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BAO CAO CAP NHAT Q3.2023 Ngay 20 thang 11 néim 2023

VNM - MUA HUONG LGI TICH CUC TU GIA PAU VAO

Tai Q3.23, DTT cua VNM dat 15.636 ty ddng (-2,5% svck), dudi tac dong chung cua

THONG TIN CO PHIEU toan nganh sira, trong do, mang doanh tir thi truong néi dia dat 13.253 ty VND (-4%
(ngay 20/11/2023) svck). Tuy nhién DT xuat khau c6 sy héi phuc tich cuc khi Q3.23 dat 1.246 ty VND

(+5% svck), nhd dong gop tir thi truong Pong Nam A, dac biét sau khi gioi thiéu san
pham mai vao thi truong Trung Québc. Nhin chung, d DT chua khoi sic nhung nho

San giao dich HOSE DN . . .

gié stra bot dau vao giam khoang 30% so véi trung binh nam 2022, dan dén bién lgi
Thi gia (dong) 69.300 nhuan gop dat gan 42%, cao nhat ké tir Q4/21, LNST dat 2.533 ty dong (+9,1% svck)
KLGD TB 52 tuan 2.471.192

Trién vong: Gia sita bot dau vao giam manh va duy tri & muc thap 1a dong luc chi
Vén hoé (ty dong) 144,833.97 yéu giip VNM c6 thé ting truong duoc loi nhuan trong thoi gian ti. Bong thoi, xu
huéng dich chuyén tiéu ding sang cac mat hang gia phan khic trung cip tao diéu
kién cho VNM tiang duoc 2% thi phan trong thoi gian qua. Do do, ching t6i du bao
% s hitu nuéc ngoai 54,94% KQKD ci nam 2023 cua VNM s& c6 thé dat 8.844 ty dong LNST (+3,8% svck),
tuong duong EPS dat 4.231 dong/cd phiéu.

S lugng CPLH 2.089.956.345

Gia muc tiéu (d6ng) 82.436
Riii ro: Hoat dong kinh doanh ciia VNM van tdn tai rii ro ty gia, rii ro bién dong gia
nguyén vt lidu do co cdu xuit nhap khau chiém phén 16n trong hoat dong ciia doanh
nghiép. Do do, viéc gia nguyén liéu bién dong bt lgi so véi du bao co thé gay anh
hudng t6i loi nhuan ¢ cudi ndm 2023 néu tdn kho nguyén liéu gia ré khong dap tng
du san xuét.

Chung t6i dua ra khuyén nghi MUA véi gia muc tiéu la 82.436 dong/cp (upside 19%)

. . S cho VNM trong dau tu trung han.
CHUYEN VIEN PHAN TICH

Ngo Lé Nhat Ha Chi tiéu tai chinh 2021 2022 2023F 2024F

ninha@vcbs.com.vn DTT (ty ddng) 60.919 59.956 59.151 62.303

(+84) 398 801 560 +1- yoy (%) 2,2% -1,6% -1,3% 5,3%

LNST (ty ddng) 10532 8.516 8.844 10.266

+1- yoy (%) -5,1% -19,1% 3,8% 16,1%

TTS (ty dong) 53.332 48.483 55.640 71.867

+1- yoy (%) 10,1% -9,1% 14,8% 29,2%

VCSH (ty ddng) 35.850 32.817 41.659 51.924

+1- yoy (%) 6,5% -8,5% 26,9% 24,6%

No vay/TTS (%) 17,7% 10,2% 9,7% 14,9%

TS LN gop (%) 43,1% 39,9% 41,1% 42,9%

TS LN rong(%) 17,3% 14,2% 15,0% 16,5%

, ROA (%) 19,9% 17,7% 16,0% 14,4%

Hé thong bao cao phan tich caa VCBS ROE (%) 20.7% 26.1% 21,4% 19.9%
Wy vetis.comnivn/Services/AnalysisResearch EPS (ddng) 4517 3.632 4.231 4912

Nguon: VNM, VCBS woéc tinh
VCBS Bloomberg Page:
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KET QUA KINH DOANH 9T23

Loi nhuén ting trwong nhor  DTT va LNST hop nhat Q3.23 dat lan luot 15.636 ty dong (-2,5% svck) va 2.533 ty ddng (+9,1% svck)
cai thign bién lgi nhuin khi nhu cau tiéu dung yéu nhung cua gié sira bot dau vao giam, dan dén bién loi nhuan gop cai thién
trong khi kiém soat tét chi  3,1% svck, dat gan 42%. Liiy ké 9T23, tong doanh thu va LNST hop nhit caa VNM dat lan luot 44.750

phi ty dong va 6.669 ty ddng, xap xi svck, tuong tng hoan thanh 71% va 77% ké hoach ca nam.
KQKD ciia VNM Loi nhuin gjp theo quy cia VNM
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Nguon: VNM, VCBS tong hop

= Thj trwong néi dia: Liiy ké 9T23, DTT dat 37.532 ty VND (giam 1% svck), trong d6 Q3.23
dat 13.253 ty VND (-4% svck). Nguyén nhan 1a do kénh ban hang truyén théng caa VNM (bén
tai cho, tap hoa), chiém 75% doanh thu cia VNM da giam nhe trong thoi gian vira rdi. Tinh
hinh kinh té khdng tich cuc khién cho nhiéu diém ban phai déng cira, anh huong dén KQKD
trong nudc cia VNM. Tuy nhién, cac kénh ban hang con lai bao gdm kénh hién dai (siéu thi,
ctra hang tién loi), kénh thwong mai dién tir va kénh ctra hang Giic Mo Sira Viét (GMSV) vén
tang trudng twong ddi tich cuc. Nho do, thi phan cia VNM di gia ting duoc 2%, dat 42,5% tai
Q3.23. Pay 1a d4u hiéu thé hién VNM dang hoat dong tét hon so véi mat bang trung cac doanh
nghiép cung nganh sta.

Doanh thu cia VNM Doanh thu cia MCM
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Nguon: VNM, MCM, VCBS téng hop

Ngoai ra, doanh thu MCM ciing giam do nhu cau tai khu vyc mién Béc chua phuc hdi. Lity ké
9T23, MCM dat 2.346 ty VND doanh thu, xép Xi svek, trong d6 Q3.23 dat 816 ty VND (giam
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gan 2% svck).

= Madng xudt khdu treec tiép: Liy ké 9T23 dat 3.741 ty ddng (xap xi svck), tuy nhién Q3.23 da
c6 sy phuc hdi 5%, dat 1.246 ty VND doanh thu, mot phan dén tir dong gop tir thi truong
DPong Nam A. Dic biét 1a Trung Qudc sau khi VNM di thanh cong xuat khau mat hang sira
dic tir quy tredc, va mé rong sang sira chua udng trong quy nay.

» CN nwéc ngoai (Driftwood, Angkor): DTT céc chi nhanh nu6c ngoai trong Q3.23 dat 1.138
ty dong (liiy ké 9T23: 3.477 ty VND, +7% svck). Trong d6, AngkorMilk van duy tri ting
trudng trén 10%.

PIEM NHAN DPAU TU

Huwéng loi khi xu hwéng Dudi tac dong cua nén kinh té chirng lai, xu thé tiéu ding c6 xu hudéng chuyén dich sang cac mat hang
tiéu dung chuyén dich sang  c6 gia ca tim trung, trong d6 c6 cac san pham sita cia VNM. Tai Q3.23, ting trudng todn nganh sira
cac mit hang tAm trung giam 4% svck, tuy nhién DTT cua VNM chi giam 2,5% svck, dan dén thi phan cia VNM dugc cai

thién khoang 2%, dat tong 42,5% tai Q3.23. Bén canh d6, do Q4 hang nam la mua kinh doanh thap
diém nén VNM d4 Ién ké hoach chay cac chuong trinh khuyén mai dé tiép tuc thic day doanh sd.

Thi phin ciia VNM tai Q3.23

Vinamilk 8.300 7.200
TH true milk 9.525 8.500
. - Mgc Chau 6.750 6.900
) 56% 0 Nestle 8.475 n/a
4 35% .
12% Dalat Milk 8.600 9.600
Téng  Sitanudc Sitachua Sia chua Sita ddc  Sira cong Nutimilk 8.475 7.100
hii ubng thirc
Dutch Lady 8.075 n/a

Nguon: VNM, VCBS tong hop  Nguén: Website doanh nghigp, VCBS téng hop

Bién lgi nhuan sé duy tri Bt sira nhap khiu van dang duy tri & nén thip, hién nay dang dao dong ¢ muc gia 3.000 USD/MT ddi

tich cuc cho dén it nhat voi sita bot gay va 2.500 USD/MT véi sita nguyén kem, trung binh gi4 trong nam 2023 giam lan luot

Q1.24 nho nén gia bot sira 35% va 20% so Vi trung binh ndm 2022. Day la nguyén nhan chii yéu khién cho bién lgi nhuan gop

nhap khau thap Q3.23 ciia VNM cai thién +310 bps svck va du kién sé tiép tuc duy tri dén hét Q1.24 khi VNM di mua
du lugng bot sira can thiét cho san xuit dén Q1.24 tai muc gia cudi thang 9 - dau thang 10/2023. Theo
wdc tinh cua doanh nghiép, LNST 2023 c6 thé dat muc ting trudng 3% svck, tich hon so véi du béo tir
dau nam (+0,5% svck).

Co céu gia vén ciia VNM Gia sira bjt
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Nguon: VNM, VCBS tang hop Nguon: Bloomberg, VCBS tong hop
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Gia sita bot da hoi phuc nhe vao cudi quy khi san lugng cting xuat khau tai Uc va My giam manh svck.
Tuy nhién du kién gia sita bot van tiép tuc duy tri & muc thap trong thoi gian téi do nhu cau nhap khau
sira bot cia Trung Quéc van tiép tuc giam nho san luong sita noi dia da ting manh.

Nhép khau tai Trung Quoc trong San lwong sira ndi dia Trung Qudc
T8.2023 giam manh so véi cung ky, lién tuc ting
xuat khau tai Uc va My giam manh
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Nguon: Bloomberg, Fonterra, CEIC, VCBS téng hop

Duy tri ty I¢ tra cd ticc hdp  Véi vi thé 1a doanh nghiép dau nganh véi tde do tang truong dat dén giai doan bao hoa, VNM ludn duy

dén so véi mit bang chung  tri mirc chi tra cd tic rat cao qua cic nam va so voi mat bang chung cac doanh nghiép 1én san. Dy kién

cac DN trén san nam 2023, VNM s& tiép tuc thdng qua ké hoach chia c¢é tic véi ty 1 hip dan do doanh nghiép van duy
tri mot luong Ion tién mat tinh dén Q3.23.

Ty 1 chi tra ¢b tirc tinh trén LNST

N . Tién va twong dwong tién ciia VNM
chia vé cong ty me cia VNM — ten va tuong duong tien cua
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Nguon: VNM, VCBS tong hop
Rii ro Riii ro ngudn nguyén liéu diu vao: VNM chi yéu nhap khiu nguyén liéu tir nudc ngoai nén gia sira

nguyén liéu thé gi6i ting cao hon ky vong c6 thé anh hudng dén bién loi nhuan gop cua VNM.
THONG TIN KHAC
Mé réng dw an nha may Trong giai doan 2023-2025, VNM tiép tuc ddu tu m¢ rong thém nha may sira két hop dau tu phat trién
mang chan nudi bo thit voi cac du an nhu sau:

= Nha may Sita Hung Yén: tong dau tu 4.600 ty, CSTK khoang 400 trigu lit/nim. Dy kién hoan

Phong Nghién ciru va Phéan tich VCBS
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thanh G 1 vao 2025.

= Sita CNC Moc Chau: tong dau tu 2.000 ty, CSTK khoang 500 tan sita/ngay. Du kién hoan
thanh 2024.

= Duy an to hop chin nudi — ché bién thit bo Vinabeef Tam Dao: di khoi cong tir 03/2022 va dy
kién hoan thanh vao 2024. T6 hop gom 2 phan khu chinh: Trang trai chan nuéi bo thit ¢6 stc
chira 10.000 con/ ndm va Nha may ché bién thit bo mét v6i cong suat 30.000 con/nam (10.000
tan san pham/nam).

= Vé Trang trai Lao Jargo: Trang trai da di vao hoat dong va hién c6 1.000 con bo di vao vét
sita. Trong nam 2023, VNM sé& bo sung thém 7.000 con, nang tong quy mé 1én 8.000 con v&i
nang suat dat 100 tan sira tuoi/ngay.

Thay d6i nhan di¢n thwong Thang 8/2023, VNM di hoan thanh chién dich thay d6i bao bi san pham, trong d6 thiét ké s& mang

higu, tiép can dén thé h¢ tré  mau sic ndi bat, phu hop voi thim m§ ciia Gen Z ciing nhu ddy manh marketing dén gidi tré thong qua
céc 18 hoi 4m nhac (gan day nhat 1a GENfest). Dy kién, sap toi VNM sé tap trung lai hé théng hoa danh
muc san phim SKU, thém cac san pham gia tri gia ting cho cac dong san pham chu dao nhu sita dic c6
vi dau va socola str dung cho d6 trang miéng, sita organic Green farm, sita bot pha sin cho tré em, v.v

PINH GIA

Du phéng Du phéng cua chling toi dya trén mot s6 gia dinh cha yéu sau:

(1) Thi truong sita Viét Nam dy kién ting truong kép 5-6% CAGR 23-27

(2) Gia nguyén vat liéu: Gia sira bot duy tri ¢ nén gia thap, gia sira thu mua tir trang trai giit
nguyén so véi 2023, gia dudng tang cao (uwdc tinh ting 7-10% so véi trung binh 2023). Dy bdo
bién lgi nhuan gép trong nam 2024 s& dugc ngi khoang 1-2% svck.

(3) Thi phan Vinamilk trong nam 2023 van duy tri & mic 42% nhu danh gia tai Q3.23.

Nhu vy, ching t6i wéc tinh VNM c6 thé dat 8.844 ty dong LNST nim 2023 (+3,8% yoy), twong
duong EPS dat 4.231 ddng/cd phiéu.

Két hop cic phuong phap (1) Phwong phdp chiét khau dong tien DCF:

dinh gid: muc gia hop ly

86.750 ddng/CP Chiphi s dyng von
Risk Free rate (Rf) 2,93%
Equity Risk Premium for VN 9,57%
Beta 0,75
Cost of equity (Re) 10,08%
Cost of debt (Rd) 2,31%
Percentage of Debt financing D/(E+D) 3,54%
Percentage of Equity financing E/(E+D) 96,46%
Effective Tax (Tc) 18,27%
WACC 9,79%
Don vi: ty dong 2023E 2024E 2025E 2026E 2027E
LNST 8.844 10.266 11.069 10.880 11.554
Khau hao 2.341 2.341 2.341 2.341 2.341
Thay d6i vén luu dong (1.702) (180) 409 (392) (24)
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Vay rong 453 5.307 4.243 3.179 2.115
Pau tu TSCD (1.418) (1.469) (1.448) (1.445) (1.454)
FCFE 8.518 16.265 16.614 14.563 14.532
Gié tri hién tai cia FCFF 8.450 14.658 13.601 10.830 9.818
Tang truong dai han 123.946
Gié tri von c6 phan 181.304
S lugng CPLH 2.089.955.445
Gia muc tiéu (VNDI/cp) 86.750

Nguon: VCBS wéc tinh

(2) Phwong phdp so sdnh P/E: Chung tdi chon P/E = 18,5x v6i EPS forward 2023 = 4.231 d/cp
dé xac dinh gia tri hop ly caa VNM

STT Blool\rllnall)erg Tén cong ty P/E trailing P/B
1 600597 CH Bright Dairy & Food Co Ltd 40,1x 1,6x
2 2319 HK  China Mengniu Dairy Co Ltd 20,1x 2,2x
3 600887 CH gwrnoeurplv(l:oongct)éla Yili Industrial 16.0x 3.3x
4 HNM CTCP Sita Ha Noi 4,9x 1,1x
5 QNS CTCP Duong Quang Ngai 11,3x 1,9x

Trung binh 18,5x 2,0x

Chung t6i sir dung phuong phap P/E va phuong phap chiét khiu dong tién cho viéc dinh gié:

Phuong phap Ty trong
So sanh P/E 78.122 50%
Chiét khdu FCFE 86.750 50%

Gia muc tiéu 82.436

Nguon: VCBS wéc tinh
QUAN PIEM PAU TU

TRUNG LAP: Gia muc tisu  VNM Ia don vi dan dau thi truong sira udng tai Viét Nam véi thi phan chiém khoang 42%, cao gép doi

1282436 dénglcp s0 voi ddi thu ding thir hai. Vi 80% tong doanh thu dén tir thi trudng ndi dia, tuy nhién dy kién trong
ndm 2023, toc do phat trién cua thi truong sira Viét Nam s& bi chiing lai do anh huéng cua tiéu cuc cua
tinh hinh vi mé. Uéc tinh dong luc cai thién loi nhuan chinh van dén tir cai thién trong gia nguyén liéu
dau vao, gitp VNM cd thé cai thién bién gop tir 2-3% svck trong nim nay.

Chiing toi dwa ra khuyén nghi MUA véi gia muc tiéu 1a 82.436 dong/cp (upside 19%) cho VNM trong
dau tu trung han.
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, thdng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, chimg khoan nao dwogc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay ¥ kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay 1a mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khach sir dung cac thong tin trén dé kinh doanh chung
khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da dwoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhiing thong tin trong béo co sau thoi diém béo cao nay
dugc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang L& bic Quang, CFA Ng6 Lé Nhat Ha
Truéng phong Trudng nhém o
) ) Chuyén vién Phén tich
Phéan tich & Nghién cuau Phén tich doanh nghiép

ninha@vchs.com.vn
tmhoang@vchs.com.vn Idquang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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