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KHUYEN NGHI TANG TY TRONG
Gia hop Iy 72,500
Gid hién tai 61,900
Tiém néng tang/giam 17%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 2,089.96
Free float (triéu) 835.98
V6n héa (ty VND) 128,950.25
KL GDTB 3 thang (c8 phiéu) 2,252,353
S& hitu nudc ngoai (%) 51.33%
Ngay niém yét dau tién 19/01/2006
CO CAU CO DONG
SCIC 36.0%
F&N Dairy Investments Private Limited 17.7%
Platinum Victory Private Limited 10.6%
F&NBEV Manufacturing PTE.Ltd 2.7%
Khac 33.0%
KHIA CANH TRONG YEU
TTM EPS (VND) 4,590
BVPS (VND) 15010
No/VCSH 24.0%
ROA (%) 17.0%
ROE (%) 27.7%
P/E 15.0x
P/B 4.1
Ty suét cd tirc (%) 6.2%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

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

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
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Bdo cdo cap nhat

CONG TY cO PHAN SUA VIET NAM

Nganh: F&B HSX: VNM

e VNM ghi nhan két qua kinh doanh Q3/2024 kha that vong vdi doanh
thu thuan giam 0.6% YoY dat 15,537 ty dong, LNTT giam 4.4% YoY
dat 2,942 ty dong. Ly ké 9M2024, VNM ghi nhan doanh thu thuan
dat 46,306 ty dong (+3.5% YoY), LNTT dat 8,956 ty dong (+10.4%
YoY), kha sat véi du bao trude dé cla ching t6i va lan lugt hoan
thanh 73%/78% ké hoach doanh thu/lgi nhuan 2024 cla cong ty.

e Cho ndm 2025F, ching t6i du bdo VNM sé ghi nhan murc tang trudng
cham lai khi tiéu thu sita néi dia chua khdi sac va doéi mét véi canh
tranh cao trong nganh. Qua d6, doanh thu thuan va LNST ndm 2025F
Ian luot dat 63,850 ty dong (+2.9% YoY) va 9,812 ty dong (+1.1%
YoY). Bién lgi nhuan gop giam vé murc 41.8% (-20bps YoY) do chiu
ap luc tir gia bot sira nguyén liéu tang cao.

e Gia cd phi€u VNM da diéu chinh manh trong 3 thang qua va hién
dang giao dich tai P/E & 15.0x. Ching t6i dua ra khuyé&n nghi TANG
TY TRONG ddi véi VNM tai murc gia hop ly 1a 72,500 VND/c6 phiéu,
tuong duong murc tang gia tiem nang la 17%.

Du bao két qua kinh doanh nam 2025F

Trong giai doan 2024 - 2029, Euromonitor dy bao thj trudng sita nudc Viét
Nam sé ghi nhan t6c do tang trudng kép CAGR la 2.3%/nam dua trén (1)
thu nhép téng va nhan thirc ngay cang tang clia ngudi tiéu dung Viét Nam
vé strc khde gop phan thic day tiéu thu sira, (2) doi méat véi ap luc canh
tranh ngay cang tang bdi cac lura chon thay thé nhu sira thuc vat, (3) xu
hudng ty | sinh giam cung véi viéc khuyén khich nu6i con bang sira me cua
Chinh phu cling d&t ra nhitng thach thirc I6n déi véi nhu cau tiéu thu sira
nudc trong tuong lai.

Trong béi canh nhu cau tiéu thu sira noi dia chua cé nhiéu khéi sac, cho
nam 2025F, ching t6i du phong VNM sé ghi nhan doanh thu thuan va LNST
lan luot dat 63,850 ty dong (+2.9% YoY) va 9,812 ty dong (+1.1% YoY).
Trong dé, doanh thu noi dia tang 1.0% YoY dat 51,645 ty déng. Thi trudng
nudc ngoai dong vai tro la dong luc téng trudng chinh cho VNM véi doanh
thu xu&t khau va doanh thu chi nhanh nudce ngoai lan lugt dat 5,555 ty déng
(+5.0% YoY) va 5,600 ty dong (+9.0% YoY). Bién loi nhuan gop nam 2025F
du kién giam 20bps YoY dat muirc 41.8% do chiu ap luc tir gia bot sira
nguyén liéu tang cao trong 6 thang qua.

Diém nhan dau tu

(1) Doanh nghiép sira hang dau tai Viét Nam: Vinamilk la doanh nghiép sira
hang dau tai Viét Nam vai thi phan hon 40% gid tri toan nganh va hién xép
thir 36 trong danh sach céc cong ty sita Ién nhat thé gidi vé quy mo doanh
thu. Doanh thu tir thi trudng nuéce ngoai du kién sé la dong luc tang trudng
ctia Vinamilk khi cong ty dang ghi nhan nhiéu tin hiéu tich cuc tir céc thi
truong cé cong déng nguoi Viét déng dao, cé nhu cau I6n véi sira déc co
duong, sira chua Vinamilk. Ngoai thj trudng truyén théng la Trung Pong,
VNM dang ddy manh xuat khau sang cdc thi trudng méi nhu Nhat Ban,
Trung Quéc, Han Quéc va Uc. D6i véi cac chi nhanh nudc ngoai, trong khi
Angkormilk tai Campuchia da md& rong danh muc san pham véi mét s6 san
pham sira chua udng, Driftwood tai My ddy manh chién lugc thdm nhap
kénh HORECA (nha hang, khach san, quan ca phé) nham da dang héa
doanh thu bén canh sita hoc duong. Vé san xuat, VNM van phu thubéc dang
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