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T h Sc CTCP Sira Viét Nam (VNM - HSX)

Mua vao (giz nguyén)
Gia muc tiéu: VND89,300 (fcr VND85,300)

Dinh gia thap vé&i trién vong Ii nhuan lanh mankh;

Tiém nang tang/giam: 22.5%

khuyén nghi Mua vao

Gia c6 phiéu (déng) (23/9/2024)
Ma Bloomberg
Gia cao/thdp 52 tuan (d)

72,900
VNM VN

63,500-76,040

= HSC duy tri khuyén nghi Mua vao nhwng tang 5% gia muc tiéu 1én 89.300d nho
nang dy bao loi nhuan. Chung t6i tiep tuc nhan thay cac xu hwéng dang cai thién,
va VNM van c6é mire dinh gia thap v&i hau hét cac phwong phap dinh gia.

GTGD (bg 5 phién) (tr.d) 72,967 = Cho giai doan 2024-2026, ching t6i ting nhe binh quan 2% dw bao lgi nhuan thuan.
Vén hoa thi trrdmg (ty d) 152,358 Dy bao mai cho thay lgi nhuan thuan tang trwdng 15% trong nam nay va 8% trong
Von héa tri trwong (tr.USD) 6,193 nam sau nho gianh dwoc thém thi phan va chi phi nguyén liéu dau vao giam.
E R I e 20% . 14 gia muc tiéu theo phuong phap DCF, P/E du phéng 2024-2025 13n luot 1a 20,4
g CP NN duwoc s& hivu (tr.dv) 2,090 Py - N e o 2 2
Slg CP NN duoc mua (irdv) 1084 & 18,9’Ian. Mavc dl{ gia co Rphleuitang 11% troAngAS thangx qua, V'NM‘dang co P/E’ tru’qt
Gidi han 1§ 16 56 hitu NN 100% dy phéng 1 nam la 15,7 I1an, thap hon 1,4 d6 lIéch chuan so véi binh quan qua khi.
Ty 1é s& htvu clia NN 51.9% n . ., Y R Z. o . o
T§ 16 freefioat 0% S kién: Danh gia trien vong nira cudi nam 2024 va nam
Cb dong Ion ‘ scic(36.0%)  2025-2026
Nguon: Céng ty, Uérc tinh cia HSC

HSC tin rang thi phan ctia VNM sé tiép tuc xu hwéng téng trong ntra cudi nam 2024 va

Biéu do gia n&m 2025 nhe& chién dich déi mai thuwong hiéu, ddi méi san pham va cach tiép can mai

VNM (WD)

VN30 Index (Gia
85000

80,000
75,000
70,000
65000

60,000

KLGD

lyudatud. i

il

Laibidean

didu chinh)

hﬂh dulid

T9/23 Ti1/23 Ti/24 T3/24

-1 thg
(2.67)
(3.03)

T5/24

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

-3 thg
10.5
9.95

7124

-12 thg
(4.01)
(13.3)

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DPC (déng)

HSC Thitrwong % ch.léch

trong tiép thi. Chung toi cling dy bao strc mua clia nguoi tiéu dung sé dan tang trong
bdi ca&nh hoat ddng san xuét phuc hdi nhé thij trwdng xuét khau khéi sic.

Tac dong: Tang 2% dw bao lgi nhuan giai doan 2024-2026

Do KQKD Q2/2024 cao hon dy bao, HSC ting 1an lwot binh quan 1% va 2% dy bao
doanh thu thuan va lgi nhuan thuan cho giai doan 2024-2026. Cho nam 2024, chung toi
tang 2% dw bao lgi nhuan thuan lén 10.214 ty ddng, cho thay tdc do tang trwéng hang
nam la 15%. Trong nlra cudi nam 2024, VNM dwoc dy béo tiép tuc ghi nhan KQKD tich

cwc, voi loi nhuan thuan
Cho Q3, HSC dv bao loi

tang 11% so véi cung ky va tang 10% so v&i nira dau nam.
nhuén thuan dat 2,7 nghin ty dong, tdng 10% so vé&i cung ky.

Cho nam 2025, chung t6i dw bao lgi nhuén thuan tgéng trwdng 8% dat 11_.027 ty déng,
sau khi diéu chinh tang 1% qu, bao lgi nhuan. Cudi cung, lgi nhuan thuan nam 2026
dwoc dy bao dat 11.770 ty dong, tang trwdng 7%.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu tang 11% va dién bién tich cwc hon 10% so véi VN Index trong 3

gggg'; j?gg j?gg (11(';; thang qua, P/E trwot dw phéng 1 ndm ctia VNM da tang 1én mirc 15,7 1an (tr mie 14,9
’ ' ' I&n trong thang 5/2024) — van thap hon 1,4 d6 léch chuan so v&i binh quan qua khe
2026F 5,069 5,075 (0.1) ) Q 1€ .

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

VNM la cong ty sia I&n nhat Viét Nam.

San pham

chinh cla céng ty bao gbm sita nwéc, siva bot,
stva chua, sita d&c va cac san pham khéc.

VNM ciing dang giao dich v&i dinh gia thdp hon cac cong ty cung nganh. P/E dw phéng
n&m 2024 14 16,6 1an, th&p hon 9% so vé&i binh quan clia cac cong ty ciing nganh & muc
18,3 1an. Cudi cling, murc loi suét cb tirc woc tinh 5,3% kha hap dan, dwoc hd tro béi
dong tién tw do bén virng va ty I& chi tra ¢cb tirc cao, dao déng khoang 80-100%.

Sau khi diéu chinh tang dw béo lgi nhuén va giam nhe gia dinh WACC, ching t6i tang
5% gia muc tiéu 1én 89.300d, cho thay tiem nang tang gia 23% va P/E dy phong nam
2024 1a 20,5 lan. Duy tri khuyén nghj Mua vao.

Ban géc béng tiéng Anh clia bao cao nay duoc phat hanh vao ngay 24/9.

Cudi nam: Thang 12

12-22A  12-23A

EBITDA BC (ty déng) 11,849 12,071 13,607 14,706 15,580
Loi nhuan thuan (ty ddng) 8,516 8,874 10,214 11,027 11,770
EPS DC (ddng) 3,632 3,821 4,399 4,749 5,069
DPS (ddng) 3,850 3,850 3,850 3,850 3,850
BVPS (ddng) 14,282 15,166 16,747 18,704 21,050
EV/EBITDA BC (14n) 131 131 11.6 10.7 101
P/E BC (1&n) 20.1 19.1 16.6 15.3 14.4
Chuyén vién phan tich Loi suét cb tire (%) 5.28 5.28 5.28 5.28 5.28
Trin Hwong My P/B (lan) 5.10 4.81 4.35 3.90 3.46
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (19.6) 5.21 15.1 7.97 6.74
my.th@hsc.com.vn ROAE (%) 27.1 28.8 30.6 29.8 28.3
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024

Cac xu hwéng twoi sang hon sé tiép dién trong nam
2025

HSC tin réng thi phan ctia VNM sé tiép tuc ting trong nira cubi nam 2024 va nam
2025 nh¢ chién dich ddi méi thwong hiéu, ddi méi sdn phdm va cach tiép can méi
trong tiép thi. Chung t6i cling dw bao sirc mua clia ngwdi tiéu dung sé dan tang nho
sw phuc hdi dang dién ra & Iinh vuc san xuét khi thj trwéng xuat khau phuc hdi, cling
nhw diéu chinh tang binh quan 2% dw bao lgi nhuén thuan cho giai doan 2024-2026,
cho thay lgi nhuan thuan du kién tang trudng 15% trong nam nay va 8% trong nam
sau. HSC dw bao VNM sé tiép tuc ghi nhan KQKD tich cwc trong nlra cudi nam 2024.
Mac du gia cb phiéu tdng 11% trong 3 thang qua, VNM dang giao dich v&i P/E trwot
dw phéng 1 ndm Ia 15,7 1an — th&p hon 1,4 d6 léch chuan so vé&i binh quan qua khir.
Duy tri khuyén nghi Mua vao.

Thi phan c6 thé tiép tuc ting trong nam 2025

Trong Q2/2024, thj phan ctia VNM tang 120 diém €0 ban so voi quy tredce lén 42%,
nho tang trwdng clia nhém sira chua udng men song stra dac, stra thirc vat va sira
c6ng thirc danh cho ngudi ldn. Chung t6i ky vong chién dich dbi méi thwong hiéu cho
san pham sira chua trong thang 7/2024 va sira cong thirc trong Q4/2024 sé gilip mé&
réng thém thj phan trong nira cudi ndm 2024. HSC ciing tin rang thi phan ctia VNM
sé tiép tuc tang trong ndm 2025 nh& cac chién dich ddi méi thwong hiéu, ddi méi san
pham va lam méi phwong phap tiép thi.

¢ Sau chién dich di m&i thwong hiéu cho san phdm sira nwéc vao ngay 24/9/2023,
VNM d3 cai tién bao bi sdn phdm sira chua uéng Probi trong Q2/2024 va ap dung
bao bi, hu0’ng vi m&i cho dong san phém stra chua trong thang 7/2024. Cong ty
c6 ké& hoach dbi méi thwong hiéu cho san phdm sira cong thirc trong Q4/2024. Ké
hoach d6i m¢i thwong hiéu cho san pham kem va sira chua uong sé dugc trién
khai trong ndm sau. Cac nd lwc ddi mai thwong hiéu bao gdm bao bi méi, hwong
vi m&i va cai thién chién lwgc ban hang.

e VNM dang tép trung tung ra thi trudng cac san phdm méi va nang cap cac san
pham dang kinh doanh nham dap ng xu hwéng tiéu dung quan tam dén sirc khoe,
tién loi va cé ngudn gbe thuc vat. Trong Q2/2024, Céng ty da tung ra thi trwdng
san pham sira d&c Ong Tho hop 1 lit np nhwa, siva thuc vat giau dam 7 loai hat
va sira tvoi hwong dira. Trong vai ndm qua, VNM da gidi thieu mot s lwong 1én
san pham "it dwong" & cac danh muc san phdm chinh. HSC ky vong cac san pham
méi dwoc tung ra thi trwéng va cac san pham dwoc lam méi thwong hiéu trong cac
quy tdi sé thuc day tang trwdng doanh thu ctia Cong ty.

e Cong ty tap trung vao quang ba thuwong hiéu Ién Vinamilk, gitp cac hoat dong tiép
thi c6 strc anh hwéng va hiéu qua hon. Méc du trién khai cac chién dich thay dbi
b6 nhan dién thwong hiéu, ty 1é€ chi phi ban hang & quan ly/doanh thu trong nira
dau nam 2024 van bn dinh & murc 24,4% (so vé&i mirc 24,5% trong ndm 2023).

T d6, HSC du bao thi phan ndm 2024 sé tang thém 50 diém co ban l&n 42,5% va
43,1% trong nam 2025 va 42% trong nam 2023. Trong nam 2020-2022, VNM danh
maét thi phan vé tay TH Milk (& nhém sira nuéc), Nestle (siva nwérc), Abbott (sira cong
thirc) va IDP (stra nwéc). Thi phan chia Cong ty bat dau cai thién tr ndm 2023.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024
Biéu d6 1: Thi phan, VNM Biéu db 2: Tang trwéng doanh thu hang ndm, nganh Siva
HSC du bao thi phan sé ting dan Tiéu thu siva s& phuc hdi trong ndm 2025
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Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Trong khi d6, nhu cau thi trwéng da cé sw cai thién trong Q2/2024, véi tdng doanh thu
ban hang clia nganh hang tiéu dung nhanh (FMCG) phuc hdi 2% so vé&i cung ky sau
bdn quy gidm. Doanh thu nganh si¥a gidm 2% so v&i cuing ky, mic gidm it hon so voi
mUrc gidm trong cac quy trwdc doé. Véi da phuc hdi clia nganh san xuét (dwoc hé tro
b&i sw phuc hdi cla linh vwc xuét khau), chiing tdi dw bao strc mua sé dan cai thién
trong ntra cudi ndm 2024 va trong nam 2025. HSC dy bao nganh siva sé tang trudng
khiém tén 0,5% trong nam 2024, sau d6 tang 4% trong nam 2025 va 2026.

KQKD Q2/2024: Loi nhuan tang 21%, cao hon dw bao

Doanh thu thudn Q2/2024 ctia VNM cao nhét tir treéc dén nay, dat 16.656 ty dong,
tang 10% so vé&i cung ky va cao hon 4% so v&i dy bao clia ching téi. Trong khi do,
loi nhuan thuan tang an twong 21% so véi cung ky dat 2.670 ty ddng, cao hon 6% so
v&i dy bdo clia chung t6i & mirc 2.515 ty ddng.

Doanh thu & t4t c& cac bd phan, bao gdm trong nwéc, xuat khau va cac cong ty con
& nwéc ngoai déu vwot dy bao clia ching téi. Doanh thu trong nuéc ctia cong ty me
tang 4% so voi cung ky, vuot troi hon doanh thu clia toan nganh stra (giam 2%).
Doanh thu xuét khau tang manh 37% so v&i cling ky 1&én 1.740 ty ddng, nho nhu cau
tang tai cac thi trwdng trong diém.

Ty suét loi nhuan gdp tiép tuc xu hwéng tang (& mic 42,2% trong Q2/2024 so voi
40,5% trong Q2/2023), dwoc hd tro bdi gia bét stva nguyén liéu gidm 10% so véi cung
ky (theo wéc tinh ciia HSC). Viéc kiém soat chi phi hiéu qua giip kéo gidm ty 1& chi
phi ban hang & quan ly/doanh thu xudng murc thap hon dw bdo. Theo d6, ty suét loi
nhuan gop céi thién manh 1én 16% trong Q2/2024 (cao hon so véi 15,6% trong
Q1/2024 va 14,5% trong Q2/2023).

Trién vong trong nira cubi nam 2024: tét hon so vé&i nira dau
nam

Trong Q3/2024, HSC du bao doanh thu thuan va loi nhuan thuan ctia VNM dat lan
lwot 16.737 ty dong (tang 7% so v&i cung ky) va 2.734 ty dong (tang 10% so véi cung
ky). Dw bao cuia chung t6i dwa trén cac gia dinh nhw sau:

e Doanh thu trong nwoc tang 4% so voi cung ky dat 13.757 ty dong, dwoc thuc day

b&i nhém san phdm sira chua uong, stra dic, stra thuc vat, va két qua cla viéc
lam mé&i thwong hiéu dbi véi san pham siva chua.

« Doanh thu xuét khau dat 1.600 ty dong, tang 28% so v&i cuing ky nhe nhu céu tai
thi trwong Trung Bong tiép tuc tang.

e Doanh thu cua cac cong ty con tai nuwéc ngoai dw kién tang 21% so vé&i cung ky
dat 1.380 ty dong.

Trong Q4/2024, HSC dy bao doanh thu thuan va lgi nhuan thuan dat 1an lwot 16.337

ty dong (tang 5% so va&i cung ky) va 2.615 ty dong (tang 12% so voi cung ky). Viéc

doi méi thwong hiéu slra cong thire va HDKD bén virng & cac danh muc san pham

chinh khac da gép phan thuc day tang trwéng doanh thu.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024

Cho ntra cudi nam 2024, HSC dy bao doanh thu thuan va lgi nhuan thuan cai thién
lan lwot 7% va 10%. Theo d6, doanh thu thuan va lgi nhuan thudn nira cubi ndm 2024
du kién dat lan lwot 33.074 ty déng (tdng 6% so v&i cung ky va 7% so v&i nira dau
nam) va 5.349 ty déng (tdng 11% so v&i cung ky va 10% so véi nira dau nam).

Bang 3: Dw bao loi nhuan 6 thang dau nam 2024, VNM
HSC dy bao loi nhuan thudn 6 thang cudi ndm 2024 sé tang 11% so véi cung ky & tdng 10% so vé&i 6 thang trwde, dat 5.349 ty déng

Q1/2024 Q2/2024 Q3/2024F Q4/2024F 6 thang cudi nam 2024 2024F
Doanh thu thuan 14,112 16,656 16,737 16,337 33,074 63,842
Tang trwéng 1% 10% 7% 5% 6% 6%
% so v@i quy trudc/6 thang trwdc -10% 18% 0% -2% 7%
Lei nhuan thuan 2,195 2,670 2,734 2,615 5,349 10,214
Tang trwédng 18% 21% 10% 12% 11% 15%
% so v&i quy trwdc/6 thang truéc -6% 22% 2% -4% 10%

Ngudn: VNM, HSC wéc tinh

Tang nhe dw bao cho giai doan 2024-2026

Nh& KQKD Q2/2024 cao hon dy béo, cling nhw quan diém cla chung téi vé HDKD
clia Cong ty trong ntra cudi ndm 2024 va cac xu hwéng co ban (nhw da thdo luan bén
trén), HSC diéu chinh tang binh quan 1% dw bao doanh thu thuan va 2% dy bao loi
nhuan thuan cho giai doan 2024-2026. Cho nam 2024, chung t6i tang 2% dw bao lgi
nhuan thuan lén 10.214 ty ddng, cho thay téc d6 tang trwédng hang ndm 1a 15%. Sang
nam 2025, ching t6i dw bao lgi nhuan thuan cta VNM tang trwéng 8% dat 11.027 ty
ddng, sau khi diéu chinh tdng 1% dw bao lgi nhuan. Cubi cung, lgi nhuan thuan nam
2026 dwoc du bao dat 11.770 ty déng, tang trwéng 7%.

Chung t6i tang nhe dy béo ty suét loi nhuan thudn nam 2024 va 2026 Ian luot 1én
16% va 16,8%, sau khi didu chinh tang binh quan 21% dy bao Igi nhuan HD tai chinh
giai doan 2024-2026. Sy diéu chinh nay dwa trén dy béo lai suat tién g cao hon
(6,0-6,5% trong giai doan nay, so v&i mic 5,9% dy bao trwdc dd) va no vay giam,
phan anh hiéu qua kinh doanh trong nira dadu nam 2024. HSC ky vong ty suét loi
nhuan sé tang dang ké trong giai doan 2024-2026 so v&i nam 2023 (nhw dwoc trinh
bay trong Bang 7), nh& chi phi dau vao thap va ty 1& chi phi ban hang & quén ly/doanh
thu dwoc kiém soat tét, bat chap nd lwc ddi méi thwong hiéu va tdng cudng cac hoat
dong tiép thi.

Bang 4: Dw bao lgi nhuan, VNM
HSC diéu chinh tang 1% dw bao doanh thu thuan & ting 2% duw bao loi nhuan thuan cho giai doan 2024-2026

Thuec té Dw bao cii Dw bao mé&i Piéu chinh
2023 2024F 2025F 2026F 2024F 2025F 2026F 2025F 2026F
Doanh thu thuan 60,369 63,151 66,162 68,842 63,842 66,992 70,145 1% 1% 2%
Tang trwdng 1% 5% 5% 4% 6% 5% 5%
Loi nhuan thuan 8,874 10,026 10,951 11,499 10,214 11,027 11,770 2% 1% 2%
Tang trwdng 4% 13% 9% 5% 15% 8% 7%

Ngudn: HSC wéc tinh

Bang 5: Dw bao doanh thu theo mang kinh doanh, VNM

Thuc té Dw bao cii Dw bao mé&i Piéu chinh
2023  2024F  2025F 2024F  2025F  2026F  2024F 2025F 2026F
Trong nwé
ngZa? trg%‘i’l’ico 47,482 49,533 51,963 54,035 49,228 51,757 54,161 1% 0% 0%
Tang trwéng 0% 4% 5% 4% 4% 5% 5%
Xuét khéu 5,039 5,442 5,714 6,000 6,198 6,384 6,703 14% 12% 12%
Téang trwdng 4% 8% 5% 5% 23% 3% 5%
Cong ty con & 4713 4966 5147 5336 5457 5774 6,081  10% 12% 14%
nwo’c ngoai
Tang trwéng 7% 5% 4% 4% 16% 6% 5%
Vilico 3,152 3,210 3,338 3,471 2,959 3,077 3,200 -8% -8% -8%
Tang trwéng 0% 2% 4% 4% -6% 4% 4%
Tbng doanh thu thuin 60,369 63,151 66,162 68,842 63,842 66,992 70,145 1% 1% 2%
Tang trwdng 1% 5% 5% 4% 6% 5% 5%

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024

Bang 6: Dw bao ty suét lgi nhuan
HSC diéu chinh tang dw bao ty suat loi nhuan thudn sau khi nang gia dinh loi nhuan tai chinh

Dw bao méi Piéu chinh (diém co ban)
2024F  2025F 2024F  2025F  2026F
Ty suét oi nhuan gop 40.7%  42.5%  432%  432%  423%  42.7%  42.8% (24) (48) (37)
Sg'aflu' tﬁ:'&Q"’ 245%  244%  244%  244%  246%  245%  245% 22 8 8
Ty suét loi nhuan thuan 147%  159%  16.6%  167%  16.0%  165%  16.8% 10 (14) 8

Ngudn: HSC wéc tinh

Bang 7: Dw bao lgi nhuan HD tai chinh, VNM
Chung toi diéu chinh tang binh quan 21% duw bao lgi nhuan tai chinh cho nam 2025-2026
Thuec té

Piéu chinh
2025F

Dw bao cii
2025F

Dw bao mé&i

2023 2024F 2026F 2024F 2025F 2024F 2026F

Doanh thu HD tai chinh 1,716 1,356 1,439 1,693 1,504 1,545 1,802 11% 7% 6%
Chi phi tai chinh 503 480 451 455 375 368 371 -22% -18% -18%
Loi nhuan HD tai chinh 1,213 877 988 1,238 1,129 1,177 1,431 29% 19% 16%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

Sau khi diéu chinh ting dw bao Io’i, nhgén va gidm nhe gia dinh WACC, HSC tang 5%
gia muc tiéu 1én 89.300d, cho thay tiém nang tang gia 23% va P/E dw phong nam
2024 la 20,4 lan. Duy tri khuyén nghj Mua vao.

Chung t6i str dung phwong phap DCF dé dinh gia VNM, voi lai suat phi rai ro 4%
(khéng doi), phan bu rdi ro von CSH 8,5% (khong dodi), hé so beta 0,65 lan (khong
doi), ty trong von CSH 95% (khong doi) va chi phi ng sau thué 3,2% (giam t mure
4,8% trwdc d6). Cac gia dinh trén dan den WACC 9,2% (gidm tir mire 9,3% trong lan
cap nhat trwoc do).

Bang 8: Uéc tinh dong tién tw do cia doanh nghiép, VNM

Ty déng 2024F 2025F 2026F 2027F 2028F
Doanh thu 63,842 66,992 70,145 73,314 76,246
Ty suat EBIT 17.6% 18.2% 18.3% 18.5% 18.5%
EBIT 11,266 12,223 12,869 13,588 14,131
- Thué da diéu chinh 2,177 2,332 2,486 2,663 2,826
NOPLAT 9,090 9,892 10,383 10,925 11,305
+ Khau hao 2,340 2,483 2,710 2,821 2,934
- Tang/(giam) thuan vén lwu dong (1,286) (319) (506) (307) (320)
- Chi phi d4u tw tai san cb dinh (2,192) (3,499) (1,700) (1,700) (1,700)
Dong tién tw do ciia doanh nghiép 7,953 8,556 10,887 11,738 12,219

Nguén: HSC dw bdo

Bang 9: Tinh toan gia tri dai han (cudi nam 2024), VNM

Bang 10: Tinh toan gia tri DCF (cudi nam 2024), VNM

Chi tiéu Pon vi Gia tri
Dong tién dai han Ty ddng 12,049
WACC dai han 9.3%
Téc do tang trwdng dai han 2.0%
WACC - tbc do tang truéng 7.3%
Dong tién dai han *(1 + toc do tang trwdn Y

(va%tCe- tgg dcf)atén(g truf?yﬁgf eng tuondl - 1yaeng 167,962
Gia tri hien tai Tydéng 117,614
EBITDA dai han 8.9x

Nguén: HSC
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Chi tiéu Don vi Gia tri
Gi4 tri hién tai cGia dong tién tw do Ty déng 42,533
Gia tri hién tai cta gia tri dai han Ty déng 121,952
Tién/(no) thun Ty déng 16,927
Loi ich ctia cb dang thiéu sé Ty déng (3,347)
Gié tri DCF Ty déng 178,065
Sé lwong cb phiéu dang Iwu hanh Triéu 2,090
Gia tri DCF cua c6 phiéu Péng 85,200
Nguébn: HSC

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024
Bang 11: Tinh toan gia tri dai han (cudi nam 2025), VNM Bang 12: Tinh toan gia tri DCF (cudi nam 2025), VNM
Chi tiéu Pon vi Gia tri Chi tiéu Don vi Gia tri
Dong tién dai han Ty ddng 12,219 Gia tri hién tai cia dong tién tw do Ty déng 45,711
WACC dai han 9.2% Gia trj hién tai ca gia tri dai han Ty déng 133,159
Téc do tang trudng dai han 2.0% Tién/(no) thuan Ty déng 19,731
WACC - tbc d6 tang trudng 7.2% Loi ich ctia cb déng thiéu sb Ty déng (3,402)
Dong tién dai han *(1 + tbc d6 tang trwdng)/ . Gié tri DCF Ty déng 195,199
(WACC - toc do tang trudng) R d?ng e Sé lwgng cb phiéu dang Ilwu hanh Triéu 2,090
Gia tri hién tai Tydong 133159 Gis i DCF cuia cb phiéu péng 93,399
EBITDA dai han 9.0 lan Ngudn: HSC
Nguén: HSC

Bang 13: Gia tri DCF cta cb phiéu, VNM

Gia tri DCF mdi cb phiéu — cudi ndm 2024 85,200
Gia tri DCF mdi ¢b phiéu — cudi ndm 2025 93,399
Gia tri DCF mdi cé phiéu — giira nam 2025 89,300

Ngubn: HSC wéc tinh

Bang 14: Phan tich d6 nhay cta gia muc tiéu déi véi gia dinh 1ai suét phi rai ro & téc

do tang triedng dai han (dong), VNM

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 90,412 85,587 81,322 77,524 74,120

Téc do ting trwdng 1.5% 95,326 89,851 85,051 80,809 77,033
dai han 2.0% 101,027 94,750 89,300 84,524 80,304

2.5% 107,722 100,436 94,183 88,757 84,004
3.0% 115,693 107,118 99,855 93,625 88,222
Nguén: HSC

Biéu dé 15: P/E trwot dw phéng 1 ndm tir thang 9/2019, VNM  Biéu dbé 16: D6 léch chuén so v&i gia tri binh quan, VNM
VNM dang giao dich voi P/E trvgt dw phong 1 nam la 15,7 I&n, VAan thdp hon 1,4 do I&ch chuén so véi gia tri binh quan
thap hon so v&i gia tri binh quéan tr thang 9/2019 I1a 19,9 lan

D bao ctia thi trwéng D bao cla HSC 4.0

Thuyc té Binh quan |
= Binh quan — 1 d6 I&ch chuan Binh quan + 1 dé I&ch chuan 3.0
30 2.0
25 | 1.0 -

20 . nm- 0.0 7
v ! Yy o -1.0
15 | T Peafh | w

-2.0

10 - T T -3.0
T9/19 T9/20 T9/21 TO9/22 T9/23 Ta9/24 T9/19 T9/20 T9/21 T9/22 T9/23 T9/24
Nguén: HSC udc tinh Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu ting 11% va dién bién tich cwc hon 10% so véi VN Index trong
3 thang qua, P/E truot dw phong ctiia VNM da tang 1én mirc 15,7 1an tir mre 14,9 1an
trong thang 5/2024. Mac du vay, cb phiéu van dang dwoc dinh gia thap va dang giao
dich & mirc thdp hon 1,4 dd léch chuan so v&i binh quan qua khir (thu hep tir mirc
2,1 d6 léch chuan so vé&i binh quan tir thang 5/2024).

C6 phiéu VNM dang duoc giao dich vi dinh gia thdp hon cac cong ty cung nganh va
co P/E dy phong nam 2024 1a 16,6 lan, thap hon 9% so v&i P/E binh quan du phdng
nam 2024 cla cac cong ty cung nganh & mic 18,3 lan.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024

Bang 17: Binh gia cua cac cong ty cung nganh trong khu vwc
VNM dang giao dich v&i chiét khdu 9% so véi cac cdng ty cling nganh

Thi trwdng Vén héa EVI P/B P/B Téng Tang

memyét (trigu USD) SP00s 2024 2025 epsaipi eps
Inner Mongolia Yili Industrial Trung Quéc 19,835 118 122 9.7 9.5 24 23 12.4% -3.0%
China Mengniu Dairy Ltd Héng Kéng 6,888 11.2 9.5 8.2 7.4 1.0 1.0 -21.9% 17.2%
Bright Dairy & Food Co Ltd-A  Trung Quéc 1,491 194 175 6.7 6.2 1.1 1.2 -36.8% 8.8%
Dutch Lady Milk Industries Bhd Malaysia 472 15.1 14.0 9.3 8.6 4.2 67.0% 7.2%
Fraser & Neave Holdings Malaysia 2,643 184 17.6 11.9 11.2 3.1 2.8 41.8% 4.2%
Cisarua Mountain Diary PT TBK Indonesia 2,729 24 .4 28.5 20.4 17.3 6.3 5.4 20.0% 16.7%
Yakult Honsha Co. Ltd. Nhat Ban 7,467 182 17.8 10.1 9.8 1.6 1.6 11.8% 2.1%
Meiji Holdings Co. Ltd. Nhat Ban 7,401 192 175 7.7 74 1.3 1.3 9.2% 9.7%
Trung vi 4,809 18.3 175 9.5 9.0 2.0 1.6 12.1% 8.0%
CTCP Sira Viét Nam 6,362 16.6 15.3 11.6 10.7 4.3 3.9 15.6% 8.0%

Ghi cha: Dir ligu dwa trén gia dong ctra ngay 20/9
Nguén: HSC wdc tinh
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Bao cado doanh nghiép - CTCP Sira Viét Na Ngay 25/9/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng)
Doanh thu 59,956 60,369 63,842 66,992 70,145 EBIT 9,753 9,771 11,266 12,223 12,869
Loi nhuan gop 23,807 24,545 26,981 28,621 30,044 Khau hao (2,095) (2,300) (2,340) (2,483) (2,710)
Chi phi BH&QL (14,144) (14,774) (15,715) (16,397) (17,174) Laivay thudn 1,033 1,186 1,075 1,123 1,378
Thu nhap khac - - - - - Thué TNDN da nop (1,975) (1,564) (2,177) (2,332) (2,486)
Chi phi khac - - - - - Thay ddi vén lwu dong 104 (1,702) (1,286)  (319)  (506)
EBIT 9,753 9,771 11,266 12,223 12,869 Khac (2,183) (2,103)  (301)  (375)  (558)
Lai vay thudn 1,033 1,186 1,075 1,123 1,378 LCT thuan tir HDKD 8,827 7,887 10,918 12,804 13,407
Lai/I5 trong Cty LD,LK (24.5)  (80.6) 13.7 13.7 13.7  DAautw TS dai han (1,457) (1,580) (2,192) (3,499) (1,700)
Loi nhuan khac - - - - - Gop vén & dau tw (43.2) (2,892) (2,000) (3,000) (5,500)
LN khéng thuwéng xuyén (266) 91.9 54.3 53.8 53.4 Thanhly 3,772 115 0 0 0
LNTT 10,496 10,968 12,409 13,414 14,314 Khac 1,201 1,368 1,504 1,545 1,802
Chi phi thué TNDN (1,918) (1,949) (2,177) (2,332) (2,486) LCT thuan tir HDDT 3,473 (2,989) (2,688) (4,954) (5,398)
Loi ich cb dong thiéu sé (61.6)  (146) (17.8) (54.9) (58.1) Cb tic trd cho CSH (8,167) (8,152) (8,046) (8,045) (8,045)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 338 347 0 0 0
Loi nhuan thuan 8,516 8,874 10,214 11,027 11,770 T&ng/gidm no (4,531) 3,512  (473) 0 0
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,516 8,874 10,214 11,027 11,770 LCT thuan tir HDTC (12,360) (4,293) (8,519) (8,045) (8,045)
EBITDA BC 11,849 12,071 13,607 14,706 15,580
Tién & twong duong tién dau ki 2,349 2,300 2,912 2,623 2427
EPS (dbng) 3,632 3,821 4,399 4749 5069 LCT thuan trong ky (60.2) 606  (289)  (196)  (35.9)
EPS BC (ddng) 3632 3,821 4399 4,749 5069 Anhhudng ciaty gia 11.6 5.98 0 0 0
DPS (déng) 3850 3,850 3,850 3,850 3,850 Tién & twong dwong tién cudi ki 2,300 2,912 2,623 2,427 2,391
Slg CP binh quan (triéu dv) 2,000 2,000 2,090 2,09 2,090
Slg CP cudi ky (triéu dv) 2,000 2,090 2,090 2,090 2,090 Déng tién tw do 7,370 6,308 8,726 9,305 11,707
Slg CP pha loang cudi ky (triéu dv) 2,000 2,090 2,090 2,090 2,090
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A 12-23A  12-24F
Tién & twong duong tién 2,300 2,912 2623 2427 2,391 Chisb hoat dong
DAu tw ngan han 17,414 20,137 22,137 25137 30,637 Ty suatLN gop (%) 39.9 40.7 423 42.7 428
Phai thu khach hang 4,634 4,808 4,800 5037 5274 Ty suét EBITDA BC (%) 19.8 20.0 21.3 22.0 222
Hang tdn kho 5538 6,128 6,106 6,357 6,646 Ty sudtLNT (%) 14.2 14.7 16.0 16.5 16.8
Céc tai san ngén han khac 1675 1,950 1,790 1,873 1,961 Thué TNDN hién hanh (%) 18.3 17.8 17.5 17.4 17.4
Téng tai san ngén han 31,560 35,936 37,456 40,832 46,909 Tang trudng doanh thu (%) (1.58) 0.69 5.75 4.93 4.71
Tang trwdng EBITDA BC (%) (14.6) 1.88 12.7 8.08 5.94
TSCP hiru hinh 10,860 11,689 10,542 10,509 11,555 Tang trwdng LNT BC (%) (19.1) 4.20 15.1 7.96 6.74
TSCP vb hinh 1,043 1,001 946 891 836  Tang trwdng EPS (%) (19.6) 5.21 15.1 7.97 6.74
B4t dong san dau tw 57.6 55.6 53.1 50.7 48.2  Tang trudng EPS BC (%) (19.6) 5.21 15.1 7.97 6.74
PAu tw dai han 78.4 229 229 229 229  Tang trudng DPS (%) 0 0 0 0 0
Péu tw vao Cty LD,LK 664 603 603 603 603 Ty & LN thuan tra CT (%) 106 101 87.5 81.1 75.9
Tai san dai han khac 4219 3161 4217 5325 3,327
Téng tai san dai han 16,922 16,737 16,590 17,607 16,597  Chi s6 lgi nhuan
ROAE (%) 27.1 28.8 30.6 29.8 28.3
Téng cong tai san 48,483 52,673 54,046 58,439 63,506 ROACE (%) 28.1 28.4 30.3 29.9 28.4
Véng quay tai san (lan) 1.18 1.19 1.20 1.19 1.15
No ngén han 4867 8218 7,800 7,800 7,800  Tiém mat HD/EBIT (lan) 0.91 0.81 0.97 1.05 1.04
Pha trd ngudi ban 4,284 3,806 3,880 4,039 4,221 S ngay tén kho 56.1 62.4 60.5 60.5 60.5
No' ngén han khac 5397 3,982 2980 3,078 3,191 S ngay phaithu 46.9 49.0 475 47.9 48.0
Téng ng’ ngén han 15,308 17,139 15,274 15,557 15,694 S ngay phai tra 434 38.8 38.4 38.4 38.4
No dai han 66.0 238 183 183 183 Co céuvén
Thué TNDN hoan lai phai tra 288 269 240 211 182  No thuin*/VCSH (%) 9.36 18.0 16.0 14.9 12.9
No dai han khac 3.71 1.06 1.03 1.03 1.03  No/tai san (%) 10.5 16.4 15.2 14.1 12.7
Téng ne dai han 358 509 425 395 366  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.43 0.71 0.60 0.56 0.52
Téng ng phai tra 15,666 17,648 15,699 15952 16,060 Chisd TT hién thoi (1an) 2.06 2.10 2.45 2.62 2.99
Vén cha sé hiru 29,849 31,697 35000 39,085 43,987 Dinh gia
Loi ich cb dong thiéu sé 2,967 3,329 3,347 3,402 3,460 EV/doanh thu (1&n) 2.59 2.62 2.47 2.36 2.25
Téng vén chi s& hiru 32,817 35,026 38,347 42,486 47,446 EV/EBITDA DC (lan) 13.1 13.1 11.6 10.7 10.1
P/E (1an) 20.1 19.1 16.6 15.3 14.4
Téng ng phai tra va VCSH 48,483 52,673 54,046 58,439 63,506 P/E DC (1an) 20.1 19.1 16.6 15.3 14.4
P/B (1&n) 5.10 4.81 4.35 3.90 3.46
BVPS (d) 14,282 15,166 16,747 18,704 21,050 Loi sut cd tirc (%) 5.28 5.28 5.28 5.28 5.28
No thuan*/(tién mat) 2,633 5544 5361 5556 5592

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 25/9/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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