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KHUYEN NGH]| MUA
Gia hop ly 70,400
Gid hién tai 55,300
Tiém néng tang/giam 27%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 2,090.0
Free float (%) 35%
V6n héa (ty VND) 120,590
KL GDTB 3 thang (c8 phiéu) 4,408,236
S& hitu nudc ngoai (%) 48.8%
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) 3,752
BVPS (VND) 16,123
Ng/VCSH (%) 27.15%
ROA (%) 16.44%
ROE (%) 23.93%
P/E () 15.28
P/B (x) 3.58
Ty suét cd tic (%) 5.11%
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SO LUQC VE CONG TY

Vinamilk tién than la Céng ty Sira, Café mién Nam,
dugc thanh lap nam 1976 truc thuéc Téng Cuc
Cong nghiép Thuc pham. VNM la doanh nghiép sita
I6n nhat Viét Nam, chi€ém 40% gia tri doanh thu toan
nganh sira véi hon 250 mé&t hang va hé théng phan
phéi khap ca nudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY cO PHAN SUA VIET NAM

Nganh: F&B HSX: VNM

e VNM co6ng bd KQKD 1Q25 ghi nhan 12,935 ty VND (-8.3% YoY) va
LNST 1,578 ty VND (-28.1% YoY). Trong d6 nguyén nhéan chinh dén
tr doanh thu noi dia giam 12.9% YoY va chi phi nguyén vat liéu neo
cao gay ap luc bién LNG suy giam 161 bps YoY vé 40.3%.

e Cho ndm 2025, VNM d&t muc tiéu nam cho doanh thu dat 64,505 ty
VND (+4.3% YoY) va LNST dat 9,680 (2.4% YoY). Chung t6i ki vong
ké hoach ctia VNM sé& hoan thanh vdi (1) hé thong ctra hang Giac mo
sira Viét tai co cau hiéu qua, (2) chi phi dau vao chiing lai tlr 2H25
va (3) Vinabeef bat dau thuong mai hda, tao doanh thu cho tap doan
trong 2025.

¢ S dung phuong phép dinh gia DCF va P/E, ching t6i dua ra khuyén
nghi MUA danh cho VNM vai giad hop ly la 70,400 VND/cd phiéu
(giam 2.9% so vai du phong gan nhat), tuong (rng mirc tang gia 27%
S0 Vdi gia dong ctra tai 23/05/2025.

Cap nhat KQKD 1Q25

Viéc tai co cau hé thong phan phéi tai kénh truyén théng va chuoi ctra hang
Giac Mo Sira Viét anh hudng ngan han dén doanh thu 1Q25:

VNM cong bo KQKD 1Q25 ghi nhan 12,935 ty VND (-8.3% YoY) va LNST
1,578 ty VND (-28.1% YoY), lan lugt dat 20% va 16% du phong nam 2025F
clia PHS, két qua nay thap hon ki vong cua ching t6i. Lgi nhuan gop giam
con 5,210ty VND (-11.9% YoY), véi mirc BLNG giam 161 bps vé 40.3%. Theo
do, su suy gidam chu yéu dén tir:

e Doanh thu néi dia ghi nhan 10,011 ty VND (-12.9% YoY), mirc suy giam
nay dang phan anh (i) mic d6 canh tranh thi phan gia tdng va (ii) stc
tiéu dung trong nudc con yéu. Trong 1Q25, VNM tap trung téi co ciu céc
clra hang Gidc Mo Sira Viét va hé théng phan phéi tai kénh truyén théng.
biéu nay da dugc phan énh tich cuc vao doanh thu néi dia thang
04/2025. Tréi véi bic tranh ¢é phan kém tich cuc trong nuéc, doanh thu
nudc ngoai dat 2,924 ty VND (+11.8% YoY), day la quy thir 7 lién tiép
tang trudng duong svck.

e Chi phi dau vao binh quan téang 4.5% YoY trong 1Q25 (chinh yéu la gia
sira nguyén vét liéu da neo & murc nén cao ké tlr 4Q24). Phia VNM cho
biét cong ty da mua hang trudce tir 3-6 thang, VNM ki vong da tang gia
NVL sé chitng lai trong 2H25. Trong 1Q25, binh quan gia sita NVL da
tang 22% YoY d6i véi sira bot nguyén chat (WMP) va 1% d6i véi sira bot
tach béo (SMP).

Xét theo ké hoach ndm 2025, VNM tai 1Q25 d& hoan thanh 20% muc tiéu
doanh thu (64,505 ty VND) va 16% k& hoach LNST (9,680 ty VND).

Doanh thu thang 4 phuc héi dang ké:

Theo VNM, doanh thu ndi dia trong thang 4 da tang hon 10% so v&i cung ky
va 41% trung binh thang ctia 1Q25, su phuc héi chd yéu dén tir kénh truyén
thGng — v6n chiém ty trong déng gop 1én va sut giam nhiéu trong 1Q25.

Péng chu y, la mang sira bot tang trudng hon 35% so véi cling ky va 70% so

vGi trung binh thang 1Q25. Truéc do, ngay 17/4/2025, Thi tudng da ky

Cong dién s6 40/CD-TTg vé xt ly vu viéc san xuat, phan phoi sira gia sau
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