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CTCP Sira Viét Nam (HOSE: VNM)

= Q2/24, lgi nhuan rong VNM tang manh 21.5% svck, ghi nhan 2,670 ty
ddng cht yéu nhér vao sw cai thién vé thi phan noi dia va VNM chét dwoc
gia nguyén vat liéu bot stva thap hon svck

= Chung t6i ky vong lgi nhuan rong tang 12.7%/4.2% trong nam 24/25 véi
dong luc tr viéc cai thién bién LN gop va sw phuc hdi doanh thu tir ca thi
trwdng ndi dia va nwédc ngoai.

= Chung tdi dwa ra khuyén nghi KHA QUAN véi gid muc tiéu 79,800 d/cp

VNM c6 dwoc két qua kinh doanh v6 cung kha quan véi tang trwéng loi
nhuan dat 21.5% svck

Q2/24, nhé vao viéc cai thién thi phan ndi dia dang ké, tdng doanh thu VNM tang
9.6% svck. Doanh thu néi dia (chiém 81% tdng doanh thu) tdng 5.8% svck, danh
d&u murc téng trwdng tét nhat ké tr Q1/22. Bén canh day, doanh thu ndi dia tang
29.8% svck nhé vao viéc phuc hdi manh mé & ca cac chi nhanh con nwéc ngoai
va thi trwdng xuét khau truc tiép. Bién LN gdp cai thién 2.0d% svck, dat 42.4%
khi VNM chét dwoc gia nguyén liéu bdt stva nhap khau tét hon svck. Téng két,
lgi nhuan rong tdng manh 21.5% svck, ghi nhan mic tang trwdng tét nhat ké tw
Q1/22.

Chung tdi ky vong legi nhuan rong tang 12.7%/4.2% trong nam 2024-25
Ching téi dy bao doanh thu ndi dia VNM tang 3%/4% trong nam 24-25 khi (1)
wéce tinh san lwong tiéu thu ting 1%/2% svck, (2) gia ban san pham tang 2%/2%
svck. Bén canh dy, trong nam 24-25 véi gia dinh (1) cac chi nhanh nwéc ngoai
téing 13%/14% svck tr m&rc nén thap clia ndm 22-23, (2) thj trwéng xuat khau
trwc tiép ting 17%/12% svck, chang t6i wéc tinh doanh thu nwéc ngoai tang
15%/13% svc . Bién LN rong wéc tinh dat 42.7% (+2d% svck) nhé vao nén gia
bot kem nguyén liéu tdt hon svck. Cung véi viéc t6i wu phan chi phi hoat dong,
ching t6i dy b&o lgi nhuan rong tang 12.7%/4.2% svck trong nam 24-25.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 79,800 vnd/cé phiéu

Chung ti st¥ dung két hop 2 phwong phap DCF (WACC: 8.9%) va P/E (18x)
dé dwa ra gia tri hop ly cho VNM la 79,800 VND/cd phiéu. Rui ro gidm gia bao
gdm: (1) Thi phan thap hon so véi du tinh, (2) Tang trwdng tiéu ding noi dia
con cham anh hwéng dén sirc tiéu thu ndi dia VNM, (3) gia bot stva thé gidi
tang manh do yéu té dia chinh trj bat thwdng. RUi ro tang gia bao gébm: (1)
Tang trwdng thj trwéng néi dia cao hon so véi ching t6i ky vong, (2) Tang
trwdng doanh thu nwéc ngoai trong nira cudi 2024 cao hon do sw phuc hoi
vwot dw tinh.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 60,369 63,520 67,104 70,652
Loi nhuan rong 8,874 9,997 10,416 10,752
Tang trwdng doanh thu thuan 0.7% 5.2% 5.6% 5.3%
Tang trwédng LN rong 4.2% 12.7% 4.2% 3.2%
Bién LN gop 40.7% 42.7% 42.5% 42.5%
Bién EBITDA 20.4% 21.4% 21.2% 20.8%
ROAE 26.2% 28.4% 29.1% 29.2%
ROAA 17.5% 19.0% 19.4% 19.4%
EPS (VND/cb phiéu) 4,246 4,784 4,984 5,145
BVPS (VND/cd phiéu) 16,761 16,858 17,218 17,698

Ngudn: VNM, MBS Research wéc tinh
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Kha quan
Gia muc tiéu VND79,800
Tiém néng téng gia
(bao gém ty suét cé
tirc) 15.3%

Thong tin ¢ phiéu
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Nguén: Fiinpro, MBS Research

Gia thj truong (VND) 72,700
Cao nhét 52 tuan (VND) 78,700
Thap nhét 52 tuan (VND) 63,500
Vén héa (ty VND) 147,755
P/E (TTM) 15.6
P/B 4.4
Thi suét cb tirc (%) 5.3
Ty & SH nwéc ngoai (%) 50.9

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Téng CTDT va KD vén NN 36
F&N Dairy Investments Pte Ltd 17.7
Platinum Victory Pte. Ltd 10.6
Khac 71.7

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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CTCP Sira Viét Nam

Luan diém dau tw & Khuyén nghi

Luan diém dau tw
Chung t6i wa thich VNM béi:

= Doanh nghiép si*a I&n nhét Viét nam véi tng thi phan néi dia khoang
43%, VNM da c6 1 sw buing nd vé truyén théng trong nam 2023 véi sy
kién tai dinh vi thwong hiéu, danh dau 1 chién lwoc sang tao maéi tap
trung vao thé hé tiéu ding mai tai Viét Nam. Trong béi canh sirc cau
tiéu thu sra noi dia con yéu, véi thé manh vé thj phan, VNM dwoc ky
vong sé gia tang dwoc thi phan trong nwéc giai doan 24-25

= Ngudn nguyén liéu bot sira gia thap sé giip VNM cai thién bién LN gop
khoang 2d% trong nam 2024 va di ngang trong nam 2025. Chung t6i ky
vong bién LN gdp dat 42.7% trong nam 2024 va di ngang nam 25 khi
ngudn cung bt sira thé gi¢i gidam nhe svck.

= Vé&idong luc tir (1) sw cai thién vé thi phan noi dia va sy phuc héi ctia
doanh thu nwéc ngoai hé trg cho ting trwéng téng doanh thu, (2) bién
LN gbp dat 42.7% trong nam 2024, I¢gi nhudn rong nam 24 duoc wéc
tinh tdng 12.7% svck, ghi nhan 9,997 ty déng. Chung tdi ky vong VNM
sé duy tri dwoc thi phan ndi dia va bién LN gop twong dwong nam 2024,
tr d6 lgi nhuan rong tang nhe 4.2% svck trong nam 2025.

=  VNM s& hivu loi suét cb tire cao, ty |& chi tra cb tire trung binh duy tri &
mirc 80% trong 5 ndm gan day, twong dwong khodng 3,900VND/c
phiéu, ty suét cd tirc dat 5.3%
binh gia
Chung t6i st dung két hop 2 phwong phap DCF (WACC: 8.9%) va P/E 18x dé
dwa ra khuyén nghi KHA QUAN véi gia muc tiéu trong vong 1 ndm cho VNM &
79,800 dbng (tiém nang tang gia 10%, chwa bao gdm ty suét cb trc 5.3%), cu
thé:

e Phwong phap DCF v&i WACC: 8.9%, COE: 9.3%, Tang trwédng dai han:
1% dé phan anh wéc tinh vé sy tang trwdng ctia VNM trong giai doan
24-33e

e V6i phwong phap P/E, ching t6i s&r dung tham chiéu trong giai doan
19-20 (P/E=20x) khi VNM c6 tbc do tang trwdng lgi nhuan rong twong
tw giai doan 24-25, tuy nhién ching téi gidm 10% va str dung P/E & mirc
18x do (1) day la giai doan phuc héi tir mirc nén thap nam 2023, (2) tang
trwdng doanh thi trwong sira Viét Nam 24-28 it hon so voi giai doan 18-
23 khoang 3d% (theo wéc tinh cia Euromonitor)
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Hinh 1:Tang trwéng leYi nhuan rong va P/E
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Hinh 2: Téng hop phwong phap dinh gia
Phwong phap Ty trong Gié (VND/cp)
FCFF 50% 39,120
P/E 50% 40,701
Gia muc tiéu 79,800
Gia hién tai (06/08/2024) 72,700
Tiém n&ng ting gia 10%
Nguén: MBS Research wéc tinh
Hinh 3: Dw bao dong tién phwong phap DCF
2024 2025 2026 2027 i 2033
EBIT 11,446 12,000 12,367 13,173 18,886
Khau hao 1,905 2,002 2,107 2,200 2,762
DAu tw tai san cb dinh (1,779) (1,879) (1,978) (2,099) (2,915)
Thay déi vén lwu dong (1,369) (959) (321) (391) (505)
Dong tién tw do 10,203 11,164 12,175 12,882 18,228
Chi phi\thué’ (2,195) (2,287) (2,361) (2,514) (3,602)
Dong tién tw dg doanh nghiép 8,008 8,876 9,813 10,368 14,626
Gia trj nam cudi mé hinh 186,586
Gia tri hién tai cGia dong tién tw
do 7,353 7,485 7,599 7,372 6,236
Gia tri hién tai cua gia tri nam
cu6i mo hinh 79,553
Hinh 4: Dinh gia theo FCFF va cac gia dinh
FCFF valuation WACC va tang trwéng dai han
(+) Gia trj hién tai giai doan 2024E- ty dbng T&ng trwdng dai han 1.0%
2033E 70,008
A R 2. Beta 0.7
(+) Gia tri hién tai gia tri DN cudi chu v dd R
ky y dong 79,553 Phan bu ri ro thi trwdng 9.0%
Gia tri doanh nghiép ty dong 149,561 Lai suét phi rti ro 3.0%
(+) Tién va twong dwong tién ty déng 21,812 Chi phi vén CSH 9.3%
() No vay ngén va dai han ty ddng 7,873 Chi phi stt dung no 5.5%
Gia tri VCSH ty dang 163,500 Thué DN 20.0%
Sé lwong cb phiéu triéu cp 2,090 WACC 8.9%
Gia muc tiéu (1am tron) dénglcp 78241
Ngudn: VNM, MBS Research wéc tinh Ngudn: VNM, MBS Research wéc tinh
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Hinh 5: So sanh cac doanh nghiép cung nganh
Ma Vvén héa

Doanh nghiép Bloomberg  (ty VND) P/E (14n) P/B (l4n) ROA% ROE (%)

TT™M 2024 TTM 2024 TTM 2024 TT™M 2024
Doanh nghiép siva VN
HANOIMILK HNM VN 15.90 14.9 n/a 0.9 n/a 5.7 n/a 9.7 n/a
Stra Quéc té IDP VN 664.70 16.0 n/a 5.1 n/a 18.3 n/a 33.8 n/a
Gibng bo stra Méc Chau MCM VN 171.70 14.1 n/a 1.8 n/a 12.3 n/a 13.8 n/a
Trung binh 15.0 2.6 12.1 19.1
Doanh nghiép sira nwéc ngoai
Inner Mongolia Yili Industrial Group Co
Ltd 600887 CH 22,346 12.8 12.8 2.8 2.7 22.6 22.1 8.3 8.0
China Mengniu Dairy Co Ltd 2319 HK 7,291 11.0 9.6 1.2 11 11.4 11.6 4.1 4.7
Bright Dairy & Food Co Ltd 600597 CH 1,505 11.4 18.0 1.2 1.2 111 6.5 4.1 2.3
Fraser & Neave Holdings Bhd FNH MK 2,373 19.3 18.0 3.2 3.0 17.1 16.6 11.1 11.2
Yakult Honsha Co Ltd 2267 JT 6,319 17.8 16.6 1.6 15 9.7 9.4 6.5 8.0
MENJI Holdings Co Ltd 2269 JT 6,782 20.1 18.8 1.4 1.3 7.0 7.3 4.3 4.5
Trung binh 15.4 15.6 1.9 1.8 13.2 12.2 6.4 6.4
CTCP Sira Viét Nam 5,467 15.6 13.8 4.4 3.9 175 19.1 28.9 28.4

Rui ro giam gié:

e Thi phan trong nwéc thdp hon so véi du tinh, tiéu dung ndi dia van con
cham

e  Su cai thién vé thi phan ndi dia it hon so v&i wéc tinh do tinh khong
hiéu qua cla cac chwong trinh hé trg ban hang

e Gia bot stra thé gioi tang manh do yéu t6 dia chinh tri b4t thwong hay
rdi ro vé thoi tiet. RUi ro tang gia bao gom: (1) Tang trwdng thi trwdng
ndi dia cao hon so voi ching t6i ky vong, (2) Tang trué’pg doanh thu
nwé&c ngoai trong ntka cudi 2024 cao hon do sw phuc hoi vwot dw tinh.

Rui ro tang gié:
e Tang trwdng thi trwdng ndi dia cao hon so véi ching téi ky vong

e Tang trwdng doanh thu nwéc ngoai trong nira cudi 2024 cao hon do
sy phuc hoi vwegt dy tinh.

4| MBS RESEARCH
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Két qua kinh doanh vé cuing kha quan trong Q2/24

Hinh 6: KQKD Q2/24 (ty ddng)

. Sv quy svek svek Panh gia
Pon vi: ty dong Q2/2024 trwéc o 6T24 o
(%) (%) (%)
] (1) Thi phan VNM cai thién 1-1.2% svck cht yéu nho' vao suw
Doanh thu thuan 16,656 18.0% 9.6% 30,768 5.7% tang trwdng an twong clia nganh hang sira chua udng, (2) Gia
ban sg’an phém cao hon svck
(1) Van de bao bi séan pham ctia Driftwood milk dwoc giai
quyét, do d6 VNM cai thién dwg'c nguon cung va giup cac chi
-Trong nwéc 13,532 17.7% 5.8% 25,029 3.1% nhanh nwdc ngoai co sy tang trwdng 22% svck, (2) Thi truong
xuat khau tryc tiép tdng 37% svck nhér vao sw phuc hoi cia
tiéu dung chung.
-Nwéc ngoai 3,124 19.5% 29.8% 5,739 18.7%
) A A Chi phi bt siva thdp hon so véi giai doan 22-23, gilip cho bién
Loi nhuan gép 7,068 19.6% 14.9% 12,979 12.4% LN gop cai thién 2d% svckﬂ
VNM tang cwdng chi phi hé trg ban hang (Q2/24 +30% svck),
Bién LN gép 42.4% 0.5d% 2.0d% 42.2% 2.5d%  déc biét doanh nghiép ludn phai duy tri & mirc cao tai cac khu
vire néng thén do tinh canh tranh cao, nham duy tri thi phan.
Chi phi ban hang 3,575 15.5% 11.7% 6,670 8.6%
Chi phi QLDN 456 15.1% 5.9% 852 3.9%
Chi phi_ban hang Q2/24, cac khoan twong dwong tién giam 77% svck va mirc
QLDN/téng doanh 24.2% -0.5d% 0.3d% 24.4% nén lai suat tién glri thAp hon svck, do d6 thu nhap tai chinh
thu gidm 24% svck
Thu nhap tai chinh 373 -3.7% -2.8% 761 -5.4%
Chi phi tai chinh 88 -14.5% -24.4% 190 -30.6%
LN truéc thué 3,309 22.3% 21.3% 6,014 19.3%
LN réng ghi nhan muc tang trwdng cao nhét ké tir Q1/22 nhe
. vao (1) thi phan trong nwéc dwoc cai thién dang ké, gitip cho
Thué 614 23.4% 24.1% 1,112 27.4% doanh thu néi dia tang 6% svck va tang 18% sv quy trudc, (2)
bién LN gop tang 2d%, ghi nhan 42.4% khi gia nguyén liéu bot
sPa giam nhiét so v&i mirc nén cao clia ndm 22-dau ndm 23
(1) Thi phan VNM cai thién 1-1.2% svck cha yéu nh& vao s
LN rong 2,670 21.7% 21.5% 4,865 20.0% tang trwdng an tweng cla nganh hang sira chua udng, (2) Gia

Hinh 7: Tang trwéng doanh thu ctia nganh sira tai Viét Nam
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) Nguén: VNM, MBS Researc

Hinh 9: Q2/24, Chi phi hé trg ban hang, quang cao va truyen
thong/tong doanh thu dat 17% - cao hon so vé&i trung binh nam 22-23
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Ngudn: VNM, MBS Researc
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ban san phadm cao hon svck

Ngudn: VNM, MBS Research

Hinh 8: Doanh thu theo khu viwc va tang trwéng vé tdng doanh
thu
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Hinh 10: Lei nhuan rong va bién LN rong
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Loi nhuan rong wéc tinh tang 12.7%/4.2% svck nhe vao s cai
thién dang ké cua bién LN gop va sw phuc héi & ca thj trwong

trong nwéc va ndi dia giai doan 24-25
Thi trwéng no6i dia dw bao tang triedng 3%/4% svck trong nam 24-25

ntra cudi 2024 sy phuc héi tiéu dung sé rd rét hon nhor vao (1) sw cai thién & khu
vuc sdn xuét, (2) swhé tro vé thu nhap khi mike luong co ban téng 30% va luong
téi thiéu vung tdng 6% svck

Trong ntra cudi 2024, ching tdi ky vong nhu cau tiéu ding sé cai thién tét hon
nhé vao (1) Bon hang mai lién tuc ghi nhan sy tang trwdng tét & khu virc san
xuét, (2) Mrc lwong co ban tdng manh mé 30% ké t&» T7/24 phan nao sé co tac
dong dén tiéu dung trong ngan han.

e Théang 6-7/24, chi s PMI trung binh neo cao & mwc 54 cho thay sy cai
thién rd rét vé sé lwong don hang méi & khu virc san xuét, ngoai ra cac
san pham coéng nghiép (tivi, oto, xe may) ciing ghi nhan sw tang truéng
ndi bat svck. Cac don hang méi cai thién tao thém céng &n viéc 1am cho
ngudi lao ddng tai khu ve san xuét, tr d6 thu nhap cai thién.

e Bén canh day, T7/2024, mc lwong co ban tdng manh 30% svck, danh
diu mirc tdng trwdng manh nhat ké tir ndm 2011. Nam ngoai, mc
lwong co ban tdng 21% svck tuy nhién chung t6i nhan thay chua tac
dong nhiéu vao tang trwdng ban 1& do nhiéu yéu td nhw (1) Nén kinh té
con nhiéu kho khan, khoan tiét kiém bi anh huwéng, nguwoi tiéu dung van
dang that chat chi tiéu, (2) Lwong téi thidu viing gity nguyén trong nam
2023, lwgng don hang méi chwa nhiéu khién cho thu nhap nguwdi lao
dong chwa co sw cai thién. Tuy nhién, ndm nay, véi sy hd tro cla cac
yéu té nhw (1) nén kinh té phuc hdi, don hang méi & khu vuc san xuét
gia tang, (2) Mirc lwong téi thiéu vang tang 6% svck, 1én mirc 4.96 triéu
ddng (vung 1) sé gitp cho tiéu dung trong nwéc cai thién.

Hinh 11: Mc lwong co sé& tang 30% ké tir T7/24 phan nao sé hoé tro Hinh 12: PMI cai thién la d4u hiéu tich cwc cho thu nhap caa

chi tiéu ngwei tiéu duing trong ngan han..

ngwdi lao dong va cau tiéu dung noi dia.
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Ngudn: GSO, MBS Research
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Doanh thu néi dja dwoc dw bao tdng 3%/4% trong nam 2024-25

N&m 2024, chiing téi wéc tinh tiéu thu stva tai Viet Nam cé thé di ngang nhé vao
cac yéu té (1) nhu cau trong 6T24 con kha yéu (nganh stra gidm khoang 2.4%
svck), (2) nhu cau tiéu dung chung sé tét hon trong nira cubi 2024 nhé vao sw
lan téa & khu virc san xuét, cac don hang méi lién tuc gia tdng sé gilp cai thién
thém muc thu nhap cho nguwdi lao déng va mirc lwong co ban tang dang ké
svck. V@i viéc worce tinh san lwgng sira ndi dia di ngang, chung t6i dw bao VNM
sé gianh lai dwoc 0.5-1% thi phan noi dia sau sy kién tai dinh vi thwong hiéu,
murc tang tiéu thu trong nwéc ctia VNM wéce tinh tang khodng 1%/2% svck trong
nam 24-25

Theo danh gia, VNM hién da va dang tap trung vao cac sadn pham & phan khic
cao cap hon, it dwdng va nhiéu ham lwong dinh dwéng. Cac san phdm cé gia
ban cao hon 5-20% (tiy phan khic) so véi cac san pham trwéc cia VNM. Vi
vay, chung t6i dé wéc tinh gia cao hon cho ndm 2024/25 1a gia ban tang trung
binh 2% svck — cao hon mirc 1%-1.5% & céac giai doan trwdrc.

Téng két, ching t6i ky vong doanh thu néi dia VNM c6 thé ting 3%/4% trong
nam 2024-25.

Hinh 13: VNM d4 mét thi phan trong 2 nam gan day tuy nhién da ting Hinh 14: Dw bao doanh thu néi dia cia VNM
lai khoang 1-1.2% sau khi sw kién tai dinh vi hinh anh ra mat.

49 : 55,000 3%
i i 54,000 - = | 2%

! 53,000 / g \ 1%
“ : 52,000 /7 B8 § 0%
46 ! 51,000 / % § 1%
45 : 50,000 % x -2%
44 I : 49:000 § § -3%
43 i 48,000 B R -4%

2019 2020 2021 2022 2023 Q2/2024 2021 2022 2023 2024 2025

mmmmmm Doanh thu ndi dia (ty dong, trai)

e Tang trwdng san lvong tiéu thu trong nwéc (%, phai)

Ngudn: BMI, VNM, MBS Research Ngudn: VNM, MBS Research wéc tinh

Doanh thu nwéc ngoai dw kién tang trwéng 15%/13.1% svck trong nam
2024-25

VNM c6 thé manh 1&n vé ¢ phat trién bén vivng trong chudi cung rng, gitp cho
cac san pham cta VNM dé dang hon trong viéc tham nhap thi trudng nuéc
ngoai. Trong ndm 2024-25, chiing tdi ky vong thi trwdng xuat khau c6 mirc tang
tredng 15%/13.1% svck véi cac giad dinh (1) cac chi nhanh nwéc ngoai tang
13%/14% svck trong nam 2024 t&» mérc nén thap ndm 2023, khi & thi truéng My,
ngudn cung san xuét VNM c6 thé tang tré lai d& dap ng nhiéu hon nhu cau tiéu
thu sau khi Driftwood milk da giai quyét xong dwoc van dé vé bao bi, & Angkor
Milk tiép tuc duy tri sw phuc hdi, (2) Thi trwdng xuét khau trwe tiép tang 17%/12%
svck nhe vao sw phuc héi tiéu ding & céac thi trwérng xuét khau chinh (Chau A,
Trung Béng).
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Hinh 15: Dw bao doanh thu xuét khau giai doan 24-25
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Nguén: VNM, MBS Research wéc tinh

Bién LN gdp dw kién dat 42.7% trong nam 2024-25 khi VNM chét dwoc gia
bét sira nhap khau twong tw niva ddu nam 2024.

Gia nguyeén liu bot sia c6 thé & mue 3,200 USD/MT (wéce tinh -6% svck) trong

nam 24

va duy tri trong nam 2025.

Chung téi woc tinh gid nguyén liéu bét stra VNM duy tri &@ mirc 3,200 USD/MT
(-6% svck) khi VNM da chét dwoc gia nguyén liéu bot stva & muirc thap cho ca
nam 2024.

Trong nam 2025, ngudn cung thé gi¢i dwoc dw bao gidm nhe svck, do vay ching
t6i du tinh gia bot stva nhap khau VNM c6 thé tang nhe 2% svck do:

Tai New Zealand (quéc gia dirng thir 7 vé& san xuét san pham sia trén
thé gioi, ding th 1 vé san lwong bot siva nguyén kem trén thé gioi) dw
b&o san lwong bot siva sé& giam, nguyén do tr (1) Diéu kién thoi tiét
khéng thuan loi, pha elnino dén khién cho ngudn nwéc nudi bo siva tai
New Zealand bi anh hwédng, (2) lam phat gia téng cung lai suét cho vay
néng nghiép & NZ gia tang khién cho chi phi chan nudi tang lén 19% tir
murc trung binh 10% (tinh trén gia hoa vén cla trang trai). Day van la 1
tr& ngai l&n cho cac ho chan nubi @ NZ va dv bao lwong bo siva gidam
ttr 4,680 (nghin con) chi con khodng 4,640 nghin con trong nam 2024.

Bén canh day, ndm 2024, ngudn cung bét stra trén thé gi¢i dw dinh svck
khi (1) Trung Quéc tang ngudn cung ndi dia trong khi nhu cau tiéu dung
van dang & méc nén yéu, vi vay TQ gidm lwong nhap khau bét stra tiv
New Zealand va EU (2) Do nhirng lo ngai vé van dé thoi tiét, gay ra tinh
trang kho han & mot sé ving tai NZ sé& khién cho san lwong siva anh
hwéng, theo dw bao USDA san lwong san xuét tai NZ chi con khoang
21.2 triéu tan (gidm nhe so v&i mic trung binh 5 ndm la 21.6 triéu tan).

8 | MBS RESEARCH

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%



B&o céo cb phiéu| 07 thang 08 2024

[ A

(1

7i~-MBS

Hinh 16: Quy mé chéan nuéi trang trai hién dai gia tang giup cho Trung
Quoc duy tri san lweng san xuat siva ndi dia duy tri & mirc cao..
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. Ngubn: USDA, MBS Research
Hinh 18: Dw bao san pham boét sira tai Chau Au giam trong nam 2024
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Nguén: USDA, MBS Research

Hinh 17: Dw bao san pham siva bo tir New Zealand
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Ngudn: USDA, MBS Research
Hinh 19: Uéc tinh gia bot sira tang nhe 2% svck trong nam 2025
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Ngudn: USDA, MBS Research wéc tinh

Bién LN gdp wdc tinh cai thién 2d% trong nam 2024 va duy tri trong ndm 2025

6T24, bién LN gop da cé sw cai thién dang ké 2.5d% svck, ghi nhan 42.4% do
murc gid nguyén liéu bot siva thap hon so véi mirc nén 22-23. Theo chia sé,
VNM d3 chét xong gia bot stra nham duy tri m&re bién LN gop én cho c& nam
2024. Nh& do, chung toi woe tinh cd nam 2024, bién LN gop céi thién 2d% svck,

ghi nhan 42.7%.

Trong nam 2025, v&i gid dinh (1) gia bot siva thé giéi tdng nhe 2% svck do ngudn
cung thé gidi c6 sw gidm nhe hon so v&i ndm 2024, (2) gia ban sén pham tang
trung binh 2% svck, ching t6i ky vong bién LN gbp duy tri & mirc 42.5%

Hinh 20: Bién LN gép VNM nam 2024-25
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Ngudn: VNM, MBS Research wéc tinh
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VNM ting chi phi hé tro ban hang nham duy tri thi phan VNM trong béi
canh tiéu dung chung con yéu.

Trién khai chwong trinh tai dinh vi hinh &nh khi tiéu dung stra n6i chung tai Viét
nam con yéu la mét quyét dinh kha tdo bao cla VNM. Chiing tdi nhan thay viéc
mé thém doi ngli sang tao in-house trong ndm 2023 sé& gilp VNM kiém soat tét
hon chét lwgng hinh &nh thwong hiéu va tiép can dung tép khach hang hon.
Viéc nay ciing da hd tro VNM cai thién thj phan dang ké trong 6T24. Nam 24/25,
dw béo ty 1& chi phi hd tro ban hang/téng doanh thu sé & khodng 15.6% (+0.4d%
S0 V@i trung binh giai doan 20-23) nham duy tri thi phan VNM, d&c biét 1a khu
vire ndng thén — noi ¢é tinh canh tranh cao cla cac sén phdm sira VNM. Chang
toi dw bao tdng chi phi ban hang/doanh thu tang nhe 0.2d% lén mc 21.8%.
Mtrc chi phi nay sé khién tdng chi phi ban hang tang 6.3%/5.7% trong nam 24-
25

Hinh 21: Dw bao chi phi ban hang trong giai doan 2024-25

23.5% W
23.0% % §
§ ) §
21.5% - N \
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mmmmm Chi phi ban hang (ty déng, trai) === Chi phi ban hang/tng DT (%, phai)

Ngudn: VNM, MBS Research wéc tinh
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Dw bao KQKD giai doan 2024-25

Hinh 22: Dw bao KQKD 2024-25 (don vi: ty VND)

Pon vi: ty dong 2023 2024 svck 2025 svck Panh gia

Doanh thu thuan 60,370 63,520 5.2% 67,104 5.6%
(1) Gia ban wéec tinh tang 2% trong nam 24/25, (2)
Trong bdi canh strc cau tai thj trwdng stra ndi dia
con yéu, san lwgng tiéu thy woc tinh ting 1%/2%

- Trong nwoc 50,618 52,302 3.3% 54,415 4.0% trong nam 24-25
(1) VNM c6 thém cac khach hang xut khau va mé
rong dwoc thém san pham siva dac va sira chua
sang thj trwéng Trung Quéc, cuing véi sy phuc héi
tai thi trwdng Trung Boéng, tlr d6 doanh thu xuét
khéu tryc tiép tang trwdng 17%/12% trong ndm
24/25, (2) Strc cau tiéu dung 6n dinh tai Campuchia
va thj trwdng trwdng hoc tai My sé giup cac chi
nhanh con duy tri tang trwdng & mic 13%/14%
- Nuwéc ngoai 9,752 11,218 15.0% 12,689 13.1% trong nam 24/25

Lei nhuan gép 24,545 27,127 10.5% 28,511 5.1%
VNM da chét dwoc bot siva nhap khau & tAm gia
3,100 - 3,200 cho nlra cubi nam 2024, ching t6i
wée tinh gia nhap khau ca ndm 2024 & mirc 3,200
USD (-6% svck) va nam 2025 sé tang khoang 2%
do thiéu ngudn cung trén thé giéi. Diéu nay gidp cho
bién LN gop nam 2024 cai thién 2.5 d% svck va duy

Bién LN gdp 41% 43% 2d% 42% tri trong nam 2025
Chi phi ban hang tang manh hon do chung téi tang
chi phi cho truy&n théng, quéng céo, tang do nhan
dién hinh anh ctia VNM vao giai doan dau tién cla

Chi phi ban hang 13,018 13,839 6.3% 14,632 5.7% chién lwvoc tai dinh vi thwong hiéu.

Chi phi quan ly doanh

nghiép 1,756 1,842 4.9% 1,879 2.0%

% Chi phi quén tri DN &

ban hang/Doanh thu 24% 25% 25%

Doanh thu tai chinh 1,716 1,460 -15.0% 1,426 -2.3%

Chi phi tai chinh 503 467 -7.2% 470 0.5%

LNTT 10,968 12,356 12.7% 12,874 4.2%

Thué TNDN 1,949 2,195 12.7% 2,287 4.2%
LN rong tang 12.7% trong nam 2024 vé&i dong lwc
chdi yéu nho vao nhap khau bot siva gia ré. Nam
2025, khi cau tiéu dung ndi dia cai thién 2% svck,
bién LN gdp duy tri so v&i nam 2024, LN rong dv
tinh tang trwdng 4.2% svck, ghi nhan 10,416 ty

LN rong 8,874 9,997 12.7% 10,416 4.2% déng.
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Bao cao tai chinh

Bao cao két qua HDKD 2023 2024 2025 2026 Béo cdo leu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 60,369 63,520 67,104 70,652 LN truéc thué 10968 12356 12874 13290
Gia vbn hang ban (35824)  (36393)  (38593)  (40,619) Kh&u hao 2,546 1836 1,924 2,029
Loi nhuén gop 24,545 21,127 28511 30,034 Thué da nop (1564)  (2195)  (2.287)  (2361)
Chi phi quan IyDN (1,756) (1842  (1879)  (2,049) Céc khoan diéu chinh khac @13)  (1850)  (2279)  (1,304)
Chi phi ban hang (13018)  (13839)  (14,632)  (15618) Thay d6i VLD (2808)  (12369) (959) (321)
LN tir HDKD 9,71 11,446 12,000 12,367 LCTT tir HDKD 7887 9,137 9636 11,665
EBITDA thudn 12,317 13,597 14247 14719 Péutw TSCD (1580)  (1779)  (1,879)  (1,978)
LNtrwoc thué & li vay 9,771 11,446 12,000 12,367 Thu tlr TL, nhugng ban TSCD 105 36 20 24
Thu nhép lai 1,716 1,460 1426 1,460 LCTT tir dau tw (2,989) (559)  (1,644)  (2.996)
Chi phitai chinh (503) (467) (470) (455) Thu tlr PH CP, nhén gép VCSH 490 - - -
Thu nhap rong khac 64 ) 2 2 Tién vay rong nhan duoc 3512 (583) 444 440
TN tir cac CtyLK & LD (81) (1) (81) (81) Dong tién tir HDTC khac - - - -
LNtrwéc thué 10,968 12,356 12,874 13,290 Cd tirc, LN d4 tra cho CSH 8152)  (8151)  (8151)  (8,151)
Thué TNDN (1949)  (2195)  (2287)  (2.361) LCTT tir hoat dong TC 4293)  (8734)  (7707)  (1.712)
Loi nhuén sau thué 9,019 10,161 10,587 10,929 Tién & twong duong tién du ki 2,300 2912 2,756 3,042
Loi ich cb dong thidu s6 146 164 m 176 LC tién thuan trong nam 612 (156) 285 958
Loi nhun rong 8,874 9,997 10,416 10,752 Tién & twong dwong tién cudi ki 2912 2,756 3,042 4,000
Céc chiso co ban 2023 2024 2025 2026
Téng trudng doanh thu thuan 0.7% 5.2% 5.6% 5.3%
Bang cn doi ké toan 2023 2024 2025 2026 Téing trudng EBITDA 40%  10.4% 4.8% 3.3%
Tién va twong duong tién 2,912 2,756 3,042 4,000 Téng trwéng LN tlr HDKD 0.2% 17.1% 4.8% 3.1%
PAu tw ngén han 20137 19056 18789 19,783 Téng trwong LN truéc thué 45%  12.7% 4.2% 3.2%
Phai thu khéch hang 4,808 5,059 6,016 6,334 Téng truding LN rong 42%  12.1% 4.2% 3.2%
Hang ton kho 6,128 7622 8,052 8478 Téng trudng EPS 49%  12.7% 4.2% 3.2%
Tong tai san ngén han 35,936 36,544 38,065 40,875
Tai san cb dinh 11,689 11,243 11,018 10,636 Bién LN gop 407%  427%  425%  425%
Xay dung co ban dé dang 937 968 1,344 834 Bién EBITDA 20.4% 21.4% 21.2% 20.8%
BDS dau tw 56 47 38 29 Bién LN rong 147%  157%  155%  152%
Déu tw vo cong ty con - - - - ROAE 26.2% 28.4% 29.1% 29.2%
Déu t vao cong tyLD,LK 603 603 603 603 ROAA 175%  190%  194%  194%
Cac khoan dau tw dai han khac 902 949 1,003 1,056
Tong tai san dai han 16,737 16,229 16,449 15,623
Tong tai san 52,673 52,773 54514 56,499 Vong quaytai san 12 12 13 13
Cd tirc chi tra/LN rong 919%  815%  783%  75.8%
Vay&ng ngén han 8,218 7,622 8,052 8,478 Téng ng vayVCSH 24.1% 22.2% 23.0% 23.5%
Phai trd ngui ban 3,806 4,005 4,230 4,454 No vay rong/VCSH 158%  144%  146%  128%
Phai tra ngén han khéc 2,751 2,894 3,058 3,220 No vay rong/Téng tai san 10.5% 9.7% 9.7% 8.4%
Tong ng ngan han 17,139 17,009 17,969 18,919 Kha nang thanh toan lai vay 1.49 1.50 1.50 151
Vay & ng dai han 238 251 265 279
Cac khoan phai tra khac 270 285 301 317 Sb ngay phai thu 29.1 29.1 327 327
Téng No' dai han 509 536 566 596 S8 ngayném git hang ton kho 62.4 764 76.2 76.2
Tong no 17,648 17,544 18534 19514 Sb ngay phai tra tién ban 3838 402 400 400
Vion diu l¢ 20900 20900 20,900 20900 Kha nang thanh toan ngén han 21 21 21 22
Théing du von cb phéan 34 34 34 34 Kha néng thanh toan nhanh 17 17 17 17
C4 phiéu quj - - - - Kha nang thanh toan tién mit 13 13 12 13
LN gitt lai 3926 3803 4,016 4,498
Céc quj thugc VCSH 6,837 7,194 7,600 8,002 Dinh gia
Vén chdi 6 hitu 35,026 35417 36,230 37,306 EPS 4,246 4,784 4984 5,145
Loi ich ¢d dong thiéu sd . - . . BVPS 16761 16858 17218 17,698
Tong von chii s& hitu 35,026 35417 36,230 37,306 PIE 1838 138 132 1238
Téng ng va VCSH 52,673 52,962 54,765 56,821 PB 48 39 38 37
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Nghiém Phu Cuwong Nguyén Birc Hgo Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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