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ae CTCP CO PHAN SUA VIET NAM

[ Viét Nam / Thuc pham va D6 udng] M3 Bloomberg (VNM VN) | M3 Reuters (VNM.HM)
Noi tai virng chac
M UA Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 84,400 dong

BC Lan dau CTCP Sita Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sifa cd thi phan ding dau Viét Nam va la
thuang hiéu 18n thir 6 trén thé gidi. Vi han 47 ndm hoat dong, Vinamilk s& hitu dan bo sifa va hé théng
Gia muc tiéu (12thing) VND 84,400 phan phéi I6n nhat ca nuGc. Bén canh dd, doanh nghiép cling lién tuc banh trudng thi trudng sang cac

Gid hién i (25/4/24) VND 64,700 qudc gia I6n nhu Trung Quéc va Trung DAng. G vdi tAm nhin dai han, VNM & mét khoan dau tu cd thé
Suét sinh I6i 30.4% dugc can nhic bdi: (1) Vinamilk ki vong dugc hudng Igi tir su tham hut sifa trong nudc cling su tng trudng

chung clia nganh; (2) Bién gdp ctia Vinamilk ki vong dugc cai thién nhé gia nguyén vat liéu ha nhiét; (3)

VNINDEX 1,205 . N n L e . , . -
PJE thirutng (23E) 111 Tiém Iuc tai chinh viing manh, ty 1€ chi tra cd tirc cao. Dya trén phuong phap FCFF va PE, chung t6i dua ra
V6 héa (ty VND) 135200 khuyén nghj mua VNM véi gia muc tiéu & muc 84,400 dong.
SLCP dang kit hanh (triéu) 2090 Vinamilk ki vong dugc hudng Igi tir su’ tham hut sira trong nu'dc cling su tang truéng chung
SLGD“u;doglaczd;d(meJ) 7 clia nganh
52 n OMSHVND) 81200/63000 BSOS
KLGD binh quén 90 ngdy (tréu CP) 36 Chuing t6i ki vong nganh sira Viét Nam van con du dia tang trudng vai tang kép & muic 4.1%j/nam trong 5
GTGD binh qudn 90 ngay (ty VND) 29 nam tdi. Trong do, Statistic dy bao tiéu thu sifa binh quan dau ngudi s& tang tir mirc 19.9kg/ngudi 1én
Shitu nercngoalT(‘Zo) AT 0B 22.5kg/ngudi vao ndm 2026. Tuy vay, mic tiéu thu ndy van thap han so véi khu vuc nhu’ Thai Lan
! dgﬁhV&] ,\;Jha rﬁ&n %0 (31kg/ngui), Trung Qudc (42kg/ngudi). Do d6, nhan thic stic khde va thu nhap cai thién dugc du béo s&
0 do 3 0 : . N A ~, 7, " ’ 2 ~y ~ A - 7, 2 ’ 7
G dong on (%) gdp phan thlc day nhu cau tiéu thu sifa trong nudc. Bén canh do, san xuét sita ndi dia mdi chi dap (ing
;nmvaga&?'ngm 1769 40-50% tiéu thu. Chiing t8i ki vong Vinamilk véi Igi th& dan bd va hé thdng phan phdi I6n nhét ca nudc s&
Bén dong gia 3T 6T 127 ti€p tuc dugc hudng Igi tir su tham hut va tang truéng clia nganh.
Tuyét i (%) 33 6.2 -74 Bién gop cua Vinamilk ki vong dudc cai thién nhd gia nguyén vat liéu ha nhiét
TodovaiWN-Index (%) 62 156 -39 Bién Igi nhuan gdp ctia Vinamilk chiu tac déng clia gia sifa nguyén liéu nhap khau. Chiing t6i ki vong gia
nguyén vat liéu ha nhiét gdp phan cai thién bién Igi nhuan gdp nam 2024 tang 1én 41.7% tU muc 40.7%
1400 [ 100000 clia ndm 2023. Gid nguyén vét liéu dugc hd trd bdi (1) ngudn cung xut khau ctia cac nudc 16n on dinh,
1(2)22 80,000 (2) trong khi cau nguyén vét liéu clia quéc gia nhap khau 16n nhét la Trung Qudc giam va (3) gid thic &n
800 60,000 chan nudi dugc du bao di xubng.
igg 40,000 Tiém luc tai chinh manh, ty 1€ chi tra cd tifc cao
200 20,000 Ty 6 ng/VICSH clia VNM & mirc 0.24x, chi bang V2 trung binh cac doanh nghiép F&B. Ngoai ra, Vinamilk

0+ T T T
04/2023 07/2023 10/2023 01/2024

0 cling ¢4 kha néng duy tri mc o6 tiic cao va 6n dinh trong cic ndm qua vdi ty I chi tra cf tiic khoang 81%

LNST phan b8 cho c8 dbng cdng ty me va ty I& bao pht FCFE/cS tiic >1. Chiing t6i ki vong doanh nghiép
tiép tuc duy tri mifc &8 tic cao béi (1) tinh hinh kinh doanh tiép tuc 6n dinh va (2) tiém Iuc tai chinh manh.

VN Index — emsmm=\/NM VN EQUITY

Ngun: Boomberg Ruiro: (1) Han ché vé dia ly trong viéc mé rong trang trai va gia tang nang sudt stfa; (2) Rui ro phu thudc
Trang Vo nguyén vat liéu nhap khau; (3) Rui ro ty 1& sinh gidm va han ché trong quang céo cho tré dudi 2 tudi.
Ném 2020 2021 2022 2023 2024F
B (3428) 62997751
;E? ¢ a ) inhan.com Doanh thu (ty VND) 59,636 60,919 59,956 60,369 62,167
IR E LN HBKD (ty VND) 12263 11,760 9753 9771 100%
o LNST (t} VND) 11,235 10,633 8577 9018 9420
Ly Bui — Giam d6c Phan tich EPS (dong) 4770 4517 3632 37% 3970
BPS (dbng) 14975 15829 1428 15,166 15657
& (8428)6295-8029 Bén LN HDXD (%) 26 193 163 162 162
54 lybit@shinhan.com Bién LNST (%) 188 175 143 149 152
ROE (%) 334 2.7 26.1 25.7 26.1
i “3 PER (x) 28 191 191 210 213
@J‘?&L I,.@ PRR(¥) 73 55 55 53 54
’t‘-' ; ';j@i-gr}’g Nqun: Dif iéu cbing ty, Shinhan Securities Vietnam
@k
it . b Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm

may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.

. Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be

Quét ma QR hodc click dé theo ddi assodiated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Thu phdm va do udng]

CTCP Sita Vit Narm Ngay 25 thang 04 nam 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Sifa Viét Nam (Vinamilk, HOSE: VNM) dugc thanh I3p nam 1976 dua trén su ti€p quan 3 nha may sifa cla
giai doan truc. D&n ndm 1998, VNM xust khau thanh cdng 300 tah sifa bdt va 2,000 tan siia béo nguyén kem
sang Iraq, m& duding cho viéc xudt khau sang thi truGing Trung DAng va nhiéu nudc trén thé gii. Sau 3 ndm cd
phan hda, VNM chinh thiic niém yét trén san chiig khoan vao nam 2006 va dan trd thanh doanh nghiép thuic
pham va dd udng I3n nhét trén HOSE. Vi&i hon 47 ndm thanh [ap, Vinamilk hién la thudng hiéu sifa hang dau tai
Viét Nam va dong thdi la thuong hiéu sifa 16n thir 6 trén thé gidi.

Su thanh cdng clia thudng hiéu dugc cling 8 bdi s d6i méi khdng ngling clia doanh nghiép. Doanh nghiép lién
tuc ra mat va cai tién san pham tir phd thdng dén cao cip. Hién tai, Vinamilk dang cung cip ra thi truding 250
loai san ph&m Vi 4 nganh hang chinh gom stta nudc, sia chua, siia dic va sifa cdng thic. Trong d6, 4 nganh
hang (slta nudc, sifa tré em, sifa chua, stfa d3c) chiém han 90% trong tiéu thu san pham sifa clia ngudi Viét
Nam (Euromonitor, 2023). Xét theo nganh hang, Vinamilk chiém thi phan diing dau trong nganh sita tudi, sia
chua va siia ddc, ding thir 2 trong mang sia bot tré em.

Vinamilk giif vi thé dirng dau trong nganh hang sifa nuréc

VNM

m TH Food Chain JSC

mKhac

Vinamilk giif vi thé thir 2 trong nganh hang sifa tré em

m Abbott Vietnam Co.,
Ltd

Vinamilk

mKhac

Nguon: Euromonitor, Shinhan Securities Vietnam

Vinamilk giif vi thé dan dau trong nganh hang siia chua

VNM

m FrieslandCampina

mKhac

Ngudn: Euromonitor, Shinhan Securities Vietnam

Vinamilk giif vi thé dan dau trong nganh hang sia dic

VNM

m FrieslandCampina

mKhac

Nguon: Euromonitor, Shinhan Securities Vietnam

31

Ngudn: Euromonitor, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]
CTCP Sifa Vigt Nam

Ngay 25 thang 04 nam 2024
3. Trang trai va nguyén liéu
Nguyén liéu ctia VNM chii yéu dén tir sira tuoi va sita bot nhap khau
Sira twoi Sira bot/sira dinh duéng ‘
i

XY N

‘ i ( ! ’/f;i":vi mek MLk

MILK “ . MILK

R -

Ngun: VNM - Gidi thiéu doanh nghiép (2023), Shinhan Securities Vietnam

P& san xuat san pham sira tui, doanh nghiép thu gom sifa tuoi tir 15 trang trai clia doanh nghiép va clia
gan 5,000 nong ho lién két. VM hién dang khai thac dan bo sita I6n nhat ca nudc véi khoang 139,500 con cung
(ing khoang 35% t6ng luGng siia tudi trong ca nudc.

Vinamilk khai thac dan bo sia I6n nhat ca nuéc (31/12/2023)

Trang trai Panbo | %s0lugng | Sirasanxuat | % sifathu | Nangsuat
(con) bo sira (tan/ndm) hoach (kg/con/nam)

VNMvaMCMquénly | 38,000 27% 168,000 40% 4421

truc tiép

Lién két vGi nong dan 101,500 73% 240,000 60% 2,365

Tong 139,500 100% 408,000 100%

Ngudn: BCTN (2023), Shinhan Securities Vietnam

Nhin chung, nang suat dan bo clia Vinamilk trong cac trang trai cao gan gdp 2 [an so vdi lién két véi nong dan va
trung binh clia ca nudc. N&ng suét cao tai trang trai cia VNM chii yéu dén tir (1) gia téng nhép khau giéng bd
sifa ttr cac qudc gia cd nang sudt sira cao nhu’ New Zealand va (2) bo sifa dugc cham sdc véi ché do dac biét
nhd cong nghé tién ti€n va cac yéu to phuc Igi dong vat.

Mét khac, san xuat sifa trong nudc hién chi dap ing dugc 40-50% nhu cau sifa trong nudc (Research and Markets,
2021). Do d6, d& ap g nhu cAu sia trong nudc aling san xuat san pham sira bot va sita dinh dudng,
VNM nhép kh&u thém cac nguyén liéu gdm sira bt nguyén kem (WMP), bdt sia tach béo (SMP)! va bt béo tir
cAc quac gia nhu M, chau Au va New Zealand. Bidu ndy khién bién Igi nhuan gdp ctia VNM chiu anh hudng bdi
gié nguyén vét liéu nhap khau.

Tuy vay, chiing t6i ki vong ké hoach m& rong va mé mdi trang trai trong cac nam ti€p theo gdp phan (1) giam
s phu thudc clia VM vao nguyén vét li8u nhap khau va (2) giam gia thanh nguyén vét liéu khi nng suét stra/bd
tang.

(1) Hién nay, khoang han 50% giao dich san pham sifa trén thé gidi la bot WMP va SMP bdi tinh thudn tién trong van chuyén va
bao quén han so vdi slia nudc (vi thanh phan khoang 85% la nuidc).
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[Viét Nam / Thut pham vé d udng]
CTCP Sifa Vigt Nam

Dy an Vinamilk trong diém dy kién trién khai trong 5 nim tdi

Ngay 25 thang 04 nam 2024

Du an Quy mo Von dau tu Nam du kién
hoat dong

T6 hgp Thién duting sitta Mdc Chau | 4,000 con bosifa | 3,150 ty dong 2024

Dy’ an T6 hop Trang trai bo stfa Lao | Giai doan 1 gdm | N/A D3 khai thac 8,000

—Jagro 24,000 con bo sira con nam 2022

D an chan nudi va ché bién thit bo | 10,000 tan san | ~3,000tydong | Thuong mai hda

— Vinabeef Tam Dao giai doan 1 pham/ndm vao cudi 2024

Ngudn: BCTN (2023), Shinhan Securities Vietnam

Dy &n chan nudi va ché bién thit bo — Vinabeef Tam Dao la du an két hgp gitra (1) ngudn bo thit chat lugng cao
clia Vinamilk, (2) quy dat tiém nang ctia Vilico véi (3) chuyén mon va xUr ly thit bo clia Tap doan Sojitz Nhat Ban
tai Tam Dao. Dy’ an gom 2 phan khu chinh [a chdn nudi bo va nha may ché bién thit bd mét cong suat 30,000 bo
thit/ném (~10,000 san pham/n&m) véi ting quy mo hgp tac dat 500 triéu USD. Ching t6i nhan dinh viéc hop tac
md ra hudng di mdi cho Vinamilk, gop phan ho trg doanh thu cho doanh nghiép trong 5 nam ti€p theo. Néu hoat
dong hét cong sudt, chiing tGi uc tinh doanh thu vao khoang 2,000 — 3,000 ty dong (chiém khoang 3-5% doanh
thu hién tai). Tuy nhién, do chura d0 thdng tin, chling t6i than trong chuia phan énh doanh thu dy phdng clia du
an vao doanh thu ctia doanh nghiép. Chiing t6i s& thuc hién cap nhét khi thong tin rd rang han.

6. Hé thong phan phoi
Hé thong phan phdi cia Vinamilk vugt tri hon so véi doi thu

Hé thong phan ph6i | Vinamilk Friesland Campina TH True Milk
Piém bén hang 251,000 >150,000 >180,000
Clfa hang 430 N/A >250

Nha phan phoi 200 >150 >180

Nguidn: YCP Solidiance (2020), Shinhan Securities Vietnam

Ngoai viing nguyén liéu, hé thdng phan phdi cling dong vai tro quan trong trong cudc chién thi phan. Theo
Euromonitor, khoang 97% sfa va cac san pham tir stra dugc phan phdi qua kénh ban & truyén thdng nhur tiém
tap hda, siéu thi,... va chi khoang 3% san pham dugc ban théng qua thucng mai dién tir. Do do, viéc s6 hitu hé
thdng phan phdi vuat trdi han so véi ddi thi gdp phan ting dd phu cac san pham ctia Vinamilk, tr d6 cing 6 thi
phan.

5. Doanh thu va chi phi

Doanh thu Vinamilk tang khodng 7.2% trong 5 nam qua vdi khoang 84% ddng gdp tlr ndi dia va khoang 16% la
doanh thu tir nudc ngoai (xudt khau va doanh thu tai cac chi nhanh nuéc ngoai). Trong d6, doanh thu xudt khau
cht yéu la cac don hang sita bot tré em tai thi truGng Trung Dong, sifa ddc tai thi truGng Trung Qudc va cac san
pham sifa d3c, sifa chua, sifa tudi tai thi truding chau A. Bén canh do, doanh thu cac chi nhanh nutdc ngodi gom
Driftwood — Hoa Ky, Angkormilk — Campuchia va Lién doanh Del Monte — Vinamilk — Phillipines cling chiém gan
50% t6ng doanh thu nudc ngoai. Nhin chung, doanh thu néi dia &n dinh trong khi doanh thu nuéc ngoai chi yéu
dén tlr cac thi truing, ddi tac I6n va lau ndm ctia doanh nghiép.

Chi phi chiém ty trong cao nhat trong cd cau chi phi hoat dong ctia Vinamilk la chi phi nguyén vét liéu (55%), ti€p
dén la chi phi ban hang (26%). Vinamilk thudng chot trudc nguyén liéu tir 3-6 thang, tuy vay, gid nguyén vat liéu
dat dinh ndm 2022 cling khién bién gop clia doanh nghiép giam nhe.

€ Shinhan Securities
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BAO CAOCONG TY CTCP Sifa Viét Nam Ngay 25 thang 04 nam 2024
Chi phi ban hang lu6n chiém ty trong cao trong cdu thanh chi phi hoat dong. Diéu do cho thdy mitc do canh tranh
clia nganh sifa tai Viét Nam khi cac doanh nghiép phai gia tang chi phi ban hang nham gia téng nhan dién thuang
hiéu va gitr viing thi phan.
Doanh thu (ty) va bién lgi nhuan gop (%) alia Vinamilk qua cac nam Ca cau chi phi hoat dong @ ctia Vinamilk qua cac nam
70,000 - 48%

60,000 47%

46% 46%
50,000 s
40,000 ~ 44%
30,000 - 43% 43%
0,

20,000 1 41%212‘1 529 5% 56%
10,000 1 40% 40%
o 39%

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m Doanhthu ndidia ®Doanh thu nuwécngoai @ Bién loi nhuan gop m Chi phi nguyén vat liéu Chiphibanhang  mKhac
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
6. Co ciu cd dong
Ca ciu 0d dong trong nuc va nu'dc ngodi ngay 15/4/2024 Ty 1é s6 hitu clia td chifc ngay 15/4/2024
mNugengoai mNhanuwge mKhac mTéng Cong ty Dau Tw
Va Kinh Doanh Vén
Nha Nuéc
13% F&N Dairy Investments
Pte Ltd
Platinum Victory Pte.
Ltd.
mKhéc

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

O gc do t6 chiic s6 hitu, ty I s6 hifu clia t6 chifc va ca nhan nudc ngoai tai VNM chiém 51%, cho thay su hép
dan, minh bach clia VNM d6i véi nha dau tu qudc t&. Hién tai, Tong Cong ty Dau Tu Va Kinh Doanh Von Nha
Nudc [a ob ddng ném ty trong cd phiéu cao nhat (36%), tiép dén la F&N Dairy Investments Pte Ltd (thudc tip
doan Thai Beverage — Théi Lan) va quy dau tu trong va ngoai nuéc.

Quan diém dau tu

1. Vinamilk ki vong dugc huéng Igi tir su tham hut sifa trong nu'éc cling su tang trudng chung clia
nganh

Theo Euromonitor, nhu cu tiéu thu sifa va cac san pham tir sira dudc du’ bao ting truéng kép cham 6
mirc 4.1% trong 5 nam tiép theo. Chiing t6i ki vong nganh sifa Viét Nam s& dat mUic tang trugng nay bdi (1)
nhan thc vé stic khoe trong ngudi dan tiép tuc tang va (2) du’ bao thu nhap clia ngudi tiéu dung dudc cai thién
thic ddy téng chi tiéu cho cac thuc pham tdt cho stic khde. Cu thé, mUic d6 tiéu thu sita clia ngubi Viét d3 ting
trung binh 5%/nam tlr 16 kg/nguGi ndm 2019 Ién mitc 19.9 kg/nguGi vao ndm 2023, va du kién dat miic 22.5
kg/nguti vao nam 2026.

(2) Chi phi hoat dong gdm gia von hang ban, chi phi ban hang va chi phi quan ly doanh nghiép

61 € Shinhan Securities
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BAO CAOCONG TY CTCP Sifa Viét Nam Ngay 25 thang 04 nam 2024
Tuy vay, mirc do mirc tiéu thu/ngudi clia Viét Nam van con thap han so véi trung binh khu vurc. Cu thé,
mrc do tiéu thu sita binh quan/ngudi clia Viet Nam (19.9kg/ngudi) dang thdp hon so trung binh khu vuc nhu Théi
Lan (khoang 31kg/nguti), Trung Quéc (khoang 42 kg/nguti). Do dd, chling toi ki vong vdi nhan thirc vé stc khoe
va thu nhap gia tang, nguti Viét sé tang tiéu thu sita va kéo giam khoang cach vdi khu vuc.
Ting trudng kép tong nganh sita du’ bao 6 mirc 4.1%/ném (2023-2028F) Mirc d6 tiéu thu sita (kg/ngui) tai Viét Nam du'gc du’ bao tiép tuc tang
t’
1( syo) 000 - s — 257
, CARG =4.1%
/ °® o
160,000 - 2 | ‘_‘.’...-2.1'6 25
140,000 A 199 207 '
120,000 - 5 188
' 151 45 166 173
100,000 -
80,000 - 0
60,000
40,000 1 5 |
20,000 -
0 0
2023 2024F  2025F  2026F  2027F  2026F 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
Ngudn: Euromonitor, Shinhan Securities Vietam Ngudn: Statistic (2024), Shinhan Securities Vietnam

Trong khi d0, san xuat sifa twoi trong nudc mai chi dap (rng dudgc 40- 50% nhu cau tiéu thy, phan
con lai phu thudc vao nhap khau (Research and Markets, 2021). Du kién dén ndm 2045, san lugng siia san
xut chi mdi cd thé dap (ihg 60% nhu ciu trong nudc (InvestVietnam, 2016). C6 thé théy, viéc thdm hut trong
dai han nay tao ra cg hdi nha cac nha san xudt va phan phdi sifa. Vi thé, chung t6i ki vong VNM vdi lgi thé & hiiu
trang trai, dan bd, nha may va hé théng phan phdi I6n nhat Viét Nam cd thé tiép tuc hudng Ii tir su tham hut
nay.

2. Bién gop cua Vinamilk ki vong dugc cai thién nhé gia nguyén vat liéu ha nhiét

Gia nguyeén liéu bot sira co mGi tuong quan nghich vai bién Igi nhuan gop

(USD/MT)
4500 ~ 47.2% 48.0%
4,000 - ”
46.0%
4 3,136
3500 /"—\ .
3,000 | 0'\_.o/ 44.0%
2,500 A 2,640
2,585 42.0%
2,000 -
40.7%
1,500 40.0%
1,000 A
38.0%
500 -
36.0%
2019 2020 2021 2022 2023

=@ \/MP SMP GPM

Nguion: Bloomberg, Shinhan Securities Vietnam

Bién lgi nhudn gdp ctia Vinamilk chiu tac ddng 16n clia gid bot sifa nhdp khau do hang ndm doanh nghiép phai nhap
kh&u thém cac nguyén liéu nay dé san xudt sita bét va sia dinh duBng. Ching t6i ki vong gia nguyén vét liéu
dau vao nhip khiu dau vao ha nhiét trong ndm 2024 gép phén cai thién bién Igi nhuén gdp cia VNM.
Cu thé:
% V@& ngudn cung, theo B& Nong nghiép Hoa Ky (USDA), san lugng stfa nguyén liéu xudt khau dutgc itk on
dinh dén tang nhe.
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BAO CAOCONG TY CTCP Sifa Viét Nam Ngay 25 thang 04 ndm 2024
Xuét khau SMP clia cic qudc gia I6n duge du bao n dinh Xuét khau WMP clia cac qudc gia I6h duge du bo ting nhe
Quéc gia xuat Du' bd0 2024 | Thay ddi YoY(%) -
khau I6n (1,000 tan) Qudc gia xuat Du bao 2024 Thay doi
khau Ién (1,000 tan) YoY(%)
My 838 +3%
N New Zealand 1,325 2%
Chau Au 810 -1% -
Chau Au 250 -4%
New Zealand 440 -5%
Argentina 165 +57%
Belarus 125 +2%
Australia 40 -11%
Australia 125 0%
- Téng cdng 1,780 +1%
Tong cong 2,338 0%
Ngudn: USDA (2023), Shinhan Securities Vietnam Nguon: USDA (2023), Shinhan Securities Vietnam

% Trong khi @6, nhu cAu nhap khau sira clia quSc gia nhap khau hang du [a Trung Quéc dudc du bdo ha
nhiét bdi (1) tinh trang du' thia sifa tuGi nguyén liéu trong nudc va (2) nhu cau stfa bdt nguyén liéu d&
san xudt stfa cdng thiic cho tré em gidm do ty 18 sinh tiép tuc giam. Cu thé, USDA du’ bo nhap khau sifa
nguyén kem (WMP) Trung Qudc giam 3% trong nam 2024 vé& miic 425,000 nghin tan.

% Clng vdi do, gia thirc an chan nudi dur ki€n ha nhiét so véi nién vu 2022/2023. Diéu nay cling cac yéu to
cung cau gop phan hd trg ki vong giam gid clia sifa nguyén liéu trong ndm nay.

Gia thirc an chan nuoi du kién giam so vai nién vu 2022/2023

Thirc &n 2022/2023 2023/2024 Thay déi (USD)
B3p (USD/gia®) 6.54 4.80 -1.74
Pau nanh (USD/tan thidu?) 451.91 350.00 -101.91

Ngudn: USDA, Shinhan Securities Vietnam
3. Tiém luc tai chinh vitng manh, ty I& chi tra cd tirc cao

VNM la doanh nghiép hang dau nganh thuc pham va d6 uéng (F&B) véi cd ciu no rong/VCSH thap.
Cuthé, ty 1& nay clia VNM dat 0.24x, chi bang Y2 so véi trung binh cac doanh nghiép I6n trong nganh F&B. NG
vay thap gilip doanh nghiép khong chiu nhiéu anh hudng ctia i ro lai sudt nhu cac doanh nghiép I6n khac.

Ca cau ng rong trén VCSH clia VNM thap hon trung binh nganh Ty Ié chi tra o0 tirc/LNST ludn & mifc cao

: 100% -
14 1.6 ’ 94%

. 95% 7 91%
: 1.09 90% -
1 85% -
81%
80% -
08 -
7% 1 0\/
0,
06 | 2o 76%

0,
047 0.56 74% e
04 | 033 65% - o
' 0.24 0.25 0.28
' 60% -
0.2 A
I I 55% -
0 50%
VNM IDP QNS MCH KDC MML SBT 2019 2020 2021 2022 2023
m— D/E Trung binh e=@=m Ty |& chi tra 6 tic Trung binh
Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Finpro, Shinhan Securities Vietnam

(3) G (bushel): gan 36 Iit
(4) Tanthiéu (short ton): gan bang 907 kg
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[Viét Nam / Thut pham vé d udng]

BAO CAOCONG TY CTCP Sifa Viét Nam Ngay 25 thang 04 nam 2024
Ty 18 chi tra ¢ tirc ciia VNM ludn & miic cao (trung binh gan 81% LNST phan bd cho ¢ dong cdng ty me trong 5
nam gan day) vdi ty 1 dong tién tu’ do cho 8 ddng (FCFE)/c8 tiic trung binh cao hon 1. Biéu ndy cho théy doanh
nghiép o6 kha ning duy tri muic cd tic cao va 6n dinh. Chiing tdi ki vong doanh nghiép tiép tuc duy tri mirc
0 tirc cao nhd (1) tinh hinh kinh doanh tiép tuc 6n dinh va (2) doanh nghiép ¢ du tiém luc tai chinh @€ thuc hién
cac du an dau tu' (md rong trang trai va du an bo thit).
Ty Ié bao pht FCFE/ b tifc trung binh trén 1 Ty Ié thanh toan ludn 6 mifc cao va 6n dinh qua cic ndm
2 250 -
18 2.09 2.12 2.10
ol 1® 1.54 155 o | 2.06
: 1.36 ' 1.7
144 CJ —_——— 0
1 1.39 1.50 - 173 1.71 169 173
1 136
0. - 100
051
06 -
04 1 050 -
02 1
0 0.00
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
=@ FCFE/cS tic Trung binh @@= Ty |& thanh toan nhanh Ty |é thanh toan hién hanh

Nguon: Finpro, Shinhan Securities Vietnam

Nguon: Finpro, Shinhan Securities Vietnam

Du’ phdng doanh thu

Vi cac ludn diém trén ndi trén, chiing t6i ki vong doanh thu clia Vinamilk trong ném 2024 téng 3% YoY Ién miic
62,167 ty VND vdi bién Igi nhudn gdp dat muic 41.7% (tang 1% tir mUc 40.7%), tuong duong 25,924 ty VND
trong nam 2024. Giai doan 2025F — 2028F, chiing t6i than trong du phong doanh thu tang truéng 3.8% -
4.9%j/nam va bién Igi nhuan gop duy tri & muic 42-43% nhd (1) viEc ma rdng cay trong (thirc an chan nudi) dugc
du bao sé cai thién chi phi dau vao nganh sita, (2) viéc dua cac trang trai vao hoat dong gdp phan giam su’ phu
thudc vao sia nguyén liéu nhap khau, dong thdi cling gdp phan gidm chi phi déu vao.

Du phong doanh thu va bién lgi nhudn gop qua cac nam

(™)
80,000 +  45.0%
9 3.3%
70,000 A 41.7% M.7% 42.4% 42.9% o
r 40.0%
60,000 -
50,000 + | 5o
40,000 -
30,000 + r 30.0%
20,000 -
r 25.0%
10,000 ~
20.0%
2024F 2025F 2026F 2027F 2028F

W Doanh thu Bién loi nhuan gop

Ngudn: Dt iéu cong ty Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

CTCP Sifa Vidt Namn Ngay 25 thang 04 nam 2024
Trién vong doanh thu, Igi nhuén ctia VNM (2024F-2028F)
(Ban vi: ty VND) 2024F 2025F 2026F 2027F 2028F
Doanh thu 62,167 64,548 67,111 70,176 73,619
Lgi nhuan gop 25,924 27,239 28,522 30,246 32,098
Lgi nhuan tir HDKD 10,094 10,987 11,049 11,783 12,522
Lgi nhuan rong 9,420 10,105 10,421 11,152 11,898
Bién Igi nhuan (%)
Bién Igi nhuan gop 41.7 422 425 43.1 43.6
Bién Igi nhuan tir HDKD 16.2 17.0 16.5 16.8 17.0
Bién Igi nhuan rong 152 15.7 155 159 162
Tang trudng (%YoY)
Doanh thu thuan 3.0 38 4.0 4.6 4.9
Lgi nhuan tir HDKD 33 7.3 31 7.0 6.7
Lgi nhudn rong 45 59 54 7.3 7.1

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

binh gia va khuyén nghi

Khuyén nghi Mua vai gia muc tiéu 84,400 VND
Chuing t6i dua ra dinh gia [an dau doi véi CTCP Sira Viét Nam vdi khuyén nghi mua va gia muc tiéu & murc 84,400
dong tuang ting véi muc tang 30.4% so Vdi thi gid hién tai. DGi vdi tdm nhin dai han, VM [a mét khoan dau tu
¢ thé dutc can nhic véi nhiing Iy do sau:
1)  Vinamilk ki vong dugc hudng lgi tir su' thdm hut sifa trong nudc cling su tang trung chung clia nganh;
2)  Bién gdp clia Vinamilk ki vong dugc cai thién nhd gia nguyén vat liéu ha nhiét;
3)  Tiém luc i chinh viing manh, ty I& chi tra ¢ tiic cao.
Phuaong phap dinh gia
Chuing toi ap dung két hgp phuang phap dinh gia P/E va Chiét khau dong tién (DCF) véi ty trong [an lugt la 50%
va 50% d& dinh gia VNM. Dua trén phuong phap P/E, chiing ti thu thap diF liu tir c&c doanh nghiép trong cling
nganh ¢4 quy md tuong dong vdi VNM hoat dong trong nudic va khu vuc chau A - Théi Binh Dudng. Trung binh

P/E clia cac doanh nghiép trong thong ké (ngoai trir VNM) & miic 22.3x. Két hgp cling EPS du’ phdng nam 2024
@ muc 3,970 dong, chiing t6i ky vong gia muc tiéu 12 thang VNM & mic 88,531 VND.

So sanh cac doanh nghiép trong nganh

Vonhda  Tang trudng

Ma chiing khoan PE (triéu USD) EPS (%) ROA (%)  ROE (%)
SAP CN EQUITY 255 12,6354 125.76 2.3 4.8
FNH MK EQUITY 263 3,124.0 40.19 9.8 15.0
GLB ID EQUITY 20.0 3,410.7 70.36 8.7 16.7
2269 JT Equity 16.7 10,174.2 (18.52) 55 9.2
EMMN SW Equity 228 4,663.9 2.05 7.0 15.1
Trung binh 223
EPS forward 3,970
Gia muc tiéu 88,531

Ngudn: Bloomberg, Shinhan Securities Company
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[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY CTCP Sifa Viét Nam

Ngay 25 thang 04 nam 2024

Dai vai phuang phap FCFF, ching t6i st dung li sudt trai phi€u chinh pht Viét Nam 10 ndm & mic 2.9% la lai
sudt phi rti ro, Beta dugc tinh toan dua trén dir liéu lich sir cia VNM va VNINDEX. Dua trén cac gia dinh do, gia
muc tiéu theo phugng phap FCFF clia VNM dugc dinh gia 8 mdc 80,270 dong.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.1
Lai suat phi rti ro (%) 29
Phan bl rtii ro vén ¢ phan (%) 9.0
Beta 0.89
Chi phi ng (%) 30
Chi phi str dung v6n (%) 109
Ty Ié ng trén von 0.06
Gia tri nd vay (ty VND) 8,456

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam

MG hinh dinh gia FCF cia VNM

Pon vi: ty VND 2024F 2025F 2026F 2027F 2028F
LN rong 9420 9973 10513 11,281 12,078
Cong: Lai vay sau thué 116 130 114 111 108
Cbng: Kh&u hao 1969 2,062 2178 222 2,352
Trlr: Thay d6i vén luli ddng -247 -523 169 834 -767
Trlr: V6n dau tur 1486 1,651 1665 1,621 1,666
Dong tién tu do (FCFF) 10266 11,037 10971 11,163 13,639
Gia tri hién tai clia dong tién tu' do 46,953
Toc do tang trudng dai han 1.5%
Gia tri hién tai clia gia tri dai han 109,547
Gia tri doanh nghiép 156,500
Ng vay 8,456
Tién va tudng dudng tién 23,049
Lgi ich o8 ddng thiéu s& 3,329
S6 lugng cb phiu dang lut hanh (ty don vi) 2.09
Gi4 muc tiéu (VND) 80,270

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
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PER clia VNM
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[Viét Nam / Thut pham vé d udng]
CTCP Sifa Vigt Nam

Ngay 25 thang 04 nam 2024

Biéu do PER band ctia VNM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR clia VNM

PB  coeeeeeeenns +1Std +25td
............. St eeeeeeeenee -2Std Mean

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
Biéu dd PBR ctia VNM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia VNM
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Gia va ROE du phong ctia VNM
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia VNM
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SCIC thodi v8n, Vinamilk
d3d ky két ban ghi nh¢
hop tdc cung cdp sita

vao thi truwong Tr

Quéc

ung

[Viét Nam / Thu phdm va do udng]

Doanh thu ting trudng
cham lai do sy suy giam tang
trudng cla thi treong noi
dia.

LNST 1H2018 giam 15.65%
YoY do gid nguyén vat liéu
tang cao.

triéu  USD  tai  Dubai.
Xuat khdu 16 sita dau tién
sanng Trung Quéc.

B4t tay véi Kido thanh lap
lien doanh nuéc giai khat -
kem.

Ky hop déng xudt khiu 20 / =

CTCP Sifa Vigt Nam

Cong b8 lgi nhuan
rong quy 2 lap dinh
m&i bat chap Covid.
Stra Méc Chau thong
qua k& hoach niém
y&t HOSE

Gid nguyén vat liéu tang cao, ) /

I5i quy 1 2022 gidm 12% YoY.

Ngay 25 thang 04 nam 2024

LNST quy 2 ghi nhan muc
tdng trwdng duong lan dau
ké tlr dau ndm 2021 nho gid
nguyén vat liéu ha nhiét.
Céng b8 bd nhan dién
thuong hiéu mai

T6n kho nguyén vat liéu gia
cao van con, tac dong dén
bién gdp nlra dau ndm 2023.
Khai cong du én ché bién bo
thit Vinabeef

01/2021  07/2021

01/2022  07/2022  01/2023  07/2023  01/2024

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

CTCP Sita Vit Narm Ngay 25 thang 04 ndm 2024

Rui ro

Han ché vé dia ly trong viéc mé rong trang trai va gia tang nang suat sifa

Theo cdng b8 ctia B Nong nghiép Hoa Ky (USDA), khi chi s @6 8m nhiét do (temperature-humidity index - THI)
vuet qué 70, gia stic dé bi cing thng (stress nhiét) va anh hutng dén ning suét sira. Cu thé, san lugng stfa o6
thé giam 10-25% khi bd bi stress nhiét. Nhiét dd cao hon 27 d6 C, san Iugng siia giam rd rét.

Trong khi véi khi hdu nhiét déi nhu Viét Nam, nhiét @6 binh quan thuding trén 25 do C, dd 8m tucng déi thuding
vuot muc 80%, THI thuGng xuyén vugt qua 75. Nhiing yéu t6 trén anh hudng dén ndng suat sifa toan nganh.

Do d6, d& han ché& nhithg anh hudng ctia khi hdu, chin nudi bd sifa chll y&u tip trung & nhuhg khu vuc b uu
thé tu nhién, dia ly va ki thuat.

Chan nuoi bo sifa tap trung chil yéu tai cac tinh co uu thé dia ly va ki thuat

Tinh S0 lugng bo % ca nu'éc

Nghé An 78,906 243
TPHCM 61,340 189
Lam Dong 29,338 0.09
Son La 26,024 0.08
Khac 129,546 39.8
Tong cdng 325,154 100

Ngudn: Thang ké chan nudi (2022), Shinhan Securities Vietnam

Chiing t8i nhan dinh rang gidi han dia Iy va tu’ nhién ¢4 th& anh hudng dén (1) viéc mé rdng trang trai cia doanh
nghiép siia Viét Nam néi chung va Vinamilk ndi riéng va (2) néng suét siia tai cac néng hd khi chua thé &p dung
cong nghé hién dai lam giam anh hudng clia stress nhiét.

Rui ro phu thudc nguyén vét liéu nhap khau

Déc diém clia nganh sifa Viét Nam 1a san xudt trong nudc chi dap (g dudc 40% - 50% nhu cAu tiéu thu. Do
d6, da phan cac doanh nghiép siia phai nhap khau sifa bdt tir cc qubc gia cd ndng sudt san xuét sifa cao nhu
Australia, My, Phép,... d& dap hg nhu cau trong nudc. Diéu nay déy doanh nghiép Viét Nam vao thé phu thudc
Va rti ro vao nguyén vat liéu nhap khau, dong thdi déy thé chli dong vao tay cac doanh nghiép sifa ngoai nhu
Abbott, FrieslandCampina.

Viét Nam nhép thém sira va cic san pham tir sita tir New Zealand

mNew Zealand My
Phap Australia
Thai Lan Khac

Ngudn: Tong cuc Hai Quan (11T2023), Shinhan Securities Vietnam

Tuy véy, cac doanh nghiép 6 chién lugc riéng d& gilt viing vi thé trong nganh sira. Cu thé, TH Milk tip trung vao
mang sifa tuoi bang viéc phét trién viing nguyén liéu véi dan bo 6 ndng sudt cao nhét Viét Nam, Nutifood dau
tu' vao nha méy va bao tiéu san pham sifa clia Hoang Anh Gia Lai gitp gidm gia thanh san xudt. VGi Vinamilk,
doanh nghiép lién tuc ma& rdng quy mé trang trai, dan bd va lién két véi néng dan dé gidm su' phu thubc vao
nguyén liéu nhap khau.

"1 € Shinhan Securities
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BAO CAOCONG TY CTCP Sifa Viét Nam Ngay 25 thang 04 nam 2024
Rui ro ty Ié sinh giam va han ché trong quang cdo cho tré du’gi 2 tudi
Tiéu thu sifa tré em chidm 24% tBng tidu thu stfa va cac san pham tir stfa. Tuy nhién, muic dd canh tranh trong
mang stia tré em gilia cc doanh nghiép la gay gat nhat khi (1) ty I sinh tai Viét Nam giam tlr 2.12 tré/phu ni
(ndm 2020) xudng 1.96 tré/phu nir (2023) khién nhu cau tiéu thu sita tré em giam toc va (2) xu hudng chi tiéu
cac san pham cao cp cho tré téing cao trong khi d6 cac doanh nghiép sita ngoai cd Igi thé vé thuong hiéu han.
€4 thé thay, doanh nghiép sifa ngoai dang chiém thi phan cao han so véi doanh nghiép sifa ndi la Vinamilk.
Thém vao dd, Ludt Quang cao ndm 2018 cm viéc quang céo san pham sifa thay thé sifa me diing cho tré dudi
24 thang tudi, san pham dinh dutng b sung dling cho tré dudi 06 thang tudi. Diéu ndy gdp phan giéi han viéc
ti€p can clia doanh nghiép sifa ndi trong mang sifa tré em.
Thi phdan mang sira tré em phan manh Ty Ié sinh (tré/phu nif) giam qua cac ném
215 ~
m Abbott Vietnam Co., Ltd 21 |
Vinamilk
2,05 1
m Nestle Vietham
2 -
Mead Johnson Nutrition
Co. Ltd 195 |
FrieslandCampina
19 |
Khac
185
2019 2020 2021 2022 2023
Ngudn: Euromonitor, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]
CTCP Sifa Vigt Nam

Ngay 25 thang 04 nam 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan

Két qua hoat dong kinh doanh

N&m (Ty dong) 200 2021 2022 2023 2024F  Nam(Tydong) 200 2021 2022 2023 2024F
Téng tai san 48433 53332 48482 52673 53804  Doanhthuthuén 59,636 60919 59956 60,369 62,167
Tai s3n ngén han 066 610 3150 3593 37 1angtuong (%) 9 22 A6 07 3D
T va tiong dung tén 11 2 20 292 oe9  Gévonhangbén (31,968) (34,641) (36,059) (35824) (36,243)
Bt TC ngén han 734 AW6 v 01y pxs  nhuangy 27668 26278 23897 24545 25924
Cac khon phaithu 5187 582 6100 6530 637  Benkinhudngdp(%) B4 BLEEEEI 407 Bl
Hang tinkho 405 673 558 618 6p4  CHiphiBHEQDN (15405) (14518) (14,144) (14,774) (15830)
Tai s8N ngén han khic w9 w9 19 INWHBKD 12263 11,760 9753 9771 10,094
Tai s3n di han 18767 1722 1692 16737 15827 Tengtutng (%) 07 @) @y - 02 33
Téisén &3 dph B384 L7 1903 1260 11664 Bién LN tf HOKD (%) 06 193 163 162 162
Chi phixay dung o bin 1063 1130 1805 97 1099 [LNkhac 1255 1,163 742 119% 1382
Tai s3n ddi han khéc 4913 4515 5019 4047 4163 Thu nhdp ta chirh 18t 1215 1380 1716 1,759
Tongng w5 U2 g6 D68 TTL Chiphitiichin @09 Q) 618 (503 (61
N ngén han 14213 17068 15308 17139 17305 Trong d6: Chiphilivay 4y @) (1) A (14
Khodn ph 319 4214 4284 3806 421 Ldinhudn rong tir HOKD khide (7 10 @ (7)) (1)
Vay v& ngthué & chih ngén 737 932 487 828 g7 LNTT 13518 12923 10495 10967 11476
i 37 3m 61 sis 48 Thu TNDN 2283) (2290 (1918  (1949)  (2056)
N dai han 53 414 3B s o4 WST 11,235 10633 8577 9018 9420
Vay V& ng thué ti chih ¢ han 167 7% & 38 156 Teng tiong (%) 65 G4 (193 51 45
Khac 406 338 292 7 270 Bién k_flj]h&lan r(zng (%) 188 175 143 149 152
Vén chi s6 hifu B647 35850 32817 35026 36163 tg?hcgg%”g ongty me 11'(1’32 10,?(35 S'Sé? 8'*132;‘ 9?18
Vén gop chu 3 hiu 0900 20900 20900 2090 2090 D>
Quf déu tu phé i 3%6 43 567 6164 7B m:;ﬂ?ﬂ:;:?;g?‘ vay 13'523 13'(31; 1‘2'168611) 11'33 11'632
Vi khéc P/ VRN R (AR o : ' : : :
Lof nhuéin gi 60 7S 3B 3@ 3m m“g"/"l e 2l 24 W) 155 BN
Lofich &3 dong knang kim sodt S - 1111;1: (oa/' )"“V"a uhao 15":;3 15'(%779) 1?'1?:) 13'82; 13'(52807)
0, ¢ N L. 3 o
Novey A8 SAR 498 86 BB N 276 B2 A7 B0 29
*Ngirong (tén) (L941) (13917) (14781) (1459) (1684)
o ien an Chi s0 tai chinh
" Luu chuyén tien te Nam 2020 2021 202 2023 204F
Nam (Ty dong) 020 2021 2022 2023 20%F s (dong) 470 457 362 376 397
Tién tir HOKD 10180 9431 8827 7,888 9368 BPS (dong) 14975 1589 1428 15166 15657
Laf nhuén rong B519 1292 104% 1098 11476  DPS(dng) OO 0 B
Khéu hao TSCD 2817 2367 2341 2546 199 PER( 28 11 w1 20 A3
(L&)t HD dBu tr (305 (987) (L0%8) (L64))  (1,580) PBR () 73 33 33 53 54
Thay d6i v6n luu dong 1174 (1294) 104 (1,70 247 EVIEBITDA(Y) 1“3 143 95 93 115
Thay ddi khéc (467)  (3577)  (3016) (228) (274 Ty R chitra cdtic (%) 7 7% H a ”
Tién tir HD déu i (480) (3933) 3473 (988 () | AOUCO U
Thay di i san & dinh (LU5)  (1397)  (130) (147)  (148) orogemd
Thay 061t sin dBu tr @489) (514) 365 (8%) (48 BenEBITDA() | Z6 x20 A7 20 A5
Knéc 1163 958 118 133 150 xn mggﬁ’;@(@ igg gg f‘g f‘; 1:;
A o Ne 4 n () X B b 3 .
Tien tir HD ti chinh (5927) (5257) (12360) (4294) (7298) oy (o) B2 199 77 171 175
Thay doivdh 8 phén 4 3 3 W - ROE (%) B4 297 w1 BI %0
Tén di vy (tra) nd 2015 2046 (4%31) 351 (83)  Khanéngtichinh
8t loi nhuén 68 tré cho CSH (7928)  (7p21) (8167) (8152)  (7,215) Ng vay /Vén chii si hi (%) 22 %4 150 4.1 32
lwuchuyéntiénthudntrongndm ~ (548) 241 (60) 606  (267) Ty s thanh todin tén mt (%) 1367 1372 128-2 13‘21-5 14!;-7
Tong én dau ném 266 2115 232 230 2912 Hi&'ﬁh:l:‘;maggn“;a?oﬁ')vay ®) R 2B 70 R
Thay dorong by g 0 ) : 6 4 56 ngay vén I ddng (ngdy) 21 00 %4 03 47
Tong tien cudi nam 2111 2,349 2,300 2912 2,649 5 ngay hang ton ko (ngay) 564 615 623 594 627
Nguon: DIt iéu cdng ty, Shinhan Securities Vietnam S ngay khoan phi thu (nggy) 297 30 363 32 377
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Sira Viét Nam (VNM VN)
PP P Gia muc tiéu Khoang gia MT (%
Gia c6 phiéu Ng3y Khuyénnghi| - 99a MT (%)
(VND) B Cao/Thap
160% -
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua
Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Important Disclosures & Disclaimers
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
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than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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