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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 75.700
Gi4 thi trwong (18/02/2025)  60.300

+25,5%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
60.000-72.874
126.024 ty ddng

2.089.955.445

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lvu hanh

KLGD binh quan 10 ngay 3.262.660
% s& hiru nwéc ngoai 50,69%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 3.850
Ty lé cb tirc/thi gia 6,4%
Beta 0,55
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VNM -44% -2,3% -3,5% -16,0%

VNIndex 0,7% 34% 6,1% -0,6%

Chuyén vién phan tich
Lwong Ngoc Tuén Diing, CFA
(84 24) 3928.8080 ext.209

dunglnt@bvsc.com.vn

CTCP Siva Viét Nam

Ma giao dich: VNM Reuters: VNM.HM Bloomberg: VNM VN

Sw phuc héi va ting trwéng thi trwong xuat khau thap hon ky vong

VNM da céng bd KQKD quy 4/2024, va té chirc bubi hop Analyst Meeting.

Chuang tdi tdng hop mot sé théng tin dang chu y sau:

Quy 4/2024, doanh thu thuan dat 15.485 ty (-0,9% YoY) va LNST 2.147 ty (-8,7%
YoY). Liy ké ca n&m, doanh thu thuan 61.783 ty (+2,2% YoY) va LNST dat 9.453
ty ddng (+4,8% YoY).

Mang kinh doanh nwéc ngoai: ghi nhan quy th 6 tang trwdng dwong, doanh
thu dat 2.635 ty (+4% YoY) v&i dong lwc dén tir Angkor Milk va Driftwood, tang
trwdng 11,8% YoY trong khi mang xuat khau tryc tiép gidm 3,5% YoY.

Mang kinh doanh nai dia: quy 4/2024 doanh thu dat 12.843 ty déng, tang truéng
gidm 1,9% YoY. Trong d6, doanh thu tai Méc Chau suy gidm manh nhét véi mic

giam 6,6%, mang nbi dia tai cong ty me gidm 0,3% so v&i cung ky 2023.

Bién lgi nhuan gép trong Q4/2024 thap nhat ca nam. Bién lgi nhuan gop hop
nhét trong Q4.2024 dat 40,2% - thap hon 1,6 diém % so v&i dw béao ctia BVSC.
Mtrc suy giam bién lgi nhuan gop ciing dién ra tai hau hét cac khu vire kinh doanh,
va chi duy tri tdng tai mang kinh doanh & Angkor Milk va Driftwood.

Thi phan wéc tinh cta Vinabeef c6 thé dat dwoc tir 24%-30% trong 2030F.
Thi trwong thit bo dw bao sé tang trwedng dat mire 5,4 kg/nguwdi/nam vao 2030F,
twong dwong véi téc do tang trudng binh quan 3,7%/n&m va ty 1& tham nhap cla
thit bo mat c6 thé tang tir 9% trong 2021 1&n 12-15% trong 2029F. BVSC wéc tinh
v&i ky vong doanh thu 3.000 ty déng nam 2029-2030, muc thi phan thit bdo mat

ma dy an Vinabeef cé thé dat dwoc 1a 24%-30%.

Piéu chinh giam nhe dw phéng KQKD 2025F. Nam 2025F, BVSC diéu chinh
dw phong doanh thu thuan gidm 0,9%, chi yéu téi tir sy diéu chinh gidm doanh
thu mang xuét khau truc tiép (gidm 11,9% so véi dw phéng cii) do két qua mang
kinh doanh nay trong Q4/2024 khong nhw ky vong tredc day ctia BVSC. Dy phéng
m&i 2025F c6 doanh thu 64.651 ty ddng (+4,6% YoY) va LNST dat 10.014 ty déng
(+5,9% YoY), v&i téng trudng doanh sb tr mang noi dia 3,9% va nuwéc ngoai 8,3%

svck.

Khuyén nghi dau tw. Mac du diéu chinh gidm dw phong KQKD va gia muc tiéu
S0 véi gia muc tiéu gan nhét tai BCCL 2025 (78.300 déng/cp), song BVSC duy tri
khuyén nghi OUTPERFORM dbi véi VNM, gia ky vong 1a 75.700 déng/cp do gia
cb phiéu VNM da gidm 3,5% trong 3 thang gan day. O mec gia hién tai, VNM

dem lai mtre ty suét cd tirc tién mat 6,4%/nam.
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Nguén: VNM, BVSC
Doanh thu thudn Q4/2024 va bién gép suy giam, thap hon ky vong

Q4/2024, doanh thu thuan gidm 0,9% YoY, ngoai trlr ting trwdng dwong xuat hién tai Angkor &
Driftwood (+11,8% YoY), tat c& cac khu vwc kinh doanh khac déu ghi nhan ting trwédng am so véi
cung ky 2023. Trong dé, thi trwerng xuat khau trye tiép dat mire doanh thu léch I&n nhét so véi dw
béo clia BVSC, dat 1.382 ty ddng (-3,5% YoY) thap hon 22% so véi dw béo cda ching toi.

Bién loi nhuan gop hop nhat trong Q4.2024 dat 40,2% - thap hon 1,6 diém % so véi dw bao cla
BVSC. Mc suy gidm bién lgi nhuan gop ciing dién ra tai hau hét cac khu vwe kinh doanh, va chi
duy tri tang tai mang kinh doanh & Angkor Milk va Driftwood. Theo Ban lanh dao VNM, mtrc téang
cla bot sira nguyén liéu téi tir ngudn cung toan cau suy gidm, chi phi chan nudi va nhu ciu tai

Trung Quéc ting cao trong thdi gian vira qua, VNM da chét gia nguyén liéu téi thang 6/2025.

Bién LNG va gia sira bot SMP & WMP
(Bvt: ty dong)
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Nguén: VNM, BVSC

Cap nhat mét sé théng tin khac vé cac dw an caa Vinamilk:

e Dua vao san xuat thwong mai nha may ché bién thit bo Vinabeef: lién doanh gitra Sojitz va
Vilico da dau tw 3.000 ty ddng dé thanh lap va dwa vao hoat ddng nha may ché bién thit bo
Vinabeef trong thang 12/2024. V&i cong suét 30.000 con gia stic mdi ndm va muc tiéu san
xuat 10.000 tan thjt bd méi ndm, dy kién Q2/2025 sé& van hanh trang trai nudi bo gan nha
may dé& khép kin quy trinh. Cac san phdm da dwoc phan phéi tai cAc chudi nhw Aeon,

Coopmart, Mega, Central trong nam 2024.

e Du an nha may stra tai Hwng Yén du kién Q2/2025 sé khéi cong xay dwng. Dy an nay duw
kién tang 50% cdng suét ciia VNM trong bdi canh hai nha may & Béc Ninh va Thanh Hoa
dang chay cong suat t6i da. VNM c6 dd ngudn lyc tai tro cho dw &n, tuy nhién ciing sé can

nhac st dung vén vay dé téi wu vé mat tai chinh.
Tiém nang tir dw an thit bo Vinabeef

T hop chén nudi va ché bién thit bo Vinabeef dy kién quy mé trang trai 30.000 gia suc, téng céng
suat nha may ché bién 1a 10.000 tdn/nadm. Theo doanh nghiép chia s, mang nay duoc ky vong
dem lai 1.000 ty doanh thu trong 2025F va nang dan mac doanh thu 1én 3.000 ty ddng trong 2029F

v&i bién lgi nhuan gdp 15%. Ngoai ra, dy an cling ky vong dem lai lgi nhuén sau 2 nam van hanh.

Dong san phdm  Céc loai san pham Quy céch san pham

Than bo, vai bo, dui bd, nam bo, thitbd  Cét bit tét, lic lac, thai lat, nguyén miéng,

Thit bo mat

Vinabeef Kiriotoshi, thjt xay. xay.

Thit bd mat Than bo, vai bo, dui bo, nam bo, thit bo Caf khoi, bit tét, luc lac, thai lat, nguyén
Vinabeef Plus Kiriotoshi, thjt xay. miéng, xay.
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Nguén: Hinh anh tir Vinabeef T4/2024

So sanh mirc tiéu thu thit bo/bé nam 2023 Tiéu thu thit bo/bé binh quan tai Viét Nam
(Bvt: kg/nguoi) (Bvt: kg/nguoi)
16.0
6.0
116 | ramcasn —
10.0 5.0
8.0
6.0
11l
20w m N I 3.0
S 0 & Q& R W 0 S Lol
S ST S TS T T 2
¢\\ K3 sQo -,
TES T ES T VS 1.0
& S
I~ o
,QCSQ’ & ]
N ? O AN D Hd B A DO D
X P I D
o D S S S Sl M M

Nguén: OECD, BVSC téng hop

(bvt: ty USD) Chu thich
Gia dinh téc d6 tang trwéng
Gia tri thj trwong thit bo 2,71 3,6 3,2%/nam giai doan 2021-2030
theo OECD.
TJ 16 tham nhap thit bo mat 9% 12-15% S (U EUOIETR 6 s
tham nhap thit bo mat.
Gia tri thi trwong thit bo mat 0,24 0,43-0,54
0,13 i én ky
Doanh thu ky vong Vinabeef 2030F s Doanh‘thu tai 2030F dwa trén ky
(=3.000 ty dong)  vong tlr VNM.
Thi phén woéc tinh tai 2030F 24%-30%

Nguén: OECD, Euromonitor, BVSC wéc tinh
Theo OECD, tinh dén nam 2024 tiéu thu thit bd binh quan dau nguoi dat 4,3 kg/ngwdi/ndm va dwoc
du bao sé tang trwdng dat mirc 5,4 kg/ngwdi/nadm vao 2030F, twong duwong véi te do tang trudng
binh quan 3,7%/nam. Vé&i cac gid dinh nhw trén, BVSC wéc tinh véi ky vong doanh thu 3.000 ty
ddng ndm 2029-2030, mdrc thi phan thit bo mat ma dw an Vinabeef c6 thé dat dwoc 1a 24%-30%.
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BVSC nhan dinh day la mét du &n tiém nang, trong bdi canh thu nhap va mic séng ngwdi Viét Nam
cao lén sé tao ra xu hwéng tiéu thu thwe phdm coé thwong hiéu, ddm béo chét lwong. Nhé vay, xu
hwong dich chuyén tir “thit néng” tai cac cho truyén théng sang “thit mat” 1a hoan toan kha thi.

Diéu chinh giam dw phong KQKD 2025F

N&m 2025F, BVSC diéu chinh dw phéng doanh thu thuan gidam 0,9%, chd yéu téi tlr sy diéu chinh
gidm doanh thu mang xuét khau tryc tiép (gidm 11,9% so véi dw phong ci) do két qua mang kinh
doanh nay trong Q4/2024 khong nhu ky vong trwéc day cia BVSC.

Dw phéng méi 2025F c6 doanh thu 64.651 ty déng (+4,6% YoY) va LNST dat 10.014 ty ddng (+5,9%
YoY), véi tang trwdng doanh sé tr mang ndi dia 3,9% va nwdc ngoai 8,3% svck. Piéu chinh ciing
c6 phan déng gop tir bién LNG dw phong méi dat 41,9%, gidm 50bps so véi dy phéng cii phan anh
gia stra bot nguyén liéu cé xu hwdng tang tré lai trong 3 thang cudi ndm, WMP tang trung binh 21%
YoY va SMP tang trung binh 6% YoY.

(Bvt: ty ddng) 2025F ~ 2025F %thay _dc‘>~i %trjgy déi
dw phong cii dw phdong méi 2025F méilcti 2025F m&i/2024
Doanh thu thuan 61.783 65.265 64.651 -0,9% 4,6%
Mang ndi dia 50.799 52.336 52.755 0,8% 3,9%
Coéng ty me 45.013 45.954 46.707 1,6% 3,8%
Méc Chéu Milk 2.917 3.142 3.092 -1,6% 6,0%
Khéc 2.870 3.241 2.956 -8,8% 3,0%
Mang nwéc ngoai 10.983 12.928 11.896 -8,0% 8,3%
Xuét khdu 5.664 6.969 6.140 -11,9% 8,4%
Angkor & Driftwood 5.319 5.959 5.756 -3,4% 8,2%
Loi nhuan gop 25.590 27.700 27.075 -2,3% 5,8%
SG&A -15.186 -16.055 -15.892 -1,0% 4,6%
LNST 9.453 10.450 10.014 -4,2% 5,9%
Bién LNG 41,4% 42,4% 41,9% -50bps +50bps
SG&A/doanh thu 24,6% 24,6% 24,6%
binh gia

BVSC két hop st dung dinh gia DCF va dinh gia P/E, qua d6 dinh gia VNM & mdc 75.752 déng/cp
tai thoi diém cudi ndm 2025F gidm 3,2% so véi mirc gid muc tiéu gan nhat 78.300 ddng/cp trong
BCCL 2025. M&c du gia muc tiéu gidm so véi bao céo gan nhat, song BVSC duy tri khuyén nghi
OUTPERFORM déi v&i VNM do gia cb phiéu da suy giam 3,5% trong 3 thang gan day. O mic gia

hién tai, VNM dem lai mirc ty suét cb tirc tién mat 6,4%/nam.

Phwong phap Ty trong Gia muc tiéu (déng/cp)
DCF 50% 70.448
So sanh P/E qua kh 50% 81.055
Téng hop 100% 75.752
P/E tai gia muc tiéu 2025F 16x
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024 2025F
59.956 60.369 61.783 64.651
(36.059) (35.824) (36.192) (37.575)
23.897 24.545 25.590 27.075
1.380 1.716 1.586 1.583
618 503 428 575
8.578 9.019 9.453 10.014
2022 2023 2024 2025F
19.714 23.049 25.486 27.776
5.223 5.464 5.360 5.642
5.538 6.128 5.687 5.819
10.860 11.689 11.520 11.156
743 831 1.373 1.373
48.483 52.673 55.049 57.548
15.308 17.139 18.460 19.187
358 509 415 1.289
32.817 35.026 36.174 37.072
48.483 52.673 55.049 57.548
2022 2023 2024 2025F
2% 2% 2% 5%
-5% -19% 6% 5%
43% 40% 41% 42%
17% 14% 15% 15%
21% 17% 18% 18%
33% 27% 29% 30%
18% 10% 17% 18%
26% 15% 26% 28%
5.040 3.621 4.015 4.228
15.830 14.282 15.445 15.823



TUYEN BO TRACH NHIEM

Toi, chuyén vién Lwong Ngoc Tuan Diing xin khéng dinh hoan toan trung thyc va khéng cé dong co’ ca nhan khi thiee hién bao
cdo nay. Bao cdo dwoc hoan thanh trén co s& khach quan ddc lap. TAt ca nhirng théng tin néu trong bao céo nay dwoc thu thap
tlr nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém chiing dwoc hét nhirng théng tin néu
trén. Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan cla ca nhan t6i ma khéng ham y chao ban, I6i
kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo chi nham muc dich cung cép théng tin va nha ddu tw chi nén st
dung bao cao phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé
khéng chiu bt ky trach nhiém nao trud'c nha dau tw vé nhirng tn that cé thé xay ra, thua I8 khi dau tw. Cong ty C6 phan Chirng
khoan Bao Viét va téi ciing khong chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

Hé théng nhan dinh chia BVSC dwoc dwa ra dwa trén mirc tdng/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tén Niv Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing, CFA
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6. Hoan Kiém. Ha Noi = Tang 8. 233 Déng Khéi. Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



