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Gia muc tiéu 2024: 80.000 VND
Upside: 21%
Cap nhat: 5/7/2024
TRIEN VONG 2024

Tich cuc: Bién Igi nhuan gdp cai thién 1-2% nhd
gid nguyén vat liéu & muc thap, san phdm thit bod

Vinabeef ra mat trong Q4.24.

Tiéu cyc: Qué trinh xay dung Nha méy stfa Hung
Yén va Thién dudng stta Mdc Chau cham haon ké
hoach. MUic nén lai suét thap khién doanh thu tai

chinh gidm.

RUi ro: Stic mua clia nganh hang FMCG va nganh
Stra hoi phuc cham haon du kién.

Gia Gia mua téi da
- = = = Gia muc tiéu P/E
VND Lan
90.000 30,0

______________________ 25,0
M_WJM‘&\(A“N, 20,0
60.000 M 150

10,0
30.000 50

P S Do A
VARV VAR VAR O COR
RS M MO MR OMIFC MR

Ngudn: Fiinpro, DSC téng hop

DT liéu thj trudng

Nganh nghé San phdm tir stta
Gia hién tai (VND) 66.200
Vén hoa (Ty VND) 138.355
S6 lugng CPLH (triéu cp) 2.090,0
EPS 4 quy gan nhét 4.407,6
P/E 15,0
Cao nhat 1 nam 79.567
Thép nhat 1nam 63.000

VNM

VINAMILK

KHUYEN NGHI

Ching téi cho rang, nam 2024 VNM s& c6 mUc tang trudng tét
hon so vdéi giai doan 2020-2023 nha: (1) gid nguyén vat liéu dau
vao da ha nhiét hd trg cai thién bién Igi nhudn gdp lén mic 42%,
(2) nhu cau tiéu dung dugc cai thién trong nifa cudi nam va (3)

tiém nang tang trudng tir cac du an mdi.

Udc tinh, doanh thu thudn cla VNM nam 2024 dat 62.603 ty
(+3,7% YoVY), Igi nhuan sau thué dat 9.279 ty (+2,9% YoY).

Chuing toi khuyén nghi MUA déi v&i ¢8 phiéu VNM duya trén (1)
trién vong cai thién két qua kinh doanh, (2) dinh gid & ving hap

dan, muc chi trd ¢ tic cao va (3) tai chinh an toan.

LUAN PIEM PAU TU

Bién Igi nhuan dugc ho trg béi gia nguyén liéu

Gia cac loai stta bot nguyén liéu nhin chung van & trong xu hudng
gidm k& tr nam 2021. DSC cho rang gié sfa bot nguyén liéu thé
gidi sé khong tdng manh trong ndm nay nhG san lugng san xuat
tang va nhu cau tiéu thu tai mot sé thi trudng Ién du bao giam.
Dién bién gia nguyén vat liéu thuan Igi ky vong gitp 6n dinh bién

lgi nhuan goép nédm 2024 cla cac doanh nghiép sta.

Ky vong sirc mua ndi dia héi phuc, thi truéng nuéc ngoai
tiép tuc tang trudng

Tuy stic mua nganh Sta Viét Nam gidm 2,8% so vai cung ky, KQKD
clia VNM vén ting trudng nhe do dugc bu dap bdi sy tang trudng
clia cac mat hang khac nhu sta nudc, stfa chua,... VNM cling ndm
trong s6 ft cac doanh nghiép stta cd mic tang trudng duang trong
quy trudc. Doanh thu thj trudng nudc ngoai dang cho théy tin hiéu
hoi phuc nhanh hon thi trudng néi dia véi muc tang trudng cao
hon trong 3 quy gan day.

Pong luc méi tir cac du an Ién giai doan 2024-2030

Du kién, cac du an 16n s& dugc VNM ddy manh trd lai ké tir Q3.24,
trong do dang chd vy la viéc khai cong du an Nha méy sita Hung
Yén trong T6-T7.24. Chung t6i ky vong cac du an trén sé mang lai
déng luc mdi cho VNM trong béi canh t6c dé tang trudng chiing

lai trong c&c ndm gan day.

https://www.dsc.com.vn/
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Nguon: BCTC, DSC téng hop

VNM

VINAMILK

TONG QUAN

VNM la doanh nghiép san xuét va kinh doanh sita, ndm gitt hon
50% thi phan nganh sifa Viét Nam. Doanh nghiép c6 quy md san
xudt 16n nhat c& nudc, sG hitu 15 trang trai cong nghé cao vdi téng
dan bo hon 140 nghin con va 16 nha méy c6 cong suét 1ty lit stta
m&i ndm.

VNM ¢6 danh muc san phdm rat da dang va hé théng phan phdi
réng khap, dap Ung nhiéu nhu cdu khac nhau clia ngudi tiéu dung.
Hién nay han 80% doanh thu clia VNM van dang dén tl thi trudng
ndi dia, doanh nghiép dang nd luc dé tiép tuc md rong xuat khiu

sang cac thi truong trén thé gidi.

KET QUA KINH DOANH

Két qua kinh doanh tang truéng bat chap viéc sirc mua

trong nudc giam

Q1.24, doanh thu thuén clda VNM dat 14.112 ty (+1,4% YoY), lgi
nhuan trudc thué dat 2.706 ty (+17% YoY). Bién Igi nhuan gdp
dugc cai thién 1én muc 41,9%. Béng luc tang trudng doanh thu
chinh dén tU thi trudng nudc ngoai, tang 7,7% YoY, trong khi
doanh thu thi trudng ndi dia chi tang 0,1%.

Nam 2024, VNM d&t muc tiéu két qud kinh doanh tang trudng tét
han so vdi cung ky, trong dé doanh thu dat 63.163 ty (+4,4% YoY),
LNTT dat 11516 ty (+4% YoY). Két thdc Q1.24, doanh nghiép da
hoan thanh dugc ~23% k& hoach nam.

Tai chinh khée manh va virng chac

Ty 1& ng phai trd/vén chd s& hitu ctia VNM thudng thép han 0,6
lan, day 1a mic don bdy an toan va thdp hon hau hét cac doanh
nghiép trong nganh stfa va san xuét do uéng. Chi s6 thanh toan
nhanh cling dugc duy tri trén muc 1,6 1an nhd lugng tién va tién
gui doi dao.

Ching t6i nhan thdy lugng tién va tuong duong tién da gidm
manh trong 2 quy via qua, chi yéu xuét phéat tir mot s6 nguyén
nhan: (1) VNM tang lugng tién guii ngan hang va (2) thanh toan
mét s6 khodn ng vay. Nhin chung, VNM dang c6 buc tranh tai
chinh an toan va lanh manh, day la diém tua viing chac dé tiép tuc

md& roéng cac du an trong tuong lai.
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LUAN PIEM 1: VN M

Bién Igi nhuan dugc ho trg béi

K e A VINAMILK
dien bién gia nguyén liéu
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Nguon: Global Dairy Trade, DSC téng hop

nghin tin SUA BOT GAY (SMP) nghintan  SUA BOT NGUYEN KEM (WMP)
5.200

6.400
4.800 6.000

5.600
“ || = I
4,000 4.800

N IS S PN SO SINCONG SR (RS SR SR o
S "],61/ q/@/ q/@/ "[/Qq/ q/@/ Qfﬁ’) q/@/ q/Qq/ q/Qq/ D D D P /]9'1/ ,]9'7/ ’19'7/ ’19% '1/@/
M San xuat B Tiéu thy M San xuat MW Tiéu thu
Ngudn: OECD, DSC t6ng hop Ngudn: OECD, DSC téng hap

Tang trudng san lugng gitp duy tri gia sira bét ngyén liéu & vung thap

Gia stta bot nguyén liéu co tin hiéu ting nhe trong thang 4 va thang 5 vifa qua. Tuy nhién nhin chung gia stfa bot van
dang & muic thap so vdi giai doan 2021-2022.

DSC cho rang gia stta bot thé gidi s& khéng tdng manh trong nam nay nhd: (1) dy bao san lugng stta bét tach béo (SMP)
tang 3,4%, stta bot nguyén kem (WMP) chi gidm nhe 0,6% svck, (2) Trung Quéc gidm nhap khéu stta bot do san lugng
néi dia tang va (3) nhu céu tiéu thu & khu vuc EU gidm do tang trudng kinh t€ yéu. Bén canh do, VNM cling da chét gia
va tich tri trudc nguyén vét liéu cho dén Q4.24 nén du kién bién dong gia sé chua cé tac dong dén két quéd kinh doanh

trong nam nay.
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Dién bién gia nguyén liéu thirc an chian nudi ky vong ho trg chi phi dau vao
Trong khi do, gia cac loai ngli c6¢ 1& nguyén liéu cho thic &n chan nudi cling van trong da gidm ké tr ving dinh 2022.
Chung téi cho rang vdi dién bién gia nguyén vat liéu nhu trén, ciing véi nd luc t6i uu chi phi cla doanh nghiép, bién Igi

nhudn gép nam 2024 ctia VNM sé dugc cai thién 1én mic 42% ké tir mic 40% clia ndm 2023.

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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LUAN PIEM 2: VN M

Ky vong néi dia hoéi phuc, thi

DSC

. ) ce s . VINAMILK
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Ky vong sirc mua trong nuéc héi phuc dan ké tir Quy 2

Theo Nielsen, tang trudng nganh hang FMCG va nganh sta déu c6 muc tang trudng am ké tir Q2.23 do tac déng cua
nén kinh t€ 1én nhu cdu tiéu dung. Trong Q1.24, stic mua tang trudng -2,8% so vdi cling ky, trong dé riéng mat hang stfa
bét tré em giam dén 20% da tac dong manh dén nganh sia, trong dé c6 VNM. Tuy nhién, KQKD clia VNM van tang
trudng nhe do dugc bl dap bdi su tang trudng hai chir s6 clia cdc mat hang khac nhu stia nudc, stta chua,... Chién lugc
thay d&i bé nhan dién thuong hiéu di kém vdi hoat dong marketing hiéu qua va gia tdng chi phi ban hang da gidp kénh
phan phdi Clia hang Vinamilk va cac san TMBT tang trudng 20%.

VNM cling ndm trong sé it cac doanh nghiép stta c6 muc tang trudng ducng trong quy trudc. Tuy nhién, du dia dé gia
tang thi phan ndi dia ctia VNM la khéng con nhiéu do cac doanh nghiép canh tranh kha gay gét. Chung téi ky vong muc
nén 13 suét s& tham thau vao nén kinh t&, ciing vdi viec kéo dai thdi gian gidm thué GTGT dén cudi 2024 s& gilp suc tiéu

dung hoi phuc dan tir Q2.24.
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Ngudn: VNM, DSC téng hap Ngudn: VNM, DSC téng hop

Duy tri thi truéng truyén théng di cung véi tham nhép thi truéng méi

Doanh thu thi trudng nudc ngoai dang cho théy tin hiéu hoi phuc nhanh haon thi trudng néi dia véi muic tang trudng cao
hon trong 3 quy géan day. Bién Igi nhuan gdp thi trudng nudc ngoai cling cai thién thém 2% so vdi quy trudc, day cling

la mUc bién gép theo quy cao nhét trong 2 nam trd lai day.

Doanh thu cac chi nhanh ctia VNM tai My va Campuchia la Driftwood va Angkormilk dang ghi nhan tang trudng bat
chdp lam phét nhd cai thién vi thé thuong hiéu. V&i hoat dong xudt khéu, bén canh viéc duy tri cac thi trudng truyén
théng nhu khu vuc Béng Nam A hay Trung Béng, VNM cling dang ddy manh chién lugc tham nhap vao cac thi trudng
mdi nhu Chau Phi va Nam M§.

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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LUAN PIEM 3: VN M

Pong luc tang trudng tir cac du an

e e s VINAMILK
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Du kién day manh xay dung du an tré lai ké tir Quy 2

Q1.24, khodn muc Xay dung ca ban d& dang tang t6i 65% ké tUr dau ndm. Mlc tdng nay nhiéu kha nang dén tir viéc
doanh nghiép dang trong giai doan gép rdt hoan thién dy an thit bo Vinabeef. Tuy nhién, ching téi cho rang 2 quy gan
day Xay dung cc ban d& dang giam dang ké so vdi giai doan trudc do: (1) Dy an Lao-Jagro dd bd sung xong 8.000 con

bo va (2) tién do cac du an cham tré do phai giai quyét cac thi tuc vé dat dai.

Cap nhat tién do cac du an I6n giai doan 2024-2030

. N < A Ay wis A Téng vén
Du an Quy mo du an Cap nhat tién do d3u tu
TS hgp chan nudi & ché Trang trai: 10.000 con bo Dang hoan thién, dy kién ra mat 3.000 0
bién thit bo Vinabeef Nha may: 10.000 tdn/nam san pham chinh thirc vao Q4.24 ’ y
Nha may sita Hung Yén  Cong suat: 400 triéu lit stra/nam D kién khdi cong trong T6-T7.24, 4.600 ty

hoan thanh giai doan 1 trong 2025

Giai doan 1: 24.000 con bo Pang van hanh Gb1 véi dan bo

Trang trai Lao-Jagro Giai doan 2: 100.000 con bo 8.000 con, san lugng slta 44.000 tan/nam

500 triéu USD

Trang trai: 4.000 con bo
Thién dudng slra TT giéng bo sira: 2.000 con
Méc Chau Nha may GD1: 500 tan sira/ngay
Két hgp khu du lich sinh thai

Trang trai giéng da hoan thanh
Cac thanh phan con lai cta dy an dang 3.150 ty
trong qua trinh giai quyét tha tuc dat dai

Nguon: VNM, DSC téng hop
Mé rong quy md, dong luc tang truédng mdi
Du kién, cac du an 16n s& dugc VNM ddy manh trd lai k€ tir Q3.24, trong do dang chi v 1a viéc khdi cong du an Nha may
sfa Hung Yén trong T6-T7.24. Nha may c6 cong suét thiét k& 400 triéu lit stta/nam du kién van hanh GB1tir Q4.25. Dy
an co thé nang khoang 40% téng cdng suét cac nha may clia VNM, 1én gan 1,2 ty Iit stta/nadm. Bén canh dé, VNM ciing
dang hoan thanh giai doan 1 du an Lao-Jagro vd&i quy mé 24.000 con bo, dinh hudng dai han nang 1én 100.000 con.

Ngoai ra, t6 hap chan nudi — ché bién thit bo Vinabeef cong suét 10.000 tan thit/nam, dén nay da thd nghiém dugc 20
Itta va cho két qua kha quan. Du an du kién s& ra mat san phdm chinh thic t&r Q4.24 va mang lai doanh thu 2.550 ty méi
nam. Ching téi ky vong cac du an trén sé mang lai déng luc mdi cho VNM trong béi canh téc dé tang trudng ching lai
trong cac ndm gan day.

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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Dinh gia P/E
Lgi nhuan sau thué 9.279
EPS fw (VND/cp) 4.440
P/E (lan) 18,x
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VINAMILK

DU PHONG & PINH GIA
Du phéng két qua kinh doanh

Chuing t6i cho rang, ndm 2024 VNM s& c6 muc tang trudng tét
han so vdi giai doan 2020-2023 nha: (1) gia nguyén vat liéu dau
vao d& ha nhiét hé trg cai thién BLN gdp 1én mic 42%, (2) nhu
céu tiéu dung dudc cai thién trong nlfa cudi nam va (3) tiém
nang tang trudng tir cac du an mdi. Udc tinh, doanh thu thuén
cla VNM ndm 2024 dat 62.603 ty (+3,7% YoY), Igi nhuan sau
thué dat 9.279 ty (+2,9% YoY).

Pinh gia

Hién tai, P/E cla VNM dang & ngudng 15,x 1&n, thap hon muic
trung vi 5 nam clia doanh nghiép (17,8x lan) va thap hon mdc
trung binh nganh stta (17,x lan). Ching téi déanh gia c6 phiéu
VNM da chiét khau du sau, dang & muc dinh gia "ré" va hép
dan vai nhiéu dy an tiém nang trong trung va dai han. VNM
cling 1a doanh nghiép thudng xuyén tra c§ tlc bang tién mat

V3 ty 1é cao (~39%).

SU dung phuang phép dinh giad P/E, v&i mic EPS forward Ia
4.440 VND/cp, ching t6i xac dinh gia muc tiéu: 80.000 VND/cp
(upside 21% so vdi gia dong clia ngay 01/07/2024).

Théng ké bao céo phan tich gan nhéat cla cac CTCK vé muc gia
muc tiéu 12 thang téi cla c& phiéu VNM, gia muc tiéu binh
quan la 80.600 VND/cp, upside 22% so vdi gia déng clfa ngay
01/07/2024).

BIEU PO GIA
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Ngudn: Fiinpro, DSC téng hop
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VINAMILK

Xac nhan cta chuyén vién phan tich

Chuing téi xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla ching toi.
Chuing téi cling xac nhan rang khéng cd phan thi lao ndo clia ching toi da, dang, hodc sé truc tiép hay gian tiép co lién quan dén
cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ciu phu trach cac bdo cao nay nhan
dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gdbm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu clia céng ty, trong
dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bé phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao céo nay dugc viét va phat hanh bai Cong ty C6 phan Chiing khoan DSC. Bao cao nay dudc viét dua trén ngudn théng tin dang
tin cdy vao thai diém céng bd. Cong ty C8 phan Ching khoan DSC khong chiu trach nhiém vé do chinh xac clia nhiing théng tin
nay. Quan diém, du béo va nhiing udc lugng trong bao cao nay chi thé hién y kién cua tac gia tai thai diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va co thé thay déi ma khéng can thong bao
trudc. B&o cao nay chi nhdm muc dich cung cdp thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢
phan ching khoan DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thdo luén trong bao céo
nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu
rieng biét. Bao céo nay khéng dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khoéng dudc su
ch&p thuan bdng van ban cta Céng ty C8 phan Ching khoan DSC. Xin wui long ghi ré ngudn trich dan néu st dung cac thong tin
trong béo céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Thai Pat, HOI SG CHINH
GDB. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N\ (024) 3880 3456
Tién Québc Viét,
Trudng phong Phan tich P4 info@dsc.com.vn
viettg@dsc.com.vn

Lé Tran Khanh Linh,
Chuyén vién Phan tich
linh.ltk@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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