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Bao cao phan tich
CTCP Sira Viét Nam (VNM)
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Tai chinh lanh manh, trién vong lac quan

SECURITIES

THONG TIN NIEM YET BIEM NHAN BAU TU
Nganh San phdm sita  Dw dia phat trién nganh stra Viét Nam con rét I&n khi thu nhap binh quan trén dau nguoi cia
San giao dich HSX  nwéc ta dang tang nhanh, ngudi dan ngay cang quan tam vé ste khde dinh dwéng, trong khi tiéu
Ma chiing khoan VNM " thy sa binh quan trén dau ngudi con thap. Thi treeng noi dia con nhidu dw dia phat trién trong khi
KLCP dang luu hanh 2,089,956,345CP trwdng xuét khau con nhiéu tiém nan
Vén hoa: 16/9/2022 158,837 tyddng - UOM9 g-
Gia hién tai: 76,000 dong/cp  Tiap tyc duy tri vi thé sé 1 trong nganh siva Viét Nam va tién téi muc tiéu tré thanh 1 trong
Gia muc tiéu: 90,976 dong/cp ~ . £ L £ iz A . N 2 A
Upside: +20% Top 30 Cdng ty Siva I&n nhat ’the gi¢i ve (’ioanh thu. V&i danh muc san phan‘1 da dang trén 250
Thai gian ndm gite 1nam chung loai méat hang cung hé thong phan phdi manh, Vinamilk hién dang dirng dau cac nganh hang

stva chu lwc nhw stva nwérc, siva dac, siba chua udng va siva bot tré em. Nang lwc san xuét 1on voi

CO CAU CO bONG viéc s& hiru 14 trang trai bd véi tbng dan I1&n téi 160 nghin con ciing véi 13 Nha may sira hién dai.

scic 36.00%  v/inamilk da vwon 1&n vi tri thwong hiéu tiém nang nhét trong nganh stra toan cau, tién Ién vi ther 6
F&N Group 20.39% B ST U . « U
trong Top 10 thwong hiéu sira gia tri nhat toan cau va tiép tuc gop mat trong Top 5 thwong hiéu sivra
Platinum Victory 10.62% PP VR
. manh nhat toan cau vé&i vi tri th 2.
Co dong khéac 32.99%

Nganh sira bdo hoa sau giai doan ting trwéng manh, doanh thu Vinamilk ting trwéng bén
B ] vibng va c6 dau hiéu chikng lai & bién lgi nhuan gép suy giam do gia nguyén liéu dau vao tang
cao. Tang trwédng doanh thu ctia Vinamilk cé xu hwéng giam dan tr mirc 16.75% (2016) xudng con
2 2.15% (2021). Do dirt gdy chudi cung (ng toan cau & nhu cau tich trir hang héa tang manh tai mot
sb quédc gia, gia nguyén vat liéu, gia thirc &n chan nudi, cwdc phi van chuyén...déu tang cao va lam
gidm hiéu qud kinh doanh cua Vinamilk. Bién Igi nhuan gop cda Vinamilk da suy giam ttr 46.4%
0 (2020) xudng con 41.71% (H1/2022).

-10 Tich cwe dau tw mé réng hoat dong kinh doanh. Nham hwéng téi muc tiéu lot vao TOP 30 Cong

20 ty si*a hang dau thé giéi & dat 86,000 ty ddng doanh thu vao n&m 2026, ngay tir nam ban 1& nay,

a0 Vinamilk d4 trién khai nhiéu Dy &n I&n gidp mé rong va chd déng ngudn nguyén liéu va nang cao

08N62021 11152021 021472022 051162022 08/16/2022 n&ng suat san xuét nhu Dy an Nha may sia Hwng Yén, Dy an chan nudi va ché bién thit bo tai Vinh

Phuc va Dy an T4 hop thién dwéng sika Moc Chau.
VNM = VNINDEX P A a e FUR S
Tinh hinh tai chinh lanh manh véi lweng tien doi dao va don bay tai chinh thap, co tic bang

CHi TIEU TAI CHINH CO’ BAN tién chi tra déu dan. Véi lwong tién va cac khoan twong dwong tién cung céac khoan tién gl ngan

2020 2021 H1/2022

Téng taisan 48,432 53,332 53,842
No phai tra 14,785 17,482 17,022

hang chiém t&i 43.61% co cAu tong tai san (30/6/2022) cuing v&i ty 1& no vay/tdng tai san chi & mc

18.16%, Vinamilk cé lwgng tién ddi dao dé cha dong hoat ddng kinh doanh cling nhw chi tra cb tic

vén chu s& cho cé déng kha déu dan véi ty lé thye trd/LNST dat trén 70%/nam.

- 33,647 35,850 . N
hru 36,821 RUIRO PAU TV
Doanh thu A an . Al S e - A A ah s e s N L .
thuan 59,723 61,012 B Bién dong gia nguyén vat liéu: sy bién dong gia nguyén liéu dau vao, gia thirc an chan nubi, cwdc
Loi nhuan ' phi van chuyén...sé anh hwéng trwc tiép téi hiéu qua kinh doanh ctia DN.
gop ANEE || S 11,701 Rdi ro ty gia: Doanh thu ctia Vinamilk mét phan dén tir xuét khdu va cac Cong ty con, Cong ty lién
Lgi nhuan 11236  10.633 két & nwdc ngoai; Cong ty cling phai nhap khau mét phan nguyén liéu tir nwéc ngoai bén canh ngudn
ron ’ ’ 2 .
EPg ™ =050 nguyén liéu trong nwéc dé phuc vu cho san xuat; bén canh dé cac khoan vay cua Vinamilk cling da
(d/cp) 4,770 4,517 1851 Phan béng ddng USD nén sy bién dong ty gia cting anh hudng phan nao téi higu qua kinh doanh

cta doanh nghiép.

KET QUA BINH GIA KHUYEN NGHI DAU TU

Phwong phap FCFF 93,231d6ng  Ching toi thue hién dinh gid c& phiéu VNM theo 2 phwong phap Ia phwong phap chiét khdu dong
Phuong phap P/E 88,721 d0ng  tidn FCFF va phuong phap so sanh P/E voi ty trong 1An Iuot 1a 50% va 50%. Theo dé, gia hop Iy cla
Binh quan 90,976 dong  \ /N duoc xac dinh 1a 90,976 dlcp, UPSIDE +20% so véi gia hién tai. Ching toi khuyén nghi mua

ddi voi ¢ phiéu VNM véi thdi gian ndm git 1 nam.
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Dw dia phét trién nganh siva con rat |én:

Doanh thu nganh sira thé giéi

X& hoi cang ngay cang phat trién, nhu cdu vé sira clia ngudi tiéu dung trén thé gidi ciing nhw trong

700 5 58 60 62 %4 nwéc cang ngay cang cao vi thé dw dia phat trién cla thj trwong siva con rét nhidu tim ning. Nhirng

600 [ 45 49 51 e a0 1 yéu té thuan lgi vé& nhan khau hoc, thu nhap clia ngwdi dan cai thién, ngudi tiéu ding ngay cang

500 —an quan tam t&i strc khde ban than & gia dinh, cling véi viéc gia tdng nhan thirc vé cac san pham dinh
2 400 dwéng...dwoc coi la “bé d6” thic day nhu ciu st dung sira va cac san pham tir siva trong dai han.
> 30 1. Thitrwong sira thé gisi:

200 Nhu cdu tiéu thu sdka toan cu gia ting dan dat béi An D6 & Pakistan

100 e Quy md thj trwéng stva va san pham tir siva toan cu nam 2021 c6 gia tri 481.7 ty USD va ky

vong dat 640.8 ty USD vao nam 2030 v&i tbc dd tang trudng kép CAGR giai doan 2022-2030 la

DOANH THU NGANH SUA THE
GIOI NAM 2021 THEO KENH
PHAN PHOI (%)

Others,
10.8%,
. 11%
Specia
lity Supermarket/
Stores, Hypermarket,
3.2%,

Convenience
Stores, 32.8%,
33%

DOANH THU NGANH SUA
THE GIOI NAM 2021 THEO
SAN PHAM (%)

0.5%
9.2%
6.7%

60.4

= Milk = Cheese

18.7%
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Butter

Desserts = Yogurt = Others

Ngudn: CSI téng hop

3.2%/n&m. Trong d6, san pham stva nwéc nam 2021 dat 291.7 ty USD, chiém 60.4% tdng doanh
thu toan nganh stva toan ciu, dy kién CAGR dat 3% trong giai doan 2022-2030. Twong tw, san
ph&m siva chua dat 44.1 ty USD, chiém 9.2% téng doanh thu nganh siva toan cu ndm 2021,
CAGR du kién dat 4.1% trong cung giai doan....

V& kénh phan phéi, kénh siéu thi dan dau toan nganh khi chiém 53.2% téng doanh thu (tri gia
256.1 ty USD) va dy kién CAGR dat 3.3% trong giai doan 2022-2030. Kénh nay hap dan lvong
I&¥n ngudi tieu dung do sw da dang céc hang héa, thuc phdm ma ngudi tieu ding cé thé két hop
mua sam céc hang thiét yéu, thuc phdm nay hang tuan hodc hang thang. Trong khi dé, doanh
thu qua kénh ctra hang tién lgi dat 158.2 ty USD, chiém 32.8% téng doanh thu toan nganh va
CAGR du kién dat 3.1% trong cling giai doan so sanh.

Xét theo khu vuc dia Iy, Khu viec Chau A Thai Binh Dwong dang théng linh thj trieéng siva toan
cAu v6i doanh thu nam 2021 dat trén 220 ty USD, chiém 45.7% doanh thu toan cAu ndm 2021
va dw kién dat 297.5 ty USD vao nam 2030. Trong khi dd, thj trwéng Bic My dat 59.7 ty USD,
chiém 12% tdng doanh thu toan nganh stra ndm 2021 & du kién sé dat téc do ting trudng CAGR
2.9% trong giai doan 2022-2030.

Quy m6 dan sé ciing nhw thu nhap gia téng 1am tang nhu cau tiéu thu si¥a va cac san pham ti
stva. Tieu thu stka binh quan dau nguoi dy kién tang 0.4%/nam 1én mic 21.9 kg vao nadm 2031
& céc qudc gia thu nhap cao trong khi ty 1& nay 1a 2%/nam (21.2 kg) & 1.5% (5.4 kg) & céc québc
gia thu nhap trung binh va thu nhap thap, chi yéu do tang trwdng nhu ciu manh mé tai cac quéc
gia An Do, Pakistan va Chau Phi. Tiéu thu si¥a binh quan dau nguwoi trén thé gii du kién téng
1.4%/nam trong thap ky t6i, tdng nhe so véi muwdi nam qua, chl yéu do tang trwdng thu nhap
dau nguwoi ting cao hon.

Tiéu thu stra twoi dw kién ting cao & An Do & Pakistan, trong khi thap & Trung Quéc. Tiéu thu
cac san pham tir stra (d4c biét la pho mat) dwoc cho la lién quan mat thiét t&i thu nhap, s thich
tiéu duing, ché do an kiéng va mc dd do thi héa. O’ Chau Au va Bac My, nhu ciu cac san pham
stva twoi &n dinh, tham chi giam, nhwng co cAu da thay dbi trong vai nam gan day chuyén sang
dung si¥a béo. Pho mét - san phdm tir stka xép thi hai vé tiéu thu (sau cac san phdm siva twoi)
& chau Au va Bac My du kién sé tiép tuc téng, day la thanh phan dic biét trong thwc phdm ché
bién. Ngoai ra, tiéu thu san pham sira 16ng c6 ngudn gbc thuc vat dy kién sé tdng manh & Déng
A, Chau Au va Bac My, tuy nhién khéi lwong thdp. Nhu cau vé siva bot trong nganh céng nghiép
thwe phdm dang tang nhanh. & Chau Phi, siva bot giy (SMP) san xuét tai thi trwéng noi dia rat
it, trong khi nhu cau dw kién sé tang nhanh trong mw&i ndm téi. Dw kién nhu cdu bo ting manh
nhét & chau A.

kglcap Tiéu thu sira & cac san phﬁm tir sira binh quan diu nguoi
60 r ® Sita tuoi ™ San pham ché bién tir sira
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Ngudn: OECD-FAO, CSI téng hop
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T 3 San lrrong & ndng suét san xuat cai thién o
Thi trwong xuat khau sira bjt the . . . . P o o o
gi6i nim 2021 (%) e Nam 2021, san lwgng sira san xuat toan thé gidi (trong dé sira bo 81%, siva trau 15%, stra dé,
clru va lac da 4%) dat 887 triéu tan, tang 1.1% yoy, chi y&u do san lwong san xuét tai An Do va
14.3% Pakistan gia tang. An Do 1a quéc gia san xuét stva I6n nhat thé gi6i véi san lwgng san xuat ndm

2021 dat 195 triéu tan, ting 2.2% yoy ndm trudc.

22.0% e San xuét siva toan cau dy kién tang trwdng 1.8%/ndm trong mot thap ky t&i (dv kién dat 1,060
- triéu tAn vao nam 2031). Trong giai doan 2022-2031, ndng suét san xuét stra trén toan thé gidi
dy kién tang trwdng bn dinh, trong d6 Khu viec Béng Nam A & Béc Phi dy kién ting trudng

N

manh mé nhét (tdng trwdng nang suét binh quan hang ndm hién dao dong 2%/nam). An Do &
24.1% Pakistan s& cuing chiém 30% san lwong san xuét stra toan cau vao nam 2031. Chau Au (ding
tht hai vé& san xuét siva) dy kién tang truéng cao hon mét chit so véi Chau Dai Dwong nhung
= New Zealand =EU =My - Khéc , " L. . . N . , . )} L. 2
dw bao thap hon so v&i Khu viee Bac My do nhirng chinh sach cia EU hwéng téi san xuat ben
_ virng, san xuét hiru co.
Thi trlrm'ltg'nlzap khiu sira bot the e Dy kién, gin 30% san lwong siva sé dwoc ché bién thanh cac san phdm nhw bo, pho mat, sira
giéi nam 2021 (%)

bot gay SMP, siva bot béo WMP hodc vang sia.

. Mt Sén lurgng va ning suit sin xuit sira theo khu vure Yanimal
e 300 12
30% . N
Trung 250 10
Quoc
o 200 8
Mexico 150 6
12% 100 4
[Algeria k 50 2
12%
Africa Pakistan India  Latin  China Russia ~New AustraliaEuropean Canada United
. N America Zealand Union States
Nguén: B Nong nghiép My, CSI téng hop
e . m2019-21 m=2031 # Yield 2019-21 (right)
Mt Xuat khiu sira & cdc san pham tir
sira theo khu vue X N
5 . Nguén: OECD-FAO, CSI téng hop
4 L
3'2 [ New Zealand la quéc gia xudt khdu sdra bét 16n nhét thé giéi trong khi Trung Quéc 1a quéc gia
2-3 [ nhédp khau sira 16n nhét thé giéi
1-? [ e New Zealand la quéc gia xuat khau sira bot I1on nhat véi 1.97 triéu tan, trong do sira bt nguyén
0-3 ) kem 1.62 triéu tAn va 350,000 tAn siva bot khéng béo. Néu chi tinh riéng thi phan sira bt nguyén
i 3 § 8 § 8 § 3 kem, New Zealand chiém thj phan t&i 73% thé giGi trong ndm 2021. Bing thr 2 v& xuét khau
N N N N
§ § § § sva bot 1a khu vuc EU véi 1.13 triéu tan, chiém ty trong 24%. Trong d6, lwong stva bot nguyén
Buter | e S e | o kem xuAt khAu ciia EU 1a 310,000 tén va sita bot khang béo 820,000 tén. My tuy dirng thir 3 vé
thi phan stva bot véi 925,000 tén (ty trong 20%), nhung tinh riéng vé sra bot khong béo M 1a
United Stat New Zealand % . 2 , O % Lz . A
:ES:OepeanaUesion :Azgraﬁz an qudc gia xuét khau 16n nhat véi 887,000 tan, chiém thi phan 36%.
® Argentina Rest of the World e Chico 7% san luvong stra duoc giao thuong qudc té. Dw kién trong mét thap ky i, giao thwong
Nhép khiu sita & céc sin phim tir sira toan cAu sé dat 14.2 triéu tn vao nam 2030, cao hon 15% yoy. Ba quéc gia xuét khau stra
Mt sira theo khu vyre I&n nhét thé gidi 1a New Zealand, EU & My dy kién chiém 65% san lwong xuat khdu pho méat
4'2 : vao nam 2031, 71% stra bot béo WMP, 74% bo va 80% siva bot gdy SMP. Autralia d& danh mét
3-2 - I dan thi phan xuét khdu mé&c du quéc gia nay van la nha xuét khdu pho mat & SMP dang ké. vé
25 b I I siva bot béo WMP, Argentina van & nha xuét khau quan trong va dw kién chiém 5% san lvong
15 I xuét khdu vao ndm 2031. Chau Au sé van tiép tuc 1a nha xuét khau pho mét chinh trén thé gidi,
Oé [ - - du kién khu viuc nay sé chiém 44% thi phan xuat khiu pho mat vao nam 2031. Vwong Quéc
0 s tetatetatsTatls Anh, Nhat Ban, Nga, EU va A rap Saudi dy kién 1a n3m nha xuét khdu pho mat I6n nhét thé gioi
5 ||| &|2|&]| 2|8 vao ndm 2031. Vao ndm 2031, dv kién thj phan xuét khdu bo va WMP cia New Zealand sé
o o o o
N N N N e
Butter Cheese Skim milk | Whole milk chiem 39% & 58%.
powder | powder e V& thi trwdng nhap khau, Trung Quéc la quéc gia nhap khau Ién nhét véi 1.32 triéu tan, twong
= High income countries = China dwong ty lé 46%. Tiép theo la Algeria va Mexico véi nhu ciu nhap khau 1an Iwot 340,000 va
Southeast Asia = NENA £ % % %
A ke A . . R Aok o
& Rest of the World 335,000 tan. Néu tinh riéng stra bét nguyén kem, ty trong ctia Trung Quoc chiém té&i 65% voi

880.000 t&n. V& co cAu thi trwéng nhap khau siva bot cdia Trung Qudc, ty trong clia New Zealand

Ngudn: OECD-FAO, CSlI téng hop

chiém t6i gan 68%.
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SECURITIES

Thi trwéng sira Viét Nam:

Quy mé dan bo sira tang trwéng nhanh

T chd khong c6 bo siva, dén nay Viét Nam da cé trén 28,000 trang trai va hd néng dan nudi bo
siva v&i tdng dan bo siva gan 375 nghin con. Theo Téng cuc Théng ké, trong giai doan tir nam
2015 -2021, tbng dan bo sira tang trwdng binh quan 3.77%. C6 thé néi, Nganh chan nuéi bo
siva clia nwéec ta tién rat nhanh trong nhirng ndm qua va dang dan tiém can véi cac nwéc chan
nudi bo stva phat trién trén thé gidi. N&ng suat siva trung binh cha dan bo vét siva trong ca nwéc
n&m 2020 dat trén 5.300 kg/con/nam. Con s nay kha cao so véi cac nuéc co cé diéu kién twong
duwong.

Hién nay, chan nudi bd sira & Viét Nam dang ding dau khu viec Dong Nam A vé& mire do cong
nghiép héa nganh chan nudi, ché bién sira. Téc do téng vé san lwong ludn cao hon toc dd téng
quy mé dau con, hién nang suét bo siva cha Viét Nam da vuot xa cac nwéc trong khu vuc.

Phuwong thirc chan nuéi da cé nhivng thay ddi tich cuc, hinh thanh nhiéu chudi lién két c6 hiéu

Tay Nguyén qua trong san xuét, cac chudi lién két trong chén nuéi bo siva hién dang chiém ty I8 lién két gan

Trung uu 10% ) e 100% cao nhét trong khu vuc sén xuét ndng nghiép hién nay.
ndi pi /4"”//% Nf:rf]ngé e Dén nam 2021, noi c6 dan bo sira I6n nhat nwoc ta 1a Khu vee Dong Nam B6 véi 32.07%; Khu
];f}z // % 32% vire Bac Trung Bo va Duyén hai mién Trung chiém 26.23%; Déng bing séng Héng la 11.50%;

S

a

-

Déng bang séng Ctru Long chiém 11.38%; trung du va mién nui phia B&c chiém 9.36%; thap

D:\ ""Z‘%.% 4 A
b;’:}‘: *:/ / nhat [a Tay Nguyén chiém 9.47% dan bo cé nwéc.
song Ciru / % e Chién lwgc phat trién chan nudi giai doan 2021-2030, tdm nhin 2045 d& dwoc Thad twéng chinh
Long f’/" R N R
11% pht phé duyét dwoc ky vong sé tao nhiéu dong lwc cho nganh chan nudi phat trién bén virng;

Béc

trong dé cé chdn nudi bd sira. Theo do, dan bod sira nwédc ta sé dat quy mé tlr 650.000 dén

song va Duyén 700.000 con vao nam 2030, trong d6 khoang 60% dan bo slra dwoc nudi trong cac trang trai
Hong hai mién .
12% Trung quy mo lon.

Nguoén: Cuc Chan nu6i, CSItONg hop  \ganh s@a Viét Nam phat trién ving chéc & c6 d4u hiéu ching lai sau giai doan ting trwéng

DOANH THU NGANH SUA manh

VIET NAM GIAI POAN 2010-

Nganh si¥a Viét Nam da cé buwdc phat trién kha virng chac thoi gian qua. Tir chd chi cé 1-2

2021
140 121116 25.0% doanh nghiép san xuat va phan phéi siva trong giai doan trwéc nam 1992 dén nay da ting lén
120 100109 1 20.0% trén 200 doanh nghiép. Toan nganh da chirng kién sy tang trwdng manh mé trong giai doan
100 | 15.0% 2010-2015 véi téc dd ting trwdng binh quan 16.2%. Giai doan 2016-2021 chirng kién sy chirng
80 10.0% lai clia nganh stra Viét Nam sau giai doan ting trwedng manh trwéc d6 véi tée do tang trwdng
. A N . o
-~ 5.0% binh quan giai doan nay chi dat 4.6%.
2 10 0.0% e  Trong hai nam 2020- 2021, Viét Nam gap kho khan vi dich Covid-19 nhwng doanh thu thij trwdng
) o 0
= sva Viét Nam van tang trwdng on dinh. Theo Téng cuc Théng k&, ndm 2021 doanh thu nganh
5 20 -5.0% A N < £
7 ’ s(ra dat 119,300 ty dong, tdng gan 5% so véi cung ky ndm trwégc. Dy kién doanh s6 nganh stra
oo~ oo 0% trong nwéc sé& lén dén 136,000 ty ddng dén 2025.
SE585885888¢8

== Doanh thu

@@= Ting trudng (%)

San lwgng & Tang trudng sira tuoi

Sira bét & sika nwét — hai mat hang quan trong chiém linh 3/4 gia tri thi triong

Hai mang chinh dan dt sw ting trwéng cla toan nganh sira trong nwéc va ciing la 2 mat hang

quan trong nhét 1a stra nwéc va siva bot, chiém gan 3/4 gia tri thi trwdng. San lwong sira nuwéc

san xuat clia Viét Nam nam 2021 dat 1.24 ty lit va dw kién téng 1&n 2 ty lit vao ndm 2030. San lvgng sira
1,400 35.00% b6t tinh chung nam 2021 dat 143.6 nghin tn, tdng 11.15% so v&i cuing ky ndm 2020. Nang suét
1,200 30.00% stra binh quan ca nuéc nam 2010 dat 3,0 tn/bo vét siva/ndm dén nay téng lén 4.76 tan/bo vét
1000 25.00% siva, dat tc d6 ting trwdng binh quan dat 5.7%/nam.
- 2000% ¢ Trong giai doan 2010-2015, san lrong sira troi san xuat cé tbe dé tang tredng binh quan gan
. 100 15%/nam va giai doan 2016-2021 1 3.39%/n&m. San luong sia bot san xuét co téc do tang
=600 10.00% trwéng 1an lwot twong tng & 15.21% & 6.43%.
400 ¢ ‘ ‘ z:zz:j: Theo Kantar World Panel, thj trwéng stra nwéc c’Ga‘Viét Nam c6 tinh canh tranh it hon so véi
200 5.00% stra bdt vi cac doanh nghiép trong nwéc c6 lgi thé vé ngudn cung.
2o dNM TGN QS -10.00%  v/igt Nam 1a quéc gia nhdp siéu sia
SRRIIIRIRKIRIRXRRRRR

Hién, sira va san phdm siva cla Viét Nam d& xuét khdu sang 50 nuéc va ving lanh thd, déc
biét 14 san pham sira bdt cong thire xuét sang thi trwerng Trung Quéc, MY, Philippines. Nam

2021, Viét Nam xuét khdu stra va san pham tlr stka sang nhiéu nwéc trén thé gidi dat gan 300

CSI Research
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San lugng & Tang trudng sita bot

1T1ES

triéu USD trong d6 I&n nhét 1a thi trwong Irc (chiém ho’n 50°RA) tdng kim ngach xuét khau sira).

sén xuat Cac san pham stra Viét dwoc xuat khau kha da dang, bao gom: stra bdt, bét dinh dwdng, stra

160 40.00% d&c, stra nudc, stra dau nanh, yogurt, bét vang sira, vang siva, dau bo, bét siva gay, bo, phod

140 35.00% mai...

120 30.00% ¢ Tinh dén thoi didm hién tai, co quan chirc ndng ctia Trung Quéc da cAp M4 giao dich cho phép
100 25.00% 9 cbng ty/nha may cla Viét Nam xuét khdu cac san pham sira sang thj trwéng Trung Quéc.
é 80 i::zz:j: Theo B6 Néng nghiép va Phat trién noéng thén, méi nam thi trwong sira Trung Québc cb gid tri
) | 10.00% wéce tinh khoang 30 ty USD. Ngudn cung siva trong nuéc clia Trung Quéc chi dap tng 75% nhu

40 5.00% cau sira trén thi trwdng ndi dia, va day dwgc xem la co hdi cho cac doanh nghiép stra clia Viét

20 0.00% Nam.

_ 500% ® Viét Nam la nwéc nhap siéu siva va san pham tlr siva. Mac du quy mé dan bo sira da tang
PO HANM I ONDDO .
S8gggcsggesgess trwdng nhanh va cao thdi gian qua nhwng san lwgng stka twoi san xuat maéi chi dap ¢ng trén

Ngudn: GSO, CSlI téng hop

CO CAU DOANH THU THI
TRUONG SUA VIET NAM
NAM 2021 (%)

42% nhu cau tiéu thu siva cla ngudi tiéu dung, gan 60% phai nhap khdu. Theo sé liéu ctia Téng
cuc Théng k&, ndm 2021 Viét Nam chi trén 1.1 ty USD dé nhap khau sira va cac san pham t
siva, ting 12.15% yoy ndm trwéc. Trong H1/2022, kim ngach nhap kh3u siva clia nudc ta la trén
705 triéu USD. Trong dé, New Zealand Ia thi trwéng cung cép sira va san pham tir stva Ién nhat
cho Viét Nam, gan 22.8 triéu USD, chiém 31.59% tdng kim ngach nhap khau 6 thang dau nam

Cheese, Others,
1.7% B 2022. Tiép theo a My (18.47%), Australia (8.15%), Thai Lan (4.7%) & Nhat Ban (4.68%).
74
NG
% /’/?///Z/Z’/ Kim ngach nhip khau sira ciia Viét Nam
Yogurt, //’??/

14.5% Drinking 1,400,000 60.00%
B;)u;t;r, milk, 1200.000 52.72% 50.00%

i//yn 7% 47.6% ] 40.00%
7 E 37. 33% SR
4%/// . o LoD0 I I o
/:/ 2 800,000 17.28% 2 BT ! 20.00%
£ 600,000 8.52% 8.750% 11 77“’“ 1245005

=) ' I 0 o0, B 5-14 3.70%
> 400,000 <’ o. 00% 2.38% l 89% 0.00%
= ) |
: 4.86% 5. 5/% 10.00%
200,000 I I I 20, 43% -20.00%
. . == -30.00%
Nguén: CSI téng hop o o % o
’»@ '»QQ& & QQDO q/@q »Q\Q & Qv @7 NN "9\& ﬁ,Q\ ﬂ/@\ q9\ < ’»@/\

Co cAu nhap khéu sita Viét Nam
H1/2022 theo lanh thé (%)

Ngudn: GSO, CSI téng hop

Khac ZNeW 3. Trién vong nganh sira Viét Nam — dw dia phat trién con Ién:
3204 ealand i i
32% Dw dia phét trién nganh stra Viét Nam duy kién con rat Ién do:
’\ v Quy mb dan sb nwéc ta ddng trong khi mirc dd tiéu thu stva ctia VN binh quan dau ngudi con
oy thap so véi thé gidi va cac nwéc trong khu vire.
153‘9;21 Al v Sy gia t&ng thu nhap cung véi mirc séng ngay cang nang cao.
8% ~ v Xu hwéng nguwdi tiéu diing ngly cang quan tam cac san pham bd sung dinh dwéng, tang cwong
S5 Lan" he mién dich.
5% My v Tuy nhién, gia si*a nguyén liéu ndm 2022 dw kién van duy tri & mirc cao do nhu cdu ting trong
18%

Ngudn: GSO, CSI téng hop

DU PHONG TOC PO TANG
TRUONG CAC NGANH
HANG SUA VIET NAM

khi chi phi san xuét van cao.

Tiéu thu nganh sira Viét Nam dw kién dat téc d6 ting truwdng kép CAGR 9.3%/ndm trong giai
doan 2020-2024F

Theo dy béo ctia Euromonitor, san lwong tiéu thu stka va cac san pham tiy siva ctia Viét Nam dy kién

tang trwéng & mirc 9.3%/ndm trong giai doan 2020-2024F véi tbng murc tiéu thu dy kién dat 3.05

triéu tAn san pham vao ndm 2024F, trong d6 nganh hang sira chua dwoc ky vong cé mrc ting trwdng

cao nhét v&i 12%/nam.

14.0%
0, e N Ve
. 12.0% Quy mb dan sé déng nhwng tiéu thu sika binh quén diu nguei tai Viét Nam con thdp

120% 00 —
10.0% : e Dan sb nwéc ta hién trén 98 trigu dan. Theo UN, dan sé Viét Nam s& dat con s6 100 triéu dan
8.0% vao ndm 2024 véi tbc do tang trwdng dan sé 1%/nam.

6.0% e Theo Hiép hdi stra Viét Nam, mirc tiéu thu stka binh quan dau ngwdi 1a 28 litfngwoi/nam. Dw
4.0% 3.0% L7 béao mrc tiéu thy sika binh quan dau ngwdi hang ndm sé tiép tuc téng 7-8%. Nhin chung, murc

1% . . B
2.0% | | I_I tiéu thu stra binh quan dau ngwdi & nwéc ta con thap so véi cac nwédc trén the gidi (Thai Lan:
0.0% 35 lit/ngwoi/ndm, Singapore: 45 lit/ngwdi/ndm).
Stra nudc  Sira bot  Sira chua  Sira dac

Ngudn: Euromonitor, CSI téng hop
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i i Mec séng ngwoi dan céi thién sremmrTiEs
e GDP binh quan d4u ngudi cla Viét Nam da cai thién dang k&, tr mirc 2,596 USD/ngudi/ndm
i (2015) 1&én 3,717 USD/nguwdi/ndm (2021). Mirc GDP ddu ngudi cha Viét Nam ndm 2021 twong
' dwong 7.18 triéu ddng/ngudi/thang, cao hon mét sé nwéc trong Khu vuc Dong Nam A nhw
Philippines, Lao, Campuchia...Tiéu dung cudi cung chiém 65% GDP.
e Thu nhap binh quan dau ngudi clia ca nwdc dat trén 4.2 triéu ddng/nguwdilthang, trong d6 thanh
thi 1 gan 5.4 triéu ddng/ngu:di/thang con & nong thon 1a gan 3.5 triéu ddng/ngudi/thang.
e N&m 2020, binh quan chi tiéu m&i ngwei dan Viét Nam la gan 2.9 trieu déng/ngwéilthang, trong

d6 hon mét niva la chi tiéu cho an uéng (trong d6 co siva va cac san pham tir siva).

Thu nh4p binh quin diu ngudi tai Chi tiéu binh quéin diu ngudi tai
Viét Nam Viét Nam

Ngudn: UN, CSlI téng hop

o0
£ &
s = ‘s
GDP binh quin dau ngudi/thang tai 3 S
Viét Nam & 2
a 3,399 3,482 3,486 &
8,000 - 7475 E 2,986 %
6,658 6867 £ &
7,000 - ’ £ -
. 6,125 o E
o0
_5 6,000 z
E 5000 - 4,692
2 4000 | 2010 2018 2019 2020 2021 2010 2014 2016 2018 2020
g " e Cj nuGe @@ Thanh thi Ca nuge Thanh thi
7 3001 Néng thon Néng thon
$ 2000 -
1,000 - . A
| L Nguén: GSO, CSI téng hop
2015 2018 2019 2020 2021 Gia stra nam 2022 dw kién van duy tri cao
e Dich Covid-19 da lam tang gia cla nhiéu loai hang héa khi cac chudi cung trng toan cau bj duet
Ngudn: GSO, CSl téng hop gédy. Diéu nay &nh hwéng dén san luong stra, khi ndng dan phai bé thém cac chi phi d&t dé dé
x& Iy phan bén va thirc &n chan nudi. Déc biét, cudc chién Nga - Ukraine khién van dé tré nén
BIEN PONG GIA SUA 2020 - tdi t& hon. Viéc Nga han ché xuat khdu phan bon khién ngudn cung ngay cang eo hep day chi
08/2022 (€/TON)
phi chan nuéi tang cao.
SMP WMP Butter e Théng k& m&i nhét ctia Rabobank tai hdi nghi sta toan cau 2022 & Phap gan day cho thay gia
7,000 sira nguyén kem binh quan tai chau Au Quy 2/2022 dat 5,100 euro mét tan, ting gan 14% so
6,000 v&i Quy 1/2022. D bao gia stva nguyén kem & cac Khu viwc Chau Au sé di ngang & dinh, con
£ 000 Chau Dai Duvong va Khu viec Nam My tiép tuc ting trong Quy 3/2022 thém 10%. Pay ciing la
' mrc gid dat dinh m&i va tang nhanh nhét trong nhiéu thap ky cta nganh sira. So véi cling ky
4,000 nam ngodi, gia sra trong Quy 2/2022 d4 tang 59% so voi ciing ky. Tai My, gia stra ban buon da
3,000 tang 38% so va&i cung ky ndm ngodi, trong khi gia ban 1 stra twoi nguyén kem tang 15%.
2,000 e Theo béo céo trién vong 2022-2031 clia OECD-FAO, gia sira va cac san pham tir siva trong
1000 n&m 2022 sé van tiép tuc duy tri & mlrc cao do nhu cau téng trong khi chi phi san xuét van &
murc cao. Tuy nhién, trong mot thap ky t&i, gia stva sé quay tré lai xu hwéng dai han giam nhe.
o O o o - - - — N N N .
g e g g g g g g g o Gia sira va cac san pham sira 2001-2031
zx 4 F z@x 4 F z @ 4 USD/t
< o DO o DO g a D
> < 2 0~ << 0 -~ <~ 6000.0
Nguan: clal, Csl té)ng hO’p 5000.0 F /\/ /
40000 Y L
3000.0 |
2000.0
1000.0
8 8 3 3 S S % S 3 3 3 S S g
N N N N N N N N N N oN N N
Butter Cheese Skim milk powder === \Nhole milk powder

Ngudn: OECD-FAO, CSI téng hop
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Co chu cb dong VNM (%)

SECURITIES

TONG QUAN DOANH NGHIEP - CTCP Sira Viét Nam
Gidi thiéu chung
Cong ty C6 phan Sira Viét Nam (VNM) c6 tién than la Cong ty Siva — Ca Phé Mién Nam, dwoc thanh

lap vao ndm 1976. Cong ty hoat dong chinh trong linh vuc ché bién san xuét, kinh doanh xuét nhap

'§2§}f scic|  khAu cAc san phdm siva va cac san pham dinh dudng khac. VNM chinh thiec hoat déng theo mé hinh
3% | cong ty cb phan tir nam 2003. VNM Ia cong ty si¥a I6n nhat Viét Nam voi thj phan I3 hon 50% trong
nganh si¥a Viét Nam. Tinh dén cudi nam 2021, VNM sé& hivu van hanh 14 trang trai chudn GLOBAL
G.A.P, quan ly téng dan hon 160.000 con, va 13 nha may sira dat chirng nhan FSSC 22000. San
phdm cia VNM dwoc xuat khéu tryc tiép dén 57 nwéc trén thé giei. VNM dwoc niém yét va giao
dich trén S& Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir n&m 2006.
S Qua trinh hinh thanh phat trién
firrir‘]’i";‘;z gf&l:lp e Nam 1976: Tién than cta cong ty 1a Céng ty Stva — Ca Phé Mién Nam, truc thudc Téng Cuc thuc
11% 20% pham dwoc thanh lap.

. ‘,v\-f THNG i i

(|0 TEMNANG Nl
G0 Lninci

6id g iy

Ngudn: VNM, CSI téng hop

1P

THIONG D A A N

0010

THUONG HEU S 1k o

0010

0 W L P i

Ngudn: Brand Finance 2022, CSI téng hop

Nam 1989: Nha may sira bt Dielac di vao hoat dong.

e Théang 3/1992: Xi Nghiép lién hiép Sira Cafe va Banh keo | chinh thirc ddi tén thanh Céng ty
Sira Viét Nam.

e Thang 11/2003: Céng ty chuyén sang hinh thirc cb phan, chinh thirc dbi tén 1a Cong ty C& phan
Sira Viét Nam.

e Théang 04/2004: Mua nha may si*a Sai Gon, tang vén diéu 1& 1én 1,590 ty ddng.

e Ngay 19/01/2006: Cb phiéu cta Vinamilk chinh thirc giao dich trén san HOSE.

e 2007-2013: Tiép tuc xay dung cac NMS, nha may ché bién db ubng, trang trai bo sira quy md
I&n tai Viét Nam. Tdng cong suat san xuét sira dat 1.2 triéu tAn/nam.

e 2014-nay: Tiép tuc md réng quy mé qua gép von thanh lap, thau tém va sap nhap cac NMS, nha
may ché bién thwc pham trong va ngoai nwéc.

Linh vuc hoat dong

e San xuét va kinh doanh banh, si¥a dau nanh, nwéc gidi khat, stva hop, siva bot, bot dinh duwéng
va cac san pham tir stra khéac.

e Chan nudi bo sira, cung cap giébng vat nudi va ky thuat nudi.

Mbd hinh hoat déng

& San xuit

o { K

\  Chébién (i 0a Phan phdi

CSi AN

GIA TRI THUONG HIEU (=) g °
CUA VINAMILK 2020-2022 ”‘.. L7
300 * 14 Trang trai bo stia * 13 Nha may sira tryc + 200 Nha phan phéi
' + 01 Trung tam sita thuéc VNM + 250 nghin diém ban 1&
twoi nguyén liéu Ct + 01 Nha may Moc + 650 Ctra hang Gifc
250 Chi Chau (thugc cong ty Mo Sira Viét
i * 83 Tram trung chuyén con VLC ciia VNM) « 13 d6i tac thuong mai
stra twoi nguyén liéu + 01 Nha may dién tir
+ 01 Nha mdy san xuat Driftwood - My « Xuat khau 57 quéc
2.00 N - 5 5 i q 3
va cung ung dudng + 01 Nha may Angkor gia va ving lanh tho
- +01 T hop trang trai Milk - Campuchia
5 150 tai Lao (Lao Jargo)
=
1.00
0.50

Ngudn: VNM, CSI téng hop

2020 2021 2022

LUAN DIEM DAU TU
Ngudn: Brand Finance 2022, CSI téng hop  Tiép tuc duy tri vi thé sé 1 trong nganh sira Viét Nam va tién t& muc tiéu tré thanh 1 trong
Top 30 Cong ty Siva I&n nhét thé giéi vé doanh thu. Danh muc san pham da dang, nang lwc
san xuét I&én & hé théng phan phéi manh gitp Vinamilk nhiéu ndm duy tri vi tri sé 1 nganh siva
Viét Nam.

1. Danh muc san pham da dang, Vinamilk duy tri vi thé sé 1 tai nhiéu nganh hang chu lwc:
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SECURITIES

THI PHAN VINAMILK THEO Thwong hiéu dwoc khéng djnh

DOANH THU (%) e Vinamilk hién 1a doanh nghiép dan dau nganh sia Viét Nam véi thi phan trén 45%. Muc tiéu dén

70.0% na&m 2026, doanh thu clia VNM sé& dat 86,000 ty déng, chiém 63% téng doanh sé toan nganh.
60,00 . Thwong hiéu Vinamilk da dwoc Brand Finance 2022 dinh gia 2.8 ty USD, tang an twong 18% so
. 0
v&i nam 2021, vwon lén vi tri thwong hiéu tiém n&ng nhat trong nganh sira toan cu, tién lén vi
50.0% tht 6 trong Top 10 thwong hiéu siva gia tri nhat toan cau va tiép tuc gép mat trong Top 5 thwong
0.0 hiéu sta manh nhat toan cau véi vi tri thir 2. Dang chu y, Vinamilk 1a dai dién duy nhét tir Déng
. 0
Nam A va chi xép sau thwong hiéu dén t thj trwéng 16n nhét nhi cla thé gidi la An Do vé stic
30.0% manh thwong hiéu.
20.0% e Theo kh&o sét ctia Bean Survey thuc hién vao thang 7/2020 vé nganh hang stra nuwdc Viét Nam,
. (]
Vinamilk la thwong hiéu dwoc si dung nhiéu nhat.
10.0% g wor G g
Thuong hi¢u thuwong duge sir dung Nhan hiét thwng hl@u SlFa niroe
0.0% (%)
2021 2022-2024F  2026F
‘ ’ 5 VINAMILK
Nguén: CSI téng hop & tinh toan
VINAMILK ” ™
Lo R - . 45%
Thi phan nganh sira nwéce Viét
Nam niam 2020 (%) ¢ o0
% NutiFood
S NESTLE NOSOU
Cha . YUInaso
ik, Khéc, 6% 1
21% 20.5%

Vinamilk

k , 43.3%

NutiFood > )

, 1.2% @
/|

VINASOY /

7%

TH

Abbott, TRUEMILK
5.0% 24%
TH Milk Friesland
' Campina
0 :
6.1% 15.8%

Ngudn: Bean Survey, CSI téng hop

Nguén: Euromonitor, CSI tong hop e  Trong béo céo Kantar Worldpanel, trong nam 2021 thi tai khu virc thanh thi, ty 1é tiéu dung san

s pham Vinamilk dat dén 99% céc ho gia dinh, con tai ndng thén, con sé nay xap xi 90%. C6 thé
Thi phéan sin xuat sira bot tré em N ) .

tai Viét Nam nim 2021 hiéu la cr 10 ho gia dinh thi sé cd 9 gia dinh tai Viét Nam s dung it nhat la mét san pham cla
Vinamilk. Dac biét, ty 1& nay tai khu vire thanh thi gan nhw 13 tuyét déi khi [én dén 99%, day ciing

1& khu vire c6 sy téng trwdng vé tiéu ding san pham siva rat manh trong nhirng nam gan day.

Danh muc san phdm da dang, Vinamilk ddn dau nhiéu nganh hang sira cha luc

e Vinamilk cé thé néi la cong ty hoan thién nhat vé danh muc san pham, véi hon 250 ching loai
W 20.6% mat hang thudc gan 20 nhém nganh hang. Khéng chi gdm day da va da dang t siva twoi, stra
chua &n/uéng, stra hat, nwéc giai khat, kem, ma trong nhirng nganh 1&n nhw siva bét thi thwong

6 8.1% hiéu Vinamilk ciing da bao phti @G cac nhu cau cho tré em, me bau, ngudi I6n, dong dac tri. ..
e CAc san pham mai lién tiép dwoc Vinamilk gidi thiéu véi nhidu cai tién doc déo va pha déu tat
ca cac phan khuc tr trung dén cao cap. C6 thé ké& dén nhivng san phdm ndi bat nhu: Stra twoi
e S e 100%, Stra twoi Organic, Sira twoi tiét tring cé chiva T yén hay mai day la Stra twoi Vinamilk

O NutiFood B Mead Johnson B Nestle
Green Farm.

mKhac z . - . L .
e Nam 2021, Cong ty da gi¢i thiéu thanh cong cac san pham méi nhw sira twoi trang trai sinh thai
N . N & sira chua an Green Farm; si*a chua &n Love Yogurt Tran Chau Pwdng Den, siva dac Ong
Nguon: Nielsen 1Q 2021, CSI téng hop .
Tho tuyp; stra chua udng Susu (tai tung); bao bi tdi Ecolean 110ml cho Susu; hwong vi méi va
hop 180ml cho sia tréi cay Hero, stva bdt va siva bot pha sén Colos Gold, Dielac Grow Plus bd

sung si¥a non, gép phan vao tang trwéng chung cla tirng nganh hang.
e Beén canh ra mat thém cac san pham méi, Vinamilk cho thdy sw tap trung dé cing cb cac dong

san pham thé manh, mang tinh “thwong hiéu” nhw Sia twoi Vinamilk 100% béng viéc déi moi
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A bao bi, da dang hwong vi, ra mat cac dong it dwong, téscghcb;c:. .I.Tplha sh(,yp véi xu hwéng, thi hiéu
Thi phan sira chua Vinamilk L
cua thi trwdng.

73.0% 72,006 | 72.0%

72.0% S,
- =, =
% (a_a_?ggcgor - —— - .
71.0% 69.0% ’ e’ L
[ P v, ® ":‘!3
70.0% 69.0% 69.0% IS > 4 " [/
68.0% -
69.0% M — PHO MAI SO'A CHUA sOA TUO! KEM NUOC EP TRAICAY
68.0% 67.0% 67.0% w @ : = sosSoy
=" a
67.0% 66.0% Alph:‘ ’ == O "3 ”lp) % G\‘;ﬁ
E > . sure. >
66.0% $ A g_}‘ - .-} g .
> -y - = e —
o5 00 L S w Ll ’
NHOM SAN PHAM SU'A DIELAC SOA PAC SUADAU NANH
64.0% ) o
e Theo Nielsen, Vinamilk la nha san xuat dang dan dau trong nganh hang stra nwéc, stra dac co

6300/ by ~ A A > a A z A = A a a ~ ~ >

0 N dwdng, stra chua udng vé san lwgng va doanh so ban ra, va dan dau nganh hang sira bot tré
I I R I R I
A A N S

em vé san lvong.

Ngudn: Euromonitor, CSItdng hop e  Sika nwér |4 phan khiic dong gop gia tri Ion nhét trong nganh siva, bao gdm cac thwong hiéu
phd bién nhw Vinamilk, Méc Chau Milk, TH True Milk, Dutch Lady, Nutifood. Trong do, Vinamilk
hién dang chiém thi phan I&n nhét. Cling véi Méc Chau Milk, thi phan Vinamilk chiém trén 45%

Thj phan sira ddc Vinamilk thi phan nganh stra nwéc. Theo Euromonitor, téc dé tang trwéng kép cla san lwong tiéu thu

82.5% slra nwéc cho giai doan 2020-2024F la 10%/nam
82.0% e Sira bét: S6 liéu méi nhat cia Nielsen IQ vé thj phan clia cac nha sén xuét siva bot tré em tai
820% Viét Nam 2021 cho théy, Vinamilk dan du véi thi phan 22.3%. Khéng nhw thi trudng siva nuérc,
thi trwdng siva bot c6 tinh canh tranh cao hon trwéc nhiéu di thi ngoai ¢é nhiéu li thé vé ning
BL.5% 81.5% Iwc quang cao, nghién ciru va phat trién san pham. D& canh tranh véi cac doanh nghiép siva
o1 oo 80.7% khéc trén thi triéng, VNM cha trong phat trién san pham & tat ca cac phan khic tir binh dan,
$0.% 80.4% 80,69 | trung cap dén cao cap va lién tuc cho ra mat cac san phdm méi. Theo Euromonitor, tbc d'é téng
80.5% 80.4% szt [l trwdng kép cua san lweng tiéu thu sira bét cho giai doan 2020-2024F la 3.0%/nam, thap hon
M T 80-23%.1% 1 murc 6.3% cua giai doan 2015-2019.

80.0% e Sira ddc: Sira dic 1a mot trong nhirng san pham truyén thdng cta Vinamilk véi 02 thwong hiéu
14 “Ong Tho” va “Ngéi Sao Phwong Nam”. Vinamilk hién dang chiém thj phan trén 80% trong
79.5% nganh hang nay va git vi tri dan dau tuyét déi. Pay ciing 13 san phdm thé manh cia Vinamilk
dwoc xuét khau t&i nhiéu quéc gia nhw Trung Déng, Campuchia, Trung Quéc... Theo
79.0% Euromonitor, tiéu thu stra ddc c¢é dwdng tai nwéc ta sé dat 161.3 nghin tAn vao nam 2024 véi

IS N SN NN t6c d6 téing trudng kép CAGR Ia 1.7%/nam trong giai doan 2020-2024F.

e Sirachua: Siva chua la nganh hang c6 toc dd tang trwdng cao nhat trong thi trwdng stka va cac
TOC PO TANG TRUONG
KEP CAGR SAN LUQNG

TIEU TgII'JE;ﬁNAA ?415(3 TAI dich gia ting. Vinamilk hién ciing dang dtrng d4u thj trudng v& nganh hang nay, véi thi phan

Yy trén 66%. Theo Euromonitor, nganh hang sira chua sé co tbc do tang trudng kép CAGR dat
4.00% F o
’ 12%/nam trong giai doan 2020-2024F, cao hon mirc 10.5% cla giai doan trwdc do.
3.50%
3.00% B 2. Ving nguyén liéu réng I&n & hé théng 13 Nha méay san xuat siva hién dai:
2.50% ' Phat trién dan bo, hwéng téi tw chi ngudn nguyeén liéu siva twoi trong nwéc
2.00% e Hién tai, Vinamilk dang diéu hanh, quan ly 04 céng ty vé bo stra, s& hibu 14 trang trai bo sira va
L 50% i tng dan khai thac hon 160 nghin con. Ngoai ra, cong ty Lao-Jagro (85.54% VBL) dang xay
. (]
dwng td hop trang trai dau tién cda giai doan 1 véi tdng quy mé 24 nghin con dy kién di vao hoat
1.00%
e N3

san pham tir sia do nhan thirc cla ngwi tiéu ding vé s dung cac san phdm téng hé mién

dong trong nam 2023.

0:50% e Hanh trinh xay dwng viing nguyén liéu siva bat dau tir nhitng ndm 1990 dén nay. Ban dau sb ho
0.00% . ) néng dan cung cép sira twoi nguyén liéu cho Vinamilk khoang 30 ho, san lwong trung binh &
Q%’WQQ \Q,W \@9\ Q;\,@' 600 kg stra/ngay. Hién tai, Vinamilk dang quan ly 83 Tram trung chuyén Sira twoi nguyén liéu
» » » Y trén pham vi ca nwéce, véi tbng dan bo trong dan hon 100.000 con, m&i ngay cung cép trén 600

B CAGR (%/nim) tan sira twoi nguyén liéu.

Nguén: Euromonitor, CSI téng hop
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e —— '@i’;‘i e Heé théng 14 trang trai lién tuc mé rong, dwoc dau tw, ap dung céc cong nghé 4.0 trong chin
é&’ ‘A r ‘ nuéi, quan ly va dat cac chuan quéc té& nhw Global G.A.P, Organic chau Au. Dan bo sia do
| '-\ 2 SUAWTUO auil Vinamilk quan ly, khai thac hién cé thé cho san lwgng hon 1 triéu lit stba nguyén liéu mot ngay.
‘ uaG Sl
‘ NGAY THOI Trang trai bo sira cia Vinamik
| @"”"“‘Mua

(L
|

o ale
ol Ul /)

)
AA\ (y & @
L3 o &

- —

QuY MOV?SZMBS_EUA coa Nguédn: CSI téng hop

e Nam 2021, Vinamilk cho ra doi hé théng trang trai sinh thai Green Farm bao gébm 03 Trang trai

180
@ bo sira: Théng Nhét Thanh Héa, Quéng Ngéi va Tay Ninh, day 1a mé hinh trang trai dwoc phéat
160 i trién trén co' s& céac trang trai da dat tiéu chuan Global G.A.P. Hé thdng trang trai sinh thai
140 Vinamilk Green Farm cung c&p ngudn si¥a twoi nguyén liéu cho dong sén phdm Vinamilk Green
w Farm, thuéc phan khic cao cAp méi ra mét, dwoc coi la yéu té dot pha méi, gép phan gilp
120 Vinamilk ciing ¢ vi thé dan dau nganh sira nuéc.
S 100 Hé théng trang trai sinh thai Green Farm cua Vinamilk
2 80 : - : - -
60 = _— — o S
20 o e i e A
R Ay
" s N
~ Nguon: CSI tong hop

= Quy mb din bb sifa cia Vinamilk (nghin con) e V6i cac du an dang phat tridn cong véi viec nhap khdu bo siva, dw kién dén 2022-2023, téng

‘ . dan bo sira do Vinamilk quan ly va khai thac wéc dat khoang 170.000 con.
Nguén: BCTN cda VNM, CSI téong hop

Hé théng trang trai bo sira cha Vinamilk dén 31/12/2021
San lirgng sira san xuit ciia VNM
qua cac nam (tan)

198528 Cong ty Bo stra (Coiig iy By ali
250,000 194,874 13,690 gty Thong Nhat Thanh ~ Moc Chau Milk Nong dan
\ 7187410 Viét Nam Hoa
200,000 185,979 187,800 | /
148,831
150,000

100,000

T trai: 83 Tram
11 trang trai 2 trang trai ) Oroal(r)l %oaalbf) trung
’ chuyén sira
Lién két nong
26,000 con bo 8,000 con bo dan: 25,000 100’%0\0
con bo OO

Ngudn: BCTN 2021 VNM, CSI téng hop

50,000

2016 2017 2018 2019 2020 2021

TiSan lugng sira tuoi nguyén li¢u

B San lugng slra thu mua tir nong dan
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Hé théng Nha may san xuét siva hién dai

Sén lwgng sira san xuéit ciia VNM
(kg/bo/ngay)

29.00

28.00

27.00

26.00

25.00

24.00

23.00

22.00
2016 2017 2018 2019 2020 2021

Ngudn: VNM, CSI téng hop

Trang trai Green Farm tai Quang Ngai

L ]

TRANG TRAY
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Vinamilk hién van hanh 13 Nha may san xuét siva, trong dé Nha may siva Viét Nam va Nha may
stra bot Viét Nam thudc hang "siéu nha may". Ca hai co s& nay déu dwoc Vinamilk dwa vao van

hanh n&m 2013, tao nén sw ddt pha cho cong ty trong giai doan phét trién sau do.
Hé théng Nha may san xuéat siva cta Vinamilk trén toan quéc

_ HE THONG NHA MAY
CUA VINAMILK TREN TOAN QUSC

=

NHA MAY SOA TIEN SON

NHA MAY SUA LAM SON

NHA MAY SOA NGHE AN

NHA MAY SUA DA NANG

NHA MAY STUA BiNH DINH

NHA MAY SUA DIELAC

NHA MAY SUA BOT VIET NAM
NHA MAY NUSC GIAI KHAT VIET NAM
NHA MAY SUA VIET NAM

NHA MAY SUA CAN THO

NHA MAY SUA SAI GON
NHA MAY SUA TRUSNG THO

NHA MAY SUA THONG NHAT

)

13 nha may Cac nha may san xuat Céng nghée 4.0
>250 mat hang

Ngudn: CSI téng hop

Nha méay si¥a Viét Nam c6 cong nghé ty dong véi cong suét 800 triéu lit méi ndm (khoang 2.2

triéu Iit mdi ngay) véi tdng von dau tw 1a hon 4,100 ty ddng. Trong twong lai gan, Vinamilk sé
nang céng suat thiét k& ctia Nha may stva Viét Nam dat hon 1 ty lit stba m&i ndm.
Nha may sira Viét Nam cua Vinamilk tai Binh Dwong

Ngudn: CSI téng hop

CSI Research



e Nha méay séa bét Viét Nam cda Vinamilk thuwdng duwoc biét dén véi 2 thap sdy cao twong

dwong tda nha 5 tAng, cong suét thiét ké hon 160 tAn méi ngay, c6 thé cung cap san lwong dap
&ng cho nhu cau chia gan 1 triéu tré em m&i ndm. Nher hé thdng rét lon tw déng cta Anh, ct» mdi
gid, c6 gan 23,000 san pham dén tay nguwi tiéu dung.

Nha may siva bot Viét Nam cua Vinamilk

Ngudn: CSI téng hop

e Cung v&i 2 siéu nha may san xuét 2 mat hang chd luc la stva nwéc va stva bot, 11 nha may con
lai cGia Vinamilk déu dwoc trang bj cac day chuyén hién dai dé san xuét da dang cac dong san
phdm nhu stra chua &n, siva chua ubng, kem, nwéc ép tréi cay, stra dic... phuc vu thi trwdng
khu vuc. Ngoai cong suét, san lugng, cac nha may nay con (rng dung cong nghé 4.0, dap (ng
céc tiéu chuan ISO 9001, FSSC 22000, I1SO 17025 hay chi*ng nhan quéc té nhw Halal, Organic
chau Au, FDA (M), tiéu chuan ctia Trung Quéc... phuc vu thj trwdng néi dia va mé rong kinh
doanh quéc té.

o Nho hé théng Nha may hién dai, nang lwc san xuét cac dong san pham chdl lyc cia Vinamilk da
t&ng 60-80% so véi thdi diém nam 2016.

Pau tw mé rong hoat déng kinh doanh, hwéng t&i muc tiéu lot TOP 30 Cong ty sira hang dau
thé gii

Nh&m huwéng téi muc tiéu lot vao TOP 30 Céng ty stva hang dau thé gioi, Vinamilk da dwa ké hoach
chién lwgc 5 nam giai doan 2022-2026 véi doanh thu dat 86,000 ty ddng vao ndm 2026. Dé thyc hién
ké hoach chién lwoc vach ra, ngay tlr nam ban I& nay, Vinamilk da trién khai hang loat dy an lon:

e Dw an Nha may sia Hwng Yén: Vinamilk hop tac cung Tdng Céng ty chan nuéi Viét Nam -

CTCP ("Vilico”), mét cong ty thanh vién trong tap doan, dé dau tw va xay duwng Nha may ché
bién stra va cac san pham tir siva tai Huyén My Hao, Tinh Hwng Yén. Day sé la siéu nha may
stva Ié'n nhét ctia Vinamilk & khu vire phia Bac. Dw an nha may siva tai Hwng Yén co tdng muc
d4u tw dy kién 1& 4,600 ty (gan 200 triéu USD), trén dién tich gan 25ha, tdng cong suét thiét ké
wéc dat khodng 400 triéu lit/nam duoc xay dwng dw kién theo 2 giai doan.

e Dw dn chadn nubi va ché bién thit bo tai Vinh Phic: Vinamilk va Vilico hop tac véi Tap doan

Sojitz Nhat Ban dau tw co s& chin nudi—ché bién—phan phédi san phdm thit bo tai Viét Nam, cung

cép cho thi trwdng toan quéc va xuét khdu. Quy mé hop tac cac giai doan dy kién 1&n dén 500
triéu USD, twong dwong 11,500 ty ddng. Giai doan 1 ctia dw an c6 von dau tw 2,895 ty déng duw
kién sé di vao hoat ddng trong ndm 2023 c6 quy mé cong suét khodng 30,000 bo thit/nam, v&i
co s& ché bién khép kin, cong nghé hién dai.

e Dwan Té hop Thién dwong sira Méc Chau: Vinamilk ciing Mac Chau Milk trién khai té hop

dy an gdm: Trang trai bo stra cong nghé cao két hop du lich sinh thai, Nha may ché bién sira

cOng nghé cao tai Mgc Chau, Son La, da khai cong trong thang 6/2022.

v' Trang trai sinh thai, bd séka cong nghé cao Méc Chau: cé dién tich quy hoach la 150
ha, tbng vén dau tw dy kién 1,000 ty ddng (quy mé dan bo 4,000 con bd stra véi von dau

tw 700 ty ddng & Khu du lich, canh quan sinh thai ddng cé c6 vén dau tw 300 ty ddng).

12 CSI Research
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v Nha may ché bién sira cong nghé cao Méc Chau: cé dién tich 26 ha, tdng mirc dau tw
2 giai doan clia nha may nay la 2,000 ty ddng, véi cong suét thiét ké wéc dat gan 500 tn
stra/ngay (giai doan 1 va cé thé nang 1&n 1,000 t&n sira/ngay trong giai doan 2).

e Dwan Téhop Trang trai bd siba Lao — Jagro: Quy mé giai doan 1 véi 24,000 con, dw kién sé

di vao hoat déng nam 2023.

] 3. Hé théng phan phéi manh va da dang, bao pha khap 63 tinh thanh:

Dén hét ndm 2021, Vinamilk c6 200 nha phan phéi, 250 didm ban 18, 600 clra hang Gidc Mo Sira

Viét, 13 déi tac thwong mai dién tr. Kénh phan phéi hién dai tiép tuc 1a dong lwc ting trwdng chinh.

e  Kénh truyén théng tiép tuc la kénh phan phéi chinh cta Vinamilk véi gn 200 nha phan phdi
doc quyén, du chiu nhidu anh hwéng do dich Covid nhung hoat déng kinh doanh dang dan cai
thiét.

e Kénh hién dai tiép tuc la dong lwc tang trwdng chinh véi mie tang trwdng hai chir s6. Bén canh
viéc cac dbi tac phan phéi ddy manh mé rong diém ban thi chudi Gidc mo siva Viét cha Vinamilk
da mé& méi hon 120 ctva hang trong ndm 2021 va dwa téng sé clra hang tai thoi diém 31/12/2021
Ién gan 600. Chudi GMSYV giup Vinamilk tang tinh cha déng trong kénh hién dai.

e Kénh truc tuyén ghi nhan doanh thu tang hon 3 1an so véi cung ky, cho thay xu hwéng mua
sam thay ddi va quyét dinh ding, kip thdi ctia Vinamilk khi dau tw vao kénh nay trong cac nam
qua. Trong th&i gian téi Vinamilk tiép tuc nang cép ha tang ky thuat dé tich hop di liéu da nén

tang, qua do khai thac kénh trwc tuyén sau va hiéu qua hon.
—

Nganh sira bao hoa sau giai doan tang trwéng manh, doanh thu Vinamilk c6 dau hiéu chirng

lai

e Nganh siva sau giai doan tang trwéng manh, vai nam tré lai day da cé du hiéu bao hoa. Tang
trwdng cla Doanh nghiép dirng dau nganh stra la Vinamilk ciing ¢6 dau hiéu chirng lai trong
giai doan 2016-2021. Trong ca giai doan 2012-2021, doanh thu cla Vinamilk cé tbc d6 ting
trwdng kép CAGR binh quan 9.79%/na&m trong khi Loi nhuan sau thué cé6 CAGR la 7.47%/nam.

e Nam 2021, doanh thu thuan ciia Vinamilk dat trén 60.919 ty ddng (1n dau vwot mbe 60,000 ty
ddng), tdng 2.15% yoy ndm truwdc. Trong dé, doanh thu noi dia dat 51,202 ty déng (tang 0.7%
yoy), chiém 84.05% co cAu tdng doanh thu; doanh thu xuét khdu dat 9,717 ty ddng, tang 10.5%
yoy. Thi trwéng xuét khau thwong chiém 15-16% co ciu doanh thu va lgi nhuan gop hang ndm
ctia Vinamilk. Cac thj trwerng xuét khau chinh van 1a | ric, Campuchia, Philippines, Trung Quéc...

e N&m 2022, Vinamilk d&t k& hoach tdng doanh thu 64,070 ty déng, tang 5% yoy. Loi nhuan trwéc
va sau thué giam 1an lwot 7.1% va 8.1% so v&i thwe hién nam trwéce, twong ng dat 12,000 ty
ddng va 9,770 ty déng.

e Trong 6 thang dau nam 2021, doanh thu thuan ctia Vinamilk dat 28,808 ty déng, giam nhe 0.34%
yoy, trong khi LNST la 4,385.6 ty ddng, giam 19.7% yoy. Liy ké& H1/2022, Vinamilk m&i hoan
thanh 45% ké hoach doanh thu, lgi nhuan nam 2022.

e Vinamilk d&t k& hoach dat 86,000 ty ddng doanh thu vao ndm 2026, chiém 63% téng doanh sé

nganh sira.
Gia nguyén liéu dau vao ting cao lam suy giam bién lei nhuan gép cua Vinamilk

e Gianguyén vat liéu, gia thirc an chdn nudi va cwéc phi van chuyén... tang cao do dirt gdy chubi

cung (rng toan cau va nhu cau tich trir hang héa tang manh tai mét sé quéc gia.

CSI Research
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Nguédn: Fiinpro & BCTC Vinamilk, CSI téng hop
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Doanh thu va lgi nhuin rong cia
VNM 2012-2021

il

2012201320142015201620172018201920202021

ODoanh thu thuin

I

OLoi nhuan sau thué

|

e Nhuw ching téi da phan tich & cac phan trén, gia sira nguyén liéu Quy

yoy.

S E

CURITIE

2/2022 da tang manh 59%

e Gia nguyén ligu dau vao tang da lam suy gidm bién loi nhuan gop ciing nhw kha nang sinh I&i

cta Vinamilk. Bién lgi nhuan gép cta Vinamilk cé xu hwéng gidm tir 47.73% (2016) xudng con
40.62% (H1/2022).

Bién lgi nhuén gop cia
Vinamilk 2016-H1/2022 (%)

M&i twong quan giira gi4 siva bt
gy (SMP) vs bién lgi nhuin gop

cia Vinamilk theo quy

U
50.00% — 48.00% 4500
48.00% , .40% 47.00% 4,000
~ 46.00% 2500
46.00% ] 45.00% !
43.14% 44.00% 3,000
44.00% 43.00% 2,500 g
42.00% 2,000 &
42.00% 40.62% 33'88? 1500
. 0
40.00% 39.00% 1,000
38.00% 500
38.00% 37.00%
. SSSSSNENSY
36.00% A Seg88S88S8Sd
§ S Q N H < 4 F 4
S S S S 0@’ 520865005500
Q& @@= Bién loi nhuan gop (%)

@ SMIP (€/ton)

Nguén: Fiinpro & clal, CSI téng hop

Tinh hinh tai chinh lanh manh véi lwong tién doi dao, don bay tai chinh thap & cb tirc tién

mat déu dan

Vinamilk cé lwgng tién kha déi dao
Tai thoi diém 30/6/2022, Vinamilk c6 tong tai san la 53,842 ty ddng, trong dé 4,507 ty déng la tién va

cac khoan twong dwong tién (chiém 8.37% co cAu tong tai san) & gan 18,976 ty déng dau tw tai

chinh dén ngay dao han (day la cac khoan tién glvi c6 ky han tai ngan hang, chiém ty trong 35.24%

co céu tdng tai san). Tdng hai khoan trén chiém 43.61% co ciu téng tai san. Lwong tién ddi dao nhw

vay c6 thé gitp Vinamilk chi déng trong hoat dong kinh doanh.

Pon bay tai chinh thap

e Ty lé no phai tra/tdng tai san cla Vinamilk thwdng duy tri & mac thap (dwdi 34%). Tai thoi didm

30/6/2022, no phai tra cta Vinamilk 1& gan 17,022 ty déng, chiém 31.61% co cau ngudn vén.

Trong do, no vay ngén va dai han Ian luot 14 9,701 & 74 ty ddng, tdng no vay 1a 9,776 ty déng,

chiém 18.16% co cAu tdng ngudn vén. Trong vai nam tré lai day (tr nam 2018), ng vay cla

Vinamilk ¢é xu hwéng tang lén nhdm dap (ng nhu ciu vén cho mé réng hoat dong san xuét

kinh doanh ciing nhw thau tdm M&A cac doanh nghiép trong nganh.

e Béncanh do, ty I& Tai san ngdn han/no’ ngan han tai 30/6/2022 cta Vinamilk 1a 2.22 1&n, mdc

twong déi cao.

e Nhin chung, co cAu ngudn vén ctia Vinamilk kha an toan. Tuy nhién, ching t6i ciing lwu y cac

khoan no vay ctia Vinamilk chii yéu béng ddng USD nén sé chiu anh hwéng cla bién dong ty

gia.

20,000
18,000
16,000
14,000

& 12,000
"8 10,000
£ 8,000
6,000
4,000
2,000

0

Quy mé ng vay & ng phai tra ctia Vinamilk 2016-H1/2022

10,794
6,973
,660
543
,_l |
2016 2017

11,095

,276
1
2018

14,969

474

|

2019

17,482
14,785 |
458
484
2020 2021

ONo phai tra  OTéng ng vay

17,022

D, 776

H1/2022

Ngudn: Fiinpro, CSI téng hop
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Co chu doanh thu thuén cia VNM T O Ca i L a
2016-H1/2022 theo thi truong Chi tra co trc bang tien kha deu dan va on dinh

e Vinamilk 1a Doanh nghiép c6 ty I& chi tra cb tirc béng tién mat cao va &n dinh.
70000 e Trong giai doan 2011-2013, ty |& chi tra cb tirc béng tién thwe chi/LNST & mic thdp do giai doan
60,000 nay Vinamilk tap trung xay dwng cac Nha may stra (Nha may sia tai Binh Dwong & Nha may
sira bot), Trang trai Bo stva Tay Ninh, dau tw vao Nha may sira Driftwood tai My.
Trong giai doan 2014-2016, Vinamilk chi tap trung phat trién ving nguyén liéu nén giai doan nay

ty |& chi tra cb tirc béng tién & mc cao.

Ty dong
w B
o o
o o
o o
o o
L] L]

50 8 51 202 Trong giai doan 2017 dén nay, Vinamilk m& rong hoat déng kinh doanh théng qua hoat déng
47 5t

20,000/ 45 ¢ j‘3 5, 4.7 g6p vén va thau tom cac DN trong nganh nhw CTCP Budng Viét Nam, CTCP Ché bién Diva A
10,000 I I I I 24, 129 Chawu, Vilico (gian tiép s& htru MCM), CTCP Lao-Jargo. Ty l& chi trd cb tirc béng tién mat trong
0 giai doan nay van twong déi cao va én dinh (ty Ié thuc tra trén 70%/nam).
IR IR O @7’ N A it L s X . .
L A A AN\ Dong tién va ty 1€ chi tra co tire cia Vinamilk 2012-2021
B Doanh thu ndi dia Doanh thu xuit khiu
20,000 90.00%
J Y— . . 2 80.00%
Nguén: Fiinpro & BCTC Vinamilk, CSI téng hop 15,000 77.30%
o T1-678%0%
10,000 65930/0
60.00%
Kha niing sinh 161 ciia Vinamilk 56.49%
2017-2021 g %00 15,410 50.00%
k=)
90.00% fy 0 40.00%
80.00% 30.00%
-5,000
70.00% 20.00%
60.00% -10.000 - |
' 10.00%
50.00%
140.00% 2% o -15,000 0.00%
02%
30.00% 1% C—1 Dong tién thuan tir HDKD mmmm Tién mua TSCP va céc tai san dai han khac
20.00% CH tie da tra Gop vbn vao DN khac
10.00% B Vay ng rong T |¢ 6 tic d3 tra/LNST (%)
0.00% . .
2017 2018 2019 2020 2021 Nguén: Fiinpro, CSI téng hop
e=@um ROE (%) ==@mmROA (%) Pinh gia
Chuing t6i thwe hién dinh gia cd phiéu VNM dwa theo 2 phwong phap:
»  Phuwong phap so sanh P/E
Luwong tién/TTS ciia Vinamilk »  Phwong phap chiét khdu dong tién FCFF
2016-2021
Céc gia dinh:
50.00%
45.00% _ - DOLhthUZ
40.00% 5 L. . o n
2500% L e Nam 2022, VNM dat ké hoach doanh thu la 64,007 ty dong (+5.17% yoy). Tuy nhién, H1/2022
. 0 4 X v e . - a > X N
30.00% 39.42% Cong ty m&i chi hoan thanh 45% ké hoach. Chiing téi gia dinh nam 2022, Cong ty chi hoan thanh
25 00%|4080/ 35.75% ﬁ_| 95% ké hoach doanh thu (twong duong giam 0.18% yoy).
20.00% LAY 27‘82% 35.24% e Tl ndm 2023-2027: chiing t6i giad dinh tang trwdng doanh thu ctia VNM cé thé dat 8%/ndm do
15.00% 29.19% cac Dy an mai ctia VNM di vao van hanh va nang suét san xuét dwoc nang [én & VNM c6 nhiéu
10.00% 22.03% san phdm méi hwéng t6i thi hidu ngwoi tiéu dung. Bdng thdi, nhu cau tiéu dung gia ting do sw
5.00% X. A A 5 . % oA P L N . N 2
oo 28R /&-H%:" %, /4'%?- % phuc Shdi sau dai dich, thu nhap va mirc sdng ngwdi dan gia tang, y thirc str dung cac san pham
) dinh dwéng tang hé mién dich clia ngwoi dan dwoc nang lén.
QO nQ\'\ P S m@')’ ) .
vy ey v\ e TU nam 2028 tr& di: chung t6i gia dinh téc do tang trvdng doanh thu cia VNM bn dinh & mirc
. ) 3%/nam.
BDbau tu tai chinh dén ngay dao han (%)
W Tién va cac khoan twong duong tién (%) Gidvén hang bén:

e Tylé GVHB/DTT ctda VNM nam 2021 la 56.86%, va trong H1/2022 la 59.38%, trong d6 chi phi
nguyén vat liéu chiém t&i 60% (chi phi nguyén vat liéu da ting 7.86% trong H1/2022 yoy).
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SECURITIES
Chiing t6i cho réng gia nguyén liéu stva da tao dinh vao Q2/2022 va cé dau hiéu ha nhiét trong
Ty trong n¢ vay & n¢ phii tra trén

0,
Téng tai sén cita Vinamilk 2016- nta sau clia nam 2022. Chung t6i gia dinh gia nguyén vat liéu binh quan nam 2022 tang 5%

H1/2022 yoy. Va diéu nay sé lam tang gia vén 3% (ty 1&é GVHB/DTT nam 2022 dy kién sé dat 59.86%).
40.00% e Nam 2023: ching t6i gia dinh gia nguyén liéu sia tiép tuc gidm 7%, diéu nay sé lam giam GVHB
35.00% ctia VNM khoang 3.6% (twong dwong GVHB/DTT nam 2023 dy kién dat 56.26%).
30.00% e Tl ndm 2024-2027: do VNM c6 thé chd ddng hon vé& nguén nguyén liéu nén ching tdi gia dinh
25.00% 23.73% gia nguyén liéu giam 2%/nam, twong dwong GVHB giam 1.2%/nam.
2000% i phiban hang & chi phi QLDN:
15.00%
10.00% Chung t6i gia dinh ty 1& chi phi ban hang/DTT nam 2022 bang ndm 2021 (21.26%). Tt nam
5.00% 2023, ty 1& nay sé tang 1%/nam do mirc do canh tranh trong nganh ngay cang tang va VNM sé
0.00% phai téng chi phi marketing ciing nhu téng chiét khdu thwong mai va hoa héng ban hang.

DRY e Chiphi QLDN/DTT gia dinh béng ty 1& ndm 2021.

= N phii tra/ TTS (%) ==t N vay/TTS (%) 0N dau tw o dinh & khau hao:

e Trong thdi gian t&i (2022-2027), VNM sé dau tw Nha may sira & Hung Yén véi tdng vén dau tw

. . 4,600 ty déng & Dy &n Nha may sira cdng nghé cao tai Méc Chau véi tdng vén dau tw [a 2,000

Nguén: Fiinpro, CSI téng hop R
ty dong.

e Duw an Trang trai bo sira tai Moc Chau véi vén dau tw [a 1,000 ty ddng & Dw &n Ché bién thit bo

giai doan 1 ma Vinamilk va Vilico hop tac véi Tap doan Sojitz Nhat Ban véi von dau tw [a 2,895

ty déng.

Vén Iwu déng:

DAu tw VLD trong giai doan 2019-2021 ctia VNM la trén 2,075 ty ddng, doanh thu giai doan nay ting
4,601 ty ddng. Ty I& VLD tang/DTT I3 0.45 IAn.

Gia dinh khéc:

e Gia st thoi gian t¢i Cong ty khong thuc hién tang vén diéu 1é.

e Thué Thu nhap doanh nghiép 1a 18%/n&m.

e Tylél&ivay: hién tai cac khodn vay cia VNM clia yéu la béng ddng USD (cha yéu no ngan han).
Chung t6i gia dinh 1ai suat vay bang lai suét cho vay déng USD ngan han & 4%/n&m, cong v&i
ty 1é trwvot gia la 3%/nam.

e Chi phi vén chi sé& hiru dwoc xac dinh theo phwong phap CAPM trong d6 14i suét phi rdi ro gid
st bang I&i suat TPCP ky han 10 ndm, ngay d4u thiu 08/2022 la 2.5%. Mirc sinh I&i cla thi
trwong ky vong duw kién 14 13%. Beta diéu chinh la 0.74 1an. Khi d6, ty suét lgi nhuan yéu cau
WACC duworc tinh ra la 10.18%.

Dw phdéng lei nhuan:

ITEMS (Triéu déng) 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E
Doanh thu thuéin 60,919,165 | 60,806,650 | 65671182 | 70,924,877 | 76598,867 | 82726776 | 89,344,918 | 92025266
Tang trugng DTT (%) -0.18% 8.00% 800% 8.00% 8.00% 8.00% 3.00%
Gid vén hang ban (34,640,863)| (36,401,083)| (36,940,007)| (30,053,829)| (41,258,949)| (43,566,943)| (45,980,160)| (45,806,181)
% GVHB/DT 56.86% 50.86% -56.26% 55.06% -5386% 52.66% 51.46% 49.78%
Lzl gop 26,278,301 | 24405567 | 28722175 | 31,871,048 | 35330918 | 30,150,833 | 43364,758 | 46,219,084
Bién Iai gop (%) 43.14% 4014% 43.74% 4494% 46 14% 47.34% 48.54% 50.22%
Chi phi l3i vay (88,700))  (08.021)  (118655)  (121,300)  (115232)]  (122369)] (128943)| (125622)
Chi phiban hang (12,950,670)| (12,926,751)| (13,304,179)| (12,659,265)| (13,986,018)| (14,277,631)] (14,526,302)| (14,041,932)
% CFBH/DTT -21.26% -21.26% -20.26% -19.26% -18.26% -17.26% -16.26% -15.26%
Chi phi quan Iy DN (1567.312)| (1,564.418)| (1,680571)| (1,824737) (1070,716)| (2,128373)| (2,208643)| (2,367.602)
% CF QLDON/DT. 257% 257% 257% 257% 257% 257% 257% 257%
L&iL8 tir hoat dong kinh doanh 12,772,664 | 10,621,817 | 14,168,287 | 16,640,858 | 19522368 | 22785370 | 26484,861 | 29,706,069
EBT 12,922,235 | 10,708,550 | 14,238,250 | 16,730,084 | 19641314 | 22883864 | 26586556 | 29,811,227
Thué TNDN 2320062 | 1027530 | 2562885| 3011415| 3535436 | 4119009 | 4785580 | 5366,021
Loi nhuan rong 10,632,536 | 781,011 | 11675365 | 13,718669 | 16105877 | 18,764,785 | 21,800,976 | 24445206
Loi ich ciia c6 déng thiéu s6 100,059 47,003 69,394 95,378 84,195 79,012 88,797 89,682
L&iL& thudn ciia cb déng cong ty me 10,532,477 | 8734,008 | 11605072 | 13623201 | 16021682 | 18684873 | 21712170 | 24355524

Ngudn: CSI dw phéng
Phwong phap so sanh P/E:
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BT

Cong ty Ma& Bloomberg P/E fw (1an)
Bright Dairy & Food Co Ltd 600597 CH 24
China Mengniu Dairy Co Ltd 2319 HK 20
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH 22.1
CTCP Sira Viét Nam VNM VN 18.8
Trung binh 21.23

Nguén: Bloomberg, CSI téng hop

P/E dwoc lay dua trén trung binh clia cac Cong ty cling nganh trong khu vie la 21.23 Ian.

LNST n&m 2022F dy phong la 8,734 ty déng. EPS forward la 4,179 d/cp.
Theo d6, gia cb phiéu VNM dwoc xac dinh theo phuong phap P/E |a 88,721 d/cp.

Phwong phap chiét khau dong tién FCFF:

Chi phi vén vay 7.0%
Chi phi VCSH 10.27%
WACC 10.18%
Tang trwéng dai han 3.0%

Gia theo phwong phap FCFF la 93,231 d/cps.

Bang tinh FCFF (triéu dong) 2022E 2023E 2024E 2025E 2026E 2027E

Loi nhuan rong 8,734,008 | 11,605,972 | 13,623,291 | 16,021,682 | 18,684,873 | 21,712,179
Khéuhao TS 2257904 | 27394470 | 2531037 | 2667603 | 23804169 2,940,735
L&i vay sau thué 98,021 118,655 121,309 115,232 122 369 128,943
Péutw VLD 50,751 | (2,194,208)| (2,369,745)| (2,559,325)| (2,764,071) (2,985,196)
Béu t vén cb dinh (3,760,132)| (3,896,698)| (4,033265)| (4,169,831) (4,306397)| (4,442963)
FCFF 7380552 | 8028190 | 9872627 | 12075361 | 14540943 | 17,353,697
Gia tri ndm cudi md hinh 248,901,970
Hé s chiét khau dong tién 1.10 1.21 1.21 1.34 147 162
Gia tri hién tai ciia Déng tién tw do 6,608 555 | 6613055 | 8132372 | 9027695 | 9,866465| 10686937
Gia tri hién tai cia nam cudi mé hinh 153,281,443
Gia trj cua DN 204,308,522

Téng gia tri ng vay 9,457,990

Téng gia tri cé phiéu 194,848 532

SLCPBLH (triéu co phiéu) 2,090

Gia trj 1 co phiéu VNM (dicp) 93,231

Ngudn: CSI duw phéng
Két qua dinh gia:

Phwong phap Gia (déng) Ty trong
- FCFF 93,231 50%
- PIE 88,721 50%
Gia trung binh (ddng/cb phiéu) 90,976
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Phu luc
Do 0 018 019 020 0 02190

Chi sé6 trén mdi c6 phiéu
S6 CP Luwu hanh Triéu CP 1,451.45 1,741.69 1,741.69 2,089.96 2,089.96 2,089.96
Sb cb phiéu Iwu hanh binh quan Triéu CP 1,451.45 1,741.69 1,741.69 2,089.96 2,089.96 2,089.35
Gia tri s6 sach/CP VND 16,105.00 | 14,802.00 15,792.00 | 14,975.00 | 15,830.00 | 16,333.00
Doanh s,éo/CP _ VND 35,165.00 | 30,179.00 32,335.00 | 28,535.00 | 29,149.00 | 29,102.00
Gia trj s0 sach hiru hinh/mét co

phiéu VND 16,228.00 | 14,902.00 16,410.00 | 15,556.00 | 16,634.00 | 17,108.00
Gia tri dong tién tao ra/mot c6

phiéu (CF) VND 6,615.00 4,674.00 6,551.00 4,871.00 4,513.00 3,982.00
EPS co ban VND 7,093.00 5,294.00 5,477.00 5,311.00 5,040.00 4,533.00
Hé sb beta 0.00 0.00 0.00 0.00 0.53 0.05

Tiém lwc tai chinh
Ty suét thanh todn tién mat 0.14 0.18 0.18 0.15 0.14 0.27
Ty suét thanh toan nhanh 0.59 0.62 0.50 0.51 0.48 1.79
Ty suét thanh toan hién thoi 1.99 1.93 1.71 2.09 212 2.22
Vén vay dai han/Vén CSH 0.01 0.01 0.00 0.00 0.00 0.00
Vén vay dai han/Téng Tai san 0.01 0.01 0.00 0.00 0.00 0.00
Vén vay ngén dai han/Vén CSH 0.02 0.05 0.18 0.22 0.26 0.27
Vén vay ngan dai han/Téng Tai san 0.02 0.03 0.12 0.15 0.18 0.18
C6ng ng ngan han/Vén CSH 0.43 0.40 0.49 0.42 0.48 0.45
Co6ng ne ngan han/Téng Tai san 0.29 0.28 0.32 0.29 0.32 0.31
Tbng cong no/Vén CSH 0.45 0.42 0.50 0.44 0.49 0.46
Tbng cong no/Tong Tai san 0.31 0.30 0.33 0.31 0.33 0.32

Tai chinh hién nay
EBIT Ty VND 11,430.00 11,212.17 12,182.46 12,262.98 11,760.32 10,682.55
EBITDA Ty VND 12,729.88 12,838.80 14,130.53 14,471.84 13,881.66 12,813.49
Ty suét lgi nhuan abp % 47.48% 46.82% 47.18% 46.40% 43.14% 41.71%
Ty suat EBITDA % 24.94% 24.43% 25.09% 24.27% 22.79% 21.07%
Ty suat EBIT % 22.39% 21.33% 21.63% 20.56% 19.30% 17.56%
Ty suét loi nhuan trwdc thué % % 23.96% 22.93% 22.72% 22.67% 21.21% 19.10%
Ty suét I3i hoat dong KD % 23.95% 22.60% 22.72% 22.70% 20.89% 18.94%
Ty suét loi nhuan thuan % 20.14% 19.42% 18.74% 18.84% 17.45% 15.72%
Hé s quay vong tai san 1.59 1.46 1.37 1.28 1.20 1.15
Hé sb quay vong vén CSH 2.21 2.10 2.01 1.88 1.75 1.72
M-Score -1.77 -2.31 -2.52 -2.23 -2.37 -2.50
Z-Score 19.97 14.29 10.81 11.87 8.69 7.76

Hiéu qua quan ly
ROE% % 44.49% 40.79% 37.79% 35.02% 30.31% 26.77%
ROCE% % 48.24% 43.80% 42.76% 38.04% 33.37% 29.85%
ROA% % 32.15% 28.40% 25.79% 23.83% 20.70% 17.85%
ROIC% % 46.81% 40.70% 34.60% 29.81% 25.96% 1.89%
Hé s6 quay vong phai thu khach

hang _ 17.40 14.82 16.27 15.60 14.26 13.50
Th&i gian trung binh thu tién khach

hang Ngay 21.00 25.00 22.00 23.00 26.00 27.00
Hé sé quay vong HTK 6.25 5.84 5.65 6.43 5.88 5.06
Thoi gian trung binh xt ly HTK Ngay 58.00 63.00 65.00 57.00 62.00 72.00

~ Hé s6 quay vong phai tra nha cung

cap 8.21 7.03 7.79 9.34 9.35 8.96
Thoi gian trung binh thanh toan

cho nha cung cap Ngay 44.00 52.00 47.00 39.00 39.00 41.00

Triéu

Doanh sb tl'nh‘trén dau ngu"c‘yi VN.D 5,244.66 5,400.94 5,786.90 6,127.86 6,259.68 6,249.61
Loi nhuan thuan tinh trén dau Triéu

nguoi VND 1,056.12 1,048.67 1,084.50 1,154.51 1,092.53 982.21

Cé tirc
Ty suét cd tirc % 6.96% 6.27% 6.27% 5.71% 5.36% 5.36%
Hé s thanh toén cd tic 0.70 0.85 0.82 0.77 0.76 0.33

Dinh gia
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Vén héa thi truvong Ty VND 104,214.36 | 125,053.18 | 125,053.18 | 150,058.80 | 150,058.80 | 150,058.80
Gia tri doanh nghiép (EV) Ty VND 103,794.07 | 124,806.42 | 127,862.44 | 155,431.48 | 157,168.24 | 158,011.55
P/E 10.12 13.56 13.11 13.52 14.25 15.84
P/E pha lodng 10.12 12.23 11.82 13.52 14.25 15.84
P/B 4.46 4.85 4.55 4.79 4.54 4.40
P/S 2.04 2.38 2.22 2.52 2.46 2.47
P/Tangible Book 4.42 4.82 4.38 4.62 4.32 4.20
P/Cash Flow 10.85 15.36 10.96 14.74 15.91 18.03
Gié tri doanh nghiép/Doanh sb 2.03 2.37 2.27 2.61 2.58 2.60
Gia tri doanh nghiép/EBITDA 8.15 9.72 9.05 10.74 11.32 12.33
Gia tri doanh nghiép/EBIT 9.08 11.13 10.50 12.67 13.36 14.79
Ké hoach kinh doanh 2022
Doanh thu Ty VND 64,070.00
Loi nhuan truwéc thué Ty VND 12,000.00
Loi nhuan sau thué Ty VND 9,770.00
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LIEN HE TRUNG TAM NGHIEN CUU CSI: seeumiTiES
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Nguoi thuc hién: Lé Thi Kim Hué
Email: hueltk@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B9 phan Phéan tich Nghanh va Doanh nghiép B phan Phan tich Kinh té Vi mé
va Thi treong Chang khoan

Lé Thi Kim Hué Luwu Chi Khang

Pho phong Phan tich Truong phong Phan tich

Email: hueltk@vncsi.com.vn Email: khanglc@vncsi.com.vn

Pham Ngoc Anh L& Anh Tung Nguyén Phwong Linh

Chuyén vién phan tich Chuyeén vién phan tich Chuyén vién phan tich

Email: anhpn@vncsi.com.vn  Email: tungla@vncsi.com.vn  Email: linhnp@vncsi.com.vn

Hoang Thi Nguyén
Troly TTNC
Email: nguyenht@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dya trén muc chénh léch cua gia muc tiéu 12 thang va gia co phiéu trén thi trudng tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir-10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhiing
thdng tin sir dung trong bao co dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
Xac cua ching,

Céc nhan dinh trong ban bao c4o nay dwoc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gia chii quan
ctia ching t6i, 1a hop ly trong thoi diém dua ra bao cdo, Cac nhan dinh trong bao c4o nay c6 thé thay déi bat ki lic nao
ma khéng bao trudc, Bao cao nay khong nén dugc didn giai nhu mot dé nghi mua hay ban bt cir mot cé phiéu nao, CSI,
nhén vién cua CSI c6 thé c6 loi ich trong cac cong ty dugc dé cap t6i trong béo céo nay, CSI s& khong chiu trach nhiém
dbi voi tat ca hay bat ky thiét hai nao hay sy kién bi coi 1a thiét hai ddi véi viéc sir dung toan bo hay bat ky théng tin
hoic y kién nao cua bao co nay, Bao cdo nay khong dwoc phép sao chép, tai ban bai bat ky ca nhan hozc t6 chic nao
khi chua dugc phép cta CSl,

TRU SO CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Vin Luong, Phuong Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: + 84243926 0099  Webiste: https://www.vncsi.com.vn
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