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Gia dong clra (07/03/2024) 72.000
Gia muc tiéu (12 thang) 80.000
Loi nhuan ky vong 13,9%
L&i rong (24F, ty dong) 9.567
Tang trudng EPS (24F, %) 21%
P/E (24F, x) 15.7
Vén hoa (ty dong) 150.477
SLCP dang luu hanh (triéu cp) 2.090
Ty |é CP tu do chuyén nhuong (%) 35,2
Ty |& s& hiru cia NDTNN (%) 52,9
Beta (12M) 0,7
Gia thap nhat 52 tuan (VND) 65,500
Gia cao nhat 52 tuan (VND) 81,200
(%) 1M 3M 12M
Tuyét doi 6.5 -10.0 -5.9
Tuong déi -0.2 -12.2 -26.8

Cong ty Co phan Sira Viét Nam (VNM)

Vinamilk la cong ty dinh dudng hang dau tai Viét Nam. Thang 8/2023, Brand Finance da céng bé gia tri thuong hiéu Vinamilk [én mdrc 3 ty USD
(2022: 2,8 ty USD), tang mot hang 1én vi tri thir 2 trong Top 100 thuong hiéu gia tri nhat Viét Nam, va la thuong hiéu stra I6n thd 6 toan cau.

Trong Q4/2023, VNM ghi nhan téng doanh thu hgp nhéat dat lan lugt 15.630 ty déng (+3,6% YoY) va lgi nhuan sau thué€ dat 2.351 ty dong (+25,8%
YoY) nh& két qua tich cuc cdia nganh hang sira dac va sira chua. Cad nam 2023, téng doanh thu va lgi nhuan sau thué hgp nhat VNM dat lan lugt
60.479 ty dong (+0,7% YoY) va 9.019 ty déng (+5,2% YoY), bién lgi nhuan gdp cai thién dat 40,7% (+2% YoY) do gia nguyén liéu giam.

Mac du gia sira tach béo (SMP) va sira bot nguyén kem (WMP) da tang trd lai trong nhirng thang dau nam 2024. Tuy nhién, dy kién nhu cau nhap
kh&u sita nguyén liéu ctia Trung Qudc sé ti€p tuc gidam do lugng du trir cao trong ndm 2023. Ngoai ra, VNM da chét gia bot sita nguyén liéu dén hét
1H24. Do d6, ky vong gid nguyén liéu duy tri & murc thap, sé giip VNM cai thién bién lgi nhuan gop.

Thi trudng nudc ngoai: Q4/2023 doanh thu thudn dat 2.534 ty dong (+11,7%). Trong d6, doanh thu thuan xuat khau ting manh dat 1.298 ty déng
(+19,3% YoY) chl yéu nhd thi trudng Trung Péng va Chau A hdi phuc cling véi mirc nén thdp cda cung ky. Doanh thu xuét khiu ctia VNM trong
thang 1/2024 ciing tang trudng vugt trdi 20% YoY. Ngoai ra, VNM cho biét sé ti€p tuc tham gia cac hoat ddng xuc tién thuong mai, déng thdi phat
trién thém cac nhom thj trudng méi nhu Nam My, vinh Caribe, khu vuc Tay va Nam Phi. Do d6, ky vong doanh thu xudt khau sé la chia khéa thuc
day viéc ting trudng doanh thu nuéc ngoai trong tuong lai.

Thi trudng ndi dia: Viéc d6i mdi thuong hiéu trong nam 2023 da gilip cho mang sita nudc ldy lai 2,8% thj phan, va thi phan chung ctia VNM ciing
dugc khdi phuc trong 2 quy vira qua. Ngoai ra, VNM cho biét sé& ti€p tuc tip trung phat trién cac sdn pham tam trung, cac sadn pham c6 ngudn géc
thuc vat va sé ddy manh mang sira bot tré em trong nam 2024 nham cling ¢6 lai thi phan. Cung véi sy phuc hoi cla tiéu dung ndi dia, ky vong
doanh thu mang néi dia cla VNM sé cai thién trong nam 2024.

Dy phéng va dinh giad: Nam 2024, ching t6i du phéng doanh thu VNM dat 62.325 ty dong (+3,2% YoY) lai rong dat 9.567 ty dong (+8% YoY): 1)
Doanh thu ndi dia dat 51.985 ty déng (+2,7% YoY), doanh thu xudt khiu dat 5.392 ty déng (+7% YoY) va doanh thu tir chi nhanh nudc ngoai dat
4.949 (+5% YoY); 2) Bién Igi nhuan cai thién tir mdrc 40,7% nam 2023 1én 42% nhd gid nguyén vat liéu dau vao gidm 3) Chi phi ban hang tang 5%
nham thuc ddy doanh thu.

Chidng tdi udc tinh EPS forward 2024 dat 4.578 ddng/cp, tuong (rng mirc P/E forward & muc 15,7 1an. Chang tdi danh gia TICH CUC danh cho VNM:
1) Thi phan hang dau nganh stra; 2) Thi trudng xuat khau ti€p tuc tdng trudng; 3) Ky vong nhu cau tiéu dung phuc héi trong nam 2024.

(%) VN-Index VNMUN FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024(F)
125 Doanh thu 56,318 59,636 60,919 59,956 60,369 62,325
LNHDKD 12,182 12,263 11,760 9,753 9,771 10,658

Ty 1& LNHDKD (%) 21.6 20.6 19.3 16.3 16.2 17.1

e Lai rong 10,581 11,099 10,532 8,516 8,874 9,567
" EPS (VND) 4,565 4,770 4,517 3,632 3,796 4,578

o ROE (%) 35.8 33.9 293 24.1 25.8 273
P/E (x) 213 22.8 19.1 21.0 17.8 15.7

P/B (x) 7.4 73 5.5 53 4.5 3.9

80Mar 23 May 23 Jul23 Sep 23 Nov 23 Jan 24 war24 CO tlrc/thi gié (%) 3.9 3.6 4.6 5.1 5.7 42

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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 Sau phién tdng bung né, VNM dang tich Ity véi hé trg gan quanh
71.000d/cp, thanh khoan cai thién & murc cao hon trung binh 20 phién,

Géc NHiN Kv TH UAT cho thay dong tién van duy tri tét.

« Ky vong VNM vuot qua dugc vung gid 73.400d/cp dé tién vé vlng
dinh ct quanh 80.000d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cdng bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khodn Mirae Asset, cac d6i tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudce. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdng cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé d3, dang hoac sé c6 m6i quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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