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Théng tin giao dich (21/07/2020)

Gia hién tai (ddng/cp) 116.000
Gia cao nhat 52 tuan (déng/cp) 134.500
Gia thap nhat 52 tuan (ddng/cp) 83.700
Sé lwgng CP niém yét (triéu cp) 1.741,7
Sé lwong CP lwu hanh (triéu cp) 1.741,3
KLGD binh quén 30 ngay (cp) 855.328
% s& hiru nwdc ngoai 58,73%
Vén hoa (ty VND) 201.477
P/E trailing 12 thang (lan) 19,1x
EPS trailing 12 thang (ddng/cp) 6.062

Toéng quan doanh nghiép

Tén CTCP Sira Viét Nam
Sé 10 Tan Trao, P. Tan Phu,

Biachi 5 07, TP. H& Chi Minh

Doanh Kinh doanh sira va cac san

thu chinh  pham khac tw sira

Chi phi Sira twoi nguyén liéu (thu mua

Chl’ﬂ% trong nwéc va nhap khau); siva
bot nhap khau; bao bi

_— Quy mé san xuét l&n;

Loi the Dan dau thi phan nganh sa;

canh . Y .

tranh Trjuo’ng pleu tEL.Jy’en thong;
Kénh phan phdi I&n

RUi ro Bién déng gia nguyén liéu stra;

chinh An toan vé sinh thwc pham
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BAO CAO DPINH GIA LAN PAU

Ngay 21 thang 07 nam 2020

CTCP S(’A VIET NAM (HSX: VNM)

Gia hién tai: 116.000 KHUYEN NGHI
Gia muc tiéu: 120.000 ~
Tang/gidm: +3,4% THEO DOI

NGANH HANG S(O’A CHUA VA XU HUONG CAO CAP HOA
DAN DAT TANG TRUONG TIEU THU STUA NOI DIA
Chung téi tién hanh dinh gia 1an dau ¢ phiéu VNM — CTCP Sira
Viét Nam, niém yét trén san HSX. Bang cach s dung phwong
phap chiét khdu dong tién, ching téi xac dinh gia muc tiéu mét cd
phiéu VNM 1a 120.000 déng/cp, cao hon 3,4% so v&i gia hién tai.
Chung t6i khuyén nghi THEO DOI ¢b phiéu VNM cho muc tiéu ngén
han. Nha dau tw c6 thé xem xét mua khi c6 phiéu VNM vé mirc gia

100.000 dbng/cp, v&i loi nhuan ky vong dat 20% (chi tiét).

Chung t6i wére tinh doanh thu trong nam 2020 ctia VNM dat khoang
60.560 ty ddng (+7,5% yoy). Loi nhuan sau thué wéc dat 11.736 ty
ddng, twong (rng véi mirc EPS dat 6.739 déng/cp (chi tiét).

LUAN PIEM DAU TU

» Tang trwéng tiéu thu sira trong nwéc cai thién sau giai doan
giam toc, ky vong ting trwéng dat +9,3%/nam (chi tiét)

VNM la doanh nghiép dan dau thi phan nganh sira Viét Nam véi
thwong hiéu truyén thdng, quen thudc véi ngudi tiéu dung. Thi
trwong ndi dia dong gop hon 80% vao co ciu doanh thu va loi
nhuan cta VNM. Trong giai doan 2020 — 2024F, tang truwdng tiéu
thu stra trong nwéc dwoc ky vong cai thién véi mie tang trwdng
wéc dat +9,3%/nam. Dong luc tang trwdng chinh dén tlr nganh
hang stra chua va xu hwéng cao cap héa cac san pham sira.

» Thi trwéng xuat khdu Déng Nam A va Trung Déng van con
dw dia tang trwéng, tiém nidng mé rong thi trwéng (chi tiét)
VNM la doanh nghiép xuét khdu sira I&n nhét cad nuwdc. CAc thi
trwdrng xuét khau truyén thdng la Trung Dong va Bong Nam A duoc
ky vong tiép tuc tang trwédng & mirc +3,6%/nam va 5%/nam giai
doan 2020 — 2024F. Xuét khau sang cac thi trwdng khac, trong d6
¢6 Trung Quéc, duwgc ky vong con nhiéu tiém nang.

» Co tirc tién mat 6n dinh (chi tiét)

Ty 1& ¢cb tire tién mat/loi nhuan sau thué ctia VNM duwoc duy tri &
mUrc cao va 6n dinh sau khi két thic giai doan mé rong quy mé vai
cac hoat déng dau tw, gép vén va thau tdm cac doanh nghiép trong
nganh thwc pham.

RUI RO DAU TV

» Rui ro bién dong gia siva bdt nguyén liéu (chi tiét)

Sira nguyén liéu chiém khoang 50% chi phi s&n xuét ctia VNM, v&i
khodng 60% nguyén liéu 1a sira bot nhap khau. Ty suét loi nhuan
ctia VNM chiju tac dong I&n tir bién dong gia stra bot thé gidi.

» Rui ro vé sinh an toan thwc pham (chi tiét)

Sira la mat hang nhay cdm véi van dé vé sinh an toan thuc pham,
d&c biét 1a cac san phadm sira bot vai nguyén liéu ngoai nhap. Cac
sw ¢b vé an toan thue phadm co thé tac dong tiéu cuc téi ting trudng
cua nganh va doanh nghiép.
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|. TONG QUAN DOANH NGHIEP

HSX: VNM

CTCP Sira Viéet Nam (HSX: VNM), tién than |a Cong ty Stra — Ca Phé mién Nam,
thudc Téng cuc Thuwe phadm, dwoc thanh 1ap nam 1976 véi 04 nha may ché bién siva,
ca phé. Sau hon 40 nam tap trung phat trién nganh sira, VNM dang s& hitu 13 nha
may stra (NMS) tai Viét Nam va 02 NMS tai cac quéc gia khac (Campuchia, M), tré

VINAMILK

Co cau c6 dong (ngay 15/07/2020)

Nguén: VNM
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M6 hinh hoat dong ciia VNM

Khéi san xuét, thu mua

nguyén vat liéu

VIET NAM
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thanh doanh nghiép cé quy md san xuét siva Ién nhét Viét Nam (cé khad nang cung
&ng hon 60% nhu cau sira noi dia) va xuat khau téi 53 thi trwéng trong nam 2019.

Qua trinh phat trién

1976: Cong ty Sira — Ca phé mién Nam dwoc thanh lap.

1982: Déi tén thanh Xi nghiép Lién hiép Sira — Ca phé — Banh keo |, thudc
B& Cong nghiép Thuc pham.

1992: Péi tén thanh Céng ty Stra Viét Nam (Vinamilk), thuéc Bo Cong
nghiép nhe, chuyén san xuét, ché bién siva va cac sa&n pham ti siva.
1994 - 2000: Xay dung 03 NMS (Ha Noéi, Binh Binh, Can Tho)

2003: C6 phan hoéa, dbi tén thanh CTCP Siva Viét Nam.

2004 - 2005: Sap nhap NMS Sai Gon; thanh 1ap NMS Nghé An.

2006: Niém yét trén san giao dich HSX, ma cb phiéu VNM.

2007 — 2013: Tiép tuc xay dwng cac NMS, nha may ché bién db ubng,
trang trai bo sitra quy mé 1&n tai Viét Nam. Téng cong suat san xuét sira
dat 1,2 triéu tan/nam.

2014 - nay: Tiép tuc m& réng quy md qua gép von thanh lap, thau tém va
sap nhap cac NMS, nha may ché bién thwc pham trong va ngoai nuwéc.

Khéi ché bién Hé théng phan phéi

VIET NAM VIET NAM

13 Nha may siva 200 Nha phan phoi

trwe thudc VNM

251.000 Didm ban I¢
01 Nha may sira 1embanle

Mdc Chau o By
(thudc cdng ty con 43:0 CL..I’Aa hang giac mo
GTN cua VNM) Sira Viét

NU'GC NGOAI NUGC NGOAI

01 Nha may Driftwood

tai My 53 Thij trweng xuét khau

01 Nha may Angkormilk
tai Campuchia

Ngudn: VNM, FPTS Téng hop
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Il. PHAN TiCH HOAT DONG KINH DOANH
Chudi gia trj cia VNM (nam 2019)

DAU VAO SAN XUAT DAU RA PHAN PHOI

Sipa twroi nguyén ligu 13 nha may siva 05 nganh hang chinh
@1 I Khach hang Ion

o ®© {trweng hoc, nha
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sira chua VNM
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Phu bhé hu aia khd - Phéi trén voi cac thanh
bao bi... > Siva va cac san pham Sta chua

(Sira chua an, udng)

£~  Dudng, huong tr stra 53 qubc gia va

® liéu, vi chat, Kem, be, phdé mai va nwoc vung |anh tho

g du@ng chét... giai khat (chi yéu la sia
Bao bi, éng huit... bét va sira déc)

Nguén: FPTS Téng hop

» Dau vao: Nguyén liéu chinh trong qua trinh ché bién cac san phdm sira clia VNM |a siva bod twoi nguyén liéu
trong nwéc va sira bot nhap khau.

Nam 2019, VNM s& hivu 12 trang trai bd siva trén toan qudc véi khoang 30.000 con, cung cip 124,2 nghin tan
stra/ndm. Bén canh nguén siva twoi tir trang trai, VNM thu mua khoang 193,7 nghin tan sira t&r cac hd néng dan
lién két. Hién VNM ky hop ddng véi hon 6.600 ho dan, quan Iy hon 100.000 con bo. Ciing trong 2019, VNM d&
hoan tat thau tém 75% cb phan CTCP GTNfoods, qua d6 gian tiép s& hiru Moéc Chau Milk véi dan bod quy md 25.000
con (trang trai ciia Méc Chau Milk: 3.000 con, lién két v&i ndng dan: 22.000 con), nang tbng sb lwong dan bo cla
VNM [én 155.000 con (+19,2% yoy) trong nam 2020. Sira twoi nguyén liéu cta VNM hién chi dap rng khodng 40%
nang lwc san xuét cta doanh nghiép, dwoc dung trong san xuét cac san phadm stva nwdc va sira chua cé nguén
gbc tir sira tuoi.

Nguyén liéu sia nhap kh&u ctia VNM bao gdm sira bot nguyén chat (WMP), siva bot tach béo (SMP), chét béo sira
(AMF) chiém khoang 60% ngudn nguyén liéu si*a dau vao, dwgc dung trong qué trinh san xuét cac san pham sira
hoan nguyén, sira bdt, siva chua...

» San xuat: VNM hién |1a doanh nghiép san xuat stra I&n nhat tai Viét Nam. Véi 13 NMS trén toan quéc, trong dé
c6 NMS Mega (Binh Dwong) c6 quy mé Ién nhat Bong Nam A (cong suét trén 0,8 triéu tAn/ndm). Téng cong suét
san xuét cac san phadm sira ctia VNM dat khoang 1,2 triéu tAn/ndm, c6 kha ndng cung (rng trén 60% nhu cau tiéu
thu tai Viét Nam. Bén canh cac NMS trong nwéc, VNM sé& hiru 02 NMS tai nwéc ngoai la NMS Driftwood tai My va
NMS Angkor tai Campuchia.

» Dau ra & phan phéi: Danh muc cac sédn pham cta VNM rat da dang, bao gdm 05 nganh hang chinh véi hon
250 san pham céc loai, phu hop véi nhidu déi twong khach hang. Cac san phadm ctia VNM chi yéu duoc tiéu thu
trong nwédc. Nam 2019, doanh thu ndi dia déng gop 84,4% vao co céu doanh thu cta doanh nghiép. Tai cac thi
trwong nwdc ngoai, VNM chii yéu xuat khau cac san pham siva bot cho tré em va siva déc.

Phu luc 01: Danh muc san pham ctia VNM

A ——————--
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1. VNM s& hiru viing nguyén liéu sira twoi I&n nhat ca nwéc, nhap khau siva bot dé bé sung nguyén liéu

(1) Quy mé dan bo sira taing nhanh, ning suat trung binh & mirc cao

Quy moé dan bo sira tai Viét Nam Co cau chin nuéi bo siva tai
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Trong giai doan 2010 — 2019, téc dd ting trwdng chdn nudi bo siva cla Viét Nam dat mic 10,7%/n&m. Nam 2019,
tébng dan bo sira ca nwdc dat 321.232 con (+9,1% yoy), cung &ng cho thi trwdng gan 1,03 triéu tn sira twoi nguyén
liéu (+10% yoy). Bo sira dwoc chdn nudi tai cac khu vire cé dia hinh rong, bang phang phu hop véi viéc chan tha.
Céc dia phwong cé quy mé chan nudi bo siva Ién 1a TP. H5 Chi Minh, Nghé An, Son La, Lam Ddng...

Quy mé dan bé sira cia VNM Néng suat sira bo trung binh nam 2019
120000  Nguén: VNM, FPTS Téng hop (tan sira/bod/nam)
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Trong qua trinh phat trién, VNM da va dang tirng budc xay dwng céac trang trai bo sira clia cong ty va lién két voi
néng dan tai cac dia phwong dé thu mua sira nguyén liéu. Nam 2007, VNM xay dwng trang trai bo stva dau tién tai
tinh Tuyén Quang v&i quy md 2.000 con bd sira. Téi nay, VNM da c6 12 trang trai bo sira trong nwéc, sb bo thudc
trang trai cia VNM dat 30.000 con vao nam 2019 (+11,1% yoy). Cung véi dan bo lién két véi cac hé ndong dan (77%
ty trong dan bd ctia VNM), tdng quy mé dan bo ciia doanh nghiép dat 130.000 con, twong (ng véi 40% dan bo sira
ca nwdc. VNM tré thanh doanh nghiép sira c6 quy mé ving nguyén liéu siva twoi Ién nhét tai Viét Nam.

Céc trang trai bd siva ciia VNM dwoc chu trong dau tw tir ngudn gibng bod, thirc &n chan nuéi, ky thuat chan nudi
nén co nang suét sira cao. Nang suat sira trung binh tai cac trang trai cia VNM dat 4,14 tan stra/bd/ndm trong nam
2019, cao hon 29,1% so v&i nang suét trung binh clia dan bo sira trong nuéc, chi thdp hon cac khu vuc trong diém
va c6 truyén théng lau doi vé chén nuéi bo stva nhw Bac My, chau Au va chau Uc.

Phu luc 02: Tdng guan chan nudi bo sira
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(2) Nguén cung sira twoi nguyeén liéu trong nwéc dap rng dwdi 60% ning lwe san xuat siva tai Viét Nam

San lwong san xuat siva va nguén Mac du quy mé dan bo siva tai Viét Nam tang trudng kha
1g ©ungnguyeén li¢u siva trong nwée cao trong thoi gian vira qua, nguyén liéu sira twoi trong
s Nguén: Bé6 Céng Thuong nwéc hién chi dap trng khoang 60% nang lwc san xuat sira

’ tai Viét Nam. Trong do, khoang 70% sira twoi nguyén liéu
g 1.2 dwoc st dung dé san xuét sira nwdc, con lai 1a san xuat
209 stra chua va cac san pham khac.
£ 0,6 Nam 2019, san lvgng sira twoi nguyén liéu trong nwéc dat
0,3

1,03 triéu tAn (+10% yoy). Trong khi d8, san xuét siva nwéc
va sira bot trén toan qubc dat khodng 1,71 triéu tan (+6,3%
yoy). Khodng 40% cac san phdm sira nuwéc va siva bot con
lai dwgc ché bién ti sira bot nguyén liéu nhap khau. Cac

San lugng sra bot san xuat mat hang s dung siva bdt trong qua trinh san xuat 1a cac
= S3n lrong sba nwdc san xuét san pham sira bot cho tré em, sira bot cho ngudi 16N, sira
—e—San luong sira tuoi nguyén liéu d&c, sira chua va cac san pham sira nwéc hoan nguyén

(diéu ché bang sira bot pha véi nuwéoe).

Gia tri nhap khau sira bét nguyén liéu cta Viét Nam

350 Nguén: Téng cuc théng ké,
300 FPTS Téng hop
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m Siva bot nguyén chét Sira bot tach béo

Nam 2019, kim ngach nhap khau stra bot nguyén liéu cta Viét Nam dat khodng 340,5 triéu USD. Cac thj trwdng
nhap khau stra bot chinh cta Viét Nam 1a New Zealand, My, Uc, Ha Lan va mét sd qudc gia khu viec chau Au véi
murc thué nhap khau siva bot tir 0% (Uc, New Zealand) t¢i 5% (cac quéc gia khéi EU).

(3) Bién déng gia sira nguyén liéu tac dong t&i ty suat loi nhuan cta VNM (Quay Jai trang 1)

Nam 2019, VNM san xuét khoang 0,87 triéu tAn siva (+6,3% yoy). Trong khi d6, nguén sira twoi nguyén liéu trong
nwéc ctia VNM dat gan 0,32 triéu tAn, dap trng ~37% nang lwc san xuét ctia doanh nghiép. Stra nguyén liéu chiém
khoang 50% chi phi san xuét cac s&n phdm ctia VNM. V&i khodng 60% nguyén liéu 1a siva bot nhap khau, ty suét
loi nhuan cGia VNM chiu tac déng Ion tir bién ddng gia sira bot thé gidi.

Trung binh giai doan 2015 — 2019, gia sira bot thé gi¢i gidm 26% so v&i giai doan 2010 — 2014, tao diéu kién thuan
loi cho VNM dat mdre ty suét loi nhuan gdp trén 40%. Trong nam 2015 — 2016, gia sira bot thé gi¢i da gidm xudbng
merc thAp nhat 10 ndm (gidm hon 48% so v&i mire dinh nam 2013) con 2.457 USD/tan do (i) Trung Québc (quéc gia
nhap khau si¥a I&n nhat thé gii) giam nhap khau siva bot (-17% yoy) va (i) EU (khu vue sdn xuét sira Ién nhét thé
gi&i) bd han ngach san xuét sira (4p dung tr nam 1984) khién ngudn cung sira tlr khu vc nay khi d6 da tang
khodng 5% yoy. Sau ndm 2017, gia si*a bot nguyén liéu phuc héi va dao déng & murc trung binh 3.150 USD/tén.
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Co cau chi phi san xuat Bién dong gia siva bét nguyén chat (WMP)
trung binh cua VNM va ty suat LNG cua VNM (2007 - 2019)
Khac gnhén cbng,
khau hao...) 5.000
15% 4.000
C
3.000 '€
Bao bi Stra 2.000 @
23% nguyen 1.000 =~
liéu
50% 0
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12% .
’ Gia sta WMP =Ty suét LNG
Nguébn: VNM, FPTS Téng hop Nguén: VNM, FPTS Téng hop

Trong 05 thang dau nam 2020, dai dich Covid-19 bung phat trén toan cau da tac dong tiéu cwc t¢i nhu cdu nhap
khau sira clia cac khu vire nhap khau 16n trén thé gioi (Trung Quéc, Philippines, Indonesia) khi cac khach hang 16n
bao gbm trwdng hoc, nha hang, khach san... phai dong clra. Gia sira bot nguyén liéu lién tuc gidm trong nhirng
thang dau nam 2020. Thang 05/2020, gia sira bot chi dat 2.677 USD/tan, gidm 17,6% so v&i cung ky nam 2019.
Trong ngan han, gia siva bot thé gi¢i dwoc ky vong phuc hdi nhe trong ntra cubi ndm 2020 khi cac hoat dong doi
sbng, kinh té, xa hdi dwoc khdi phuc tré lai.

Trong dai han, Té chirc Nong lwong thé gidi (FAO) dw bao gia sira thé gidi tdng trwdng nhe véi toc d6 +3,1%/ndm
(giai doan 2019 — 2023F) nh& vao nhu cau tiéu thu sira tai cac khu vwec Chau Phi, Déng Nam A va Trung Bong —
noi cé muc tiéu thu stva binh quan dau nguwoi con thap so véi trung binh thé gidi.

Dw phéng dién bién gia sira bot thé gi&i
5000 Nguén: OECD — FAO Ubc tinh

4.000
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= 2.000

1.000

1998 2003 2008 2013 2018 2023F

Phu luc 03: Tdng guan thi trwdng sira thé gioi

Phu luc 04: Lich st bién dong gia stra thé gigi
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2. Quy md san xuat sira I&n nhat Viéet Nam véi da dang nganh hang

Theo Hiép héi sira Viét Nam (VDA), ca nwéc cd hon 80 doanh nghiép sira. Trong dé cé khoang 10 doanh nghiép
san xuat sira v&i quy md vira va lén (VNM, TH True Milk, Méc Chau Milk, Ha Néi Milk, Vinasoy, Nutifood; cac doanh
nghiép sira da quéc gia: FrieslandCampina, Abbott, Nestlé...), con lai Ia cac doanh nghiép sira v&i quy md nhd,
chd yéu phuc vu cho tiéu thu tai dia phwong.

Tai thi trwong Viét Nam, VNM sé& hiru 13 nha may stra (NMS) vé&i tbng cong suét thiét ké dat khoang 1,2 triéu tan
stra va cac san pham tir stva mdi ndm, la doanh nghiép s*a cé quy md I&n nhat Viét Nam. Trung binh cac NMS
ctia VNM dang hoat dong khoang 70 - 75% cong suét thiét ké. Cac NMS cla doanh nghiép dwoc dét tai 11 tinh
thanh trén ca nwéc, thuan tién cung (rng thanh phadm cho 03 mién B&c, Trung, Nam va xuét khau.

VNM hién sé& hiru danh muc san phdm gém hon 250 mat hang, phu hop véi da dang déi twong tiéu dung, thudc
05 nhém nganh chinh 1a sira nwéc, siva bot, stka chua, sira dic va cac san pham khac. So véi cac doanh nghiép
stra ndi dia, VNM san xuét nhiéu nganh hang v&i da dang cac loai san pham, da nang lyc canh tranh v&i cac doanh
nghiép stra da quéc gia tai Viét Nam.

So sanh quy mé va nang lwc san xuat cia mét sé6 doanh nghiép nganh sira tai Viét Nam

Doanh nghiép néi dia Doanh nghiép da quéc gia

: ., Friesl \Y]
TH Nutifood IDP N res gnd Abbott ead
Campina Johnson

S6 nha may tai

Viat Nam 13 01 03 01 06 02 - -
Cong suat thiet ke 1,2 05 02 N.A N.A 055 i i
(triéu tan/nam)
Quy md dan bo tai
Viét Nam nam 130.000 50.000 5.000 N.A N.A 35.000 - -
2019 (con)

Danh muc san pham
Sira nwéc v v v v v v x x
Sira bot v x v x v v v v
Sira dac, kem dac v x v x v v x x
Sira chua v v v v v v x x
Khé&c (kem, bo, % % . v " . .

phd mai, ca phé)

Nguén: FPTS Téng hop

A ——————--
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3. Thj trwong noi dia van con dw dia ting trwéng, thi treong xuat khau con nhiéu tiém nang

3.1. Tang trwéng ndi dia phuc hoi sau giam téc, ky vong dat ting trwéng +9,3%/ndm giai doan 2020 — 2024F

Co cau doanh thu cia VNM theo thj trwong N&m 2019, doanh thu hop nhét ctia VNM dat
40,000 Nguon: VNM 56,3 nghin ty déng, loi nhuan gop dat 26,6
' m Noi dia nghin ty déng, mirc ting trwdng dat 1an lwot

50.000 m Xuat khau truc tiép +6,3% va +7,1% so v&i cung ky nam 2018
40.000 Chi nhanh nwéc ngoai . L \ - . . . %
5 Trong dé, thi tredng ndi dia déng gop chu yéu,

C I3
S 30.000 trén 80%, vao co cau doanh thu va lgi nhuan
Z 56000 gbp ctia VNM.
10.000 I I I Tang trwéng doanh thu clia VNM dat két qua
kha quan, voi toc d6 tang trwdng kép dat
, mmEmNE q g trudng kép

0, 3 P _ > >
PP PP O O SO W0 A ® 15_),9 /o‘/nam trong giai d’?an ZAOOAA} 2019 & ca
PO SIS RS SIS S I\ S (S| SIS SIS (RO q/ q/ NS thi trwdng trong nwée va quoc té.

3.1.1. VNM dan dau thj phan sira tai Viéet Nam, thwong hiéu dwoc wa chudng, Ioi thé vé kénh phan phoi

Vé&i hon 40 nam hoat ddng trong linh virc san xuat va kinh doanh cac san phém sra tai Viét Nam, VNM gilr vij tri
dan dau tai tt ca cac nganh hang chinh, va dic biét c6 wu thé tai nganh hang sira chua va stva dac. Theo khao
séat ctia Kantar Worldpanel, ndm 2019 la nam th(r 08 lién tiép thwong hiéu siva “Vinamilk” cia VNM dwoc binh chon
la thwong hiéu dwoc wa dung nhéat tai Viét Nam, & ca khu vwc thanh thi va ndng thon. Bén canh “Vinamilk”, thwong
hiéu sira dac “Ngbi Sao Phwrong Nam” ctia VNM ciing la mét trong nhirng thwong hiéu dwgc wa chudng.

Thi phan cac nganh hang sira tai Bang xép hang 10 thwong hiéu hang tiéu dung nhanh
Viet Nam (2019) (FMCG) dwoc wa diing tai Viét Nam nam 2019
Khac -
Nestlé Xep Thanh thi
FrieslandCampina hang (04 thanh ph6 I6n)
VNM
Khac
Nutifood
Yakult
IDP
Sira TH
FrieslandCampina
VNM
Khéc
Nutifood
IDP
Nestlé
Vinasoy
Stra TH
FrieslandCampina
VNM
Khac
Nestlé
Reckitt Benckiser
FrieslandCampina
Abbott
Nutifood
VNM

Néng thén

Sira dac

Hao Hao Nam Ngw
Nam Nguw 3 Mién
TH True Hao Hao

Gau bé
Milo Fami

Sira chua

Ajinomoto Ajinomoto
Chinsu Chinsu
Coca-Cola P/S
Sunlight Kokomi

Sra nwéc
© 0 N o oA W N P

[EEY
o

Nguén: Kantar Worldpanel (thang 06/2020)

Sira bot

Nguén: Euromonitor
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Pé co6 dwoc nhirng thanh cong trén, VNM da tap trung xay dwng kénh phan phdi véi dd phi kha I6n tai Viét Nam.
VNM hién tap trung vao 03 k&nh phan phéi chinh:

S6 diém ban Ié cia mét sé6 doanh nghiép » Kénh truyén thong: Do thj trwdng ndbng thén déng gop

siva va hang tiéu duing nhanh tai Viét Nam hcn\?O%’co’ cAu vao doanh thu noi dia ca VNM, kénh

truyén théng véi cac diém ban 18 rong khap ca nwéc la

350.000 kénh ch lwc ctia doanh nghiép. Cac san phadm ctia VNM

300.000 duwoc phan phdi téi hon 200 dbi tac 1a nha phan phdi

_250.000 chinh, sau dé dwoc chuyén téi hon 251.000 diém ban 1&

g 200.000 (tap héa, dai ly ban 18...) trén toan qudc. So vé&i cac

S 150.000 doanh nghiép sira, thwc phdm va hang tiéu d'L‘mg nhanh

3 dang hoat dong tai Viét Nam, VNM s& hiru sé diém ban

100000 1& rat lon.

50.000 )

0 » Kénh khach hang chién Iwgc: Cac khach hang chinh

5 5§ = 8§ B X ¢ 3 cta VNM tai kénh nay la cac trwong hoc (chwong trinh

s 8§ £ g 8 2 2 £ Stra hoc duong, doanh thu ~1.000 ty déng/nam, khoang

5 = g 5 2 8 2 2% co cau doanh thu ndi dia), nha hang, khach san, khu

T g cdng nghiép, hang hang khéng... Trong Q1/2020, kf‘ét

@ qua kinh doanh cia VNM tai kénh khach hang chiéen

T Ilwge bi anh hwéng do dich Covid-19 khién trwdng hoc,

Hang tiéu Siva nha hang dong ctra, hang hang khéng nglrng bay. T

dung nhanh Q2/2020, hoat déng kinh doanh tai kénh nay co ban da

tr& lai binh thwdng.

» Kénh hién dai: San phdm ctia VNM tai kénh ban hang nay dwoc phan phdi tai cac ctra hang chuyén doanh “Giac
mo sira viét” cia VNM, clra hang tién lgi, siéu thi, online va dwogc trién khai cha yéu tai khu vwe thanh thi. Theo bao
cao danh gia cta Kantar Worldpanel (Thang 10/2019), kénh ban 1& hién dai du chi chiém 20% thi phan nganh hang
tiéu dung nhanh tai Viét Nam, nhwng déng gop t&i 66% vao gia tri tang trwedng cula thj trwong. Dac biét sau tac
dong cla dich Covid-19, xu hwéng mua sam online dwoc nhan dinh sé tang manh. Téi nay, VNM da xay dwng
chudi clra hang “Gidc mo sira Viét” (430 clra hang — nam 2019), cling nhw phat trién hé thdng giao hang tan nha,
mua hang online trén toan quéc, tan dung dwoc loi thé va co hoi tai kénh phan phdi nay.

3.1.2. Tang trwéng tiéu thu sira tai Viét Nam cai thién sau giai doan giam téc

(1) Nhap khau sira va cac san pham sira ting trwdng +3,5%/nam giai doan 2015 — 2019

Kim ngach nhap khau sira va Co’ cau nhap khau siva va cac san pham tir
cac san pham tir sira ctia Viét Nam sira ctia Viét Nam

1.200 100%
| T LT LR

80

o

60

(triéu USD)
o

40

S
X

- I 60%
40%

VT
0%

shaae O AN ML OMNMNODOOANMSTELW O™~ 00 W

.|.||II|" I

Q I X L & O O X o &
QQ P S SN D

1999
200
200
200
200
200
200
200
200
200
200
201
201
201
201
201
201
201
201
201

20

o

2019

mKhac (bo, phé mai, whey, sira chua, sira twoi)

PP PP PP PP Stra bot cong thire
mmmm Nhap khau CAGR 5 nam m Siva bot nguyén liéu
Nguédn: Téng cuc Hai quan, Nguén: Téng cuc théng ké,
FPTS Téng hop FPTS Téng hop
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Giai doan 2015 — 2019, nhap kh&u siva va cac sdn pham tir siva tuy da gidm tdc so v&i giai doan trwéc nhwng van
tiép tuc tang trwdng. Nam 2019, kim ngach nhap khau sira va cac san pham tir stva cla Viét Nam dat 1.047 4 triéu
USD (+8,7% yoy), twong (rng v&i khodng 30% quy mé tiéu thu thj trwérng siva va cac san pham tu siva trong nuéc.

Céc san pham nhap khau chi yéu do san xuét trong nwéc chwa dap trng dwoc nhu cau nhw sira bot nguyén liéu
va sira bot cong thirc cho tré em (chiém trén 70% co céu gia tri nhap khau). Ngoai ra con cé cac san phdm bo, phd
mai, sira chua, bot whey... Stra bdt nguyén liéu dwoc Viet Nam nhap khau phan I1&n t» New Zealand va My; siva
bét cong thirc dworc nhap khau tw Singapore, Thai Lan, Nhat Ban...
Cac thj trwong nhap khau siva va cac san pham tir siva chinh cua
Viét Nam (T01/2015 - T04/2020)

120 Nguén: Téng cuc Hai quan
100

80

60

| |
40 gomm mEEg

||I“IIl|llIIIIllIII.-Illlllllllllllll"llll I|||I|II||II|I||I||
(o))

OO A A MUOUMNMNOOOAAMLWOMNO ML N~ =M L
I—I—l—I—I—SI—I—I—I—I—SI—I—I—I—I—SI—I—I—I—I—SI—I—I—I—

(triéu USD)

2015 2016 2017 2018 2019 2020

m New Zealand My ®ThaiLan Nhat Ban Singapore Khac
(2) Tiéu thu siva binh quan con thép, téc dé tang trwdng thi trwdng siva Viét Nam cai thién

Nam 2019, san lwong tiéu thu stva va cac sadn pham ti siva cha Viét Nam dat 1,94 triéu tn (+9,15% yoy). Theo sb
liéu ctia Euromonitor, Viét Nam thudc top cac qudc gia c6 mirc tiéu thu siva kha thap, chi véi 20 kg/ngudi/nadm
(trung binh thé gi6i dat khoang 100 kg/ngudi/nam va trung binh tai Chau A dat 38 kg/nguwdi/ndm). Sau giai doan
giam toéc 2014 — 2017, tng trwdng thi triedng stva va cac san phdm tir siva trong nwéc dang cé dau hiéu cai thién.
Nam 2019, doanh thu cac san pham sira tai Viét Nam dat 121,2 nghin ty déng, dat mic ting trwdng +8,9% yoy,
cao hon so v&i mirc tang trwdng +8,7% nam 2018.

San lwong tiéu thu siva va cac san pham tir Téc dd tang trwwdng nganh siva
sira binh quan tai mét s6 quoc gia Chau A Viét Nam (yoy)
Nguén' Euromonitor, FAO Nguon: Euromonitor
— 69 66 30%
£
2
= 0,
3 32 20%
o) 18
g 14 1 10% N
~ 5 .
g I 1 Ena
- - 0%
& ',o > @D & Q2 o Q N\ 3 o A
Q) ooy R & & ‘~\/ " S & L & KS QQ’\ ‘bg@ O Qr\q/ Q\"J Q Q\@ oK Q\‘b Q\Cb
6,&(\0?,@\,@/&,&@&%é\\\Qéoﬁfcho PR PR R P AP R PP R P
0 N\ \ N
s ¥ 9 S TR W Gia tri San lvgng
Toc do tang trwéng vé gia tri nganh siva Theo bao céo thi trudng ctia Kantar Worldpanel (hoat
tai Viet Nam (Q1/2013 - Q4/2019) (qoq) dong trong linh virc nghién ctu thi treong) nam 2019,
Ngudn: Kantar Worldpanel A ein . > z ~ N\ in
25% nhu cau tiéu thu cac san pham sira tai Viét Nam dang
20% c6 nhirng chuyén bién tich cwc. Gia tri s&n pham siva

15% trong Q4/2019 dat tang trwdng +14,9% yoy va +10,6%

10% '

SWZ \_\\/\‘ W7l Yoy tai ndng thon va thanh thi cla Viét Nam do:

222 \ (i) Co cAu dan sé tré, thu nhap trung binh tang;

-10% (i) Xu hwéng st dung cac san phdm bd sung dinh
of Oﬂ’b‘(} O‘%}O dbbo Orb,\o db%,@ On’o),O ? dwéng, ting cwdng mién dich;
N N N N N N N

N S

90
90
90

(iii) Xu hwéng tiéu thu cac san pham tién loi, day da
Thanh thi N&ng thon nhan méac, dam bao vé sinh an toan thwc pham.
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(3) Tiéu thu sira ky vong dat mirc tang trwéng kép 9,3%/nam giai doan 2020 — 2024F, dong lwc tang truwéng
dén tlr nganh hang sira chua va xu hwéng cao cap héa cac san pham siva

Theo du b&o ctia Euromonitor, san lwong tiéu thu sira va cac san pham tir siva cla Viét Nam dwoc ky vong tang
trwdng & murc +9,3%/ndm trong giai doan 2020 — 2024F, dat tdng murc tiéu thu 3,05 triéu tAn san phdm vao ndm
2024F. Trong d6, nganh hang duoc ky vong c6 tbc d6 tang trwdng cao nhét la nganh hang sira chua véi tbc do
tang trwdng dat +12%/nam.

Dw phéng san lwong tiéu thu Co cau doanh thu Dw phéng téc dé tang
~ hY I > R ~ ~ by ~ . N > - ~ ~ ~
sira va cac san pham tw siva nganh sira tai Viét Nam trirdng cac nganh hang sira
3500 Ngubn: Euromonitor e 12% 140 Ngubn: Euromonitor Nguén: Euromonitor
3.000 [ 10% 120
— o)
. 2500 _ 8% .5 100 u B |
“© 2,000 = 80 m B
£ 6% =
< 1.500 £ 60 m
c 0
1.000 4% 2 40
S | | !
- 0% 0
Rl T TRYTRYTRNTS Q,{b Q,\v N ,\G:a Q,\ Q,\‘b 0,9 Sira nwéc Stra bot Sira chua Sira dac
OO0OO0OO0O0ONNN N N P PP D PP
NN No o909 3 ) L 3 CAGR 2014-2019 m CAGR 2019-2024F
B S{ra nwdc ® Siva b6t mSira chua
= S3n [wong tiéu thu % tang trwdng Stra dic = Khac

a. Sira nwéc: Nhu ciu siva twoi nguyén chét ting cao, thuc day dau tw ving nguyén liéu

Nganh hang sira nwédc dat gia tri Ién nhat véi 44,2% co cu thi trudng, tiép theo |a cac san pham siva bot (32,6%),
stra chua (14%) va siva dic (6,7%). Day ciing la nganh hang déng goép chinh vao co ciu doanh thu tai thi trwéorng
nodi dia cia VNM véi gan 40% ty trong doanh thu nam 2019. Cac san pham trong thi truéng siva nuéc rat da dang,
bao gébm sira ddng vat (sira bo, stva dé), siva hat (stva dau nanh, si¥a lta mach...), hay cac thirc ubng tir sira khac.
Trong do, stra bd chiém wu thé véi gan 60% san lwong tiéu thu sira nwéc trén thj treong. Theo dy phéng cla
Euromonitor, tiéu thu stra nwéc tai Viet Nam sé dat tbc do tang trwdng 10%/nam trong giai doan 2020 — 2024F, dat
hon 2 triéu tAn sta nwdc vao ndm 2024.

Co cau doanh thu ndi dia Co cau thj trwong siva Thi phan sira nwéc tai Viet Nam
cua VNM theo nganh hang nwoc tai Viet Nam nam (theo gia tri)
100% 2019 (theo san lwong)
’ 2019 | B
80% Sira hat va stra thay thé 2018 |
19% 2017 | B
<« Hfmmiip | 2016 — -
- AHER ] 2018 —
2014 | | b=
40%
’ 2013 — T
20% 2012 BN
2011 [ N
0% Db udng 2010 B
hwong sira 3 b
O NN D M 0 0 A\ 0 O Sira bo 0% 50% 100%
N NYN'N NN
O 2 56%
VNM ® Friesl i
B S{ra nwdc mSira b6t ®WS{rachua R ) rieslandCampina
Sta da Kha Nguén: Euromonitor, = TH ® Vinasoy
tra dac ac ;
FPTS Tong hop Nestlé Khac

Nguén: FPTS Téng hop, VNM
Nguén: Euromonitor
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Dw phéng san lweng tiéu thu cac Trong cac san pham siva bo, c6 02 dong san pham chinh

san pham sira nwoc tai Vigt Nam la stra twoi (cd ngudn gdbc tir siva twoi nguyén liéu) va

2.500 Nguon: Euromonitor stra hoan nguyén (cé ngudn gdc ttr stka bot). Ngudn cung

—~ 2.000 stra twoi nguyén liéu tai Viét Nam phu thudc Ion vao

C

‘@ 1500 lwgng sira thu mua tlr ndng dan. Theo chia sé cia VNM,

o ~ . A . a . A ;e >
£ 1.000 stra twoi nguyén lieéu thu mua hién co gia an hon khoang
£ 500 30% so vé&i sira bot nguyén liéu nhap khau, nén cac san
0 I I pham stra twoi cling cé gia thanh cao hon so véi cac sén
& > \ \ IS & & & & & ptlémnsffa hoan |f1gu-yzén. F)o do, vifec 91'5\0 d‘oarjh nghié?
PN ‘v PP (19(1’ ¥ SV sa tap trung phat trién ving nguyén liéu bo sira ty chu
la rat quan trong trong viéc ddm bao ngudn cung sira twoi
mSitabo WDO ubng huong siva = Stra hat trong nwéc ciing nhw kha ndng canh tranh trong nganh.

Theo danh gia cia ching t6i, VNM da chuan bi ky lwéng trong viéc phat trién vang nguyén liéu bo siva tw chi. Sau
khi hoan tat thau tém GTNfoods va gian tiép s& hiru Mdc Chau Milk, dan bo stra ciia Mdc Chau Milk ciing dwoc bd
sung vao quy méd dan bd ctiia VNM, nang téng sbé dan bo ctia VNM Ién 155.000 con (+19,2% so véi nam 2019).
Ngoai ra, trong nam 2020, doanh nghiép ciing dw kién dwa trang trai bo sira Quang Ngai v&i quy mé 4.000 con vao
hoat dong, hay t& hop trang trai bod stva Organic tai Lao vé&i quy mé 8.000 con (4.000 con bo organic, 4.000 bo cao
san) cling dw kién sé& déng gép ngudn sira twoi nguyén liéu cho doanh nghiép tir ndm 2021.

Bén canh cac dbi tht canh tranh tryc tiép trong s&n phadm sira bd nhw TH True Milk, Nutifood, IDP, Friesland
Campina... cac sa&n pham sira thay thé nhu siva hat, siva lta mach cling ngay cang dwoc wa chuéng. Giai doan
2014 — 2019, cac san pham sira thay thé cé téc d6 tang trwdng cao nhat trong nhém san pham thuéc nganh hang
stra nwéc, voi toe do tang trudng dat +11%/nd&m (so véi mie trung binh +10,1%/n&m cla nganh hang siva nwéc).
VNM d3 gia nhap san xuét va kinh doanh sira dau nanh t» ndm 2012, nhwng vi thé sdn phdm nay ctia VNM van
con kha khiém tén trong thi trwérng stva dau nanh hop gidy tai Viét Nam véi thi phadn ndm 2019 chi dat 5,1%.

Theo nhan dinh ctia Euromonitor, ngudi tiéu dung Viét Nam ngay nay, dac biét la ngwdi dan thanh thi, kha am hiéu
vé an toan va dinh dwdng thwe pham. Nguoi tiéu dung wa thich cac san phdm sira ubng lién vi d6 tién loi, bao dam
duwoc ngudn gbe xudt xi, cling nhw cac yéu cau vé dinh dwéng. Tuy nhién, ngudi tiéu dung ciing dan tré nén khét
khe hon va yéu cau cac san pham cé nhiéu duwéng chat, cao cip hon cac sadn pham truyén théng nhu truée kia.
Do d6, cac doanh nghiép siva tai Viét Nam phai nghién ctru va phat trién nhiéu sdn phdm da dang, phu hop véi thi
hiéu clia nguoi tiéu dung, ra mat cac dong san pham cao cép, dem lai gia tri gia tdng cao.

So sanh thanh phan dinh dwdng trong 240 ml siva bo va mot s6 san pham sira nwéc khac

Thanh phan Sira bo Sira ddu nanh  Sira hanh nhan Sira gao
Protein (grams) 8 7-9 1 1
Puong tinh bét/carb (grams) 13 4 1-2 27-38
Nang lwong (calo) 146 80-90 30-35 130 - 140
Chét béo (grams) 8 4-45 2,5 2-3
Chét xo' (grams) 0 1,5 1 0,7
Chwa lactose* Cé Khéng Khéng Khéng

Ngudn: Vién Y hoc ting dung Viét Nam, B6 Néng nghiép My USDA, FPTS Téng hop
*Khodng 75% dén sé thé gi6i, chu yéu la nguoi Chau A, khéng tiéu héa duoc dudng lactose trong sita dong vét

Dé dap rng duwoc xu hwdng tiéu dung, VNM da xay dwng 03 trang trai bod sira organic va cho ra mat cac san pham
m&i, dap ng dwoc nhiéu nhu ciu khac nhau nhw gidm dwéng; giam béo; bd sung vitamin, khoang chét, chét xo,
loi khuén; cac san phdm hivu co; khong chira dwérng lactose. .. Nhin chung, xu huwéng phat trién cac san pham cao
cap v&i gia tri gia tang cao sé& dinh hinh cho hoat déng san xuét ctia khéng chi clia VNM ma cé cac doanh nghiép
slra khac trong nganh.
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(2) Sira bot: Nhay cam véi van dé vé sinh — an toan thwe phadm, nhu cau vé cac san pham cao cép ting cao

Du chi chiém khodng 6,6% co cAu san lwong siva va cac sé&n phadm sira ndm 2019, nganh hang siva bot déng gép
t&i 32,6% vao gia tri clia toan nganh. Cac san pham siva bot gdm siva bot va siva bot pha sén, dwoc phan loai thanh
03 dong san pham chinh theo déi twong st dung (i) stva bdt danh cho tré em (chiém hon 95% co ciu san pham),
(i) stra bot danh cho phu nir mang thai, (iii) stva bot dinh dwéng cho nguodi Ion.

Tang trwdng tiéu thu sira bot tré em tai Viét Nam dang trong xu hwéng gidm khi tbc do tang trwdng CAGR clia san
lwong tiéu thu giai doan 2015 — 2019 chi dat +5,1%/nam (thp hon mac +12%/nam giai doan 2010 — 2014) do:

(i) Trong mot sé giai doan, nganh siva Viét Nam phai chju tac dong tiéu cuc tir cac vu bé béi stva québc té (chi
tiét). Nhin chung, stva va cac san pham ti siva rat nhay cdm véi cac van dé vé sinh an toan thwc phdm, dic biét 4
nganh hang si¥a bdt, do nguyén liéu dau vao hau nhw phai nhap khau tr nwdc ngoai.

(i) Thoi quen tiéu dung lién quan dén thue phdm cho tré em lién tuc thay déi tai Viét Nam. Tré ngai Ién nhat
dbi voi tang trwdng cac san pham sira bot tré em hién nay 1a xu huwéng han ché sir dung cac san pham thay thé
stra me (ddi véi tré dwdi 24 thang tudi). Cac quy dinh clia Chinh phl vé viéc cAm quang cdo cac san pham siva
thay thé sira me duing cho tré dwéi 24 thang tudi (Nghi dinh 100 ndm 2014, cé hiéu lwc tir thang 03/2015) ciing tac
doéng téi san lwong tiéu thu cla cac san pham cho tré trong do tudi nay.

(iii) Ty 1& sinh gidm tai Viét Nam ciing 1a mét yéu t6 tac dong téi sy sut gidm tang trwdng ctia nganh hang siva

bét (chi tiét).

Cac phan khic san pham chinh San lwong va toc dd ting trwéng tiéu thu
trong nganh hang sira b6t sira bot cho tré em tai Viét Nam (yoy)
<. 5 30% San lvgng (cot trai) 140
(theo doi twrong str dung) Tang tredng gia tr 1238
Tré em tir 0 — 6 thang tudi 25% Tang trvdng san lvong 120
Tré em tlr 6 — 12 thang tudi 20% 100
N N Z. 80 ®©
Tréemtir 1 -2 tuoi 15% 2015: Cam quang céo sén 60 E
2 ~ R Py A ~ [e))
Phu nir mang thai i e
i 5% N - 20
Nauoi 16 5i banh: nawoi 2012—]3. Sira nhiem
guoi lon (nguwdi bénh; ng 0% khudn Clostridum 0

cao tudi; ngudi &n ubng kem...) © A D D O N D b 6 A o
O " O " N N AN N N NN N NN
D S S S S S S S S S S

Ngubn: Euromonitor, FPTS Téng hop Nguén: Euromonitor (Quay lai trang 1)
Trong cac san pham sira bot, sira bdt pha sén cho tré em (dang nuéc, udng lién) hién dang dwoc wa chudng hon
ca nh& vao tinh tién loi cla san pham, d&c biét tai khu vc néng thdn (theo Kantar Worldpanel, Quy 2/2019). Hién
nhém hang nay mai chi tiép can hon 10% téng sé hd gia dinh cé tré em duéi 12 tudi va dwoc danh gia la cé nhiéu
tiém n&ng dé phat trién. Theo dw phdéng clia Euromonitor, tang trwdng san lwong tiéu thu sira bot tai Viét Nam wéc
& muirc +3,3%/ndm trong giai doan 2020 — 2024F, thap hon mirc +6,3% cla giai doan trwédc d6, ky vong tang trwéng
chinh tai cac san pham cao cip cé chét lwong cao va tién loi déi véi nguoi tiéu dung.

Tang trwéng tiéu thu sira bot Dw phéng tang trwéng san lwong tiéu thu
pha san cho tré em nganh hang sira bot tai Viét Nam
(voy, 52 tudn két thic vao Q2/2019) 160
E 120 - ] H
£ 80 -
12,0% 13,0% 13,4% =
Tang trwdng gia tri Tang trwdng sdn % Ty 1é hd mua* 0 | | | | | | | |
lvong 9888323582554y
SRERRRRER&ESREsS
mThanh thi ®Nong thon SRIIKK
*Trén téng s6 h6 gia dinh c6 tré em duoi 12 tudi tai Viet Nam m— San lvong CAGR 5 nam
Nguén: Kantar Worldpanel (Q2/2019) Nguén: Euromonitor
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Thi phan sira bot tré em tai Viéet Nam

(theo gid tr) VNM hién dang dan dau thj phan sira bt tré em voi

2019 UNM 27% thj phédn né)r.n 2’019, nhuwng q?ng 9ép ?héi c'anh
2018 tranh gay gat v&i cac doanh nghiép sira bét khac.
2017 Nutifood Céc hang sira qubc té cé try s& tai Viét Nam nhw
2016 Abbott Abbott, FrieslandCampina, Nestlé, Mead Johnson
2015 FrieslandCampina va cé’c h?ng ?&a ndi dia nhw Nutifood déu 00: nérJg
2014 Iwc tot vé quang cao, nghién ctru va phat trién san
2013 Mead Johnson pham. Cac san pham sira ngoai nhap khau (chinh
2012 Nestlé ngach hay “xach tay”) hién ciing kh& phd bién va
2011 ) dwoc wa chudng.
Khac

2010

0% 50% 100%

Nguén: Euromonitor
Dé canh tranh v&i cac doanh nghiép stva khac trén thi trwéng, VNM chd trong phét trién san phdm & tat ca cac
phan khuc (binh dan, trung cip, cao cap) va lién tuc cho ra mat cac san pham méi. Trong nam 2019, VNM da cho
ra mat cac san pham sira bot mai, trong d6 cé san phadm siva bét va bét dinh dudng Organic Gold danh cho tré
duéi 06 tudi cé gia ban cao hon gan 02 14n so véi s&n phdm siva bot truyén thdng; cac sé&n phdm siva bot pha sén
di kém v&i cac san pham siva cao cip cho tré em (thwong hiéu Yoko Gold, Optimum Gold, Grow Plus,...). C4c san
pham cao cp véi gia tri gia tdng cao 1a dong lwc tang trwdng chinh cho VNM tai nganh hang nay.

(3) Sira chua: Dan déat tang trwdng thi trwong siva Viét Nam

Thi phan sira chua tai Viét Nam San lwong va toc dd ting trwéng tiéu thu
(theo gia tri) hang nam nganh hang sira chua tai Viét Nam
Nguén: Euromonitor 350 Nguén: Euromonitor 40%
2ore
30%
2017 3 250
€ 200
2016 = 20%
2015 < 150
=
2014 ~ 100 10%
2013 50
2012
2011 0 0%
A DO Q0 N D ™ ,0 0 A B0
Q" NN AN NN NN NN N
2010 R N A A
0% 20% 40% 60% 80% 100%

San lvgng (cot trai) Tang trwdng san lvong
VNM ® FrieslandCampina = TH =IDP = Yakult = Khéc

Tang trwdng gia tri

Sira chua la nganh hang cé téc dd tang trudng cao nhét trong thj trwong stva va cac san phdm tir siva véi mic
tang trwdng san lwong tiéu thu dat +10%/ndm giai doan 2014 — 2019. Tai nganh hang nay, VNM dang chiém wu
thé 1on voi khodng 66% thi phan nam 2019 v&i cac thwong hiéu chinh la Vinamilk, Probi, Susu va Yomilk.

Mac du chiém wu thé trong nganh hang sira chua, VNM van phai dbi mat véi sw canh tranh gay gat, dic biét 13 tiy
FrieslandCampina va TH True Milk trong phan khic sira chua uéng va sira chua nguyén chat. Cac doanh nghiép
déi tht cia VNM déu c6 da nang lwc dé nang cao kha nang canh tranh véi VNM, cai thién hé thédng phan phéi va
phat trién quy mé thj trwéng.
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Tac ddng cua dich Covid-19 t&i théi quen Ngudi tiéu dung tai Viét Nam ngay cang tin twéng vao cac
mua hang cua ngwdi tiéu dung Viét Nam loi ich ctia sira chua véi vai tro 1a nguén dinh duéng, tang

(% tang truéng theo gia tri) cwdng hé mién dich, hd tro tiéu hoa, hd tro' 1am dep. Theo

sb Iiéu cla !(antar'WorI‘d.panel, tArong,Q1/20?(.),.lfhi d:ai dic’h.
Covid-19 bung phat, moi quan tdm cua ngu i tiéu dung t&i

Stra chua udng +36% +17% cac san pham lién quan dén strc khde tdng manh. Cac san
Stra bot ngudi 1on +33% N.A pham giGp tdng cwérng mién dich va dinh dwéng cho tré

em, ngudi cao tudi dat ting trwdng an twong, trong d6 siva
chua uéng tang trwdng +36% yoy tai khu virc thanh thi va
Nguén: Kantar Worldpanel +17% yoy tai khu viec ndng thén.

Sira bt tré em +14% +65%

Theo du phéng ctia Euromonitor, cac san pham stra chua udng (hién déng gép hon 38% vao co ciu san luwong va
doanh thu thj trwdng siva chua) v&i da dang sw lwa chon va tién loi khi stv dung sé tiép tuc 14 nhan té thic day tang
triwdng clia nganh hang siva chua tai Viét Nam trong giai doan t&i. U'érc tinh, nganh hang sira chua sé dat mirc tiéu
thu khoang 560 nghin tAn vao nam 2024F, twong (rng v&i mic tang trudng kép +11,9%/nam trong giai doan 2020
— 2024F (cao hon mic +10,5%/nam cla giai doan truwéc do).

Tang trwedng san lwong tiéu thu Dw phéng tang trwéng san Dw phéng téc do tang
179,  Stra chua tai Viét Nam (yoy) lwong tiéu thu sira chua trwdng cac san pham
Nguén: Euromonitor sira chua
15% 600

13%
11%
9%

7%

5%

(nghin tan)
N IN
o o
o s} s}
2015 N
2016 IS
2017 IR
2018 =N
2019 RN
2023F

Lo LW L Stra chua dn  S@ra chua udn
2015 2016 2017 2018 2019 § é‘ § § g
N N N N 2015 - 2019 2020 - 2024F
===<Sitachuaan Sira chua ubng Naudn: Euromonitor
R R = S3n lwong (cot trai) CAGR 5 nam guon.
Nganh hang

Ngubn: Euromonitor

(4) Sira dac: Thj trwong bao hoa, VNM chiém wu thé gan nhw tuyét doi

Sira dac 1a mét trong nhivng san pham truyén thdng ctia VNM véi 02 thuwong hiéu Ia “Ong Tho” (khoang 90% co
cau san pham) va “Ngéi Sao Phuong Nam” (10%). Céng dung chi yéu clia siva dac la dung dé pha véi tra, ca phé,
sinh t, lam banh... do ¢4 d6 ngot cao, nhiéu dam nhwng kha it dinh dwéng. Thanh phan chi yéu cta sira dac VNM
la dwdng (khoadng 47% thanh phdm), sira bot (khoang 44,5%, chi yéu la nguyén liéu nhap khau).

Thi phan siva dic tai Viét Nam Tai nganh hang sira déc, VNM hién chiém hon 80% thi phan

(theo gia trj) tai Viét Nam v¢i vi thé rat virng chac va dugc ngudi tiéu

dung tai Viét Nam wu tién Iwa chon. Pay ciing la sdn pham

5812 thé manh clia doanh nghiép va dwoc VNM xuét khdu dén

2017 nhiéu thj trwdng kf)éc nhau (Trung Quoc, Campuchia,

2016 Myanmar...). Cac doi thu chinh cia VNM tai n,génh hang

2015 nay & Viét Nam la cac doanh nghiép da qudc gia nhw

2014 FrieslandCampina (stra dac C6 gai Ha Lan; sira dac, kem

2013 dac Hoan Hao), Nestlé (sira dac, kem d&c Carnation). Gan

2012 day nhéat, Nutifood ciing tham gia thi trwéng stva dic, nhung
581(1) rat khé dé chiém dwoc thi phan tai nganh hang nay.

0% 20% 40% 60% 80% 100%

VNM FrieslandCampina Nestlé Khéc

Nguén: Euromonitor
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Sau giai doan gidm toéc 2010 — 2017, thi trwéng siva dac tai Viét Nam da phuc hdi nhe trong nhivng ndm gan day
(2018 — 2019). Theo nghién ctru thj treng clia Euromonitor, tang trwedng tiéu thu tra va ca phé noi dia (tang trwdng
lan lwot dat +2,8% va +8,2% yoy nam 2019), cling véi sy phat trién cla cac clra hang ca phé va tra siva tai Viét
Nam d3 tac dong tich cuc dén tang trwdng nganh hang siva dac. Euromonitor wéc tinh, tiéu thu cac san pham siva
dac tai Viét Nam wéc dat 161,3 nghin tAn vao nam 2024F, toc dd tang trwdng cai thién, wéc dat 3,7%/nam trong
giai doan 2020 — 2024F.

San lwong va toc do ting trwéng Dw phéng téc do tang trwéng kép
tiéu thu sira dac tai Viéet Nam san lwong tiéu thu siva dac tai Viét Nam
160 Nguon: Euromonitor 506 Nguén: Euromonitor
140 .
120 4%
«§ 100 3%
£ 80
0
2 60 2%
40 1%
20
0 0%
O~ 00O 1 NMST WO OMN~OWO,
O OO0 O o o o A A oA o
O O O 0O 0000000 OO oo
AN AN AN AN ANANNNNNNNNAN
. o 3 . X 2005 -2009 2010-2014 2015-2019 2020 - 2024F
San lwong (cot trai) Tang twdng san lvong

(5) Khéac: Trién vong tir lién két véi Kido phat trién nganh hang kem, tham gia thi trweng ca phé

Cac san pham khac ctia VNM bao gébm bo, phé mai, kem, thirc ubng giai khat khac hién déng gép khoang 10 —
15% vao co' cau doanh thu ndi dia cia VNM méi nam, toc d6 tang trudng kép +8,4%/nam giai doan 2015 — 2019.
» Bo, ph6 mai: Khéng tap trung phat trién

Theo danh gia cla chung t6i, day khong phai la cac s&n pham thé manh cta VNM. Nam 2019, thi phan ctia VNM
chi dat khoang 3% trong nganh hang nay, rat kh6 dé canh tranh véi cac doanh nghiép 1én nhw Twerng An (~51,7%
thi phan nganh hang bo tai Viét Nam) hay Bel Group (~79% thi phan phd mai trong nwéc). Do do, doanh nghiép
cling khoéng tap trung phat trién nganh hang nay tai thoi diém hién tai.

» Kem, nwéc giai khat: Lién két véi Kido nham tan dung lgi thé chudi cung png nganh hang lanh

Thi phan nganh hang kem tai Viét Nam Dw phéng san lwong va téc do
Nguén: Euromonitor tang trwéng tiéu thu kem tai Viét Nam
2019 4
2018 =l ]
2017 =% piacs
5
2016 < 20
2015 £
c
2014 =10
2013
2012 0
2011 |NEE SRS S SN S
N R A A N N A A a4
2010 D LA RGN S S S S
0% 20% 40% 60% 80% 100% = San (wong (cot trai) CAGR 5 nam
mKido ®mUnilever ®mVNM = Trang Tién = Khac Nguon: Euromonitor

Ngay 09/06/2020, VNM va Kido (doanh nghiép din dau thi phan nganh hang kem tai Viét Nam) da ky théa thuan
thanh 1ap cong ty lién doanh Vibev (Vietham Beverage) véi ty 1& vén gop ctia VNM la 51% va Kido la 49%. Vibev
duwoc dw kién sé tap trung san xuét, kinh doanh nwéc gidi khat, kem va cac thwe phdm déng lanh, vén 1a nhirng
nganh hang thé manh ctia ca hai doanh nghiép.
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Theo danh gia ctia ching t6i, hop tac gitka VNM va Kido sé gitp ¢ hai doanh nghiép tan dung duoc loi thé chudi
cung (ng nganh hang lanh, khi Kido hién dang chiém t&i hon 40% thi phan kem tai Viét Nam. Ngoai ra, ca hai ciing
c6 thé tao lién két d& nang cao nang luc canh tranh trong bdi cdnh nganh hang dang cé xu hwéng ting truéng
cham lai va thi phan ctia VNM dan bi 4p dao b&i Unilever (doanh nghiép da quéc gia chuyén vé san phdm cham
séc ca nhan, cham séc gia dinh va thwe phdm). Euromonitor wéc tinh, san lwong tiéu thu kem tai Viet Nam wéc
dat 36,7 nghin tAn vao ndm 2024F, twong ng vai tbe dd tang trudng kép +5,2%/nam (thadp hon mirc +6,8%/nam
clia giai doan trwdc).

» Tham gia thij trwdng ban Ié ca phé, tan dung cac dia diém san c6 cta chubi clra hang “Giac mo sira Viét”

Nam 2020, VNM trién khai dw &n mé& chudi clra hang ban 1& ca phé rang xay va san phadm ca phé udng lién véi
thwong hiéu “Hi-Café”. Clra hang dau tién da dwoc doanh nghiép mé tai tru s& chinh ctia doanh nghiép (TP. H6
Chi Minh) vao cubi ndm 2019. VNM d4 tirng tham gia thi trworng ca phé tai Viét Nam véi cac sédn pham ca phé hoa
tan True Coffee (2003), Café Moment (2005) nhung khéng thanh cong va da phai chuyén nhwong lai nha may ca
phé Sai Gon cho Trung Nguyén trong nam 2010.

Hién nay, thj trwéng ca phé tai Viét Nam dwoc danh gia 1a mét thi trwdng hap dan do (i) Viét Nam 1a qudc gia sén
xuét hat ca phé 1&n thir #2 thé gi¢i (2019); (i) Ngwoi tiéu dung Viét Nam wa chudng cac san pham ca phé, tiéu thu
ndi dia dwoc dw bao tang trwdng & marc +8,07%/nam trong giai doan 2020 — 2025F (theo Modor Intelligence). Tuy
nhién, ap Iwc canh tranh tai thj trdng nay cling rat lon.

Sén pham ca phé hoa tan va pha s&n: Khodng 76,1% thi phan thudc vé top 03 doanh nghiép 1a Nestlé, Vinacafé
Bién Hoa, Trung Nguyén v&i cac sadn phdm quen thudc da dwoc ngudi tiéu dung trong nuéc lwa chon.

San pham ca phé rang xay va chudi clra hang ca phé: Thi trwdng phan manh véi nhidu clra hang, chudi ca phé
clia ca nhan, doanh nghiép trong va ngoai nwéc. Trong nam 2020, mot sd doanh nghiép sira khac ciing tham gia
vao thij trwdng ban 1& ca phé nhw Nutifood véi chudi ca phé “Ong Bau”. So véi cac chudi ca phé da va méi gia nhap
nganh, viéc VNM tan dung loi thé véi cac dia diém sén cé cha chudi ctra hang “Gidc mo siva Viét” cho chudi “Hi-
Café” (chi yéu ban cac san phadm ca phé mang di) dwoc ky vong gitp doanh nghiép tiét gidm chi phi va tang loi
thé canh tranh tai thi trudng nay.

Theo danh gia cla chung t6i, tham gia vao thi trudng ca phé cé thé giip VNM tién sau hon vao Iinh ve dé ubng
khac, trong bdi cdnh doanh nghiép da tao dwng dwoc vi thé kha chac chan tai nganh hang sira trong nwéc. Tuy
nhién, do doanh nghiép chwa chinh thic trién khai k& hoach trén dién rong, ching t6i sé tiép tuc cap nhat vé hoat
doéng ctia mang kinh doanh nay trong cac bao céo tiép theo.

(Quay lai trang 1)
3.2. Thi trwng Trung Pong va Bong Nam A tiép tuc tang trwdng, tiém ning mé rong thi trwong

(1) VNM chiém ~90% kim ngach xuat khau cac san pham siva cua Viét Nam

Doanh thu va ty suéat loii nhuan gop cua Kim ngach xuat khau cac san pham siva
VNM tai thi trr&ng nwéc ngoai cua Viét Nam va ty trong xuat khau
350 cia VNM 100%
10.000 60% 50,
; 80%
8.000 50% 250
= 40% 9B 200 60%
S 6.000 >
S 30% @ 150 40%
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= 20% 190 0%
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3885833300338 5582 PP P PP PP PP PP
[cNeololololoNoNoloNoloNoNoNoNo N
ANANANANANNANANANANANANANANNN Khéc
mmm XAt khAu truc tiép Chi nhanh nuéc ngoai Stra ddc
o, A B Sy bot
Ty suat LNG (cot phai) ——Ty trong XK ctia VNM/ca nudc
Ngudn: VNM Ngudn: VNM, Téng cuc théng ké,

FPTS Téng hop va Uoc tinh
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Du Viét Nam khong phai quéc gia cé thé manh vé nganh siva so véi cac qudc gia & chau Au, chau Uc, cac san
pham sira cla Viét Nam van dwoc don nhan tai nhiéu thj trweong. Xuét khiu siva giai doan 2008 — 2019 dat ting
trudng kép +10,5%/nam. Trong cac thang dau nam 2020, hoat ddng xuét khau cac san pham siva tiép tuc duy tri
da tang trwdng nhd nhitng nd lwc tich cwe clia cac doanh nghiép nganh sira nhw thic day xuét khau sang thi
trwong Trung Quédc hay tim kiém céc thi trwérng xuét khau tiém nang méi. Trong 04 thang dau ndm 2020, kim ngach
xuét khau sira ctia Viét Nam dat 82,8 triéu USD, ting 10,6% so véi ciing ky 2019.

Nam 2019, VNM xuét khau sira va cac sadn pham tir sira t¢i 53 thi trwdng, dat 5.175 ty ddng doanh thu xuét khau
(+14,8% yoy), va la doanh nghiép xuét khdu sira I&n nhét tai Viet Nam, déng gép tr 80 — 90% kim ngach xuét khau
stra ca nwédc. Cubi thang 06/2020, cac s&n phdm ctia VNM nhuw tra siva, siva dau nanh, stva dac da dwoc ban tai
céc thi trwéng méi nhw Han Québc, cac quéc gia trong Lién minh kinh té A - Au (EAEU). Uéc tinh, doanh thu xuét
khau ctia VNM trong 6T2020 dat 4.658 ty déng, tang trwéng 12,2% yoy.

(2) Cac thij trwdng xuat khau chinh

Theo nhan dinh clia Cuc Ché bién va Phat trién thi truéong Néng san (Bo NN&PTNT), cac thi trwdng xuat khau siva
truyén thdng ctia Viét Nam 1a cac qudc gia khu viee Trung Dong (d6ng gép ~60% co ciu xuat khau cla Viét Nam)
nhw Iraq (xuat khdu stra ndm 2019 dat tang trwdng +29,3% yoy), Sudan, Céac tiéu vuwong quéc Arab... Bén canh
do la cac thi trwong tiém néng nhw Trung Quéc, Indonesia, Philippines, Malaysia — cac quéc gia dong gép khoang
45% tbng nhu ciu nhap khau siva trén thé gi¢i nam 2019.

Téc dé tang trwéng kép doanh thu Thi phan nhap Khél{ stra cia mot s6
cac san pham sira tai cac khu vuwe trén thé gioi quoc gia nam 2019
(2010 - 2019) 35,3% Nguén: USDA

Nguén: Euromonitor
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Céc san phadm xuét khau chi lwc ctia Viét Nam la sira bot va siva dac. Day la nhirtng sa&n phdm st dung chi yéu
stra bdt nguyeén liéu trong qua trinh san xuét, nén cé ty suat loi nhuan gop chiu tac dong I&n tir dién bién gia stra
nguyén liéu thé gi&i. Giai doan 2015 — 2019, VNM hwéng loi tir dién bién gidm ctia sira bdt nguyén liéu (gia trung
binh gidm 26% so v&i giai doan 2010 — 2014), ty suét lgi nhuan gop tai thi trwong nwédc ngoai & mire cao, dat
khoang 50%.

a. Thi trwdng Trung Péng: Tiép tuc ting trwéng, rai ro tir bat 6n chinh tri

Hién nay, doanh thu xuat khau tai Trung Péng déng gép khoang 70% kim ngach xuét khau cac sén pham siva cua
Viét Nam, véi Iraq la thj trwéng chinh (chiém khoang 44% co' ciu xuét khdu nam 2018). Tai thj trwéng Irag, VNM
dirng vi tri thi #2 v&i 28,7% thi phan nganh hang siva bot tré em trong nam 2019 (chi sau Nestlé v&i 29,3% thi
phan). Tang trwéng kép doanh thu ctia VNM tai thj trudng nay giai doan 2010 — 2019 dat +6,6%/nam.

Cac thi trweong xuat khau siva Thi phan nganh hang siva bt tré em tai Iraq
chinh cua Viét Nam (2018) Nguén: Euromonitor
2019 m Nestlé
2018 [
o N VNM
070 2016 N Almarai Co
2015 [ . .
Lao 2014 United Pharmaceuticals
7.1% 2013 | Danone
Trung Québc 2012
10,2% 2011 S Abbott
2010 | Chac
Nguon: UNComtrade 0% 50% 100%
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Theo Euromonitor, Iraq hién cé ty |& sinh rat cao, & mirc 32 tré/1.000 dan vao ndm 2019 (trung binh thé gi¢i dat 18
tré/1.000 dan) va la qubc gia co ty 1é tang dan sb & mirc cao tai Trung Dong. Do d8, cac sdn phadm dinh duéng cho
tré em tlr 0 — 3 tudi nhw sira bot dwgc danh gia cé tiém ndng ting trwdng Ién. Euromonitor wéc tinh, san lwong
tiéu thu sira bot tré em tai lraq wéc dat +5%/nam giai doan 2020-2024F, cao hon mirc tang trwdng dw phong
+3,6%/nam tai khu virc Trung BDéng & Chau Phi.

Dw phéng san lwong tiéu thu Dw phéng san lwong tiéu thu sira bot
sira bot tré em tai Iraq tré em tai Trung Bong & Chau Phi
40 6% 500 6%
o~ = = 400
§ %0 4% § 300 1] 4%
22 RN e =
5., 2% 5 200 2%
£ £ 100 ‘ ‘
00 0% 0 0%
O o A0 O & & K& & K O 0 A0 0 K & & &L K
N N N N N Q N ) 20) DY N N N N N Q N VD X
NN N VRN AN 22N\ 2 O O D O O P IS
L e PR P S
m S3n lwvong CAGR 5 nam = S3n lvong CAGR 5 nam
Nguén: Euromonitor Nguédn: Euromonitor

Tuy nhién, cac b4t 6n vé dia chinh tri & khu vc Trung Déng 1& mét rdi ro Ién dbi véi VNM khi tham gia thi trwéong
nay. Nam 2017, do cac bt 6n tai Iraq, VNM da ngwng xuat khau sira sang Trung Dong, doanh thu xuat khau cla
VNM gidm 14,1% yoy, tang trwéng doanh thu thuan toan céng ty chi dat +9,1% yoy (thdp hon mic +16,8% yoy
nam 2016).

Téc dd ting trwdng doanh thu cia VNM (yoy)
80% Nguén: VNM

60%
40%
20%
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-20%

2017: Tam ngung xuét khu
stka sang Trung Dbng

=
II e

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 6T2020E

mmmm T3ng trwdng doanh thu thuan Tang trwdng doanh thu ndi dia

Tang trwdng doanh thu tai nwéc ngoai
b. Thi trwéng Dong Nam A: Dw dia ting trwéng I&n

DPéng Nam A 14 thi trwéng xuét khau siva va cac san pham tir siva I&n thi hai cia Viét Nam véi dong gép khoéng
20% trong kim ngach xuét kh&u mdi nam. Tai thi trudng nay, sira VViet Nam xuét khau dwoc hwéng loi tir Hiép dinh
thwong mai Hang hdéa ASEAN (ATIGA) véi thué suét 0%.

Theo danh gia clia chung t6i, cac thi triedng tiém nang
TO:‘ as tatng tru’to’ng kép doankf;'thu cho xuét khdu sira tai khu vwec Déng Nam A cla Viét
nganh stra tai mot sO quoc gia khu vire Nam goém Philippines, Indonesia (quéc gia nhap khau
Doéng Nam A giai doan 2015 - 2019 o , . P .
stra I&n thir #7 va #8 thé gi¢i nam 2019), Myanmar, Lao
va Campuchia do (i) tiéu thy sira binh quan tai cac nuwéc

nay con thap, chitir 5— 18 kg/ngudi/nam, thap hon mc
I 9.3% g 60 g, w5 y P g/ng p

13,7% Nguén: Euromonitor

trung binh 38 kg/ngudi/nam tai Chau A; (i) Ty Ié sinh &

73 ? 5,9% -
° 5.2% 4,7% murc cao (chi tiét).
2,3% .
I I I Nam 2014, VNM dau tw nha may sira Angkor Milk tai

Campuchia. Nam 2019, doanh thu cia NMS Angkor dat

& A Q\ N {DQO 1.165 ty déng (+27,3% yoy), déng gép 13,3% vao co
@Q \Qbo @'Z’ ‘i\ N\ é)\o@ cau doanh thu tai nwéc ngoai clia doanh nghiép. VNM
hién dang dan dau thi phan sira tai Campuchia v&i 32%.

N e 0
M @
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Bén canh dé, nam 2019, VNM hop tac xay dwng trang trai sira quy mé 8.000 con bo thudc Té hop trang trai bo sira
Lao — Jagro tai Lao (quy mé giai doan 1 dat 24.000 con), nhdm phat trién viing nguyén liéu sira twoi organic ciing
nhw day manh nganh chan nuéi bo sira cong nghé cao tai Lao.

D phong téc d ting trwéng san Dw phong téc df ting trwéng san lweng
lwong tiéu thu siva bot tai moét so tiéu thu siva nwée va cac san pham tr siva
quoc gia khu viec Pong Nam A tai mot so quoc gia khu viec DPong Nam A
12% Nguén: Euromonitor 12% Nguén: Euromonitor
9% 9%
6% 6%
3% 3%
0% 0%
- S . . . . S
N4 N c}‘\\% & \0@% @9\0 e’?’é\ c‘ﬁ\\(b N e?\fb \0@6 N
S > N 8 600 N & boo 8 S
\p S SN NS ST & © N N
¢ < ¢ <
CAGR 2014 - 2019 CAGR 2019 - 2024F CAGR 2014 - 2019 CAGR 2019 - 2024F
San lwong siva twoi nguyén liéu tai Theo dy phong ctia Euromonitor, nganh sira tai thi trieo'ng
top 03 quoc gia san xuat siva I&n DPéng Nam A van con dv dia tang trwdng trong giai doan
khu viec D6ng Nam A 2019 — 2024F, nhwng giam tdc so v&i giai doan trwéc do.
1.200 Tang trwdng slra nwéc va stra chua sé la ddng lwc tang
& 800 ~ Rt e E N trwéng chinh tai khu vuc nay. Do d6, VNM van c6 thé tan
- N d Seme====== At 4R gx > 4 2 . £ .
£ S== dung co héi dé tang trwdng xuat khau tai cac quoc gia khu
2 400 N vie Dong Nam A. Tuy nhién, VNM sé g&p phai canh tranh
— Nguén: OECD-FAO STAT

0 khéng chi tir cac doanh nghiép da quéc gia ma con tlr cac
LD ©O N 0 OO0 1 N M < LI O~ 0O N ~ . A QA <A
§ § § § § § § § § § § § § § § doanh nghiép sla I&n tr(?ng khu vwc Qhau A nhuw tr An

Do (#1 san xuat va #8 xuat khau sira thé gidi) va Thai Lan
ThéiLan ====Indonesia Viét Nam (#1 san xuét va xuét khau siva tai Dong Nam A).

c. Thi trwéng Trung Quéc: Tiém ning tang trwéng véi cac san pham siva twoi

Trung Quéc khong phai thi trudng méi déi véi hoat ddng xuét khdu siva cia Viet Nam. Tuy nhién, 2019 1a ndm dau
tién cac san pham sirva Viét Nam duoc cp phép xuét khau chinh ngach tai thi trwéng 1,9 ty dan nay. Trung Québc
hién la thi trweéong tiéu thu stra 16n thir #4 thé gisi (chiém 5,4% san lwong tiéu thu toan cdu ndm 2019, xép sau An
Do, EU va My) véi tdng gia tri nganh sira dat hon 617,3 ty NDT (~88,2 ty USD) ndm 2019 (+6,6% yoy, theo
Euromonitor).

Theo B6 Néng nghiép Trung Quédc, do ngudn cung siva cla Trung Quédc hién chi di dap ng 75% nhu cau thi
trwdng ndi dia, nwéc nay thudng xuyén nhap khau stva va cac san pham tir siva, tré thanh quéc gia nhap khau siva
|&n nhat thé gi¢i. Nam 2019, Trung Qudc nhap khau 2,08 triéu tAn san phadm sira cac loai (+21,9% yoy), trong do,
stra nwdc co tang trudng cao nhat véi +32% yoy. Cac thi trudng nhap khau chinh l1a EU, New Zealand, Uc.
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San lwong nhap khau cac san
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Co cau nhap khau sira

pham sira cia Trung Quéc

nwéc cua Trung Quéc

theo thi trwong

sira bot ctia Trung Quéc
theo thj trwong
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Ngudn: USDA Téng hop va Uéc tinh Nguén: USDA, FPTS Téng hop

T& ndm 2015, nhu cau tiéu thu cac san pham sira twoi nguyén chét tai Trung Quéc tang manh, khién nhap khau
stra bot gidm dan (dung trong cac san phadm sira hoan nguyén). Téc dd tang trwdng nhap khau chi dat 1an lwot
+1,4%/n&m va +6,6%/nam cho sira bdt nguyén chat va siva bot tach béo giai doan 2013 - 2019. Trong khi d6, nhap
khau sira nwdc tang trwdng kép & mirc +29,9%/n&m trong giai doan nay.

Thi trwéng Trung Québc dwoc danh gia 1a rat tiém ndng cho cac doanh nghiép xuat khau sira clia Viét Nam nhér cac
yéu t6 sau:

(i) Nganh sira la mét trong sb it nhirng nganh dwgc hwdng lgi sau dai dich Covid-19 tai Trung Qudc khi nhu
cau sir dung cac san pham tang strc dé khang, cé ich cho strc khde tdng manh. Theo nghién clru thi trwong cla
Ipsos, trong Q1/2020, tiéu thy siva va cac san phadm ti siva tai Trung Quédc tdng 13% yoy. Két qua khao sat thi
trwong clia Ipsos trong Q2/2020 ciing cho thdy hon 43% nguwoi tham gia khédo sat cho réng sé tang cwéong st dung
cac san pham stra. Trong d6, nhu cau vé hd tro tiéu hoa va tang sirc dé khang dwoc quan tdm hon ca.

Cac yéu t6 dwgc chu trong trong thoi quen
mua sira tai Trung Quoc trong va sau dai dich
Nguén: Khdo sét cta Ipsos Trung Quéc (Q2/2020)

Top 10 nhu cau vé chirc nang
cuia cac san pham siva tai Trung Quéc
Nguén: Khdo sét cta Ipsos Trung Quéc (Q2/2020)
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I 239%

Hb tro tiéu hoa va hap thu
Tang strc dé khang

Kich thich vi giac

Giai khat

Can bang vi khuan duwong ruét
Gilp xwong chéc khoe

Giam day hoi, tao bén

Loi khuén

Hb tro gidc ngu

Hb tro gidm béo

Gia tri dinh dwong
Hwong vi

B&o hanh san pham
Gia san pham

Chtrc nang san phadm
Thanh phan nguyén liéu
Chét lwong san pham
Céc hoat déng quang cao

Thwong hiéu

(i) Nhu cu tim kiém cac ngudn cung protein thay thé trong d6 ¢ cac san pham sira, sau khi dich ta lon chau
Phi (ASF) tai Trung Quéc (tlr T8/2018) khién ngudn cung thit lon tai nwéc nay gidm 36% yoy trong 2019 (va tiép
dién trong 2020) (Theo USDA).

(iii) Mtre tiéu thu stva binh quan dau nguoi tai Trung Quéc con thap va lién tuc ting (ttr 16,5 kg/nguwdi/ndm
nam 2016 lén 23 kg/ngudi/ndm nam 2019, van thdp hon 39,5% so v&i mire trung binh tai Chau A) (theo FAO).
Theo wéc tinh clia USDA, véi cac trién vong trong xu hwéng tiéu dung sira va cac san pham ti siva, san lwong
tiéu thu sira tai Trung Québc dwoc ky vong dat 37,3 triéu tan (+2,5% yoy) vao nam 2020.
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Dw phéng san lwong va téc do tang trwong tiéu thu sira
tai Trung Quéc

40 Ngudn: USDA

4,0%
EEIN 2 39
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(triéu tan)

mmmm S3n lwong tiéu thy  —@=—% yoy

(iv) Doanh nghiép sira Viét Nam co loi thé vé dia ly va thué suat: Do nhu ciu sia twoi tai Trung Quéc dwoc
ky vong tang cao, xuat khau sira nuwéc cha Viét Nam cling duwoc ky vong sé ting trwdng trong thdi gian téi. Véi vi
tri dia ly gan Trung Quéc, stva cla Viét Nam van chuyén sang Trung Quéc véi thdi gian ngén, dam bao chat lwong
va do twoi méi clia san phdm. Ngoai ra, cac san phadm siva nhap khau tr ASEAN vao Trung Quédc cé mirc thué
0%, thap hon so v&i thué nhap khau tir Uc, EU va My.

Biéu suéat thué nhap khau cac san pham sira vao Trung Quéc tir mét sé khu vwe trong diém

Ma HS Mo ta ASEAN New Zealand Uc EU My*
0401 Sira nwéc 0% 0% 6% 15% 42.,5%
0402 Sira bot, siva dac 0% 0-1,7% 5% 10% 35%
0403.10 Sira chua 0% 0% 4% 10% 37,5%

Nguén: FPTS Téng hop,
*Trong béi canh chién tranh thuong mai My - Trung Qudc (ttr ndm 2019), cac mét hang néng sén tir My (bao gém
s&n phém sia) bi &p thué nhap khéu & mirc cao. Nhéap khdu sika bot tir My ctia Trung Quéc gidm manh trong 2019.

Co cau thj trwong siva tai Trung Quéc Bén canh nhirng co héi trén, cac thach thirc tai thi trwdng Trung
(theo gia tri) Quéc ciing rat I6n dbi véi cac doanh nghiép xuéat khau siva cla
800 Nguén: Euromonitor Viét Nam do canh tranh gay gét v&i sw tham gia clia cac doanh
nghiép trong va ngoai Trung Quéc.

_ 600
'é oo ®m m W B | . Tai Trung Québc, nganh hang sira nuéc chiém 42% gia tri thi
> tridng sira tai nwéc nay. Tiep the9 Ia nganh hang sira bt (32%)
200 va sra chua (24,2%). Cac san pham bo, phé mai, sira dac dong

0 I I I I I I gop rat khiém tén véi 1,7% gia tri thi trweng nam 2019.

2014 2015 2016 2017 2018 2019 Trong nganh hang siva nwéc va siva chua, thi phan hau nhu tap
m S{ra nwéc Sira bot trung & cac doanh nghiép si*a néi dia Trung Quéc, trong d6 c6
m Sia chua m Khac (bo, phé mai...) hai doanh nghiép I&n nhéat 1a Yili va Mengniu véi hon 40% thi

Sira. kem dic phan sira nuwéc va 55% thi phan siva chua.

Céc doanh nghiép nwéc ngoai chi co6 kha ndng canh tranh & nganh hang siva bot va siva dic - cac san pham st
dung thanh phan chinh Ia st¥a bét nguyén liéu. Tuy nhién, tai nganh hang sira bot, cac doanh nghiép nwédc ngoai
van khé c6 dwoc loi thé canh tranh so véi cac doanh nghiép noi dia khac.

A ——————--
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Thi phan cac nganh hang siva tai Trung Quéc
N ) 64%
Ngubn: Euromonitor
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Trong T04/2020, VNM d3 xuét khau 16 stva d&c dau tién vao thij treorng Trung Québc. Theo chia sé clia doanh nghiép,
xu hwéng nhap khau sira d&c tai Trung Quéc ciing cé tiém nang tang trwéng, san lwong nhap khau siva dac cla
Trung Qudc da tang gan gap doi trong 4 nam tir 2016 dén 2019. Trong khi d6, siva dac la mét trong nhirng dong
san pham cha lyc ctia VNM, dwoc cong ty xuat khdu tir ndm 1997. Bén canh dé, véi cac trang trai bo stva hién cd
va dang dwoc phat trién (d&c biét Ia cac trang trai tai mién Bac gan véi Trung Quéc: Tuyén Quang, Moc Chau, va
trang trai bo sira tai Lao), VNM cé kha nang tan dung dwgc co hji xuat khau stra twoi sang thi trwd'ng nay.

d. Thi trwworng My: Bao hoa, ky vong khéng tang trwéng

Nam 2013, VNM dau tw vao NMS Driftwood tai bang California, My (70% vén diéu 1&). Sau do, cong ty nay da tré
thanh cong ty con 100% vén cia VNM vao nam 2016. Doanh thu cla Driftwood nam 2019 dat 114 triéu USD (-
1,9% yoy), déng gép 30% vao co cu doanh thu tai thi trwérng nwéc ngoai ctia VNM.

Driftwood la doanh nghiép siva dia phwong, san xuét va kinh doanh cac sadn pham sira, v&i khach hang chinh 13
cac co s@ trwong hoc, nha hang, bénh vién tai California, chi chiém 0,16% thi phén tai thi trydng My nam 2019.
Trong khi d9, thi trwéng siva tai My hién dang & trong giai doan b&o hoa (tdng trudng kép tiéu thu cac san pham
sira giai doan 2014 — 2019 dat -1,1%/n&m, theo Euromonitor). Do d4, chang t6i cho réng Driftwood sé& khéng tang
trwedng trong thoi gian téi.

(Quay lai trang 1)
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Il. PHAN TiCH HOAT DONG TAI CHINH
1. No ngén han ting trong nam 2019 dé tai tro cho hoat ddng mua ban va sap nhap
Ty trong ng vay/tong tai san cua
moét so6 doanh nghiép d6 uong
niém yet
Nguén: FPTS Téng hop

Co cau ng vay va ty trong
no vay/tong tai san cua VNM
(Q1/2010 - Q1/2020)

Nguén: VNM
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Nam 2019, tbng ng vay ctia VNM dat gan 5.475 ty déng, tang 3,2 1an so v&i cung ky ndm trudc. Trong d6, ng' ngan
han chiém chu yéu véi khodng 98% co ciu no vay. Quy 1/2020, ty trong ng vay/téng tai san ctia VNM & mirc cao
nhét trong 10 nam (14%), nhung van kha thap so véi moét s6 doanh nghiép dé udng niém yét trong nuéc.

Vay no rong ctia VNM trong ndm 2019 tang thém 4,194 ty ddng, chi yéu phuc vu cho dau tw vao cac dw an sau:

» Thau tom GTNfoods: 3.447 ty ddng;
» Tang von dau tw vao NMS Driftwood (MY): 233 ty déng;
» Tang vdn dau tw vao CTCP Lao — Jargo: 335 ty déng.

2. Ty suét lgi nhuan cao va twong déi 6n dinh
Ty suat ROE ctia mét s6 doanh nghiép

Ty suét lgi nhuan gép ctia mét sé 1at R I
do6 uodng tai Viéet Nam va Chau A

doanh nghiép do uéng tai
Viét Nam va Chau A 60%
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Viét Nam Chau A Viét Nam Chau A
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2018 2019 Trung binh 2018 2019 Trung binh

Nguén: FPTS Téng hop Nguén: FPTS Téng hop

So v&i mét sb doanh nghiép dd uéng trong nudc va tai khu viee Chau A, VNM c6 ty suét lgi nhuan gop & mirc cao
va twong dbi 6n dinh qua cac ndm. Nam 2016, gia stra bot nguyén liéu giam xudng murc thap nhét trong 10 nam,
gitp cho ty suét loi nhuan gop ctia cac doanh nghiép stva dwoc cai thién dang ké.

Ty suét sinh I&i ROE clia doanh nghiép ciing cao hon mc trung binh. Giai doan 2017 — 2019, ty suét sinh |&i ROE
ctia VNM giam tir 44% xubng con 38% do VNM dang trong qua trinh dau tw, phat trién viing nguyén liéu (dw an tai
Lao), thau tdbm cac doanh nghiép trong nganh sira (GTNfoods va Méc Chau Milk) chwa dem lai hiéu qua.
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3. C6 tlrc tién mat on dinh

Dong tién va ty 1é chi tra cd tirc tién mat cia VNM

20.000 Nguén: VNM, FPTS Tbéng hop 120%
Dong tién tap trung cho céc
dy an xay dung NMS moi;
CoO tirc & mirc thap 100%
10.000 |
[ ) \
VA
o R
=) .
[
S - . - - 60%
> —
2 10000 o = g
\ v ) |\ J 40%
20.000 Dong tién tap trung cho déu tw Tiép tuc phat trién ving
e phat trien vung nguyén liéu, nguyén liéu va quy md san 20%
khéng xay m&i NMS; xuat qua cac dw an dau tw va
C6 tirc & murc cao thau tom - sap nhap;
Co ttrc & mirc trung binh
-30.000 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019
mmmm Dong tién HOKD C6 twre tién mét Vay no rong
= \ua s&m TSCD mmmm G6p von vao don vi khac %CH tirc tién mat/LNST (cot phai)

Giai doan 2011 — 2013, loi nhuan ctia VNM dwoc dung dé tai tro cho cac hoat ddng xay dwng nha may mai va phéat
trién viing nguyén liéu, véi cac dw an chinh 1a (i) Siéu nha may sira Mega Binh Duwong (v&i cong suét Ién gap doi
nang lwc san xuat ca VNM tai thoi diém bay gio) va NMS bét Dielac II; (i) Trang trai bd stra Tay Ninh (quy mé
8.000 con, twong ng véi tdng quy md dan bo sira cla trang trai VNM tai thoi diém nam 2013); (iii) Dau tw vao
NMS Driftwood tai M§. Trong giai doan nay, ty 1& cé tirc tién mét/loi nhuan sau thué ctia VNM & mirc dwéi 55%.

T6i giai doan 2014 — 2016, VNM hau nhw khdéng dau tir cac duw &n Ién ma chi tap trung phat trién vang nguyén liéu.
Ty |& cb tire tién mét chia trd trong ky 1&n téi trén 90% loi nhuan sau thué.

Tw nam 2017 téi nay, VNM lién tuc mé rdng chubi gia tri va quy mé ctia doanh nghiép qua cac hoat dong dau tw
gop vén va thau tém cac cong ty thuwc phdm (CTCP Budng Viét Nam - cung cip nguyén liéu dau vao; CTCP Ché
bién Dra A Chau - da dang hoa san phdm dau ra) va cac cong ty trong nganh sira (GTNfoods — gian tiép s& hiu
Moc Chau Milk; CTCP Lao — Jargo).

Trong 2020 — 2021, VNM dw kién tap trung phat trién viing nguyén liéu, mé& réng quy md san xuét tai Méc Chau
Milk va khéng xay thém cac nha may sira mai trieec thudéc VNM. Do do, chung tbi ky vong trong giai doan 2020 —
2024F, VNM c6 kha nang duy tri ty 1& cb tirc tién mat/lgi nhuan sau thué & mace trén 70%.

Quay lai trang 1

A ——————--
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IV. DY PHONG KET QUA HOAT PONG KINH DOANH (Quay fai trang 01)

Dwa vao cac phan tich vé& hoat ddng kinh doanh, tai chinh va trién vong nganh, chung t6i tién hanh dw phéng két
qua hoat dong cac mang kinh doanh ctia VNM giai doan 2020 — 2024F nhw sau:

Tang trwéng
doanh thu

Nganh hang/
Khu vwec

Gia dinh

HSX: VNM

Dién giai

Noi dia

Chi nhanh
nwéc ngoai

Xuat khau

Sira nwéc
Sira bot
Sira chua
Sira dac

Khéac

Angkor Milk
(Campuchia)

Driftwood (My)

Trung Béng

Pong Nam A

Trung Quéc

Khéac

Ty lé cé tipc tién mat/lgi nhuan

sau thué

+10,0%/nam
+3,0%/nam
+12%/nam
+5%/nam

0%

+7,5%/nam

0%

+3,6%/nam

+5%/nam

+2%/nam

+1%/nam

V&i vi thé 1a doanh nghiép dau nganh sira Viét Nam, chung t6i ky vong
VNM sé dat téc do tang trwdng twong duong véi tbe do tang trwdng cla
cac nganh hang sira trong nwéc. Uéc tinh doanh thu ndi dia cia VNM dat
murc tang trudng +7,4%/n&m trong giai doan 2020 — 2024F, th&p hon mirc
tang trwdng +10,3%/nam giai doan 2015 — 2019 do nganh hang sira bot
tiép tuc gidm tdéc. Bén canh do, chung toi gid dinh doanh thu cac nganh
hang khac ctia VNM téng trwdng vai tbe dd 0% trong giai doan du phéng.

Hién nay VNM dang d&n d&u thj phan sira tai nwéc nay véi 32%. Ching
toi ky vong tang trwdng doanh thu cta Angkor Milk sé twong dwong véi
mtrc tang trwdng dw phéng nganh sira tai nwéc nay & mrc +7,5%/nam.

Thij trwdng sira tai My da bao hoa. Chung téi gia dinh mdc tang trwéng
doanh thu 0% cho Driftwood trong giai doan 2020 — 2024F.

Chung t6i ky vong VNM tiép tuc gitr virng vi thé canh tranh tai khu vuc
Trung Béng va dat mire tang trwdng twong ng véi dw phéng tang trwedng
tai khu vwe nay. Riéng tai thi trwong Iraq, tbc dd ting trudng doanh thu
ctia VNM wac dat mire +5%/nam.

Nganh sira tai khu viec Déng Nam A con nhiéu tiém nang téng trwéng, dac
biét tai cac qudc gia nhw Philippines, Indonesia... Ching téi ky vong mic
tang trwdng doanh thu xuat khdu ctia VNM tai Dong Nam A sé dat mc
trung binh +5%/nam trong giai doan dy phong.

Trung Quéc la thi trwdng tiém nang cho xuét khau sira twoi nguyén chét,
sira dac cho cac doanh nghiép sira Viét Nam, tuy nhién ap Iyc canh tranh
rat I&n. Chang tdi gia dinh doanh thu cla VNM tai thi trwéng nay sé dat
murc tang trwdng +2%/nam trong giai doan 2020 — 2024F.

Tai cac khu vire xuét khau khac, chung téi gia dinh VNM sé dat tbc d6 tang
trwéng doanh thu trung binh & m&c +1%/ndm, twong ng va&i tée d6 tang
trwdng dan sb thé gioi.

T nhirng phan tich va gia dinh hoat ddng kinh doanh cla doanh nghiép, FPTS dw phéng két qua kinh doanh cta
VNM trong 05 nam tiép theo nhw sau:

80.000
__60.000
(@)}
48
S 40.000
>

= 20.000

0

Dw phéng doanh thu thuan
va ty suat lgi nhuan

Co’ cau doanh thu dw phéng
theo thj trwong

40%

60%

20%

C— Doanh thu thuan
Ty suét loi gop

IH

2019 2020F 2021F 2022F 2023F 2024F

Nguén: FPTS Dy phéng
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Ty suét loi nhuan sau thué

‘ 0%

2019 2020F 2021F 2022F 2023F 2024F

mNobi dia Chi nhanh nwéc ngoai  mXuét khau

Nguén: FPTS Dw phéng
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V. KET QUA PINH GIA (quay lai trang 1)

Bang phuwong phap dinh gia chiét khdu dong tién FCFE va FCFF, chung téi xac dinh gid muc tiéu ctia cb phiéu
VNM 1a 120.000 déngl/cp (+3,4% so voi gia dong cira ngay 21/07/2020). Ching t6i khuyén nghj THEO DOI
cho muc tiéu ngén han. Nha dau tw c6 thé xem xét mua khi c6 phiéu VNM vé mirc gia 100.000 ddng/cp, véi loi
nhuan ky vong dat 20%.

Chung t6i wéc tinh doanh thu trong nam 2020 ctia VNM dat khodng 60.560 ty dong (+7,5% yoy). Loi nhuan sau
thué woc dat 11.736 ty ddng, twong &ng véi mirc EPS dat 6.739 déng/cp.

STT Phwong phap Két qua Trong sb
1 Phwong phap chiét khdu dong tién tw do chdi s& hivu 116.700 50%
2 Phwong phap chiét khdu dong tién tw do doanh nghiép 123.400 50%

Binh quan gia cac phwong phap (déng/cp) 120.000

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo6 hinh Gia dinh mé hinh
WACC 2020 9% Phan bu rdi ro 8,27%
Chi phi str dung no 4,4% Heé sb Beta 0,71
Chi phi str dung VCSH 10% Tang trwdng dai han 1,0%
Lai suat phi rai ro ky han 10 nam 3,25% Thoi gian dw phéng 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Téng gié tri hién tai ciia dong tién doanh nghiép (ty dong) 220.334
(+) Tién mat (ty ddng) 1,85
(-) No ngén han va dai han (ty déng) 5.474,5
Gié tri vdn chi s& hiru (ty dong) 214.861
Sé cb phiéu lwu hanh (triéu cb phiéu) 1.741,7
Gia muc tiéu (dong/cp) 123.400
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty dong) 203.328
Gia muc tiéu (dong/cp) 116.700
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TOM TAT BAO CAO TAI CHINH DU PHONG

HBKD (ty ddng) 2019  2020F 2021F 2022F
Doanh thu thuan 56.318  60.560 64.547 68.912
- Gia vén hang ban 29.746  31.513 33.586 35.904
Loi nhuan gép 26.572  29.047 30.961 33.007
- Chi phi ban hang 12.993  14.052 14.935 15.967
- Chi phi quan Iy DN 1.396 1.501 1.600 1.709
L¢i nhuan thuan HDKD 12.182  13.493 14.426 15.331
- (L6)/I1ai HBTC 620 702 724 797
- Loi nhuan khac Q) - - -
LN trwée thué, 14i vay 12.801 14.195 15.150 16.129
- Chi phi lai vay 109 250 317 351
Loi nhuan trwéc thué 12.796 14.195 15.150 16.129
- Thué TNDN 2.238 2.483 2.650 2.821
- Thué hoan lai - - - -
LNST 10.554 11.712 12.500 13.307
- Loi ich cb déng thiéu s6 (27) (25) (28) (30)
LNST cuia c6 dong CT Me 10.581  11.736 12.528 13.337
EPS (d) 5.443 6.739 7.193 7.658
EBITDA 14.749  16.238 17.307 18.428
Khau hao 1.948 2.043 2.157 2.300
Tang trwdng doanh thu 7% 8% 7% 7%
Tang trwdng LN HDKD 9% 11% 7% 6%
Tang trwdng EBIT 6% 11% 7% 6%
Tang trwdng EPS 3% 24% 7% 6%

Chi s6 kha nang sinh i

Ty suét loi nhuan gop 472%  48,0% 48,0% 47,9%
Ty suét LNST 18,7%  19,3% 19,4% 44,5%
ROE DuPont 378%  37,3% 35,7% 34,2%
ROA DuPont 258%  252% 24,2% 23,4%
Ty suét EBIT/doanh thu 22,7%  23,4% 23,5% 23,4%
LNST/LNTT 82,7%  82,7% 82,7% 82,7%
LNTT/EBIT 100,0%  100,0% 100,0%  100,0%
Vong quay tong tai san 137,3%  130,2% 124,7% 121,1%
Don bay tai chinh 146,5%  147,7% 147,4%  145,9%

2019 2020F 2021F 2022F

Chi s6 hiéu qua van hanh

Sé ngay phai thu 22,21 20,69 20,69 20,69
S6 ngay tén kho 64,63 60,94 60,94 60,94
Sé ngay phai tra 25,35 24,28 24,28 24,28
Thoi gian luan chuyén tién 61,49 57,35 57,35 57,35
COGS / Hang tén kho 5,97 6,01 6,01 6,01
Chi sé TK/don bay TC 2019  2020F 2021F 2022F
CS thanh toan hién hanh 1,71 2,07 2,19 2,59
CS thanh toan nhanh 1,37 1,71 1,88 2,24
CS thanh toan tién mat 1,05 1,39 1,60 1,93
No / Tai san 0,12 0,12 0,15 0,12
No / Vén CSH 0,20 0,19 0,24 0,19
No ngén han / Vén CSH 0,19 0,18 0,24 0,18
No dai han / Vén CSH 0,00 0,00 0,00 0,00
Kha n&ng TT lai vay 117,63 56,80 47,72 45,95

HSX: VNM

CDKT (ty dong) 2019 2020F 2021F 2022F
Tai san

+ Tién va twong dwong 2.665 7.803 15.962 20.462
+ DAu tw TC ngén han 12.436 12.436 12.436 12.436
+ Céc khoan phai thu 4.503 4.463 4.729 5.021
+ Hang tén kho 4.983 5.243 5.588 5.974
+ Tai san ngén han khac 134 139 144 149
Téng tai san ngén han 24,722 30.084 38.858 44.042
+ Nguyén gia tai san COHH  26.227 26.501 26.834 27.241
+ Khéu hao Ily ké (12.484)  (14.505) (16.641)  (18.919)
+ Gia tri con lai TS CDHH 13.744 11.995 10.193 8.321
+ DAu tw tai chinh dai han 987 987 987 987
+ Tai s&n dai han khac 705 705 705 705
+ Xay dwng CBDD 944 944 944 944
Téng tai san dai han 19.978 18.208 16.385 14.491
Téng Tai san 44.700 48.293 55.243 58.533
No’ & V6n chi s& hivu

+ Phai trd nguoi ban 3.648 4.028 4.293 4.584
+ Vay va no ngén han 5.351 5.669 8.397 7.181
+ Quy khen thwéng 634 - - -
N¢ ngan han 14.443 14.520 17.721 17.018
+ Vay va no dai han 123 123 123 123
+ Phai tra dai han khac 27 27 27 27
Ne’ dai han 526 528 528 528
Téng ng 14.969 15.048 18.249 17.546
+ Thang dw - - - -
+Vén didu 1& 17.417 17.417 17.417 17.417
+ LN chwa phan phéi 7.875 11.414 15.192 19.214
Vén chii s& hivu 27.504 31.042 34.820 38.843
Loi ich cb dong thiéu sb 2.227 2.202 2.174 2.144
Tdng cdng ngudn vén 44.700 48.293 55.243 58.533
LCTT (ty dong) 2019 2020F 2021F 2022F
Tién ddu nam 1.523 2.665 7.803 15.962
Loi nhuan sau thué 12.796 11.736 12.528 13.337
+ Khau hao 1.948 2.043 2.157 2.300
+ Diéu chinh (3.733) (662) (33) (35)
+ Thay d&i vén lwu dong 392 174 (138) (165)
Tién tir hoat dong KD 11.410 13.292 14.514 15.437
+ Chi mua sdm TSCD (2.158) (273) (333) (406)
+ Tang (giam) dau tw (3.2112) - - -
+ Céac hd dau tw khac (1.492) - - -
Tién tir hd dau tw (6.748) (273) (333) (406)
+CO tlrc datra (7.836) (8.198) (8.750) (9.315)
+ T&ng (giam) vén 1 - - -
+ Thay ddi no ngén han - 318 2.727 (1.216)
Tién tir hoat dong TC (3.516) (7.880) (6.023)  (10.531)
Téng lwu chuyén tién té 1.146 5.138 8.158 4.500
Tién cudi nam 2.665 7.803 15.962 20.462
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VI. PHU LUC
PHU LUC 01: Danh muc san pham ctia VNM

M6t s6 san pham tiéu biéu

S(PA CHUA

KHAC: Kem, nwéc giai khat, phd mai...

Sira nwéc: La san pham sira dang Iéng dwoc ché bién tir stra bo twoi nguyén liéu hoac thu dwoc twr sira bot
nguyén liéu pha véi nuwéc (dwoc goi la siva hoan nguyén). Bén canh cac san phdm sira nwéc cd ngudn géc tir siva
bd, con c6 cac san pham sira thay thé cé ngudn gbe tir thue vat nhw stva dau nanh, siva gao, siva hat lta mach...
Cac san pham siva nwéc clia VNM duoc ché bién dudi 02 dang chinh 1a: Stva tiét tring va siva thanh trung.

- Sira tiét trung: Dwoc xi ly tiét tring & nhiét do rat cao (Ién t¢i 150°C) trong 2 — 4 giay, rdi dwoe 1am lanh nhanh
(xubng t&i 20°C) dé thu dwoc cac sdn pham 6n dinh va an toan vé vi sinh & nhiét d6 phong. Han s dung lén t&i
06 thang va nén dwoc dung ngay sau khi mé& ndp. San phdm cé thé duoc bd sung thém hwong vi hodc phu gia
khac (cac chat dinh dwéng, vitamin...).

- Stra thanh tring: Buwoc xt ly thd & nhiét d6 cao trong thdi gian ngén (it nhat 14 70°C trong 15 gidy) sau d6 duoc
lam lanh nhanh, nhdm gidm sb lwong vi sinh vat gay bénh cé trong san phdm sira t&i mirc khong tao thanh mébi
nguy déi v&i strc khde. San pham can dwoc gilk mat, ¢é han s dung tir 7 — 10 ngay.

Sira bot: La san phdm dang bot thu dwoc béng cach loai bd nwéc ra khdi stka bo twoi nguyén liéu, sau dé dwoc
bd sung cac duwéng chat can thiét, phu hop véi tivng dbi twong st dung. Stva bot ¢ han st dung kha lau, tr 01 —
02 nam khi dwoc bao quén & nhiét dd phong. San pham dwoc khuyén céo sir dung trong 01 thang sau khi mé nap.
Siva dac: La san phdm duwoc ché bién bang cach loai bét nwéc ra khéi stva bd twoi nguyén liéu, hodc bd sung
nwédc vao stka bot nguyén liéu. San phdm nay coé thé dwoc bd sung dwdng va cac chéat dinh duwéng. Han st dung
trong 06 thang.
Sira chua: La cac san phdm sira 1&én men bang tac ddng ctia cac vi sinh vat thich hop. San pham cé thé duoc bd
sung thém hwong vi hoac thém nuwéce dé tré thanh stra chua uéng. Sira chua can dwoc bao quan mat va cé han
st dung tir 02 — 03 tuan.

(Quay lai)

A
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PHU LUC 02: Téng quan chan nudi bo sira

Chan nubi bo stra vén khdng phai nganh truyén thdng ctia Viét Nam, méi xuét hién trong nhitng ndm dau thé ky 20
va duoc Nha nwdc chu trong phat trién tir nhirng nam 1960. Cac giébng bo siva trong nwdc déu la cac gibng nuéc
ngoai nhap vé Viét Nam.

Bo sira can dwoc chu trong chdm séc véi day di dwdng chét trong qua trinh chan nudi nham cung cap sira voi
chét lwong tét nhat. Chi phi thirc &n chan nudi chiém khodng 70% téng chi phi chan nudi bo siva.

Vong doi ctia bo siva cai kéo dai khoang 7 ndm véi 04 — 05 1an mang thai va cho sivra. Mdi giai doan mang thai cla
bo cai kéo dai trong khodng 280 ngay (~9 thang). Thoi gian khai thac siva kéo dai khodng 270 — 300 ngay/dot sinh.

(Quay lai)
PHU LUC 03: Téng quan thi trwong siva thé giei

Stra la loai thire udng dinh dudng phd bién va dwoc coi la mét trong nhirtng mat hang thiét yéu trong cuéc sbng.
N&m 2019, san lwong san xuét va tiéu thu cac san pham siva trén toan cau dat hon 670 triéu tan (+1,6% yoy). Cac
khu virc cung cép siva trong diém |a Chau My, Chau Au va Chau Uc. Theo dw bédo ctia B6 Néng nghiép My USDA,
nhu cau sira trén thé gidi dwoc ky vong ting trudng & mirc 2% trong ndm 2020F, dat 687 triéu tAn do nhu ciu st
dung cac san phadm sira nham ting strc dé khang va bd sung dinh dwéng sau dai dich Covid-19. Trong dai han,
tiéu thu stra tai cac quéc gia & khu viec Chau A va Chau Phi sé la dong luc ting trwdng chinh cho nhu cau siva thé
gi&i do binh quan tiéu thu si*a con thap va téc do tang dan sé duoc ky vong & murc cao.

Cac khu vie ¢6 anh hwéng Ién téi thi trwong siva thé gi¢i nam 2019

Top cac khu vwe san xuat siva Top cac khu vwec tiéu thu sira
Khac Khéc )
23% An Do 23% An Do
30% 30%

Trung Québc V Trung Quéc 7
5% 5%

My My
16% EU 16% EU
26% 26%
Top cac khu vwe xuat khau siva Top cac khu vrc nhap khau sira
Khac
20% )
’ Khac Trung
EU 30% Québc
35% 35%
My
13%
Algeria
6%
Nhat B3 ,
ewszze(:)/aland z;t% an Mexico Nga
° 10% 12%

Ngudn: USDA
(Quay lai)
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PHU LUC 04: Lich str bién dong gia sira thé gi&i
Bién dong gia sira bot thé giei T01/1990 - T05/2020
(sira bot nguyén chat)

6.000 2013 - 2014: Trung Quéc
téng nhap khau siva
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5.000 Khang hoang gia lwong thuwc
_.4.000 2015: Trung Quéc gidm nhap khau,
5 EU b6 han ngach san xuét
4 3.000
(2]
-]

2.000 2020: Dai dich Covid-19 lam

gian doan chudi cung &ng va
tiéu thu sira toan cau

1.000

Ngudn: FAO
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(Quay lai)
PHU LUC 05: M6t s vu bé boi sira quéc té
» Nam 2008: Sira nhiém melamine tai Trung Quéc

Melamine 1a ch4t héa hoc gay hai t¢i strc khde clia con ngudi, va duwgc mot sé doanh nghiép siva tai Trung Qubc
tron vao stra nhadm tdng ham lwong dam. Bé bdi nay khong chi tac dong téi riéng thi trwdng Trung Qubc ma con
anh hwdng t6i cac quéc gia nhap khau siva tir nwéc nay, trong dé cé Viét Nam.

» Niam 2013: Sira bot nhiém khuan tir New Zealand

Thang 8/2013, tap doan xuét khau sira I&n nhét thé gi¢i Fonterra (tru s& New Zealand) cho tién hanh thu hdi cac
san pham sira bot tré em do nhiém vi khuan Clostridium gay ngd déc va tham chi tir vong. M6t sé qubc gia nhap
khau san pham cula tap doan nay nhw Viét Nam, Thai Lan, cling da tién hanh thu héi san pham.

(Quay lai)
PHU LUC 06: Dy phong ty Ié sinh tai Viét Nam

Ty lé sinh tai Viét Nam
(Tré em/1.000 dan)

45 i
40 Dy phoéng cua Lién hop quéc
35
30
25
20
15
10

S Ngudn: Lién hop qudc (UN), MacroTrends
0

O N O o Lol oOLwmWOoOLwWOoOwmLWOoLwmWOoOLumOoLuwmWOoOILuwmWOoILwmOoLwmWOoLuwmOoLuwmOo
D W O© © N~ N~ 00 00 0 O O 0O o d NN MMSTST I W LW O© O© NN~ oo o O
DO OO0 000000 0O OO0 0O 0 0O 0 0O 0 000 000 OO o o
D B B B B B T B AR A o N A o N A o N A o N A N A N e O A O A O N A o A o B o o I o e N e O e S VA o VAR o A U o\

Nam 2019, ty I sinh tai Viét Nam dat trung binh 16,6 tré/1.000 dan, gidm 2,13% so v&i nam 2018. Theo wéc tinh
cua Lién hop qudc, ty I& sinh tai Viét Nam sé tiép tuc xu hwéng gidm, wéc dat 11,7 tré/1.000 dan vao ndm 2050F
va 10 tré/1.000 dan nam 2100F.

(Quay lai)
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PHU LUC 07: Dw phéng ty Ié sinh thé gioi
Dw phéng ty lé sinh toan cau cua Lién hop quéc

(Tré em/1.000 dan)
40 Nguén: Lién hop quéc (UN)
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s8n va mang tinh hop phap. Tuy nhién. chung téi khéng dam béo tinh chinh xac hay day du cla cac
thdng tin nay.

Nha d4u tv st dung bao céo nay can lwu y rng cac nhan dinh trong bao c4o nay mang tinh chét chi quan cta chuyén
vién phan tich FPTS. Nha dau tw st dung b&o céo nay tw chiju trdch nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao céc thdng tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw cta minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thdi diém thwe hién bao céo phan tich, FPTS nam gitr 169 cb phiéu VNM va chuyén vién phan tich, nguwdi phé duyét
bao cao hién khéng ndm gi» ¢ phiéu nao cia doanh nghiép nay.

CAc thong tin c6 lién quan dén chirng khoan khac hoadc cac thong tin chi tiét lién quan dén cé phiéu nay cé
thé dworc xem tai hitps://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.Da Nang
52 Lac Long Quan, Phuwong Budi Tang 3, tda nha Bén Thanh Times Tang 3, toa nha Trang Tién,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 Lé Thi Hdng Gadm, Q1,  sb 130 Béng Pa, Quan Hai Chau,
DT: (84.24) 3773 7070/271 7171 TP. H6 Chi Minh, Viét Nam. TP. ba N&ng, Viét Nam
Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 DT: (84.23) 6 3553 666
Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888

A
www.fpts.com.vn Bloomberg — FPTS <GO> | 33


http://fpts.com.vn/EN/Our-view/FPTS-reports/
https://ezsearch.fpts.com.vn/

