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Consumer Sector Equity Research Report
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Doanh nghiép dau nganh, c6 tirc cao

THONG TIN CHINH
VNM la doanh nghiép ddu nganh sira Viét Nam véi thi phan ap
ddo trén 50% tai hdu hét cac phan khic sdn phim. Vi thé xay
dwng nhiéu ndm tao loi thé cho VNM tiép tuc mé rong thi
truedrng sang cac phan khic sdn phdm méi, dong thoi doanh
nghiép xiy dung dwoc co ciu tai sadn lanh manh (it ng vay, tién
mat ddi dao) va chinh sach c6 tirc tién mat hdp dan (trung binh
trén 40%/nam/cp, twong (ng ty suit sinh 1o ¢6 tirc/c6 phiéu
6% /nam).
Trong ngan han, VNM dang gdp nhirng ap lwc nhit dinh vé mat
chi phi va bién lgi nhuén thu hep do téi co cdu hé thong phin
phdi ciling nhw chu Ky sita bot nguyén liéu thuén loi (gia thip
nam 2024) di qua. Mac du vay, VNM ciing dang trién khai t6t
céng tac quan ly gia von hang ban va cai tién hé thong gitp cai
thién bién lgi nhuén (thé hién trong BLNG quy 2).
bong thoi, chinh sdch mé rong xuit khau va dang dang hoa
nganh hang tao dong lwc tang truedng dai han cho VNM.

Chung t6i du phdng VNM sé dat mirc doanh thu va lgi nhudn
sau thué twong rng 62,210 ty dong va 8,951 ty déng, twong
rng mirc tang thay doi +0.62% va -5% so v&i nam 2024.

NHAN PINH VA KHUYEN NGHI

Nhin chung, sau chu ky ting trwdng cao, VNM dang trién khai
cac giadi phap dong bd dé téi wu hda vi thé da xdy dung duoc
14u ndm trong nganh sira tai thi trwong néi dia cling nhw quéc
té. Cac chién dich tai dinh vi thwong hiéu va khong ngirng thay
d6i hé thong phan phdi thé hién né luc ctia doanh nghiép va
tdm nhin cda Ban lanh dao. Cung véi d6, co ciu tai chinh lanh
manh va chinh sach c6 tlc tién mat cao la moét trong nhirng
diém hép dan cho c6 phiéu.

Chung t6i dinh gia c¢6 phiéu VNM & mirc 65,500VND/cp va
khuyén nghi “Tich liy”.
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Dién bién lgi sudt c6 phiéu 1Y

Title ——VNM VN Equity
40 ——— VNINDEX Index
30
20
10
(10)

(20)

(30)

(40) -

Thay déi gia cp 1M 3M 1Y
Thay doigid% o300 960  -12.4%
SSVOIVNindex 500 33006 15.7%

Gi4 tb (VND)

60,645 59,568 61,903

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 2,089.96 C6 dong 16m (%) SCIC 36%
Von hoa TT. (VND b) 127,069.29 Free float (%) 35.3%
KL giao dich trung binh 3 thang (‘000) 5,445.84 Debt/Assets (%) 17.7
Gia cao/thdp nhat 52w (VND) 75500 / 51400

Ngudn: the Company, Guotai Junan (VN).
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I TONG QUAN DOANH NGHIEP

Cong ty CO phan Sira Viét Nam (tén tiéng Anh: Vietnam Dairy Products Joint Stock Company -
Vinamilk) 1a doanh nghiép hang dau trong nganh sira tai Viét Nam va ciing 1a mét trong s6 it doanh nghiép
stra dwgc niém yét trén S& Giao dich Chirng khodn TP.HCM (HOSE). Vinamilk 1a doanh nghiép chiém thi phan
stra 1om nhat Viét Nam (gin 50% thi phan toan nganh tinh dén cudi ndm 2024), dong thoi luén ndm trong
nhém cac céng ty c6 von hoa 1on nhét thi treorng chirng khoan. Cong ty da dat nhiéu thanh twu n6i bt trong
qua trinh hoat dong: 9 ndm lién tiép ndm trong Top 50 cdéng ty niém yét t6t nhat ctia Forbes Viét Nam, dat
chirng nhin An toan vé sinh thwc phdm theo FSSC 22000, dat chirng nhéin ISO 14064 va thwong xuyén cé
mat trong bang xép hang 100 thwong hiéu gia tri nhit Viét Nam.

QUA TRINH THANH LAP VA PHAT TRIEN

e 1976: Thanh lap véi tén goi Cong ty Sira — Ca Phé Mién Nam.

e 2003: C6 phan héa va ddi tén thanh CTCP Sira Viét Nam.

e 2006: Niém yét trén S& Giao dich Chirng Khoan TPHCM (HOSE).

e 2013: Diu tw nam gitr 70% cb phan cua Driftwood Dairy Holdings Corporation tai California, Hoa
Ky va tang 1én 100% vao nam 2016.

e 2014: Gép von 51% vao Angkor Dairy Products Co., Ltd. tai Campuchia va tang s& hiru 1én 100%
vao nam 2017.

e 2018:Dau twndm gitr 51% c6 phan cua Lao-Jagro Development Xiengkhouang Co., Ltd. tai Lao. Nim
2022, Vinamilk da tang ty 1€ s& hitu 1én 87.3% tai Lao-Jagro.

e 2019: Dau tw ndm gitt 75% c6 phan ctia CTCP GTNFoods, qua d6 tham gia diéu hanh CTCP Sita M6oc
Chau quy mo6 dan bo 27,500 con.

e 2021: T6ng cong ty Chan nudi Viét Nam - CTCP gép 51% von chi s& hiru, thanh 1p Céng ty TNHH
Chan nuoi Viét Nhat.

e 2022: Sat nhap GTNFoods vao Vilico, toan b c6 phiéu GTNFoods do cong ty s& hiru duwgc hodn ddi
v&i c6 phiéu cia Tong Cong ty Chan nudi Viét Nam (Vilico).

e 2023: Ra mit bd nhan dién thwong hiéu mai. Gid tri thwong hiéu Vinamilk dat 3 ty USD.

BAN LANH PAO VA CO’ CAU SO’ HI’'U VINAMILK

Ba Mai Kiéu Lién hién 1a Téng gidm déc Cong ty C6 phan Sira Viét Nam (Vinamilk), dong thoi la
mot trong nhirng nir doanh nhan tiéu biéu nhit Viét Nam. Ba sinh ndm 1953, gia nhap Vinamilk tir khi cong
ty thanh l4p tir ndm 1976 va da gdn b6 hon 43 nidm véi cong ty cho téi nay. Ba dd nhéu lan dwoc Tap chi
Forbes vinh danh: Ba dwgc ghi nhén trong danh siach "50 phu nit anh hwéng nhit Viét Nam" cia Forbes Viét
Nam. Ngoai ra, ba con dwoc Forbes Asia vinh danh trong danh sach "50 nit doanh nhian quyén lwc nhét chiu
A". Ba ciing 1a nguoi duy nhat nhan giai thuéng "Thanh twu tron doi” do Forbes Viét Nam trao ting. Duéi sw
diéu hanh cta b3, Vinamilk d3 tré thanh doanh nghiép sira 16m nhat Viét Nam, s¢ hiru mang lwdi phan phéi
rong khap trong va ngoai nwdc, va xuit khiu sang hon 50 qudc gia.

\

Co ciu s& hiru cda Vinamilk
= Tdng Cong ty Pau tw va Kinh doanh vén

Nha nuwéc
= F&N Dairy Investments PTE.LTD

Platinum Victory Pte. Ptd
F&N BEV Manufacturing Pte.Ltd
= Arisaig Asean Fund Limited
= Employees Provident Fund Board

= Vanguard International Value Fund

Source: Vinamilk, GTJAS VN
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Trong co cu c6 dong cua Vinamilk hién tai, ti1é s& hiru 16m nhit thudc vé Tong cong ty Pau tw va Kinh doanh
von Nha nwéc (SCIC), véi tong ty 1€ so hivu 1a 36%, tiép theo sau d6 la F&N Dairy Investments Pte. Ltd v&i
17.69% va Platinum Victory Pte. Ltd v&i 10.62%; cac c6 dong khic c6 ty 16 nam gitr dudi 3%.

VI THE CUA VINAMILK TRONG NGANH S(A
1/ Quy mé chudi gia tri ctia Vinamilk

II.

Chin nudi bo siva S0 Xuit ché Chamséc
. ~ bién thirc udéng . Kinh doanh va phan sirc khoe <
- San xuat G Cung irng . . 5
o B T & cac thuc phoi dinh 2
nguyén vat liéu PRI ~
pham tw sira dwong
¢ 4 Ban Cung
e 14 Trang trai rng diéu van tai
¢ 1 Trung tam ky Binh DPinh, Nghé
thuat An, CancTho', ba Hon 300 san phadm ban
¢ 130,000 con Nang n . R R
trong dan bo sita e 3 Chi nhanh ren thi truong * 1 Phong
s ¢ 13 Nha may PN NN ¢ Gan 11,187 diém ban kham da
khai thac g . ban hang tai Ha R A . s
Trong Stra Vinamilk PO kénh Siéu thi & ctra hang khoa
, ¢ 80 Tram thu . Noi, ba Nang, n .
nwoc mua siva twoi ¢ 1 Nha may Can Tho tién loi e 1 Trung
A ia Mdc Chau ] A ¢ 630 Ctra hang Vinamilk  tdm dinh
nguyén liéu e 2 Xi nghiép s s . ~
N s Ao TN ¢ 8 boi tac Thwong mai duwdng
¢ 1 Nha may san kho van tai Ha dién tir
xuat va cung rng No6i va TP.HCM '
nguyén liéu e 1 Trung tam
(Pwong) sita twoi nguyén
liéu Ca Chi
e 1 Nha may
.. ®1T6hogptrang Driftwood - My e CO mat trén 5 chau luc,
Ngoai . N s R ~
nwée trai Lao-Jagro - e 1 Nha may 65 quoc gia va vung lanh
Lao Angkor Milk - th6 dwoc xuit khau
Campuchia
e Trang E-Shop
Khic (ngw.vmamﬂk.com\.vn)
e Ung dung mua hang
Vinamilk
Ngudn: Vinamilk s
=

2/ Vinamilk khai thac dan bo c6 quy mé 1é'n nhat trong cac doanh nghiép cung nganh trong nwaéc

Theo bao cdo thwong nién 2024, dan bo cia VNM dat khodng 130,000 con, chiém 39.4% dan bo ca nuwérc.
Pan bo ctia VNM gém (1) Pan bo tir trang trai khodng 40,000 con do VNM va Moc Chau Dairy Farm truc tiép
quan ly va (2) Pan bo do VNM ky hop déng hop tac véi ho ndng din chin nudi bo sira dé thu mua sira twoi
nguyén liéu roi vao khoang 90,000 con. D€ gidm rui ro, cong ty da phat trién cum Green Farm tai Thanh Hoéa,
Quang Ngai va Tay Ninh theo chudn qudc té, ap dung cong nghé quan ly IoT nham ning cao ning suit va
gidm chi phi, d6ng thoi mé rong lién doanh trang trai tai Lao dé giai quyét bai toan quy dat.
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Quy md dan bo sira ctia Vinamilk
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M Trang trai Vinamilk = N6ng dan lién két

Ngudn: GTJAVN Research

Trong cic doanh nghiép san xuit sira 1on tai Viét Nam, TH True Milk va Nutifood la déi thu canh tranh cua
VNM cé sé hiru trang trai bo sita chan nudi tap trung. Trong dé, TH True Milk sé& hitru trang trai bo véi quy
mo 1én nhét va canh tranh truc tiép véi VNM trong hoat ddng sén xudt sira twoi. Hién dan bo trang trai cia
TH True Milk khodng 40,000 con, trong d6 c6 khodng 20,000 con dang vat sira. Nutifood - NutiMilk Gia Lai
véi khodng 12,000 con; san lwong trén 200 tin/ngay (wéc tinh 64,000 tin/nam).

Tinh dén dau nam 2025 tai Viét Nam, VNM la mot trong sé it cdc doanh nghiép khai thac dong thoi ca dan
bo tir trang trai va dan bo hop tac véi nong dan. Trong khi d6, TH True Milk, Nutifood chi khai thac dan bo
chan nudi tai trang trai tap trung ctia doanh nghiép; con Friesland Campina hoat dong theo m6 hinh mang
lwdi néng ho va cac “dairy zones” hop tac, chuyén giao ky thuit, IDP bén canh viéc str dung sira thu mua tir
nong ho thi ngay 21/5 duoc ghi nhan bat dau thiu tdm/d4u tw trang trai H6 Toan (Tuyén Quang) c6 quy md
1,000 con, trong d6 ¢6 500 con vat sita.

3/ Hé théng phin phdi da kénh

Vao diu nam 2025, Vinamilk vdn hanh mo6 hinh da kénh (omni-channel) gém: (i) kénh truyén théng (GT) -
mang lwdi nha phan phéi B2B phu téi khoang 250,000 diém ban 1é (tap hda/cho) trén 34 tinh thanh; (ii)
kénh hién dai (MT) - chudi siéu thi va ctra hang tién loi 16n (Co.opmart, WinMart, BAch Héa Xanh...); (iii)
kénh khach hang 16m (key accounts) - trudng hoc, bénh vién, nha hang, nha may; (iv) chudi ban 1é do
Vinamilk s& hitu - hé thdng ctra hang “Gidc mo Sira Viét/Vinamilk”; va (v) thwong mai dién tir - website
chinh thirc cuing cic gian hang “official mall” trén Shopee, Lazada, TikTok Shop. S6 liéu cidp nhit m&i nhat
cho thdy c6 hon 220 nha phan phdi B2B va gan 250,000 diém ban, chudi ban 1é tw vAn hanh khodng 618 cira
hang, phan anh quy mé quanh mirc 600+ ctra hang vao cudi 2024. Trong ndm 2025, VNM hwéng dén con so
clra hang ban 1é van hanh l1a 800.

VNM

I I !

Nha phan phéi Siéu thi, ctra hang Chudi cira hang Kénh thwong mai
l tién loi Giac Mo Sira Viét dién tir

2

NGU'OI TIEU DUNG

Dién ban Ié

Ngudn: Vinamilk
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Niam 2024, Vinamilk dd hoan tit viéc chuyén déi bo nhin dién thwong hiéu tir “Gidc mo sira Viét” sang
“Vinamilk”, 4p dung dong bo trén toan bo hé théng ban 1. Qua trinh nay gitip chudn héa bao bi, ning cao
trai nghiém tai di€ém ban va duy tri nhiéu hoat déng quang ba sing tao, gop phan dwa sirc khoe thwong hiéu
tang an twong véi chi s6 “Doi maéi - sdng tao” tang 27 diém % (tir 47% nam 2022 1én 74% nam 2024).

Buwéc sang ndm 2025, Vinamilk tiép tuc ké hoach téi ciu triic danh muc sdn phim, tung ra nhiéu sdn phdm
dot pha vé chitlwong, cong nghé va xu hwéng ca nhan héa. Cac cai tién tiéu biéu c6 thé ké dén nhw rng dung
céng nghé siéu vi loc tir Thuy Dién cho dong sira twoi Green Farm cao dam khong lactose, hay cac sdn phdm
m&i trong quy /2025 nhw sira chua u6éng thanh trung Green Farm, sira chua dn Green Farm cao dam mét
ong ngii cdc, va sira chua dn thwc vat 9 loai hat. Nhitng n6 luc nay cho thiy Vinamilk dang ddy manh d6i m&i
nham dap (ng nhu cau ngay cang da dang ctia ngwoi tiéu ding, dong thoi cing c6 vi thé dan dau nganh sita
Viét Nam.

Trong giai doan 2025 - 2027, Vinamilk dang tién hanh mét cugc chuyén minh manh mé trong hé thong phan
phéi dé thich rng véi xu hwéng tiéu dung hién dai va mé ra chu Ky tang triedng méi. Trong tAm cda chién
lwoc 1a phét trién mé hinh ban 1é truc ti€p dén nguwoi tiéu dung (D2C - Vinamilk Store), cho phép doanh
nghiép kiém soat trai nghiém khach hang tot hon, gia ting bién lgi nhuin nho loai bé khiu trung gian, dong
thoi xay dung hé sinh thai thwong hiéu va thu thap dir liéu dé€ cd nhan héa dich vu.

AWARD-WINNING
BRAND

Ngudn: 24h Money

Ngay 10/5/2025, Vinamilk da khai trwong ctra hang flagship dau tién tai TP Thua D¢, dwoc thiét ké nhw
mot khong gian trdi nghiém tich hop, noi khach hang vira c6 thé dung thir san phadm chién lwoc nhuw sira
twoi, sira hat, thuc phdm cao cp, vira duwgc tw vin dinh dudng cho cdng dong me va bé hay nguwoi cao tudi.
Song song véi do, cong ty dat muc tiéu mé thém khodng 200 ctra hang ngay trong quy 11/2025, ning téng
s6 diém ban truc ti€p 1én gan 800 clra hang trén toan quéc. Chién lwoc mé rong nay khéng chi gia ting hién
dién thwong hiéu ma con dwoc ky vong mang lai bién lgi nhuén goép cao hon cac kénh truyén théng tir 5-8
diém %, qua d6 bién kénh D2C tré thanh dong lwc ting tredng méi cho Vinamilk trong giai doan ti.
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4/ Vinamilk tié€p tuc duy tri thi phan dan dau trong nwéc

Hién VNM dang dan dau thi trudng sira Viét Nam véi gan 50% thi phan toan nganh tinh dén cudi nam 2024.
Ntra ddu nam nay, trong khi doanh thu néi dia giam nhe thi doanh thu nwéc ngoai ctia cong ty tiép da tang
trwdng 1én hon 6,035 ty dong, tiép tuc dan diu thi treong va bo xa cc d6i thu khac.

Doanh thu cac cong ty sira nira ddu nam (ty dong)
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Vinamilk Sita quéc té Lof Moc Chau Milk Ha Néi Milk

H Nira dau 2025 (ty dong)  ® Nira dau 2024 (ty dong)

Ngudn: Vinamilk, GTJAS VN

Thi phan siva nwére: Tai thi treong noi dia, siva nwde la phan khiic dong gép gia tri 1on nhat, véi thi
phin cua Vinamilk dat 54.5%, bd xa cac déi thd nhw TH True Milk, Nutifood hay Dutch Lady
(Euromonitor, 2024). Pay ciing la mang mang lai doanh thu 6n dinh va bién lgi nhun t6t nho quy
md tiéu thu 1én, dwoc thic ddy bai cac dong san phdm cao cdp nhw Green Farm, HMO va Organic. (Y
thi trudng qudc té, sita nwéc van chiém ty trong nho trong co cdu xuit khiu do han ché vé logistics
va bdo quan lanh, song van c6 sw hién dién tai mot s6 thi trudng phat trién nhw Nhat Ban va Han
Qudc, noi nhu ciu sira twoi cao cdp ngay cang tiang.

San lwong stra twoi theo thang nam San lwong sita bot theo thang nam
2025 (triéu lit) 2025 (nghin tin)

150 15

145

140 10

135

130 5

mlllll ||||I
120 0

Jan-25  Feb-25 Mar-25 Apr-25  May-25 Jan-25 Feb-25 Mar-25 Apr-25 May-25
Ngudn: VDA, GTJAS VN

e Thi phan sira bot: Sira bot 12 nganh hang canh tranh gay git nhat khi Vinamilk khong chi d6i dau
vOoi cdc nha san xuit trong nwdéc ma con vdi cac thwong hiéu nhip khiu nhuw Abbott,
FrieslandCampina, Nestlé. Tai thi trwdng néi dia, Vinamilk gitr khoang 40.6% thi phan, dirng trong
nhém dan dau. Theo VDA ghi nhan nim 2024, & thi treong qudc té, stra bot 1a sdn phdm xuit khiu
chti lwc, chiém téi 80% doanh thu sira bt xudt khau tai Trung Pong, véi Iraq 1a diém dén 1én nhét.
DPay la déng lwc tang trwedng dai han khi Vinamilk tiép tuc mé rong sang Trung Qudc, noi nhu cau
sita bot tré em tang manh.

e Thi trwong sira chua: Vinamilk chiém wu thé tuyét déi ¢ thi trieong noi dia véi thi phin siva chua
wéc tinh khodng 80%, tré thanh thwong hiéu thong linh gan nhw tuyét doi. Pay 1a nganh hang cé
mirc ting trwdng nhanh nh¢ xu hwdéng tiéu dung thwe phdm tét cho sirc khde, b6 sung loi khuén.
Vinamilk da dang h6a danh muc véi sira chua an, sira chua u6éng va Probiotic, dap &rng nhiéu nhém
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khach hang khac nhau. O xuit khAu, sita chua déng gép tich cuec tai cac thi truong Pong Nam A
(Philippines, Campuchia) va hién dién & My, Nhat Ban v&i cac sdn phdm an lién pht hop vin chuyén.
e Thi trwdong siva dic: Vinamilk chiém 79.7% thi phan sita dic ndi dia, chti yéu nho thwong hiéu Ong
Tho da c6 lich st 1du doi va vi thé s6 1 tai Viét Nam. Pay ciing la sdn phdm quan trong trong mang
xudt khiu: stra dac Vinamilk c6 mat tai hon 30 quéc gia, trong dé Trung Péng va chiu Phi la cac thi
truwdong tiéu thu lén, gin lién véi théi quen st dung trong pha ché d6 udng va thwc phadm. Bén canh
dd, san phadm nay da chinh thirc vao Trung Qudc tir ndm 2021, md ra trién vong tang trwedng mai.

Sep 09, 2025

5/ Cac san pham xuit khau din dwoc wa chudng trén cac thi treong quéc té

Nam 2024, tong doanh thu tir thi tredng nwdc ngoai cda Vinamilk trong cd nam dat 10,983 ty dong, tang
trwdng 12.6% so v&i cung ky (twong rng 17.76% tong doanh thu), ddnh ddu mirc ting cao nhit trong 5 nam
gan day. Doanh thu tir xudt khiu truc tiép (khéng bao gdm doanh thu tir cic cdng ty con nwéc ngoai) ghi
nhén dat 5,664 ty déng, ting 12.4% so v&i cung ky. Quy /2025 tiép tuc duy tri mic tang trwedng hai chir s6,
dic biét véi viéc 1an dau tién dwra san pham sita dic vao thi truong chau Au. Song song, cong ty tap trung
cing cd thi trwong chi lwe tai Trung Pong, Pong Nam A, dong thdi mé rong sang cac thi truong cao cap,
nham da dang héa ngudn thu va gidm rui ro phu thudc.

Tinh dén hét ndm 2024, Vinamilk da phat trién danh muc sdn phdm xuit khiu bao gbm hon gin 400 ma
hang, kh&i dau tir dong sira bot tré em Dielac va mé rong ra nhiéu sdn phdm nhuw sira dic, sira chua, sira twoi,
stra uéng Probi, va ca nwéc dira dong chai Cocofresh .

C4c thi treorng xudt khiu chinh bao gom:

e Trung Pong: thi treong truyén thong va 1én nhit, doanh thu trong khodng thip ky qua da gan gip
doi, véi san phadm chi lwc 13 sira bot tré em va sira dic.

e Chau A: dic biét1a Trung Qudc, Nhat Ban, Han Qudc, Pai Loan, DPong Nam A - cac san pham sita dic,
stra twoi va sira chua dwgc nguoi tiéu dung dén nhén tich cwc. Vinamilk con trién khai sira chua
hwong vi sau riéng tai Trung Quéc va dwa sita dic Ong Tho vao chudi siéu thi & Quang Chau. Gin day
san phim sitra dic Ngbi sao Phwong Nam cling da dworc cap gidy phép xuit khiu sang thi trweong nay.

e Chau Au, My, Uc, Canada: cac san phdm nhuw sira dic, sira bot, sitra chua va Cocofresh da dwoc xuit
khaiu sang cac hé thong ban 1é 1&n tai Australia, New Zealand (Costco, Woolworths, Foodstuff) véi
mirc tang doanh thu tai hai thi tredng nay dat hon 50% so véi cung ky.

Tinh dén nam 2025, Vinamilk d3 m& rong thi tredng xuat khiu lily ké dén 65 qudc gia. Trong 6 thang
dau nam, doanh thu thudn tir thi treong nwére ngoai dat 6,035 ty dong. Pac biét, doanh thu thuén tir xuat
khiu trong quy 2/2025 dat ky luc 1,887 ty dong, ting 8.5% so véi cung ky va tiép tuc duy tri da ting
truwdng dwong trong 8 quy lién tiép. Liy ké 6 thang dadu ndm 2025, doanh thu thudn xuat khiu dat 3,507
ty dong, ting 15.5% so véi cung ky ndm trwde. Doanh thu thuén tir cac chi nhanh nwéc ngoai trong quy
2/2025 dat 1,223 ty dong, liy ké 6 thang dat 2,528 ty dong.

VNM

I1I. CAP NHAT KET QUA KINH DOANH CUA VINAMILK GIAI POAN 2024 - 6M2025
Ntra ddu nam 2025, Vinamilk ghi nhin doanh thu hop nhat 29,710 ty dong, hoan thanh khodng 46.1% ké

hoach nam, v&i 23,624 ty dong tir thi treong ndi dia va 6,035 ty dong tir thi tredrng nwde ngoai. Riéng quy
2 dat 16,745 ty dong, tang 79 ty dong so véi cung ky 2024 va la mic doanh thu quy cao nhat tir truéc téi
nay. DU vay, doanh thu liiy k& 6T ghi nhan mitc sut gidm 3.6%jyoy cht yéu do hoat doéng tai ciu tric chudi
phén phéi trong quy 1 va yéu t6 mua vu.
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VNM VN

Doanh thu theo quy cGa vinamilk (Bon vi: Ty déng)
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Ngudn: Vinamilk, GTJAS VN
Cap nhit két qua kinh doanh dén hét thang 6/2025
Chi tiéu (bVND) Q2.2025 YoY Ly ké YoY
Doanh thu 16,7246 +0.4%  29,659.1 -3.6%
Loi nhuan gop 7,021.7 -0.6% 12,232.2 -5.8%
LNST 2,488.6  -7.7% 4,075.9 -16.9%

Source: Vinamilk, GTJAS VN

Doanh thu néi dia van chiém ty trong chi dao, thwong xuyén duy tri trén 80% tong doanh thu, nhwng ting
trwdng khéng 6n dinh. Nguoc lai, thi treong nwde ngoai tang tredng déu dan hon, tir 2.38 nghin ty déng
quy 3/2023 1én trén 3.1 nghin ty dong vao quy 2/2025, phan dnh xu hwéng ngay cang quan trong ctia xuat

kh&u.
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Doanh thu noéi dia va nwérc ngoai cua Vinamilk theo quy
(Pon vi: bVND)

2023 Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

B Domestic B Overseas

Ngudn: Vinamilk, GTJAS VN

Vé nganh hang, sira va do udng tlr stra van 1a tru cot chinh, dao dong trong khoang 10-12 nghin ty dong moi
quy. Moc Chau Milk gitr mirc doanh thu 6n dinh khoang 740-885 ty dong/quy, dong vai tro bo tro trong hé
sinh thai sdn phim sira twoi. Trong khi d6, nhém nganh hang khic - bao gdm cac sdn phdm ngoai sira truyén
thong - ghi nhdn mirc ting truedng linh hoat tlir 526 ty dong quy 3/2023 1én 873 ty dong quy 2/2024, truéc
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khi diéu chinh vé 506 ty dong trong quy 2/2025. Diéu nay cho thiy Vinamilk dang mé& rong sang cac linh
vwe m&i nhu thit mat, nwéce gidi khat hay san phadm dinh dwéng chuyén biét, du ty trong con nh6 nhwng tiém
nang dong gép dai han la dang ké.

Ngoai mang stra, Vinamilk da chinh thirc m¢& rong sang linh vuc thit bo thong qua cong ty con Vilico. Theo
Bao cdo thwdrng nién 2024 ctia Vinamilk, doanh thu hg'p nhét tir mang thit bo (bao gom Vilico, Mdc Chau
Milk va lién két trong chuéi Vinabeef) wéc dat khoang 2,550 ty dong trong nam 2024, chiém 3.5%
tong doanh thu ho’p nhit cta Vinamilk. Loi nhudn gép cia mang nay nam 2024 dat wéc tinh 15%, thap
hon bién gop chung ctia Vinamilk (khodng 41%), nhuwng cé tiém nang mé rong khi quy mo ting va thwong
hiéu dan dwoc dinh vi. Cong ty TNHH Chan nuéi Nhat Ban Viét Nam (JVL), lién doanh  giira Sojitz va Vilico,
da dau tw gan 3,000 ty dong dé thanh 14p va dwa vao hoat dong nha may ché bién thit bo Vinabeef vao thang
12/2024. iy 1a nha may dau tién tai Viét Nam ché bién thit bo mat trong moi triedng ki€m soat va vé sinh
cao, v&i cong suat khoang 30,000 con gia stic mdi nidm va muc tiéu san xuat 10,000 t4n thit bd m6i ndm. Dén
Q2/2025, JVL sé van hanh trang trai nud6i bo gdn nha may dé khép kin quy trinh ttr chdn nudi dén ché bién
va phan pho6i. Cac san phdm Vinabeef sé dwoc Cong ty phan phdi cho cac khach san va nha hang trung binh
dén cao cap. Ndam 2024, doanh thu ctia JVL ting gan 3 1an so v&i 2023, va san phadm di vao dwoc cac chudi
siéu thi 1on. JVL cling phat trién cac sdn phdm ready-to-eat va ready-to-cook nhw xuc xich, bo vién, dang
dwoc ban thir nghiém vao mot sé ctra hang kénh ban 1é hién dai va HORECA.

Thi trueong thit mat Viét Nam hién con so khai va dang dworc chia sé béi mot s6 thwong hiéu 1on nhw Masan
MEATDelj, Vissan. Véi loi thé thwong hiéu, hé thdng logistics lanh va mang lwéi phin phoi rong, Vinamilk va
Vilico dwoc ky vong nhanh chdéng gia ting hién dién trong phan khuc thit bo mat trung - cao cép.

Nhin chung, birc tranh doanh thu ctia Vinamilk dang dich chuyén dan tir phu thudc vao thi treong
ndi dia va nganh sira truyén théng sang da dang héa san phim va mé rong thi trrong qudc té.

Doanh thu theo dong san phdm cda Vinamilk theo quy
(Pon vi: bVND)
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B DairyBeverages ™  Moc Chau Milk Others

Ngudn: Vinamilk, GTJAS VN

Co ciu doanh thu cta Vinamilk dang c6 sw dich chuyén r rét: sira chua va sira dac ngay cang gia tang ty
trong, sira nwéc giir 6n dinh, con sira bot dan thu hep trong bdi canh canh tranh gay gét tir hang nhap
kh&u.

Bién lg'i nhuan co hep, ap lwc chi phi gia tang

Trong nam 2024, thi treong siva bot thé gidi da trdi qua mot giai doan diéu chinh 1én. Sau dinh gid cdc nam
truérce, gia bot sira (Skim Milk Powder - SMP va Whole Milk Powder - WMP) da gidam manh so v&i mirc cao
cia 2021-2022, dwa gia SMP vé khoang 2,600-3,100 USD/t4n. Viéc gidm gid nay da gép phan lam gidm chi
phi nguyén liéu dau vao cho cac nha san xuit sira, trong d6 cé Vinamilk, gitp cai thién bién lgi nhudn gop
trong nam 2024. Bién loi nhuin gbp ctia Vinamilk trong nivra ddu 2024 da cai thién 1én 41.2%, cao hon so
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vGi mirc 40.9% trong ndm 2023 nho vao chi phi nguyén liéu gidm, gitp céng ty duy tri lgi nhudn 6n dinh.

Gross Margin (%)
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Ngudn: Bloomberg, GTJAS VN
Tuy nhién, buéc sang nira ddu ndm 2025, xu hwéng c6 dau hiéu ddo chiéu nhe khi gia SMP trung binh héi
phuc vé 2.7-2.9 USD/MT, trong khi WMP ciing c6 sw dao dong phuc hoi tuy theo tirng thoi diém dau gia.
Bién dong nay da tao ra ap lwc chi phi ddu vao gia ting. Cac sé liéu d4u gia GDT va bdo cdo AMS/USDA cho
th4y gia san pham sira bot c6 sw bién ddong ngan han theo ciu - cung toan cau va chi phi van chuyén, khién
chi phi mua bét stra nhap khau ctia cic nha ché bién nhw Vinamilk bién dong theo.
New Zealand WMP avg winning price (USD/metric ton)
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Ngudn: Bloomberg, GTJAS VN

Ngoai ra, vé chi phi thirc dn chdn nubi, gia ngd toan ciu dao dong quanh mirc 178-216 USD/tin trong 2024
va quay lén khoang 195-215 USD/t4n vao ntra dau 2025. Dong thoi, gid khé diu twong & cac cang chinh cia
chau Au/dai dwong duy tri & mitc 400-460 USD/tdn, véi xu huéng ting trong 2025. Nhirng bién dong nay
da ting chi phi chin nudi, gian tiép d4y chi phi ddu vao cho c4c chudi cung irng sira va sdn pham lién quan.
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LUAN PIEM PAU TU

1/ Dw dia thi trwong, da dang h6a san pham va cai tién kénh phan phdi giap duy tri dong lwc ting
trwedng

Thi trwong siva Viét Nam dw kién ting trrdng 8.21% CAGR giai doan 2025-2030

Theo dw bdo cia Ngan hang Thé gi¢i, mot trong nhirng xu hwéng quan trong tao dong lwc dai han cho nganh
hang tiéu dung nhanh (FMCG) néi chung va nganh sira néi riéng la sw mé rong nhanh chéng cia tang 16p
trung lwu, mé rong kénh ban 1€ hién dai, va sw wa chudng doi véi cac san phdm cao cip nhuw sira hitu co, sira
hat va kem, dic biét khi phong cach séng hién dai thic ddy st dung cac san phdm nhuw sira chua, kem va sira
dac trong van héa ca phé Viét Nam.

Quy md thi trirorng sira cua Viét Nam dw kién ting trrdng 8.21% CAGR 2025-2030
(Doanh thu thi trrong theo nam giai doan 2020 - 2030; Pon vi: Ty USD)
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Ngudn: Statista

Hién nay, nganh dang chirng kién sw canh tranh gay git gitra hon 200 doanh nghiép, trong d6 khoang 75%
thi phan thudc vé doanh nghiép trong nwédc va 25% con lai do doanh nghiép ngoai nam gitr. Cac thwong hiéu
l6n nhw Vinamilk, TH True Milk, Nutifood, IDP, Moc Chau Milk cuing v&i FrieslandCampina, Nestlé, Abbott,
Mead Johnson hay Fonterra déu tich cwc d4u tw nghién ctru sdn phdm, mé rong kénh phin phéi va ddy manh
quang ba. Bén canh d6, danh muc sdn phdm ngay cang da dang, tlr sira bot, sira twoi, stra dic, sira chua dén
stra chirc nang, sira hat va cac dong sdn pham cao cip danh cho tirng nhém khach hang khac nhau. Nhiéu
bdo cdo va phat biéu chuyén mén cho thay nguyén liéu sira twoi trong nwéc méi dap ing khoang 40%, phan
con lai 60% dwa vao nhip khau - dac biét & nhém sira bot/cheese/whey dung dé pha ché hodc ché bién sau.

Trong 6 thang d4du nam 2025, kim ngach nhip khiu sira va sdn pham sira dat khoang 659.3 triéu USD, ting
hon 35% so v&i cung ky nam trwéec, véi ngudn cung chi lyc tir New Zealand va Australia (quy I da gan 340.5
triéu USD, +39% YoY).

Sw bttt téc ctia nhap khau, thé hién rd & co ciu cung, dién ra vi hai ly do chinh: (i) cAu ddi véi cac sdn phdm
ché bién/gia tri gia ting va thwong hiéu ngoai ting nhanh hon ning lwc mé rong trong nwéc; (ii) ciu tric
chan nudi con han ché vé dan bo va quy dat, khién doanh nghiép phai bu dap bang nguyén liéu va thanh
phadm nhép khiu.
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Trién vong Kinh doanh ciia Vinamilk

C6 thé thdy, toan nganh sira Viét Nam van phu thudc 1é6n vao ngudn sita bot, whey va pho mai nhap khiu,
khién chi phi dau vao va bién loi nhudn bién dong manh theo gid qudc té. Trong boi canh dé, dw dia ting
trwdng cia nganh khéng con nhiéu & cac phan khuc truyén thong nhu sira twoi, stra ddc, ma cha yéu tap
trung vao cac san pham gia tri gia tang (sira cdng thixc, sira hat, dinh duwdng y hoc) cling nhw sw mé rong cia
kénh thwong mai dién tir va tiéu dung F&B.

Riéng vé&i Vinamilk, dong lwc ting tredng trong nhirng nam téi sé dén tir viéc diéu chinh gia ban, da dang
héa danh muc ngoai sira (d6 uéng, thwc phdm dinh dwdng), va ddy manh xuit khdu & mot s thi truedrng mai,
thay vi mé& rong dang ké cong suit san xuit trong nwédc. Song song véi dd, viéc hoan thién chudi cung (g,
chinh sach vé kiém soat nguyén vat liéu (chan nuodi cling nhw hop déng siva nguyén liéu) sé giip VNM téi wu
héa bién lgi nhuén gop.

Sep 09, 2025

Vi vay, chung t6i danh gia dw dia ting trwéng dai han cia Vinamilk van c6, nhwng mang tinh chon loc
(doanh thu dw Kién tang trrd'ng 3%-5%/nam), tip trung & phin khic cao cap, cac san phdm chuyén biét
va thi trweong xudt khiu ngach, thay vi ky vong mét chu ky bung né nhw giai doan truéec.

Vé hoat dong kinh doanh ndm 2025, Vinamilk da ky hop déng c6 dinh gia nguyén liéu dén hét quy 111/2025
va ting gia ban 5-7% tir thang 1/2025. Dong thoi, cong ty tiép tuc cat gidm chi phi bang tai co ciu lwc lwong
ban hang va ddy manh kénh s6. Nhirng dong lwc nay sé giip VNM duy tri dwoc bién loi nhudn gop quanh
ngudng 41%-42% trong khi bién lgi nhuén rong dv kién dat 15%.

Chung t6i dw phong VNM sé dat miirc doanh thu va loi nhuén sau thué twong &ng 62,210 ty dong va 8,951
ty dong, twong rng mirc ting thay doi +0.62% va -5% so véi nam 2024.

3/ Co ciu tai chinh lanh manh va chinh sach ¢é tirc ¢6 lgi cho cac c6 dong

Co c4u tai chinh ctia Vinamilk dwoc coi 1a lanh manh nho ty 1€ don bay thap, lwong tién mat 1én, kha nang
thanh khoan cao, va hiéu qua st dung vén tot.

VNM sé& hitu dong tién manh véi s6 dw tién giri ngin hang gin 25 nghin ty dong. Trong khi d6, don bay tai
chinh van dwoc tAn dung dé tdi wu hiéu qua, chi yéu 1a khoan muc vay ngén han dé phuc vu vén lwu dong
(gin 10 nghin ty dong)
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Nguon: FiinproX, GTJASVN RS

Von chu s& hiru dat trén 35 nghin ty dong, dwa ty 1€ ng vay trén von chi s& hiru (D/E) & mirc ~0.24 1an, thip
hon mit bang chung nganh thwc phdm - d6 udng.

Céc chi s6 hiéu qua tai chinh cing c6 thém tinh lanh manh: ROE 27.6%, ROA 18.7% tinh dén 30/6/2025.
Kha ndng thanh khodn ciing vitng chic véi hé s6 thanh todn hién hanh duy tri trén 2 1an.
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Chinh sach ¢d tirc hap dan

Vinamilk 1a don vi duy tri chinh sach c6 ttrc tién mat déu din ké tir nim 2006 dén nay. O giai doan 5 nim
gan nhat, dac biét dong tién tir hoat dong kinh doanh lién tuc dwong (trén 11 nghin ty déng nam 2024), cho
phép Vinamilk duy tri viéc phan phdi lgi nhudn bang tién mit dén c6 dong tir 3,850-4,500 dong/cp moi ndm,
vOi ty sudt b tirc trén 6%/nam. Trong tai liéu hop Pai hoi c6 dong vira qua, doanh nghiép trinh c6 déng
théng qua mitc cd tirc cho ndm 2024 1a 43.5% bang tién, tirc moi c6 phiéu nhan 4,350 dong. Day 1a mirc c6
tirc cao nhat ma Vinamilk tra cho ¢ dong ké tir ndim 2018 (mirc 45% bang tién). Vinamilk cling 1a mot trong
s6 it nhirng doanh nghiép trén san chirng khoan trd c6 tirc tién mit & mitc cao hang nam, trén dwdi 40%.

PINH GIA VA KHUYEN NGHI

Nhin chung, qua giai doan ting truwd'ng cao, VNM dang trién khai cac gidi phap dong bo d€ t6i wu héa vi thé
da xay dwng dwoc 1du ndm trong nganh sira tai thi tredng ndi dia cling nhw quoc té. Cac chién dich tai dinh
vi thwong hiéu va khong ngirng thay ddi hé thong phan phdéi thé hién nd lwc clia doanh nghiép va tim nhin
cda Ban lanh dao. Cung véi d6, co cdu tai chinh lanh manh va chinh sach ¢6 tirc tién mat cao 1a mét trong
nhitng diém hip dan cho c6 phiéu.

Chung t6i dinh gia c6 phiéu VNM & mirc 65,500VND/cp va khuyén nghi “Tich liy”.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months

Rating Definition
Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable

SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietham) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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