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MUA CO MAY TAO TIEN BEN VUNG

Bao cdo [an dau
Gia muc tiéu ming VND123,000 Khuyén nghi lan dau véi danh gia MUA, gia muc tiéu VND123,000
Lo Trong bdi cdnh mai truding 15i suat thap va bién dong kho luong ca thi truding chimg khoan
Gia hién tai pansn) VND99,000 nhu hién nay, chiing tdi ky vong Vinamilk s& thu htt su chd ¥ clia cac nha dau tu nhd vao
Sudtsinh i (%) 1240 chinh sach ¢8 turc tién mat bén vimg. Ching toi dinh gia lan dau Vinamilk véi khuyén nghi

MUA va gid muc tiéu la 123,000 dong dura trén phuong phap dinh gia chiét khau dong tién
ﬁ (DCF). C8 phiéu Vinamilk hién dang giao dich & mirc PBR 2021 du phong la 5.8 1an, thap hon
mUrc PBR trung binh lich st 3 ndm clia chinh cng ty. Ching toi ky vong thu nhap clia cdng

[ Analyst ]

ty s& tang trudng tot hon tirnam 2021 do quy trinh tai co cu cac cong ty con hiéu qua va su
phuc héi clia strc mua tiéu diing sau COVID-19. Dya vao diéu nay, cling véi [i ¢6 tirc khodng

AnNguyen & (842862998023 4.0% trong giai doan 2021-22, chiing ti tin rang ¢6 phiéu Vinamilk la mot khoan d3u tu tuong
>4 anntn@shinhan.com d6i hap dan hon so véi cAc tai san 1ai sust thap khac.
Hoang Phan S (84-28)6299-8029
4 hoangpk@shinhan.com Gilr virng vi thé dau nganh bat chap médi truong canh tranh nganh cang khéc liét
TrungHoang @& (84-28)6299-8025 Vinamilk gitt viing thi phan 16n nhét trong nganh sira Viét Nam nhd: 1) ddy manh su tham
4 trung ht@shinhan.com nhap va dd bao phl & thj trudng ndng thdn; 2) ting cudng md rdng danh muc san pham
VNINDEX 170 cao cap; va 3) dong luc méi dén tir cac hoat dong M&A. Ba yéu t nay, cling véi su phuc hoi
HNXINDEX 2762 manh mé cdia kénh nudc ngoai, la nhing ddng luc chinh thic ddy Vinamilk tang trudng
ViGN hoa (ty VND) 2069056 manh mé. Chiing tdi ky vong tang trudng kép (CAGR) clia doanh thu va lgi nhuén rong giai
SLCP luuhanh (triéu CP) 2090 doan 2021-25 clia Vinamilk [an lugt la +5.7% va +6.7%.
Turdo giao dich (triéu CP) 7357 . . = L S N
524N caokhdp (WD) 1720074167 Vinamilk la co may tao tién nh& chinh sach quan ly chi phi hiéu qua
KLGD binh quan 60ngay 2790616 Vinamilk cing khéng ngtmg clng c6 vi thé dau nganh thdng qua viéc ti uu héa chi phi, bao
GTGD binh quén 60 ngay (ty VND) 3164 gdm: 1) tng ty 18 tw chd sita nguyén liéu; va 2) quan ly tét ty 1é doanh thu trén chi phi ban
S&hiu nudc ngoai (%) 100 hang (STM). Tir @6, Vinamilk c6 dugc ty sudt lgi nhuan 6n dinh qua cac nam cing nhu s6 du
8 donglén Sac 360 tién mat lon.
F8NDary 204 , ‘ ’ ,
Bién dong gié M 6M 1M Cau truc tai chinh giau tién mat tai tro' cho chinh sach cd tirc cao va ké hoach mé rong
Tuyét di (%) 93 93 262 Vinamilk 1a mét doanh nghiép giau tién mat, diéu nay gidip cong ty c6 thé duy trity Ié chitra
Tuang d6i (%) (157) (387 #1.8) €6 trc cao (trén 70% tong lgi nhudn rong/nam) cling nhu tién hanh cac ké hoach mé rong
) WNIndex (LHS) - =====VNM (RHS)(VND) trong tuong lai, huéng téi mot tap doan vitng manh trong nganh hang tiéu dung.
1200 1 - 120,000
10 | o000 Nam 2019 2020 2021F 2022F 2023F
Doanh thu (ty VND) 56,318 59,636 63,113 66,580 70,278
LN HBKD (ty VND) 12,182 12,263 13,100 14,027 15,053
800 F 80,000 LNST (ty VND) 10,581 11,09 11,788 12442 13,280
EPS (dong) 5477 531 5640 5953 6,354
w ) it B I R —
y y y ’ 1en A A . . .
032 0620 090 120 Bién LNST (%) 188 186 187 187 189
@ Shinhan Securities ROE (%) 355 34 85 30 30
PER(x) 199 205 218 20.7 194
PBR(x) 6.9 73 78 73 6.8
EV/EBITDA(X) 136 16.1 144 134 124

Nguon: Dit iéu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



MUC LUC

13

15

16

18

Pinh gia va khuyén nghi

Quan diém dau tu

Du phdng doanh thu

RUi ro

Téng quan doanh nghiép

Phu luc: Bao cdo tai chinh va dir liéu lién quan



BAO CAO CONGTY

[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

binh gia va khuyén nghi

Khuyén nghi lan dau véi danh gia MUA dua trén mirc gia muc tiéu VND123,000

Chuing t6i lan dau dinh gia CTCP Sita Viét Nam hay Vinamilk (VNM VN), cdng ty s& httu thi phan [6n nhat
trong nganh stra Viét Nam, véi khuyén nghi MUA duia vao gid muc tiéu la 123,000 dong (tuong Ung véi
ty sudt lgi nhuan +24.2% so vai thi gia 99,000 dong vao ngay 29/03/2021; va ty sudt ¢ tirc du kién trong
nam 2021 1a 4.1%.

binh gia

Theo quan diém ctia chiing t8i, phuong phap dinh gia theo chiét khiu dong tién (DCF) la phi hgp vai
Vinamilk bdi vi phuong phap nay cé thé phan anh dugc thu nhap va dong tién 6n dinh clia doanh
nghiép trong béi canh cdng ty sé cé thé tiép tuc chi trd dé thurc hién thém thuong vu M&A. Hon nita,
viéc sap nhap CTCP GTN Foods (GTN VN) vao CTCP Chan nudi Viét Nam (VLC VN) cing lam gidm khodn
muc Igi ich ¢6 déng thi€u s6 va cai thién dong tién tu do cta Vinamilk.

Dinh gia DCF clia Vinamilk

(Bonvi:ty VND) 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 63113 66,580 70,278 74,152 78910
EBIT 13,100 14,027 15,053 16,173 17,487
Trir: Thué 2440 2583 2,766 2,981 3221
Cong: Khau hao 1,831 2141 2218 2345 2472
Trir: Thay d6i von luu dong (1,459) 1,455 (1,354) 1,924 (1,592
Trlr: Von dau tu 4,286 3629 2613 1,546 1,164
Dong tién tu do (FCFF) 10,938 9,640 14,393 13,230 18,274
Ty Ié chiétkhau 09 09 08 08 0.7
Gia tri hién tai cia dong tién tu do 10,365 8511 11,838 10,138 13,046
Tong gia tri hién tai 53898

Toc d0 tang trudng dai han (%) 10

Gid tri hién tai cUia gid tri dai han 207,840

Gid tri vn chl s hiru 256,561

56 lugng ¢6 phiéu dang luu hanh (triéu CP) 2,090

Gia muc tiéu (VND) 123,000

Gia thi truong (Mar 29%) 99,000

Ty sudt sinh [6f (%) 242

Tinh toan chi phi von binh quan gia quyén (WACC) Chathich

WACC (%) 73

Lai sudt phi rtii ro (%) 22 Lgisuattrai phiéu chinh phti 10 ndm

Phan bu rdi ro von ¢6 phan (%) 82

Beta 071 Beta3ndm clia Vinamilk tinh tir ltc bét dau thuong vy mua GTN
Chi phivay ng (%) 40

Chi phi str dyng von (%) 80

Ty [é ngtrénvon (%) 17.1

Giatringvay 7410

Gia trivon chdi s¢ hitu 35884

Ngudn: Bloomberg, Shinhan Securities Vietmam

Gid muc tiéu clia chiing toi la 123,000 déng, tuong (ng vai PBR va PER dur phdng nam 2021 [an lugt la
7.2 1anva 21.4 1an, ca hai déu cao hon 5% so véi muc trung binh 3 ndm PBR va PER clia chinh cong ty.
Chung t8i tin rang, mrc gid 123,000 ddng la kha thi trong béi canh 1) Vinamilk dang dan quay trd lai
quy dao tang trudng nha két qua tich curc tir qua trinh tai co cdu cac cong ty con; va 2) sy hdi phuc clia
strc tiéu dung sau COVID-19. Hon nita, thj gid c6 phiéu Vinamilk dang kém hiéu qua hon VN-Index
khodng -41.8%, nguyén nhan chti yéu dén tir viéc nha dau tu lo ngai vé trién vong khéng lac quan clia
nganh FMCG ndi chung va nganh sita noi riéng & Viét Nam. Do d6, trong mdi truong |ai sudt thap nhu
hién nay, chling toi cho rang thai diém nay 1a mot diém mua kha 6t déi vai ¢6 phiéu cdia cong ty co tinh
hinh tai chinh viing chac va tiém nang tang trudng trong dai han nhu Vinamilk.

3 @ Shinhan Securities



BAO CAO CONGTY

Vinamilk gid cd phiéu tuong quan véi ROE

(VND)
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[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

So sanh PBR-ROE clia cac cdng ty sita trong khu vurc
(%) PB (x)
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9
8 g
£2% PR
6
5 g

0

Jan 14 Jan15 Jan 16 Jan 17 Jan18

Jan 19

Jan20

— 28 0
Jan21 0 5 10 15 2 25 30 35

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Vinamilk 12M PBR du phong Biéu d6 PBR ctia Vinamilk
) (VND)
105 1 180,000 1
95 160,000 A
+2std
85 140000 A
+1std
75 120,000 -
3Yavg.
65 100,000
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Vinamilk 12M PER du phong Biéu dd PER c(ia Vinamilk
(%) (VND)
30 1 180,000 -
o= 290x
160,000
--------------------- +2std ' Biéu do gia cé phigu e
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.
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[ Thuc pham &D6 udng]

BAO CAO CONGTY CTCP SUAVIET NAM (Vinamilk) Ngay 30, Thang 03, Nam 2021

Cac sur kién quan trong ctia Vinamilk (2006 - 2021)

(VND)
160,000 -
Lan dau tén
Vinamik ghi nhan
tang truang doanh
140000 1 e U du6i3% o
700 Téicautic GTN
) Foods va Viico x
120000 1 Plantinum Victory mua lai c3 phiéu /" P
Vinamik i SCIC vigia VND186,000/  / .
oﬁphléu 'I’
100,000 - L \A
TH True Mik gia nhap !
vao nganh sira ViétNam , / )
! Ramétfan dau sira Organic; i o
80000 | Buoc chap thuan dé xuat khau : Mua lai nhém cong
Y : sira qua Trung Quéc \ /W GIN Foods -
Mua lai cong ty | Tién hanh MBA & s N V""?O - Stra Mac
Mraka Ltd; va mg |  NuoCngodi- muacong Chéu
60000 1 rong d6 pha & thj | U Driftwood Dairy (My - Biing né dai dich
tuongnongthon ¢ 2013) & Angkor Daiy 4 ,/ COVID-19
! (Campuchia-2014) - /
4000 Khénh thanh rang trai bo : \
sira hién dai & Nghé An ;
Mua 55% c& phan ctia i Ramatsan pham
20,000 o congty straLam Son caocap
0 T T T T T T T T T T T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Léi ¢6 tirc ctia 8 phiéu Vinamilk so véi Lof tirc trai phiéu chinh phu Viét Nam ky han 3 ndm
(%) Spread (3Y VST - Div. yield) Dividend yield ~ ——— 3Y VST bond yield
20 -

() 1

(10) -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngun: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

5 | @Shinhan Securities



BAO CAO CONGTY

[ Thuc pham &D6 udng]
CTCPSUA VIEF NAM (Vinamilk)

Ngay 30, Thang 03, Nam 2021

Quan biém Pau Tu

Vinamilk - Gitr virng vi thé dan dau trong nganh sira Viét Nam

CTCP Sita Viét Nam (VNM VN), hay Vinamilk, la cong ty dau nganh stta Viét Nam vdi thi phan 16n nhat
bén viig qua cac nam (61.5% vao cudi ndm 2020) bat chdp mdi trudng canh tranh trong nganh ngay

cang khac liét.

Mac du téc d0 tang trudng doanh thu cdia Vinamilk dang gidm dan trong giai doan 2016-20, cdng ty
van gilr vimg vi thé& dan dau nganh sita nh& vao cac chién lugc: 1) ddy manh tham nhap sau va bao
phd khu vuc ndng thén; 2) tang cudng ma rong danh muc san pham cao cap; va 3) gia tang quy md
kinh doanh théng qua cac hoat ddng M&A. Ching t6i tin rang Vinamilk sé tiép tuc ciing ¢6 vi thé dau

nganh sita trong tuong lai.

Vinamilk git virng vi thé dan dau nganh sita Viét Nam

%) mmmmm Thj phan Vinamilk (RHS) (%)
200 - e T3g trirding doanh s6 noi dia (khong cong MCM) (LHS) - 62,0

I 60.0
15.0 1

- 58.0
10.0

I 56.0
5.0 1

I 54.0
0.0 S50

2016 2017 2018 2019 2020

Vinamilk Ia thuong hiéu sira dugc chon nhiéu nhat & Viét Nam

Vietnam FMCG Brand footprint 2020 (Dairy only)

CRPs (M) CRPs (M)
Urban (4 cities) Score Rank Score Rural

Vinamilk 4 HEEEE 1 W 136 Vinamilk

TH TrueMilk 1 H 2 B 65 Fami

Southern Star Milk 11 H 3 B3 45 Ong Tho Milk

Milo 10 H + = 36 Milo

Ong Tho Milk 9 B s 23 Moc Chau Milk

Dutch Lady 7 I s 0 22 Southern Star Milk

Fami 5 1 7 1 21 TH TrueMilk

Yakult 3 | 8 1§ 18 Susu

Susu 3 | 9 B 18 Dutch Lady

Probi 2 [ 10 | 13 GrowPlus

(*) Blue font is Vinamilk's brand

Ngun: Euromonitor, Dif liéu cng ty, Shinhan Securities Vietnam

Ngudn: Kantar World Panel, Shinhan Securities Vietnam / CRPs: Consumer Reach Points

® Thi trudng ndng thdn con nhiéu du dia tang tru'dng dé Vinamilk khai thac.

Vinamilk s& hitu mang luéi phan phéi rong nhat Viét Nam, trai dai tir thanh thj d&n ndng thon véi hon
251,000 diém ban & truyén théng (ndm 2020). Do do, thuang hiéu Vinamilk da dugc ngudi tiéu dung
Viét Nam chon mua nhiéu nhét so véi cac déi tht cing nganh. Bang chti y, nhu cau tiéu thu stta ¢ khu
vurc néng thon dang tang trudng & mirc cao hon khu vure thanh thi do 60% dan sé dang séng & khu vurc
noéng thén nhung murc tiéu thy sita clia ndng thon dang thap han mirc binh quan clia ca nude. Trong
nam 2020 tang trudng tiéu thu sita & ndng thon dat +14.7% YoY vuot xa mutc tang trudng +5.2% YoY
cdia thanh thi. Vi vay, Vinamilk c6 nhiéu co hoi dé 1ay thém thj phan & thi trudng nay thong qua viéc kich
cau tiéu thu sita. Chiing toi ky vong sy tang trudng trong doanh thu khu vic néng thén ctia Vinamilk
s& bu dap dugc cho toc d6 tang trudng ngang clia thj trudng thanh thi, va la dau kéo cho tang trudng

t6ng doanh thu.

So sanh mang lui phan phdi clia cac cong ty sira & Viét Nam (2020)

Kénh phan phéi . THTrueMilk  Friesland Campina .
Congty Vinamilk & Dalat Milk (Dutch Lacy) Nestle IDP (Ba Vi Milk)
Diém ban é truyén thdng 251,000 150,000 94,000 185,000 37
Clrahang clia cong ty 450 246 0 0 0
+Thanh ph6 cp 1 221 146 0 0

Diém ban 18 hién daiva nhom

khach hang doanh nghiép (trung (€] co (€] €] co
hoc, bénh vién hay nha hang etc)
Cltahang tryc tuyén (6 6 Khong 6 6

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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[ Thuc pham &D6 udng]

BAO CAO CONG TY P C o0 : g 3
0 CAO CONG CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021
Tang truréng tiéu thu sira & Viét Nam theo viing (2017 - 2020) San pham sira chiém ty trong I6n trong gié trj hang tiéu dung nhanh (2020)
(%YoY) (%) siravacacsan Thire pham dng
200 - pham sira, 207 1 : 06,284
| ! Do udng, 27
1
15.0 1 _ — e —_ ! 1\ Siravacacsan
- Pousng 2 ! + phémsita, 239
4 | 1
10.0 7~ Thycphameong | |
e w26 !
5.0 4 / : 1
1
7 Sanphamcham 1
00 sécca nhan, 17! |
2017 2018 2019 2020 ! | Sanpham cham
| ') séccanhan, 118
20 Sénphém chém ‘ : Sanpham chdm
stonhacis, 97 @ == s e L 6 socnhacira, 89
-10.0 - e Thainh thi = = Nong thén
Thanh thi Nong thén
Nguon: Kantar World Panel, Shinhan Securities Vietnam Ngudn: Kantar World Panel, Shinhan Securities Vietnam

@ San pham cao cap sé 1a yéu t& 1am thay dai cuc dién clia nganh sira Viét Nam.

Khach hang ndi dia dang c6 xu hudng san sang chi tra nhiéu hon cho tiéu duing cao cap khi thu nhap
tang |én, chl yéu dén tir: 1) gia tang nhan thirc dGi véi thuc phdm an toan va c6 Igi cho suic khde; 2) ty
|& ngudi c6 thu nhap trung va cao dang tang dan; va 3) s tri ddy clia cac chudi ban Ié hién dai tao diéu
kién thuan Igi d& ddy manh phan phéi san pham cao cap. Vi thé, cac cong ty stra nudc ngoai (ddc biét
|a cac doanh nghiép chau Au do dugc hudng Igi thué nhap khau thap tir hiép dinh EVFTA) dang ¢6 gang
tham nhap thi trudng noi dia. Vinamilk dang c6 gang gia tang danh muc sdn pham cao cdp, tir d6 chiém
dugc thém thj phan tir cac ddi thi & khu vuc thanh thj vén di canh tranh gat gao.

Chuling t6i cho rang gia ban trung binh (ASP) cao hon clia cac san pham cao cap khdng nhimg gitip thiic
day tang trudng doanh thu ma con dua dén mét bién loi nhudn gbdp tét han, nhdvao: 1) danh muc san
pham cao cap da dang; va 2) kha nang thuong lugng tét han. Hon nita, chiing t6i nghi rang Vinamilk
6 thé chuy@n mét phan ty 1€ tang chi phi sita nguyén liéu bang mirc gia cao hon clia cac san pham cao
cap, diéu nay gitip dam bao bién logi nhuén gdp 6n dinh cho cong ty.

Gid ban trung binh clia céc san phdm cao cap va truyén théng clia Vinamilk Tang I6p c6 thu nhap trung va cao dang tang dan

© ASP truy2n théng Thu nhap thap Thu nhép trung binh thap
i . 0 5 d
(VNDI/don vi) ASP cao cdp (%) ) Thu nhép trung binh cao W Thu nhap cao
=Chénh I&nh (Cao cap - Truyén théng) (RHS) ,
140,000 1 164.2% [ 180%
120,000 1 149.5% © [e% 2016 410 300
L
- 0,
100,000 140% |
I 120%
80,000 1
I 100%
60.000 1 82.8% ° 2000F 39.0 210 230
' T24% — ‘ l I 80%
40,000 I l - L 60w ] / /
20,000 ® - %6% L 40%
39.9%
0 20% 2030F 18.0 36.0 30.0
Stranuwdc Siradac Nudctrai  Sira Chua Kem Khac
céy J
Ngudn: www.giacmosuaviet.com.vn, Shinhan Securities Vietnam Ngudn: BMI, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

Strc manh cdng hudng tir M&A: Tang dau tu dé thu lgi ich I6n tuong lai

Chuing t6i ki vong Vinamilk s& 1ap lai sy thanh cong & cac thuong vu M&A truéc cho thuong vu véi CTCP
GTN Foods (HSX: GTN) va cac cdng ty lién quan. Tl thuong vu nay, Vinamilk nam gitr [an luot 49.2% va
68% t6ng vén c6 phan & CTCP Sita Mdc Chau (Upcom: MCM) va CTCP Vilico (Upcom: VLC). Ching toi
tin rang, qua cac thuong vu M&A trong va ngoai nurdc, Vinamilk sé thoat ra khdi quy dao béo hoa clia
nganh stta Viét Nam va gidm su xuét hién clia ddi thu canh tranh tiém tang trong nganh.

Ngay 19/03/2021, GTN Foods dugc quyét dinh s& sap nhap vao cong ty Vilico thong qua hinh thirc hoan
déi ¢6 phiéu, dugc xem 13 hdi két clia qua trinh tai cau tric nhém GTN Foods. Bigu nay khong nhiing
lam tang gia tri cho mang kinh doanh chinh (stta) ma con tao thém mét ngudn thu nhap tir nganh nghé
kinh doanh mdi (bo thit) cho Vinamilk. K&t qua la, Vinamilk nhan dugc rat nhiéu lgi ich, bao gom: 1) tang
ty 18 s& hitu & ca Vilico va Stra Moc Chau; 2) nang cao hiéu qua hoat ddng nhd loai bé cong ty trung gian
khong hiéu qua; va 3) s& hitu ving nguyén liéu chan nudi bo, 1a yéu té quan trong kho c6 dugc trong
chudi gia tri ciia nganh chan nuoi.

C3u truc trudic sap nhap (Cudi 2020) Hoén ddi ¢6 phiéu GTN thanh c8 phiéu VLC Cau truc du phong sau sap nhap (Cudi 2021)

74.5%

GTNFood

T
Vilico
+ Phat hanh thém
156.25 triéu c& phigu
VLC (91% c& phan

VLC sau sap nhap)

Ty 1& chuyén
dsi GTN thanh

\ VLC:1.6:1.0

+ 250 triéu cé phigu
MC Milk (100% c& phan) ctia
GTN
+ 4T triéu ¢ phiéu
(74.49% c6 phan) cta
« GTNFoods ndm 51.0% vén of phan cha Sira Mac Chau vie
i . N « Vinamilk s& nam 67.9% van ¢o phan Vilico
« Vinamilk gian ti&p ndm 56.09% vén c& phan ca Vilica GTN Food . e
= Vilico s& ndm 59.3% v&n co phan Sita Mac Chau
+ Vinamilk trec i€p ndm 8.85% va tiing 47 1% (bao gBm gién Sau sap nhap
C8 phiéu hién tai + C8 phiéu phéat hanh thém — C& phiéuVLC dang duge ném * Vinamilk s truc i€p ném 8 85% va tng 49.15% (bao gom

iép) vén cd phan cia Stka Méc Chéu

gilr b&i GTN = 63 trigu + 156 triéu — 47 trigu = 172 trigu. P ST S -
gian tiép) v8n cé phan cla Sira Mdc Chau

Ngun: Dt liéu cong ty, Shinhan Securities Vietnam

Gat hai két qua tot tir cdng ty Stra Mdc Chau. CTCP Stta MAc Chau khong nhimg cé thi phan 16n tha
turtrong phan khic sita nudc & Viét Nam ma con s& hiru viing nguyén liéu chan nudi bo chét lugng tét
nhat Viét Nam (cao nguyén Moc Chau). Vi thé, viéc thau tdm Sira Moc Chau gidp Vinamilk phat trién
hon nho: 1) tang thém sy hién dién cda Vinamilk & thj trudng mién Bac noi khach hang uu tién dung
cac san pham cda dia phuong (vi du: TH True Milk, Sira M6c Chau hoac Stra Ba Vi), thiic ddy da tang
doanh thu ndi dia; 2) tao thém mdt con duding thudn lgi hon cho Vinamilk d& xuat khau san pham qua
Trung Quéc; va 3) tan dung lgi thé vung chan nudi.

Chuing t6i tin rang Stta Moc Chau sé dat mirc tang trudng hai chir s6 cho ca doanh thu va lgi nhuan,
dong gbp khoang trung binh 1.0% cho téng tang trudng cdia Vinamilk trong 5 nam tdi, chi yéu dén tir:
1) gia tang cdng suat san xudt; 2) tdn dung mang Iudi phan phéi rong clia Vinamilk; va 3) chinh sach
chiét khau thap hon véi cac nha cung cap nhd hé trg clia Vinamilk. Cu thé, mdt day chuyén san xust
méi véi cong sudt 24,000 hop sira/gio sé dugc ldp dat trong ndam 2021 vi nha may hién tai clia Stra Mdc
Chau dang chay hét cdng sudt vai 150,000 hop sita/gid. Viéc ting cong sudt sé thiic ddy san lugng ban
hang thong qua mé& rong phan phdi trén mang ludi clia Vinamilk. Ngoai ra, ty 1& tur chti stra nguyén liéu
clia Stta Mdc Chau sé tang 1én 45% nam 2025 tr 8% nam 2020 nhg mé réng dan bo 1én 21,500 con
vao 2025 tir murc 2,000 con trong 2020, gitip cai thién bién lgi nhuén gdp nha chi phi dau vao thap hon'.

' Chi phi sita twoi nguyén liéu tw cung cap thap hon 20% so vai thu mua tir ndng dan

8 | @Shinhan Securities



[ Thuc pham &D6 udng]

BAO CAO CONGTY CTCP SUAVIET NAM (Vinamilk) Ngay 30, Thang 03, Nam 2021
Thi phan sira nuréc Viét Nam (2020) Tang trudng doanh thu clia Sira Mdc Chau (2020 - 2025F)
(%) Doanh thu MCM/ Doanh thu tap doan VNM (% Yov)
Others, 22.0%
8.0 1 e Tiing trurémg doanh thu MCM (RHS) r 300
7.0
L 250
6.0
Moochau Milk,
27% 501 r 200
40 A
) Vinamilk, 54.2% 3.0 4 150
TH True Milk, 9.0%
20
L 100
1.0 1
Nutfood, 12.1% 0.0 50
2020 2021F  2022F  2023F  2024F  2025F
Ngudn: DTt liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
Ty Ié tw chii sira tuoi nguyén liéu clia Sira Mdc Chau (2019 - 2024F) Bién lgi nhuan ctia Stta Mdc Chau (2020-2025F)
(%) (%) Bién loi nhuan rong (RHS Bién lgi nhugn go (%)
(con) S5 conbb T9 16 tu chi (RHS) ién loi nhudn rong (RHS) ién loi nhuan gop
60,000 - - 50 40 - - 200
50,000 1 | 40 3 1 L 160
40,000 [
L 30 36 - L 12,0
30,000 -
- 20 34 A L 8.0
20,000 1
10,000 - E 10 32 L 40
0 0 30 00
2019 2020 2021F  2022F  202F  2024F 2020  2021F  2020F  2023F  2024F  2025F
Ngun: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Ditliéu congty, Shinhan Securities Vietnam
Vilico ¢6 nhiéu tiém nang tang trudng véi mang thit bo. Ban lanh dao cho rang Vilico la thuong
hiéu manh trong nganh chan nudi nén da quyét dinh sap nhap GTN Foods vao Vilico, sau dé phét trién
hoat dong san xuat va phan phéi thit bd. Nhd surhd trg tir Vinamilk, Vilico d& hop tac véi tap doan Sojzit
trong linh vuc kinh doanh méi nay, du kién sé tao ra doanh thu tir nam 2023, nha: 1) chiing nhan chat
lugng Nhat Ban cda thit bo Vilico c6 thé thu hit khach hang cé thu nhap cao; 2) doanh thu du kién
khoadng 2 nghin ty déng trong nam hoat dong dau tién nhd xu hudng tang tiéu thu thit bo (theo dai
dién cda Vilico trong DPHCB nam 2021); va 3) cdi thién bién Igi nhuan théng qua téi uu hoa chi phi.
Tang trudng doanh thu ctia Vinamilk so véi cong ty sira thé gi6i (2020) Co' cau danh muc san pham ndi dia ctia Vinamilk (2021)
(% YoY) Vinamilk
15.0 1 I;l Cong ty me t3i cao
| ] [ Congtyooncipi
10.0 - Danh myc s3n pham Danh myc san Géng ty con cdp 2
. ciia iéng Vinamilk phém tir MEA B Losi sin phém
5.0 1 M Sira va cic sén ——
phém s l Viet Sugar :
0.0 - T
=]
0.0 -
Vinamilk ~ Saudi Dairy &  China  Meiji Holdings  Danone Nestle SvaMoc Chiu Khach hang mien
Foodstuff Co.  Mengniu Co. B hic (Vi i;:'u:lm Bio
Dairy Co. oAt
Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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[ Thuc pham &D6 udng]

BAO CAO CONGTY CTCP SUAVIET NAM (Vinamilk) Ngay 30, Thang 03, Nam 2021
Mang kinh doanh & nuéc ngoai: Lay lai phong do
Chaing tdi tin rang ngudn thu nhap nudc ngoai clia Vinamilk, chiém 15% doanh thu nam 2020, s& phuc
héi manh mé ké tir nam 2021. Bong lurc tang trudng 1a: 1) sur phuc héi tiéu dung & cac thi truding nudc
ngoai hau Covid-19; va 2) du dia tang trudng 1én tiéu thy sita & mét s6 thi trudng trong khu virc ASEAN
bao gdbm Lao va Campuchia.
Driftwood, cong ty con 100% truc thudc Vinamilk tai My, du kién sé ghi nhan sy phuc héi manh mé
trong doanh thu sau khi gidm manh -50.8% YoY xudng 1.8 nghin ty déng do tinh trang gidn cach xa hoi.
Vi su phuc hdi tiéu dung toan cau sau dai dich Covid-19, doanh thu clia Driftwood dugc ky vong sé tré
lai mUrc binh thuding (~ 2.6 nghin ty dong trong giai doan 2015-19). Hon nita, thj truong Trung Dong da
tai khdi dong cac don dat hang san pham Vinamilk tir gitra nam 2020 sau khi tam dimg ké tirnam 2017
do cang thang dia chinh tri. Vi thé, doanh s6 xuat khau truc ti€p nam ngoai cta Vinamilk da tang +7.4%
Yoy.
Vinamilk da va dang né luc dé md rong hoat dong kinh doanh quéc t€ thong qua: 1) ddy manh hoat
dong ban hang tai cac qudc gia cd nhu cau tiéu thu sita bo ngay cang tang (vi du: Campuchia, Lao hay
Philippines); va 2) tang cudng xust khau cac sdn pham dic trung cla cong ty (vi du: sifa hat, stra dic,
nuéc trai cay) sang cac nudic phat trién Chau A (vi du: Han Quéc, Trung Quéc hay Singapore).

Két qua hoat dong kinh doanh & nuréc ngoai clia Vinamilk (2018 -2024F) Doanh thu nuréc ngoai clia Vinamilk theo khu vurc (2019-2020)

(VND T) Doanh thu tir cdng ty con nwéc ngoai (%) (%)

Xuat khau truec tiép
15,000 1 . ' . - 16.0
: ——— Tang truéng clia téng doanh thu nud RHS
ang trwdng cla tong doanh thu nuée ngoai (RHS) = Khic E -

12,000 ; 15,

r 120 Angkor Dairy >

9,000 1 Drifwood 302 208

- 80

6,000 - Khu vy Trung Béng

3,000 40 426 474
0 0.0

2018 2019 2020  2021F  2022F  2023F  2024F 2019 2020
Ngun: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Ditliéu cong ty, Shinhan Securities Vietnam

Tang trudng doanh thu ndi dia va nuréc ngoai clia Vinamilk Bién lgi nhuan gop ndi dia va nudc ngoai ctia Vinamilk

(% Yov) Noi dia Nuéc ngoai [ Noi dia Nudc ngoai

190 - T 60 A

140 - 50 - o\

7 N N 4/~¢~~'.'<..~___.
1
90 1 404 el JaN [~
TN, .~ oot

40 1 \"\\r\,/\ 01 e

(10) Vi VAN NP N
_||||||||||'I_I_|'||||‘||||||||I_A_I_|_I_I_r —a 20_

(60) - N+ —+—r—r—r+++r+—r+r+—rrrrrr—rr
S2--NNOoIFILODOOEERDDD g FrugdeeIFIvoeorro022gQ
28e8e88282C8282IReEIeIe €g2ge8288882g282I8egegeq

Ngun: Dt liéu cong ty, Shinhan Securities Vietnam Ngudn: Ditliéu congty, Shinhan Securities Vietnam
M@t s6 thi trudng xudt khau trong diém clia Vinamilk (2020)
Quécgia San pham xudt khau chinh Cong ty con Doanh thu 2019 (TyVND) _ U'éc tinh téing trudng (%YoY)
Bac My Sita tuof, Nudc tréi cdy Driftwood Dairy 2645 20
Campuchia Sita ddc, Stta chua, Sa tuof Angkor Dairy Products 1,165 200
Lao Sita bdt, Sta tuoi Lao-Jagro Development Xiengkhouang N/A N/A
Trung Qudc Sita dac, Stra chua Xudt khdu truc tiép N/A 6.0
Han Quéc Slta hat, Trasta Xudt khdu truc tiép N/A N/A
Lién minh kinh té A- Au Nudc tréi cay Xudt khéu truc tiép N/A 70
Singapore Sifa tuai cao cdp (vi du: Organic hay Toy&n)  Xudt khéu truc tiép N/A 00
Trung Ddng Sita bdt, Stta dac, Sta tuo Xudt khdu truc tiép 3730 6.0

Nguon: FAQ, Company data, Shinhan Securities Vietnam
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BAO CAO CONGTY

Ty I& tw chii sira nguyén liéu ctia Vinamilk (2017 - 2021F)

[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

Chinh sach quan Iy chi phi hiéu qua dan t&i mét chinh sach cé tirc 6n dinh

Quan ly chi phi hiéu qua cling 6 cho xu huéng tang cta lgi nhuan

B4t chdp sy canh tranh ngay cang gay gat tlr cac cong ty stfa trong va ngoai nudc, Vinamilk clng ¢d vi thé
dan dau nh loi thé canh tranh tlr cac chién lugc t6i uu hda chi phi, bao gom: 1) tang dan ty 1& tu chd stra
nguyén liéu théng qua ty md rong dan bo va M&A; va 2) Kha nang quan Iy t6t chi phi marketing dé ting
doanh thu, thé hién qua ty 1& doanh thu/chi phi marketing (STM) 6n dinh qua cac nam.

Vinamilk lién tuc mé réng quy mé chan nudi bo thong qua cac dur an t md rong trang trai (vi du: trang trai
Lao-jargo) cling nhur cac thuong vy M&A (vi du: cong ty Sra Mc Chau) nham gilr vimg da tang ty & tu chd
stta nguyn liéu (~ + 2% médi ndm) trong 5 nam tdi. Bang cach nay, Vinamilk @m bo dugc chét lugng va s6
lugng clia sifa thanh pham, tao da dé: 1) phat trién cac san pham cao cp (vi du: “sia Organic tir cac trang
trai Organic”); va 2) giam thiéu anh huding clia su bién dong gia stta nguyén liéu toan cau. Trong giai doan
2017-20, bién lgi nhuan gop (GPM) clia Vinamilk 6n dinh & mdrc ~ 47% trong khi gia sita bot nguyén kem
(WMP) toan cau bién dong manh. Tr d6, chdng t6i ky vong rang GPM nam 2021 cdia Vinamilk s& tiép tuc 6n
dinh bat chap surtdng manh ctia gia WMP trong 3 thang dau nam 2021 (+ 27.2% YTD va + 36.8% YoY).

Thém vao d6, Vinamilk cfing la mét trong cac cong ty sita 6 bién lgi nhuan rong (NPM) cao nhét trén thé
gidi, dugc hd trg bdi chi s6 STM 6n dinh & muc ~ 4.4 lan hang nam. Chang tdi tin rang Vinamilk s& thanh
cbng trong viéc duy tri mic STM an toan nay trong khi tiép tuc chi tra thém cho cac chién dich marketing
trong tuong lai, dan dén sy tang manh clia chi s NPM ké tir nam 2023 nhd'vao Stra Moc Chau va Vilico phat
trién manh hon.

So sanh bién loi nhuan clia Vinamilk va cac cong ty sira thé gidi (2020)

(Con b)) Danbo (LHS)  emmemmTy I& ty chil (RHS) (%) (%) ©GPM ®NPM =STM (RHS) (fan)
250,000 A 281 29.0
60.0 q r 14.0
200,000 - Ditliéu bi nhiéu do hop nhat Sia Moc Chau 27.0 50,0 4 ° -— o & 120
\ 400 i | = 10.0
25.0 0 1 1 ! I 10.
150,000 - 227 [ o ¢ ¢ | |
: 221 230 3004 ! | i | , ot so
100,000 ' ; = | : : !
| 1 20.0 : F 6.0
210 ! ! | | '
19.0 1004 = ! ' v F 40
50,000 A 19.0 -
0.0 T T T T T 2.0
0 17.0 Vinamilk ~ Saudi Dairy Meiji China Danone Nestle
2017 2018 2019 2020F 2021F & Foodstuff Holdings Co. Mengniu
Co. Dairy Co.
Nguon: Ditliéu cdngty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dt liéu cdngty, Shinhan Securities Vietnam
Bién ddng bién loi nhuan gop ctia Vinamilk va gia WMP Vinamilk quan ly hiéu qua chi phi marketing va khuy&n mai
(NZDM New Zealand WMP price index (LHS) —GPM (%) (ty VND) Chi phi marketing & khuyén mai (Lan)
5500 - - 50 4 - ——— Chi phi STM (RHS) - 25
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L 45 r
4500 31
4,000 A L 40 F 15
3500 21
3000 | 3% 10
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

"

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc pham &Bo6 ubng]

CTCP SUAVIET NAM (Vinamilk)

Ngay 30, Thang 03, Nam 2021

Tién m&t manh dam bao cho chinh sach ¢é tirc n dinh va cac ké hoach mé rdong kinh

doanh tuong lai

Vinamilk c6 mét lugng tién doi dao (trung binh hon 12 nghin ty ddng tién mat va tién glii ngan hang

trong 5 nam qua) nha lgi thé kinh doanh clia cdng ty. Thém vao dé, chiing téi ky vong Vinamilk s& dat
loi nhuén rong binh quan hon 11 nghin ty déng trong giai doan 2021-25 nha hiéu qua clia cac chién
lugc phaét trién kinh doanh. Do d6, cong ty s& duy tri dugc ty 18 chi tra ¢ tdrc cao trén 70%, tuong tng
VGi 13i €8 tire khodng 4%. Chuing toi cho rang day la muec sinh 161 tuong déi hap dan trong béi canh 1
suat thap nhu hién nay. Mat khac, cau trdc von nhiéu tién mat cling gitip Vinamilk c6 kha nang tai chinh
manh J€ tai trg cho cac k& hoach md réng kinh doanh trong tuang lai (M&A hodc xay dung nha may,
trang trai), kéo dai sy tang trudng clia cong ty.

Tién mdt va tién giri ngan hang ctia Vinamilk (2016-2021F)
(VND tn) Tien mat va tign giri ngan hang (LHS)

25.00 1

20.00 A

15.00 A

10.00 A

5.00

Tién mat va tién g&ri ngan hang/ Téng tai san (RHS) -

2016 2017 2018

2019 2020 2021F

Lai ¢ tdre ctia Vinamilk (2016 - 2021F)

(%) (%) m— T & chi tr (RHS) Lai ¢6 tirc (LHS)
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Ngun: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

Du Phong Doanh Thu

Bién lgi nhudn rong clia Vinamilk s& bat dau cat canh tir sau nam 2021

Ching tdi tin rang doanh thu cda Vinamilk sé dat tdc d6 tang trudng kép hang nam (CAGR) la +5.7%
trong giai doan 2021-25, chi yéu dugc thic ddy béi: 1) Tang trudng clia doanh thu ndi dia 6n dinh trung
binh hang ndm ~ + 4.6%; 2) Tang trudng hai chi so trong doanh thu clia Stta Mdc Chau; va 3) Sy phuc
hoi cdia doanh thu nudc ngoai (2021-25 CAGR khodng +7.9%).

Dang chay, lgi nhuan rong cdia Vinamilk du kién s& c6 téc dd tang trudng cao hon doanh thu véi CAGR
2021-25 la +6.7%, nh&: 1) Bién Igi nhuan cao hon; 2) Gia stta nguyén liéu toan cau cé kha nang giam
sau giai doan tang manh trong giai doan 2017-21; va 3) Lgi nhuan cao hon tir cac cong ty con.

K&t qua 13, chiing toi ky vong rang nam 2021 s& 1a diém chuyén tiép cho giai doan tang trong bién lgi
nhuan rong clia Vinamilk, dura trén: 1) Loi nhuén tot hon sau giai doan tai cau triic cac cdng ty con (GTN
Foods - Vilico - Stta Méc Chau); va 2) Lgi ich thiéu s& thap hon (tir 52.9% xudng 50.9% sau khi GTN Foods
dugc sap nhap vao Vilico); va 3) Khau hao lgi thé thuang mai thap hon so véi mirc cao cdia nam 2020
(608 ty dong).

D phéng doanh thu va bién Igi nhuan rong ctia Vinamilk (2020 - 2025F)

(Ty VND) NGi dia (LHS) mm— Sita Moc Chau (LHS) (%)
90,000 - Nudc ngoai (LHS) === Bién |oi nhuan rong (RHS) - 194
F 19.2
70,000
F 19.0
L 188
50,000 A
- 18.6
30,000 18.4
2020 2021F 2022F 2023F 2024F 2025F
Ngudn: Ditliéu congty, Shinhan Securities Vietnam
Trién vong doanh thu, lgi nhudn ctia Vinamilk (2019-2025F)
(Bonvi: Ty VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 56,318 59,636 63,113 66,580 70,278 74,152 78910
O NGi dia (trr MCM) 47,555 48019 50,243 52,559 54,961 57,460 60,060
@ Nudcngoai 8764 8794 9719 10,449 11,262 12,166 13175
® SitaMoc Chau (MCM) 2,558 2823 3,151 3572 4,056 4526 5,675
Lof nhuan gop 26,572 27,669 29,404 31,227 33,208 35,329 37872
Loi nhuan tir HDKD 12,182 12,263 13,100 14,027 15,053 16,173 17,487
Lo nhuédnrong 10,581 11,099 11,788 12,442 13,280 14,258 15,295
Bién loi nhuan (%)
Bién loi nhuan gop 472 464 466 469 473 476 480
Bién lof nhuan tir HDKD 216 206 208 211 24 218 22
Bién loi nhuan rong 188 186 187 187 189 192 194
Tang trudng (%YoY)
Doanh thu thuan 7.1 59 58 55 56 55 6.4
Lginhuan gop 80 4.1 63 6.2 6.3 6.4 72
Loi nhudn tir HDKD 86 07 6.8 71 73 74 8.1
Lginhuan rong 35 49 6.2 56 6.7 74 73

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc pham &D6 udng]
CTCPSUA VIEF NAM (Vinamilk)

Trién vong doanh thu v Igi nhudn ctia Vinamilk theo quy (2020 - 2022F)

Ngay 30, Thang 03, Nam 2021

(Ponvi: Ty VND) 1020 2Q20 3Q20 4Q20 | 1Q21F 2Q21F 3Q21F 4Q21F | 1Q22F 2Q2F 3Q2F 4Q2F | 2020 2021F  202F
Doanh thu thuan 14153 15495 15563 14425 | 14630 16502 16375 15607 | 15433 17408 17275 16464 | 59636 63,113 66,580
Lgi nhuan gop 6,606 7138 7267 6,658 6,856 7,845 7488 7216 7,281 8331 7952 7663 | 27669 29404 31,227
Loi nhuan tir HDKD 3212 3,381 3523 2147 3464 3744 3357 2534 3710 4,009 3595 2713 | 12263 13100 14,027
Lo nhudnrong 2,765 3,072 3,077 2,185 3,045 3,295 3,108 2,340 3214 3477 3281 2470 | 1109 11788 12442
Bién loi nhuan (%)

Bién loi nhuan gop 46.7 46.1 46.7 46.2 46.9 47.5 457 46.2 47.2 479 46.0 46.5 46.4 46.6 46.9
Bién loi nhuan tir HDKD 22.7 21.8 22.6 14.9 23.7 22.7 20.5 16.2 24.0 23.0 20.8 16.5 20.6 20.8 21.1
Bién loi nhuan rong 19.5 19.8 19.8 15.1 20.8 20.0 19.0 15.0 20.8 20.0 19.0 15.0 18.6 18.7 18.7
Tang trudng (%YoY)

Doanh thu thudn 7.3 6.1 8.9 13 3.4 6.5 5.2 8.2 55 55 55 55 5.9 5.8 55
Loinhuan gop 7.3 1.8 8.1 0.3) 3.8 9.9 3.0 8.4 6.2 6.2 6.2 6.2 4.1 6.3 6.2
Loi nhuan tir HDKD 0.2 04 132 (14.0) 7.8 10.8 4.7) 18.1 7.1 7.1 7.1 7.1 0.7 6.8 7.1
Loinhuan rong (0.9) 6.0 14.4 0.7) 10.1 7.2 1.0 7.1 5.6 5.6 5.6 5.6 49 6.2 5.6

Ngudn: Dt liéu congty, Shinhan Securities Vietnam

So sanh két qua du phong theo nam tir Shinhan Vietnam va tir Bloomberg

PonVET) WD) Shinhan Vietnam Bloomberg Chénh Iéch (%)

! 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Doanh thu thuan 63113 66,580 70278 64,278 69,579 74,79 (1.81) (4.31) (6.04)
Loi nhuan tir HDKD 13,100 14,027 15,053 13415 14,498 14,186 (2.35) (3.25) 6.11
Loi nhudn trudc thué 14447 15,292 16,381 14,504 16,013 16987 (039 (4.50) (3.56)
Lginhuan rong 11,788 12442 13280 11,670 12616 13237 1.01 (1.38) 032
Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh két qua du’ phong theo quy tir Shinhan Vietnam va tir Bloomberg
(Bonvi: T VND) Shinhan Vietnam Bloomberg Chénh Iéch (%)
"’ 1Q21F 2Q21F 3Q21F 4Q21F 1Q21F 2Q21F 3Q21F 4Q21F 1Q21F 2Q21F 3Q21F 4Q21F
Doanhthuthuan : 14630 16502 16375 15607 | 13672 17240 17316 16049 701 (428) (543) (276)
Lginhuan rong 3045 3295 3108 2340 ¢ 2384 3373 342 2491 2773  (231) (918) (6.06)

Nguon: Bloomberg, Shinhan Securities Vietnam

14 | @Shinhan Securities



BAO CAO CONGTY

[ Thuc pham &Bo6 ubng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

RUi ro

Nhirng thiét hai khé du doan tir dai dich Covid-19. Mac du Vinamilk la mdt trong nhiimg doanh
nghiép it bi thiét hai bdi dai dich Covid-19 nhung viéc tiéu thu cac san pham cdia Vinamilk da thap hon
trong giai doan gian cach xa hoi & ca thi trudng ndi dia va quéc té. Co thé thay, trong trudng hop dai
dich Covid-19 khdng kiém soat duor, tinh trang gidn cach xa hdi sé& tiép tuc dién ra, dan dén tang trudng
clia Vinamilk bi cham lai.

RGi ro bi mat khach hang trong diém & thi trudng nudc ngoai. Hon 15% t6ng doanh thu cla
Vinamilk dén tur thi trudng nudc ngoai, giai doan 2015-20, trong dé thi truong Trung Bong dong gép
I6n nhét trong téng doanh thu nudc ngoai clia Vinamilk. Do stc tiéu thy cta thj trudng nay khéng én
dinh (tuong quan chat ché vai gia dau thd), nhu cdu cia nhdm khach hang Trung Béng c6 rdi ro bat
ngd bi gian doan, dan dén viéc gidm nhap khau san pham Vinamilk. Trong nam 2017-18, cac nha phan
phdi Trung Bong da rit bét don hang nhap khau stra bot clia Vinamilk do cang thang dia chinh tri.

Rui ro canh tranh ngay cang cao trong nganh sira Viét Nam. Vinamilk trai qua giai doan tang trudng
mét con s6 trong nhimg ndm 2017-20 do nganh slta Viét Nam canh tranh ngay cang gay gat. Ly do la:
1) Hiép dinh EVFTA c6 hiéu luc ké tir nam 2020 mang lai nhiéu su lua chon hon trong viéc mua cac san
pham tir sifa (vi du: cac san pham sita clia EU) cho ngudi tiéu dung Viét Nam; va 2) Cac d6i thii canh
tranh 16n khac (Vi du: TH True Milk hay IDP) dang ngay cang chi nhiéu tién hon dé gianh thém thj phan.
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BAO CAO CONG TY

[ Thuc pham &D6 udng]
CTCP SUAVIET NAM (Vinamilk)

Ngay 30, Thang 03, Nam 2021

Tong quan vé cong ty

Lich str hinh thanh va phat trién ctia Vinamilk

Cong ty c6 phan Sira Viét Nam dugc thanh 1ap vao ndm 1976 vai tu cach la mot cdng ty nha nudc (SOE), véi tén goi ban dau la Cong ty Stra-Ca phé
Mién Nam. Su hinh thanh clia cong ty dura trén sur két hop clia ba nha may la Nha mdy Sita Théng Nhat, Nha mdy Stta Trudng Tho va Nha may
Sra bot Dielac. Nam 1992, doanh nghiép di tén thanh Cong ty Stta Viét Nam (Vinamilk) va chiu surquan Iy clia Bd Cong nghiép. Nam 2003, Vinamilk
trérthanh cong ty ¢6 phan thdng qua viéc ddu thau ¢ phan sd hiru nha nudc lan dau.

Nam 2006, cdng ty lan dau tién duoc niém yét trén san HOSE sau khi gidm ty 1& s& hitu nha nuéc xudng 50% tir 80%, véi von diéu € ban daula 1.59

nghin ty dong.

Co'ciu cd dong

Vinamilk c6 co cu c6 déng da dang vai ty Ié c6 phiéu tu do giao dich la
35.2% va ty Ié gi6i han s& hitu clia ¢ déng nudc ngoai la 100%. Dén
ngay 30/03/2021, ca cdu c6 déng cdia Vinamilk phan theo loai nha dau
turla: 1) Nha nudc (36.00%); 2) Nudc ngoai (57.75%); 3) Hoi dong quan
tri va nhimg ngudi c6 lién quan (0.40%) va 4) C6 dong tu do (5.85%).
Trong d6, hai c6 déng Ion la Téng cong ty Dau tu va kinh doanh vén
nha nudc SCIC (36.00%) va F&N Dairy Investment Pte. Ltd. (20.39%),
dau tu vao c6 phiéu Vinamilk véi muc dich dau tu'tai chinh.

Hoi déng quan tri

va nhitng nguoi

c6 lién quan ,
~0.40%

) > Khac, 5.85%

Nha nuéc,
36.00%

Nudc ngoai,
57.75%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Hoat dong kinh doanh

Vinamilk la cong ty stfa I6n nhat Viét Nam (ca vé thj phan va quy mo
kinh doanh)véi danh muc san phdm da dang, hon 200 SKUs, ndm bat
dugc nhu cau clia nhiéu tang 16p ngudi tiéu dung khac nhau, tirtré so
sinh dén cao tudi, tr san pham phé théng dén san pham cao cap, va
tlr stra bo tdi stra thuc vat. Hon 80% doanh thu ctia Vinamilk dén tir
thi truding noi dia k€ tirnam 2007.

V& co cdu phan phoi, tai thi truong ndi dia, Vinamilk phan phoi san
pham theo ba kénh, bao gom ban Ié truyén théng (han 251,000 diém
ban), ban |é hién dai va khach hang doanh nghiép (vi du: truang hoc,
c6ng xudng hay khach san). Béi véi thj trudng nudc ngoai, Vinamilk
phan phéi san pham theo hai kénh, thdng qua cac nha phan phdi truc
ti€p va cdng ty con nudc ngoai (Driftwood Dairy va Angkor Dairy).

Sira va cac san pham
sita, 96.0%

‘\

Khac, 4.0%
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Cau triic quan trj doanh nghiép clia Vinamilk (2021)

Téng cdng ty Dau tur va Kinh doanh
von Nha nudc (SCIC)

[ Thuc phdm &Dd udng ]
CTCP STAVIET NAM (Vinamilk)

F&N Dairy Investments Pte Ltd

Ngay 30, Thang 03, Nam 2021

Platinum Victory Pte. Ptd

36.0% | 20390 | 10.62%
CTCP Sira Viét Nam - VINAMILK
(VNMVN)
1
f [ 1
Cac chi nhanh/ don vi Cong ty con, lién két nuéc ngoai

Cdng ty con, lign két trong nwéc

100% _ Céng ty TNHH MTV Ba Sifa
Viét Nam

100% _ Céngty TNHH MTV Bo Sira

Thong Nhat Thanh Héa
|_65% CTCP Vietnam Sugar
2% CTCP Ch& bign dira A Chau

20%
CTCP APIS
67.99% (*) m
— CTCP Vilico
59.30% (¥)
8.85% (¥)

CTCP Stra Mgc Chau

51%

CTCP Vibev

truc thudc trong nudc

13 nha may san

xudtsira
03 chi nhanh/vén
phong ban hang
02 xf nghiép kho
van

tuoi nguyén ligu

Japan Vietnam Livestock
Co., Ltd

_____________ . Phong kham
Du kién s&'duoc sdp An Khang
nhdp vao Vilico trong

thdng 05-07, ndm 2021
1

CTCP GTN Foods

22.8% )
Miraka Co.,

Il Driftwood Dairy Holding

Corp.

lhiilll  Angkor Dairy Products
Co., Ltd.

51% Lao-Jagro Development
XiengKhouang Co., Ltd.

* Ch thich: Cdu tric sau khi sdp nhdp GTN Foods vao Vilico

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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Bang can d6i ké toan

[ Thuc pham &D6 udng]
CTCPSUA VIEF NAM (Vinamilk)

Két qua hoat ddng kinh doanh

Ngay 30, Thang 03, Nam 2021

Nam (Ty VND) 2019 2020 2021F  2022F  2023F Nam (T§ VND) 2019 2020 2021F 2022F 2023F
Tong taisan 44700 48433 53691 54891 57,804 Doanh thu thuan 56318 59636 63113 66580 70278
Taisanngan han 24722 29666 0434 32798 3574 Tangtrudng (%) 71 59 58 55 56
Tién va tuong duong tién 2665 2 2234 2357 2488 Gid vdn hang ban 29746 3198 33709 35354 37,070
Pautu TCngénhan 12436 17314 18323 19330 20404 Loinhudngdp 26572 27669 20404 31227 33208
Cackhodn phaithu 4503 5187 5341 5570 5983 Bién lof nhusn g0p (%) 472 464 466 469 473
Hang ton kho 4983 4,905 6378 5375 6,691 ChiphiBH & QLDN 14390 15406 16304 17200 18155
Tai san daihan 19978 18767 21257 22093 22063 LN tir HDKD 12182 12263 13100 14027 15053
Taisan cd dinh 14894 13854 16544 17580 17750 Tang trudng (%) 86 07 68 71 73
Chi phixay dung co'ban % 93 93 93 93 Bién LN tirtHDKD (%) 216 06 208 20 214
Tai san ddi han khéc 4097 3940 3740 3540 3340 LNKkhédc 619 1252 1320 1237 1298
Téngng 1499 14786 17,807 16407 16,501 Thu nhap tai chinh 807 1,581 1,550 1,465 1,545
No'ngan han 14443 14213 17,148 15826 16,021 Chiphitai chinh 187 308 278 278 300
Khodn phaitra 6,710 4412 7316 4984 7913 Trong d6: Chi philéi vay 109 144 175 169 185
Vay vang thué tai chinh ngén han 5352 1317 7157 8056 5158 Lginhudn rong tr HDKD khac M) 21) 48 50 53
Khéc 2381 2484 2675 2786 2950 LNTT 12795 13519 14447 15292 16,381
No'dai han 5% 573 659 581 480 Thué TNDN 2238 2311 2440 2583 2766
Vayva ngthué tai chinh dai han 123 167 253 175 74 LNST 10554 11,236 12007 12710 13615
Khac 403 406 406 406 406 Tang trudng (%) 34 65 69 59 71
Vo chii s& hiru 262711 29731 34359 35631 37,247 Bién lof nhudn rong (%) 188 186 187 187 189
Von gop chti sé hitu 17417 20900 20900 20900 20,900 LNST ¢8 dong congty me 10,581 1099 11788 12442 13280
Thang duvén 0 0 0 0 0 Lofich CBTS 27) 137 219 268 335
Von khac 0 0 0 0 0 LNtrudcthuéva ivay 1218 12263 13100 14027 15053
Thu nhap toan dién khac 2211 3483 4463 5681 6982 Tang trudng (%) 86 0.7 68 71 73
Loinhuan gitt lai 7876 6,910 7779 8707 9693 BiénLN (%) 216 206 208 211 214
Lof ich c8 diong khong kiém soét 2,227 2,350 2742 31% 3728 LN trudrc thug, li vay va khau hao 14130 14472 14931 16168 17,271
*Tong ng 5475 7484 7410 8230 5232 Tangtrudng (%) 101 24 32 83 68
*Ng'rong(tién) 419 2,009 74 80  (29%) Bién LN (%) 251 243 BT M43 46
Luwu chuyén tién té Chi s tai chinh
Nam Ty VND) 2019 2020 2021F 2022F 2023F Nam 2019 2020 2021F 2022F 2023F
Tién tir HDKD 12544 9892 10815 1142 14788 EPS (VND) 5477 5311 5640 5953 6,354
Loinhuan rong 10,554 11,236 12,007 12710 13615 BPS (VND) 15792 14975 17172 18417 19765
Khau hao TSCP hitu hinh 1,948 2209 1,831 214 2218 DPS(VND) 4499 2916 4104 4331 4623
Khédu hao TSCD v6 hinh 0 0 0 0 0 PER (x) 199 205 218 207 194
Laivay (109) (144) (175) (169) (185) PBR(X) 6.9 73 72 6.7 6.2
Thay d6i von luu dong 330 (3194 1459 (1455 134 EV/EBITDA (x) 136 16.1 144 134 124
Thay d6i khac @17) (503) (4658  (2143)  (2584) Ty 18 chitrd 6 tUrc (%) 820 56.0 n4 n2 70
Tién tir HD dau tw (6748)  (4802)  (3648)  (3080)  (2056) Lai cB turc (%) 41 28 41 44 47
Tangtaisan ¢ dinh 621 3% 3091 2475 2828 Kha ndng sinh 11
Gidm tai san cd dinh 14 150 0 0 0 Bién EBITDA (%) 251 243 237 243 246
Thay d6i trong tai sanvd hinh 0 0 0 0 0 Bién LN tir HDKD (%) 216 206 208 211 214
Thay d6i trong tai san dau tur @545 (3687) (1,009 (1007 (1,074 Bién LNST (%) 187 188 190 191 194
Thay déikhac (2158) 0 0 0 0 ROA(%) 58 B8 69 262 254
Dong tién tu'do 10,448 8350 6,674 7934 12309 ROE (%) 355 334 35 330 330
Tién tir HD tai chinh (3516) (5927) (8530) (8220) (12601) Kha nang tai chinh
Thay di trong von cd phan 0} 0 35 0 0 Ng'vay Vn chil s hitu (%) 184 22 206 214 127
Tién thu tir divay 10427 7,769 3010 1777 1,301 Na'vay rong/ EBITDA (%) 03 0.1 0.0) 0.1 02
Tién chitrdng'vay 6233)  (5753) (299 o44) (4239 T§ 56 thanh todn tién mat (%) 02 0.1 0.1 0.1 02
(€6t lof nhudn d tra cho CSH (7836)  (7928)  (8577)  (9053) (9662 Kha ndng thanh toan i vay (x) 112 85 75 83 81
Luu chuyén tién thuan trong ndm 2449 932 (1363) 13 131 Hiéuqua hoat dong
Tong tién dau nam 1523 2665 3597 2234 235 Vong quay vén luu dong (1an) 55 39 41 39 36
Thay déitrongty gid (1 @ (1 0] 0] Vong quay hang ton kho (ngay) 645 564 61.1 607 504
T6ng tién cuinam 3972 3597 2234 2357 2488 Vong quay khodn phdi thu (ngay) 296 297 304 299 300
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Ditliéu cong ty, Shinhan Securities Vietam
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[ Thuc pham &D6 udng]

CTCP SUAVIET NAM (vinamilk) Ngay 30, Thang 03, Nam 2021

CTCP Sira Viét Nam (HSX: VNM VN)

Gia c8 phiéu Ngay Khuyén nghi [Target price |  Target price gap (%)
(VND) (06120=100) (VND) | Average { Max/Min
130,000 = Gi c8 phi&u (LHS) Tuong quan véi VNIndex - 120 30/03/2021 (BC lan dau) MUA| 123,000 (14)112.1)13.1
E 110
110,000 4 NINDEX = 100 100
- 90
90,000 A L 80
L 70
70,000 - - 60
)
50,000 r r r 40
03120 06120 09/20 12120 03121
Gia muc tiéu
(VND) Gia ¢ phiéu Gia muc tigu
140,000 -
130,000 -
120,000 - A
110,000 -
100,000 -
90,000 -
80,000 -
70,000 A
60,000 T T r )
03/20 06/20 09/20 12120

Ghi chu: Tinh toan chénh léch gid muc tiéu dua trén 6 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh 10 trong 6 thang tir 10% tré'1én

¢ MUA ngdn han: Kha nang sinh 10 trong 6 thang tir-10% dén
10%

¢ GI0: Kha ndng sinh 18 trong 6 thang tir-20% dén -10%

¢ BAN: Kha nang sinh 16f trong 6 thang thap han -20%

C6 phiéu Nganh

¢ TICH CU'C: C6 phiéu dugc theo ddi cd von hda 16n nhét trong nganh dugc khuyén nghi MUA

* TRUNG LAP: C6 phiéu dugc theo di c6 vén héa [én nht trong nganh dugc khuyén nghi MUA
ngan han hodc GIU

* TIEU CY'C: C6 phiéu dugc theo dBi c6 von hda I6n nhat trong nganh duoc khuyén nghi BAN
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[ Thuc pham &D6 udng]

BAO CAOCONGTY CTCP SCAVIET NAM (Vinamilk)

Ngay 30, Thang 03, Nam 2021

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: AN NGUYEN,
TRUNG HOANG and HOANG PHAN

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: Vinamilk (VNM VN), Moc Chau Milk (MCM VN), GTN Food (GTN VN), and Vilico (VLC VN)

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors or employees may have interests, or long or short positions,
and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co., Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments, and may differ
from actual results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer

to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently

verified and no guarantee, representation or warranty, expressed or implied, is made as to its accuracy, completeness or correctness. Shinhan Securities

Vietnam Co,, Ltd. makes a best effort but does not guarantee the accuracy, completeness or correctness of information and opinions translated into English

from original Viethamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect and/or consequential

loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole

discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese

issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or

related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements

comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this

research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect

on the value of or income from such securities or related financial instruments.

L R 2

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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