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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 nudce 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
sra 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.

e S dung phuong phap 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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khi B6 Céng an vira triét pha mét duong day san xuat, budn ban, tiéu thu
sira bét gia vdi s6 lugng cuc I6n tai Ha Noi va céc tinh 1an can. Ching t6i
tin rang nhu c3u véi sira bot sé cang cé chon loc hon, tir dé thic day tang
trudng trong cdc quy tdi cho mang stra bét clia VNM (von da co thuong
hiéu va bao dam vé thanh phan dinh dudng).

Trién vong nam 2025

Tai AGM 2025, VNM dat muc tiéu nam cho doanh thu dat 64,505 ty VND
(+4.3% YoY) va LNST dat 9,680 (2.4% YoY). VNM cho rang gia NVL chac
chan sé cao hon 2024, c6ng ty ciling d4 trir hang tir 3-6 thang tly mat hang.
Trong 1Q25, gia NVL da tang 4.5% va cong ty da tang gia ban 2.6%, xu
hudng tang gia ban du kién sé tiép tuc trong ndm 2025. Ching t6i cho rang,
bién LNG 2025 ciia VNM trong kich ban co s sé giam 20 bps so véi 2024.
Cho trién vong séap téi trong ngan han. VNM sé thuc hién chién luge tai dinh
vi thuong hiéu cho nganh hang stra bét ngudi I6n (du kién ké tir 3Q25).
Dong thai, cong ty tiép tuc khéi phuc tang trudng cho nganh hang sira nude
véi san pham chién lugc stra tuoi Green Farm. Dong san pham nay da tang
trudng an tugng hai chir s6 tir dau nam vdi ty 1é khach hang trung thanh
cao (96%). Bén canh do, vi van con théach thic trong viéc tim quy dat mdi
(nhd@m giam phu thudc ngudn thu mua tir ndéng dan), VNM sé tap trung nang
cao ndng suat dan bo hién tai. Dy an trang trai bo sira Lao-Jargo tai Lao d3
dat quy mo 4,000 con véi san lugng 35 lit/con/ngay — cao hon mirc trung
binh trong nudc (30 lit/con/ngay) nho diéu kién khi hadu mat mé tuong déng
véi Da Lat.

Trong dai han, VNM dét ké hoach téng ty trong sira bo tuai nguyén liéu tir
trang trai tu quan — von c6 chi phi san xuat thap hon — qua dé gilp toi uu
chi phi nguyén liéu dau vao va cai thién bién lgi nhuan gop. Coéng ty ky vong
s& sdm tang ty lé sira tir dan bo tu quan dat hon 50% (nam 2024 la 45%).
Du an chan nu6i va ché bién thit bé Vinabeef Tam Dao: Nha may da di vao
hoat dong tir thang 12/2024, du kién di vao hoat dong tir thang 5/2025 véi
cong suat 10,000 tan thit/nam. Chung téi udc tinh Vinabeef sé mang vé
khoang 1,000 ty doanh thu cho tap doan trong nam 2025.

Bloomberg: PHS <GO> 2



@

Phu Hung

SECURITIES Bdo cdo nhanh | VNM

KQKD VNM 1Q25 va Du phéng KQKD 2025F

Ty VND 1Q24 1Q25 % YoY 2024 2025F % YoY

Doanh thu thuan 14,112 12,935 -8.3% 61,783 64,084 3.7%
Noi dia 11,497 10,011 -12.9% 50,799 51,339 1.1%
Xuat khau 1,297 1,620 24.9% 5,664 5,947 5.0%
Chi nhanh nudc ngoai 1,319 1,304 -1.1% 5319 5,798 9.0%
Vinabeef 1,000

GVHB (8,201) (7,724) -5.8% (36,192) (37,710) 4.2%

Loi nhuan gop 5,912 5,210 -11.9% 25,590 26,374 3.1%

SG&A (3,491) (3,601) 3.1% (15,186) (15812) 41%

Loi nhuan tir HDKD 2,420 1,610 -33.5% 10,405 10,562 1.5%

LNST 2,207 1,587 -28.1% 9,453 9,769 3.3%

Bién loi nhuan gop 41.9% 40.3% 41.4% 41.2%

Bién lgi nhuan rong 15.6% 12.3% 15.3% 15.2%

Ngubn: VNM, PHS téng hop va du phéng

Chinh sach c6 tirc, dinh gia va khuyén nghi

CO tirc ndm 2024 duoc diéu chinh tang thém 5 bps (so véi ménh gid) lén
muc 4,350 VND (c@ tirc con lai ca ndm 2024 1a 350 dong/cé phan), bén
canh dé phé duyét murc chi tra cé tirc bang tién cho nam 2025 t6i thi€u 50%
ké hoach LNST hop nhat 2025. VNM d4 duy tri mirc ¢ tire nam/LNST lan
lugt 94%/89%/96% cho cac nam FY22/23/24. Nhu vay, dua vao ké hoach
LNST 2025, mtrc ty suét ¢ tire cia VNM uée tinh khoang 7.9% tai muc gia
déng clra ngay 23/05/2025, hap dan hon so v6i mic 4.7% (binh quén |i
suat tiét kiém ky han 12 thang cla 4 ngéan hang quéc doanh).

VNM hién dang giao dich tai P/E la 13.8x, thap hon so véi murc trung vi 5
nam la 17.1x va trung vi 2 ndm la 15.9x. S&r dung phuong phap dinh gia DCF
va P/E, chiing t6i dua ra khuyén nghi MUA danh cho VNM véi gid hop ly la
70,400 VND/c6 phiéu (gidm 2.9% so v6i du phdng gan nhét), tuong (ng
mtrc tang gia tiém nang la 27% so vdi gia hién tai.

Hinh 1: Dién bién P/E cua VNM giai doan 2020 - TTM
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Nguon: Bloomberg, PHS téng hop
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BAO CAO TAI CHIiNH
Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 59,956 60,369 61,783 64,084 66,020
Gid v6n hang ban (36,059) (35,824) (36,192) (37,710) (38,777)
Lgi nhuan gop 23,897 24,545 25,590 26,374 27,243
Chi phi ban hang (12,548) (13,018) (13,358) (13,919) (14,411)
Chi phi QLDN (1,596) (1,756) (1,828) (1,892) (1,950)
Loi nhuan tir HDKD 9,753 9,771 10,405 10,562 10,882
Lgi nhuan tai chinh 762 1,213 1,157 1,232 1,224
Chi phi l&i vay (618) (503) (428) (444) (458)
Loi nhuén trudc thué 10,496 10,968 11,600 11,790 12,101
Loi nhuan sau thué 8,578 9,019 9,453 9,769 10,026
LNST clia c8 déng Cong ty me 8,516 8,874 9,392 9,769 10,026
Can d6i ké toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 31,560 35,936 37,554 38,780 40,475
Tién va tuong duong tién 2,300 2,912 2,226 3,021 4,329
Dau tu tai chinh ngan han 17,414 20,137 23,260 23,261 23,261
Phai thu ngan han 4,620 4,793 4,771 4,985 5,155
Hang ton kho 5,538 6,128 5,687 5,877 6,045
Tai san ngan han khac 1,688 1,965 1,610 1,635 1,684
Tai San Dai Han 16,922 16,737 17,495 17,401 17,657
Phai thu dai han 38 16 18 23 24
Tai san ¢ dinh 11,903 12,690 12,551 12,723 12,953
Bat déng san d4u tu 58 56 54 52 50
Chi phi xay dung d& dang 1,471 555 1,135 1,491 1,703
Dau tu tai chinh dai han 743 831 1,373 1,007 1,018
Tai san dai han khac 1,142 1,268 1,289 1,275 1,325
Lgi thé thuong mai 1,567 1,322 1,076 830 584

Téng cong tai san

Ng phai tra 15,666 17,648 18,875 18,283 18,255
Ng¢ ngan han 15,308 17,139 18,460 17,626 17,613
No dai han 358 509 415 657 641
Von chu sé hitu 32,817 35,026 36,174 37,897 39,877
V6n gop 20,900 20,900 20,900 20,900 20,900
Lgi ich ¢6 déng thiéu s& 2,967 3,329 3,896 3,896 3,896

Téng nguén vén
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 8,827 7,887 9,686 10,471 10,874
Luu chuyén tién thuan tir HD Dau tu 3,473 (2,989) (8.739) (811) (1,234)
Luu chuyén tién thuan tir HD Tai chinh (12,360) (4,293) (6,641) (8,864) (8,332)
Luu chuyén tién thusn trong ky (60) 606 (694) 796 1,308
Tién & twong duong tién dau ky 2,349 2,300 2912 2,226 3,021
Anh hudng ctia chénh léch ti gia 12 6 8 - -
Tién & trong duong tién cudi ky 2,300 2,912 2,226 3,021 4,329

Chi s6 tai chinh

Tang trudng

Doanh thu -1.6% 0.7% 2.3% 3.7% 3.0%
Lgi nhuan sau thu& -19.3% 5.2% 4.8% 3.3% 2.6%
T8ng tai san -9.1% 8.6% 4.5% 2.1% 3.5%
T8ng vén cha sé hitu -8.5% 6.7% 3.3% 4.8% 5.2%

Kha nang sinh 16i

Ty sudt Iai gop 39.9% 40.7% 41.4% 41.2% 41.3%
Ty sust EBITDA 16.3% 16.2% 16.8% 16.5% 16.5%
Ty sudt Iai rong 14.3% 14.9% 15.3% 15.2% 15.2%
ROA 17.7% 17.1% 17.2% 17.4% 17.2%
ROE 26.1% 25.8% 26.1% 25.8% 25.1%

Hiéu qua hoat déng

S6 ngay phai thu 12.94 12.56 12.89 12.79 12.75
S6 ngay tén kho 58.68 65.45 60.18 60.18 60.18
S6 ngay phai tra 7.67 9.07 8.72 8.60 8.60

Kha nang thanh toan
Ty sudt thanh toén hién thai 2.06 2.10 2.03 2.20 2.30
Ty suat thanh toén nhanh 1.70 1.74 1.73 1.87 1.95

Cau tric tai chinh

Téng no/Tang tai san 0.32 0.34 0.34 0.33 0.31
Téng no/Van chi s hiu 0.48 0.50 0.52 0.48 0.46
Vay ngén han/VCSH 0.15 0.23 0.25 0.21 0.20
Vay dai han/VCSH 0.00 0.01 0.00 0.00 0.00

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuia ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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