 9165 LNTT 104%  10%7 1159 11332 1193
Khac 6,157 5,115 5470 5337 5,467 Thué TNDN 1918 1948 2,147 1,953 2072
Ng cai han 38 508 415 3% %3 INST 8577 9019 9452 9379 9861
Vay va g thud ti chinh i han 6 88 18 17 95 Tengtudng (%) 193 52 48 08 51
Khéc 292 270 257 263 268 Bien |di |:1htlan rcfng (%) 143 149 153 149 153
Vén cha 8 hiiu 2817 /0% 36174 37,084 38033 LNST c déng cing ty me 8515 8873 932 9319 9798
V6N gép chi s hilu 0000 2090 2090 20900 20900 Lofch CDTS o 196 oL 60 8
y s 2 g 8 g ' LN tru6icthué va i vay 10660 11321 11878 11700 12301
Quy dfau tu'va phat trién 5,267 6,164 7,019 7,988 8,895 M
Vo khéc W w89 89 gy |9mnools) LY CEEed
L nhuan git 333 396 341 3% 3% o(h) 1 GOEEE 155 WO
A ' g J d B LN tru6icthué Ii vay va khiu hao D76 BB BB BB A
Loiich cB dong knong kim soét 2067 339 38% 3873 383 Tang g (%) e 49 t o4 e
*Ng vay 493 84% 923 913 9260
*N rong (tén) (14781) (14593 (16213) (16%1) (18401) Bién LN (%) a3 22 26 u8 28
Luu chuyén tién té Chi s6 tai chinh
Niim (Ty dong) 2022 2023 2024 2025F  2026F  Nam 2022 2023 2024 2025F  2026F
: EPS (dong) 362 37% 402 4013 4219
Tién tir HOKD 887 78871 8846 97U 10715 g 4280 15066 1544 1501 16359
Lgi nhudn rong 8577 9,019 9,452 9379 9,861 PER (X) 192 170 158 178 170
Khau hao TSCD 2,095 2,04 2,095 2,082 2,340 PBR (x) 49 43 41 36 35
(L) tirHD dau s (L0%)  (1397)  (1654)  (1667)  (L68)  TyRchitra it (%) 1289 695 87 80 800
Thay d6i v6n lu dong 104 (1702) e (74) 22 Li o5t (%) 58 62 72 62 65
Thay d6i khéc (851) (87) - - - Kha ndng sinh IGi
Tién tir HD dau tur 3473 (2989) (1,233) (L012)  (883) Bién EBITDA (%) A3 2 n6 28 28
Thay d6i t3 san o5 dinh 1457) (1580  (67) (170) (205 Bén LN tir HDKD (%) 163 162 168 165 171
Thay d6i ti san dau s 352 (288) (23100 (509  (520) Bién LNST (%) 143 149 153 149 153
Kndc 1338 1473 174 1667 1689 ROA (%) 168 178 175 169 175
Tién tif HD ti chinh (12360) (4293) (7320) (8620) (8775) mROF (W% — S XOEEE]  56 B
PRI nang tai chinl
?;y Gf‘\’,'a‘;‘;?tr‘;‘; ﬁga" 4 53331‘; ; z‘g - 8;3 (9f3°7) Novay Vi ch it () 50 21 %6 46 43
X : b i Ng vay rong/ EBITDA (%) (1159) (1091) (1160) (1B1) (1257)
Cottc, lof nhugn dd tra cho CSH (8167) (8152 (8046) (7538) (7932 Ty sudtthanh todn tidn mét (%) 1288 1345 1381 1427 1482
Lutu chuyén tién thuén trong néim (60) 606 293 89 1057 Kha néing thanh todn i vay (x) 4.2 320 426 318 35
Tong tén déu ném 248 230 2912 226 2315 Hieuquahoatdong(%o)
Thay d6i trong tj gi4 ) 6 B B i S0 ngay phdi tra nguti ban (ngay) 434 388 39.1 39.1 39.1
o S5 ngay hang thn kho (ngay) 56.1 64 574 574 574
Tong tién cudi ndm 2,300 2912 2,226 2315 3372 gy khosn it (ng3y) 371 95 %8 %8 %8
Nguén: Dt lieu cdng ty, Shinhan Securities Vietnam Ngubn: Dif iéu cBing ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Sita Viét Nam (VNM WN) Ngay 06 thang 11 ndm 2025
CTCP SUA VIET NAM (VNM VN)
ir X e Gid myc N
Gia co phiéu 4| Khoang gid MT (%
P Ngay Khuyén nghi tieu 9.9a MT (%)
200% - (VND) TBi  Max/Min
160% 25/04/2024 (BC lan dau) MUA 84,400 186 26.4/6.8
120% | 21/11/2024 (BC cap nhét) MUA| 76,000 15 35238
80% , 11/02/2025 (BC cap nhat) MUA| 75000 148! 291246
ol Sa. , 03/06/2025 (BC cip nhét) MUA| 7270|180} 33/448
o W ol ) ud I h e At s 13/08/2025 (BC cap nhat) MUA| 71,900 2041  40/457
o [ 06/11/2025 (BC c3p nhat) MUA| 71,600 207| 132/330
—— VNM NI

Gia muc tiéu

100,000 A
90,000 -
80,000 -
70,000 A
60,000 -
50,000 -
40,000 A
30,000 A
20,000 A
10,000 -
Luti y: Tinh todn chénh Iénh gida muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
* MUA: Kha ndng sinh I6i trong 12 théng tlr 15% tr& Ién * TICH CUC: C8 phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh 10 trong 12 théng tir -15% dén nghiMUA
15% * TRUNG LAP: C5 phiéu dugc theo ddi cd vdn héa I6n nhat trong nganh dugc khuyén
+ BAN: Kha nang sinh I6i trong 12 thang thap hon -15% nghi GIU
* TIEU CUC: C5 phiéu dutgc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP Sita Viét Nam (VNM VN)

Ngay 06 thang 11 ndm 2025
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
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¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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