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KHUYEN NGH| NAM GIT
Gid hop ly 76,100
Gid hién tai 72,700
Tiém néng tdng/giam 4.7%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 2,089.96
Free float (triéu) 835.98
Vén hoa (ty VND) 151,939.76
KL GDTB 3 thang (c8 phiéu) 4,583,207
S& hitu nude ngoai (%) 51.04%
Ngay niém yét dau tién 19/01/2006
CO CAU cO DONG
SCIC 36.00%
F&N Dairy Investments Private Limited  17.69%
Platinum Victory Private Limited 10.62%
Pzena Investment Management LLC 1.24%
Khéc 34.45%
KHIA CANH TRONG YEU
TTM EPS (VND) 4,633
BVPS (VND) 16,434
No/VCSH 0.41
ROA (%) 18.14%
ROE (%) 30.13%
P/E 17.2
P/B 44
Ty suat c6 tac (%) 5.3%
BIEN DONG GIA C6 PHIEU
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VNM = V/N-Index
SO LUQC VE CONG TY

Vinamilk tién than la Cong ty Stra, Café mién Nam,
dugc thanh 1ap ndm 1976 truc thuéc Téng Cuc
Coéng nghiép Thuc phdm. VNM Ia doanh nghiép
sra 16n nhat Viét Nam, chiém hon 40% gid tri
doanh thu toan nganh sira véi hon 250 mat hang
va hé théng phan phai khap ca nudc.

CHUYEN VIEN PHAN TicH

Duong Trung Hoa
hoaduong@phs.vn
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CONG TY cO PHAN SUA VIET NAM

Nganh: F&B HSX: VNM

CAP NHAT KQKD Q2/2024

Két thac Q2/2024, VNM ghi nhan KQKD rat kha quan véi doanh thu
thuan dat 16,656 ty dong (+9.6% YoY) va LNST dat 2,696 ty dong
(+20.9% YoY). Liy ké 6T2024, VNM da hoan thanh 48.7% k& hoach
doanh thu va 52.3% ké hoach lgi nhuan 2024. Ngoai ra, thi phan cua
VNM tai thi trudng ndi dia da tang 120bps QoQ.

e Bién lgi nhuan mé& réng vuat troi hon so véi udce tinh trude dé cla
chung t6i nho (1) chién dich marketing hiéu qua cung strc mua cai
thién gidp thuc ddy doanh thu, (2) thay ddi co cdu doanh thu céc
nganh hang trong ky va (3) hudng lgi tir da giam cla gia bot sira
nguyén liéu.

e Chung tdi dua ra khuyén nghi NAM GIU’ d6i v6i VNM tai mite gid hop

ly 14 76,100 VND/c8 phi€u v6i mirc tang gia tiém nang 12 4.7%.

Cap nhat KQKD Q2/2024

Trong Q2/2024, VNM ghi nhan doanh thu thuan dat 16,656 ty dong (+9.6%
YoY, +18.0% QoQ), danh dau mdrc doanh thu quy cao nhat trong lich str hoat
déng clia Cong ty. LNST clia VNM dat 2,696 ty dong (+20.9% YoY, +22.2%
QoQ), la quy thr 3 lién ti€p duy tri mdrc téng trudng trén 15%. Liy ké 672024,
VNM ghi nhan doanh thu thuan dat 30,768 ty dong (+5.7 % YoY), hoan thanh
48.7% k& hoach doanh thu 2024 va hoan thanh 49.6% so véi du phéng cho
ca nam 2024F cla ching téi. LNST ctia VNM dat 4,903 ty dong (+18.6%
YoY), hoan thanh 52.3% ké hoach lgi nhuan 2024 va hoan thanh 50.5% so
véi du phdng cho ca nam 2024F cua chung toi.

Murc tang truong dén tir tat ca cac bo phan

Trong Q2/2024, doanh thu noéi dia dat 13,532 ty déng (+5.8% YoY, +17.7%
QoQ), chu yéu dugc dan dat bdi sira chua uéng men song, sita dac cé
dudng, sira hat va sita cong thirc. Cu thé, VNM da déi mai bao bi san pham
Stra chua udng Probi trong thang 6/2024 va ra mat 3 san pham mdi: sira
dac Ong Tho hop 1L cé nap, sita cao dam 7 loat hat va sira tuoi 100% vi
dira, nham da dang hda danh muc san pham va dép (rng nhu cau cta ngudi
tiéu dung. Ngoai ra, trong Q2/2024, thi phan cGia VNM tai thi trudng noi dia
da tang 120bps.

Mrc tang trudng clia VNM duogc danh gid 1a tot hon so véi toan nganh sira,
véi doanh thu ndi dia cong ty me tang 3.8% YoY, trong khi toan nganh sira
ghi nhan xu hudng phuc héi qua tirng quy véi mice sut giam con 1.8% YoY
trong Q2/2024 (theo Nielsen). Ngoai ra, nganh sita bt ciing ghi nhan mdrc
gidm thap hon so véi thi trudng voi san pham chd luc nhu Optimum
Gold/Dielac Alpha Gold dat murc tang trudng 8.3%/15% nha lgi thé gia ca
hop ly.

Trong khi do, doanh thu nudc ngoai ciing chirng kién mic tang trudng
manh mé véi doanh thu xuat khau dat 1,740 ty dong (+37.0% YoY, +34.2%
QoQ) véi dong luc tang trudng chinh dén tir thi truong Trung Déng, Trung
Qudc. Doanh thu tir cac chi nhanh nudce ngoai dat 1,384 ty dong (+21.8%
YoY, +4.9% QoQ), trong d6, Angkormilk ghi nhan murc tang trudng 2 chir s6
nh& nhitng nd luc marketing va sirc mua nguoi dan Campuchia cai thién,
thi phan tai day cling dat xap xi 40%. Ngoai ra, Driftwood dam bao san lugng
don hang nho khoi phuc nguon cung bao bi.
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