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BAO CAO CAP NHAT Ngay 08 thang 06 nam 2023

VNM-MUA VNM: HOI PHUC LQI NHUAN TRONG NUA CUOI NAM

THONG TIN CO PHIEU KQKD Q1.2023:
(ngay 08/06/2023)

DTT tuong duong cung ky trong khi LNST giam manh 18% yoy. DT n¢i dia giam
HOSE 1,4% dat 11.491 ty dong, trong khi d6 ca XK va CN nuéc ngoai ting 7,5% va

San giao dich . ) ‘
11,3% bu dap cho mang ndi dia. Bién LNG giam 1,7% sv cung Ky nam ngoai.

Thi gi4 (dong) 66.500

Dw phong: Cho nam 2023 ching téi du phong DTT tang truong 1,2% dat 60.650
ty dong va LNST CP me dat 9.379 ty dong tang truong 10,1 % yoy. Dya vao ky
KLGD binh quan 15P 1.862.000 vong thi trudng ndi dia phuc hdi 0,5% yoy, DT XK va nudc ngodi ting téng cong
4,8% yoy. Tang truong LN cha yéu dén tir bién LNG phuc héi 1,6 diém phan tram

Vén hoé (ty dong) 138.982

9% s¢ hitu nudc ngoai 54,94% ) )

dat 41,6%. Nhu vay, tuong tng EPS forward dat 4.010 dong/cp. Véi P/E nganh udc
Gia myc tiéu 78200 tinh 19,5x 1an ching t6i khuyén nghi MUA cho VNM véi gia muc tiéu 1a 78.200
Upside +17,6% donglcp.

Rii ro:

S}’rc mua cua noi dia thip hon ky vong, thi truong néng thon bi anh hudng boi kinh
té suy giam.

Canh tranh cua céc hang noi dia 13n nhap khau trong khi sirc mua néi dia yéu.

Gia NL dau vao nhu sira bot, duong van gitr mic cao.

Khuyén nghi: Chang tdi khuyén nghi MUA cho nam 2023 véi gia muyc tiéu 78.200

CHUYEN VIEN PHAN TiCH dong/cp, tuong ung véi P/E muc tiéu 19,5x lan, upside 17,6%.
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KQKD Q1.2023

2022: trong 20 nim qua day la lau
diu tién VNM c6 mirc ting
trwong DT am, chia yéu do thi
truong ndi dia yéu

Q1.2023: diém sang tich cuc &
cic kénh KH dic bigt va h¢
théng GMSV véi ting trwéng

Bo phan Nghién cwu va Phan tich VCBS

KQKD 2022: DTT giam 1,6% yoy dat 59.956 ty ddng, LNST giam manh 19,1% yoy dat
8.516 ty dong. Nguyén nhan chii yéu do DT noi dia suy giam 1% yoy.

[ bIr | Bi#énlNG
2022 2021 YoY 2022 2021

Noi dia 50,704 51,202 -1.0% 40.5% 43.1%
XK tryc tiép 4,828 6,128 -21.2% 53.5% 57.2%
CN nudc ngoai 4,424 3,589 23.2% 17.1% 20.3%
Tong 59,956 60,919 -1.6% 39.9% 43.1%
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Nguon: VNM, VCBS téng hop

= Maing kinh doanh ngi dia: DT dat 50.704 ty dong, giam 1,0% yoy, néu loai trir MCM thi
DT noi dia giam 1,5% yoy. (*2010: tang trucng dat dinh 48,4% nho hop nhdt Siza Lam
Son va Dielac). Néu loai trir yéu té ting gia ban binh quan thi c¢6 thé xem nim 2022 VNM
da bi giam thi phan san luong so vai 2021.

MCM tang truéng DT 7,1% yoy dat 3.133 ty dong.

= Madng xudt khdu truc tiép (chi yéu Iraq): DT giam manh 21,2% yoy dat 4.828 ty ddng
do sirc mua tai giam do anh hudéng thu nhap ciaa nguoi tiéu dung.

=  CN nwoc ngoai (Driftwood, Angkor): tang truong tich cuc dat 23,2% yoy dat 4.424 ty
ddng. Driftwood da dang kénh, gia cdng cho céc khach hang tai thi trueong cao cip khéc.

Bién LN gép giam dat 39,9% (2021: 43,1%). Chu yéu do bién noi dia giam dat 40,5% sv mirc
43,1% ctia nam 2021. Bién giam nhiéu chu yéu do gié sira NVL ting manh, uéc tinh binh quén
gi4 sira bot da tang 15-25% yoy, trong d6 cao diém la 1H véi gia sita bot ting 25-35% yoy.
VNM khong thé chuyén phan chi phi ting cho nguoi tiéu ding nham duy tri sicc mua trong
thoi ky kho khan va lam phéat (2022: binh quén gi4 ban cuaa VNM chi tang khoang 3%)

CP BH & QLDN twong duong muc cung Ky nam ngodi, dat ty trong 23,6% /DTT (2021:
23,8%).

DTT twong dwong cung ky trong khi LNST giam manh 18% yoy. DT ngi dia giam 1,4%
dat 11.491 ty dong, trong khi d6 ca XK va CN nwéc ngoai ting 7,5% va 11,3% bu dip
cho mang ngi dia. Bién LNG giam 1,7% sv cung ky nim ngoai.
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DT lan lwot 50% va 12%.

Bd phan Nghién ciu va Phan tich VCBS

Mdng kinh doanh ngi dja: DTT giam 1,4% yoy dat 11.491 ty dong. Néu loai trir MCM thi DT
ndi dia VNM da giam 2,1%. DT giam do mang sita bot cong thirc cho tré em va sita nude hoan
nguyén bi sut giam. Theo dong san pham thi sita hoan nguyén wdc tinh giam trén 5% so véi
cuing ky do khach hang chuyén d6i sang sita twoi va bi ap luc canh tranh manh tir cac thuong
higu sita twoi khac. San pham sita twoi cia VNM c6 ting ~ 2% chua di bu dép tir lwong giam
ctia sita hoan nguyén. Tuy nhién, sira tuoi chiém ty trong nho hon do viéc van chuyén va giir
mét s& bi han ché hon thong qua céac ctra hang tap hda nho ¢ dia phuong sv sita hoan nguyén.
VNM ting cudng dau tu vao trung bay san pham, khuyén mai va hd tro khach hang dé gitr
viing vi thé canh tranh va khuyén khich nhu cau tiéu dung. VNM da nd luc mo rong tap KH
Horeca, truong hoc, hé théng CH GMSV (da dat 652 GMSV, ting 6 CH sv cudi nam 2022).

MCM ting truong DT 8,8% yoy dat 734 ty dong, LNST 101,5 ty, ting 18,4% yoy. Bién gop
duy tri dat 32,3%. (Q1.22: 31,6%). Két qua tich cuc trén nho viée ting cudng dau tu cho hé
thdng phan phdi, thiét 1ap mdi quan hé vai cac ddi tac tiém ning ciing nhu cung ¢b vi thé & thi
truong mién Bic. MCM tich cuc cai thién hinh anh thuong hiéu tai nhiéu diém ban. Thay doi
nhan hiéu méi theo huéng tinh gon (da dat 60 cura hang).

Mdng xudt khdu trgc tiép: DTT tang 7,5% yoy dat 1.225 ty dong nhd vao ky két nhiéu hop
ddng XK sira bot 16n (~100 triéu USD) tai Trung Pong va tai dong gop cua lién doanh Del
Monte tai thi truong Phillipines tich cuc.

CN nwéc ngodi: DTT tang tich cuc 11,3 % yoy dat 1.203 ty ddng. Driftwood va AngkorMilk
duy tri muc ting trudng doanh thu 6n dinh dat 1an Tuot 13 7% va 11% svck nim ngoai.
Bién lgi nhuan gop dat 38,8% (Q1.22: 40,5%) do gia NVL van & mic cao.
Ty 18 CP BH & QLDN ting so vai cing ky nam ngoai, chiém ty trong 23,9%/DTT sv muc
21,7%.
LNST CP me dat 1.857 ty dong (-18,0% yoy), bién rong dat 13,7%.

Gia sira bt c6 xu hwéng gidm
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Theo Rabobank cho biét san xuat sira tir 7 ving xuat khau I6n dugc du doan tang 0,7% yoy
trong 2023, sau khi giam 0,9% vao nam 2022 so véi Ky vong tang & muc 1%. Viéc tang truong
cham 1a do viéc tiéu huy gia suc ting & My va thach thic lién quan dén thoi tiét & New
Zealand, Brazil va Argentina. Cung ting va cau giam hon di lam ha gia sira trong Q1.23. Tuy
nhién ton kho caa cac nude XK khdng qué cao. Gia thire an gia suc dugc dy bao van duy tri &
mtc cao trong 2023, chi phi dau vao dit do trong khi gia sira da giam thap hon din dén gay é&p
lyc loi nhuan Ién cac trang trai bo sita. Chiing tdi cho rang véi muc gia thip thiét lap trong dau
Q2.23 vira qua thi gia sita trong 2H s& khong bién dong nhiéu va duy tri & muc nay.

billion liters Milk production growth, big 7 exporters
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DHCD 2023

VNM dit KH ting trwéng DT 5,5% sv TH 2022 va LNST CP CT me khong ting truéng.
Cu thé, DTT 2023 63.380 ty dong va LNST CT me dat 8.514 ty dong. VNM di budc vao giai
doan bao hoa ké tir 2020 sau dich Covid.

Co tic tién mat 2023: toi thiéu 50% LNST hop nhét. Trong d6 dot 1 chi tra 15% véi ngay
dang ky cudi cuing 12 04/08/2023.

B sung nganh nghé kinh doanh: chin nudi va san xuét trau bo, giéng trau bo; san xuat dién,
ban budn tong hop, lwong thuc, thyc pham, d6 udng...; ban 1é lwong thuc, thuc pham, d6 udng,
thudc, dung cu y té, my pham...

Bién LNG: hién VNM di chét NVL cho dén thang 08/2023, véi xu huéng giam gan day cua
NL dau vao thi ky vong bién LN s& kha quan hon ké tir Q2 tro di. Trong nam nay VNM da ting
gid mua sira twoi nguyén liéu tir nébng dan 7% nham hd trg khi chi phi dau vao cua ho ting.
Theo BLD dé bién gop quay vé mirc tich cuc nhu truée dich Covid thi phai can 1 nam nia.

CP BH & QLDN: quan ly theo muc tiéu ty trong trén DTT va tly theo thoi diém ciing nhu
chuong trinh ban hang cé thé tang giam, tuy nhién s& kiém soét ty trong ca nam khong qué bién
dong. Ky vong ty trong ctua 2023 tuong ty 2022.

Ting gia ban san pham: di ting trong nim ngodi, BLD chua c6 quyét dinh ting gi do chi phi
dau vao c6 xu hudng giam va chia sé véi nguoi tiéu ding.
Mé rong du an:

NM sira Hung Yén: tong dau tur 4.600 ty, CSTK khoang 400 triéu lit/nam. Dy Kién hoan thanh
GD 1 vio 2025.

Sita CN cao Moc Chau: tong dau tu 2.000 ty, CSTK khoang 500 tan sira/ngay. Du kién hoan
thanh 2024.

Dy an té hop chan nudi — ché bién thit bo Vinabeef Tam Dao: da khai cong tir 03/2022 va du
kién hoan thanh vao 2024. T6 hop gdm 2 phan khu chinh: Trang trai chin nui bo thit ¢ suc
chtra 10.000 con/ nam va Nha may ché bién thit bd mat véi cong suat 30.000 con/nam (10.000
tan san pham/nam).

V& Trang trai Lao Jargo: Trang trai di di vao hoat dong va hién c6 1.000 con bo di vao vit sita.
Trong ndm 2023, VNM s& b6 sung thém 7.000 con, nang tong quy md Ién 8.000 con v&i niang
suat dat 100 tan sita twoi/ngay.

Nghién ciu & phat trién: 20/4/2023 VNM di bit tay ky két d6i téc chién lugc voi 6 tap doan
dinh dudng hang dau thé gi¢i nham tng dung thanh tyu cia qudc té vao phat trién sita bot tre
em. Su kién nay danh d4u budc tién quan trong trong su phat trién caa khong chi Vinamilk ma
con la cta nganh sira Viét Nam. (DSM-Thuy Si, CHR Hansen-Pan Mach, Beneo-buc, Gnosis-
Y, AAK-Thuy Dién va Kanematsu-Nhit.

M&A: Theo BLD trong vong 1-2 nam téi VNM chua ¢o6 ké hoach thuc hién M&A.
QUAN PIEM PAU TU
TRIEN VONG 2023 Sita dwoc coi 1a thuc pham thiét yéu tai Viét Nam, dac biét cho tré so sinh va tré nho, tuy nhién

vé6i thu nhap bi suy giam do lam phat va kinh té suy giam, nguoi tiéu ding ngay cang tré nén
nhay cam vé gi4 hon. Lam phat va chi phi ting cao ciing dang 1am tang ap luc trong chi tiéu cua
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ngudi tiéu dung.

Phan khuc phé théng s& bi &p luc giam doanh s, phan khic cao cap it bi nhay cam vé gia hon,
tuy nhién tdc do tang truong ciia san pham cao cap co thé cham hon trudc vi s6 luong khéch
hang it hon.

VNM du tiép tuc dan dau thi truong sita ung tai Viét Nam, tuy nhién dang phai d6i mat vai sy
canh tranh ngay cang ting va c6 vé nhu dang dan mat thi phan trong nim qua. Viéc phai doi
méi va cai thién ciing nhu mad rong pham vi phan phéi va nhan dién thwong hiéu s& ting chi phi
marketing va quang cao.

Trong ngan han, VNM thé hién phuc hdi yéu va bi mat thi phan so vai nganh trong khi bién LN
bién dong phu thudc vao gié sita bot NL NK nhiéu. V& dai han dén 2025 cac mang dau tu méi
méi bit ddu dong gop nhidu va tao dong luc ting truedng cho DN.

Sira chua: c6 nhiéu DN tham gia thi truong, tuy nhién VNM van c6 kha ning gii vi tri thong
tri nho lién tuc dau tu. Véi ky vong tiép tuc ting truong cao va con nhiéu du dia ting truong
nén sira chua thu hat nhiéu DN dau tu hon. Euro monitor dy phéng sita chua ting truéng
CAGR 2022/27 dat 6,4%-8,5% cho sita chua nguyén chat va sita chua udng.

Sira nwéc: dang thu hiit thém dau tur tir cac DN trong nudc. Sira hoan nguyén van phd bién nhat
vi mang lai tién loi va bao quan d& vi khdng can giit mat nhu sita twoi. Tuy nhién, qué trinh d6
thi hoa dang thuc ddy chuyén huéng sang nhu ciu sita tuoi v6i hinh anh tét hon va it ché bién
hon. Vi du nhu VPmilk d dau tw manh mé vao viéc tiép thi sita nudc va mé rong danh muyc sira
nuéc sang sita tuoi; NutiFood ciing khiang dinh dong sp NutiMilk 100 diém cung cip ham
lwong dinh dudng twong dwong véi cac nhan hiéu nhap khau... trong khi ¢6 2 DN dén dau la
VNM va TH Milk ciing dau tu phat trién sp méi dé giir viing thi phan dan dau cua minh. Sita
nudce dugc ky vong tang truong CAGR 6,6% trong 2022/27.

Sira bdt: VNM bi suy giam do sita bot tré em bi giam ting truong va canh tranh khéc liét véi
dbi thu noi dia va sira nhap. Véi viéc hop tac véi 6 tap doan dinh dudng hang dau gitp VNM
cai tién san pham va thay d6i hinh cai nhin cua nguoi tiéu ding vé sira bot cong thirc cho tré
em. Sira bt cong thac tré em dugce du phong ting trudng voi CAGR 3,8% tir 2022-27.

Chuing t6i cho ring nim 2023 tiép tuc 1a niam thach thire dbi véi VNM khi mang noi dia suy
giam do bdi canh kinh té gap nhiéu khé khin. N§ lyc gia ting ting trudng tai cac thi trudng
xuit khau khong du bu dap cho thi truong trong nude. Tuy nhién diém tich cuc 1a ching t6i ky
vong xu hudng bién LNG sé tich cuc nhd huong loi tir xu huéng gia NVL dau vao da giam
manh sv ndm ngoai. Bién gop tich cuc hon 2022 nhé vao ton kho gié thap tir Q1.23 s& phan anh
trong KQKD Q2, Q3 va gia ban binh quéan da tang tir cudi nim ngoai.

Chung t6i dw phong 2023 DTT va LNST cia VNM ting trwéng la 1,2% yoy va 10,1%
yoy, dat 60.650 ty dong va 9.379 ty dong.

Gia dinh gébm: (1) DT néi dia phuc hdi nhe 0,5% yoy, DT XK truc tiép va CN nudc ngoai ting
tong cong 4,8% yoy.

(2) Bién LNG ky vong phuc hdi 1,6 diém phan trim dat 41,6% nho gié sira bot NL NK giam, ty
16 tu chu sita tuoi tang 1én va muc ting gia ban dau ra tir cudi nam 2022 s& bu dép phan nao cac
chi phi déu vao ting.

(3) Ty trong CP BH & QLDN dat 23,7%, ting nhe sv mirc 23,6% nam 2022.

Nhu vay LNST s& dat 9.379 ty dong, tang 10,1% yoy, EPS forward dat 4.010 ddng/cp. Vi P/E
nganh udc tinh 19,5x lan chang t6i KN MUA cho VNM véi gia muc tiéu 1a 78.200 dong/cp.
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B4o céo nay va/hoic bat ky nhan dinh, thdng tin nao trong bao céo nay khéng 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 thdng tin néu trong bao c4o 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 co 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 mét phan hoic toan bo ndi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang, CFA Nguyén Thi Thu Hang
Giam dbc Phan tich Nghién ciru Trudng phong phén tich Nganh — Doanh nghiép Chuyén vién phan tich
tmhoang@vcbs.com.vn Idquang@vchs.com.vn ntthang-hcm@vchs.com.vn
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