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CTCP Sira Viét Nam (HSX: VNM)

Gilr virng da tang truwong trudc ap luc nganh

KHUYEN NGHI|: KHA QUAN [+24%]

ASEANSC Research | Q2/2025




Thong tin co ban (27/05/2025)

San giao dich: HSX
Gia thi trudong: 55.400
EPS: 4.194
P/E: 13,2
Gid trj s6 sach: 16.123
P/B: 3,4
KLGD TB 20 phién: 3.735.650
KLCP dang lwu hanh: 2.089.955.445
Vén héa (ty déng): 115.783

Bién ddng gia c6 phiéu trong vong 1 ndm
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Ngudn: Tradingview, Aseansc research

Khuyén nghi dau tu:

Chung t8i khuy&n nghi KHA QUAN d8i v&i co hdi d3u tu ¢d phi€u VNM trong n3m 2025 véi gia hop Iy duoc xac dinh &
murc 68.600 déng/co phiéu (+24% so v&i gia thi trwéng).

Duv bao két qua kinh doanh 2025:

Aseansc wdc tinh lgi nhuan sau thué (LNST) ndm 2025F cta VNM dat 9.561 ty (+1% YoY), dua trén gid dinh bién LNG 6n
dinh & mirc 41% va doanh thu tang trwdng 6n dinh & ca 2 kénh néi dia va xuat khau (lan lwot tang 4% va 7%).

Ludn diém dau tu:

* Chién lvgc téi dinh vi thuong hiéu va téi co cadu kénh phan phdi giip doanh thu ndi dia cai thién.

* Doanh thu xu3t khau ti€p tuc dwoc ddy manh nh& mé rong danh muc sdn pham, va hoat déng hiéu qua cta céc kénh ban hang.
VNM s& khdng chiu anh huéng truc tiép tir tic ddng cta chinh sach thué quan clia Hoa Ky khi doanh thu xuat khau khoéng tap
trung vao mét sd thi trwong cu thé ma chi déng mé rong thi trwdng xuat khiu. Doanh thu Driftwood - cdng ty con tai Hoa Ky,
cling khong bi anh hudng nho st dung 100% nguyén liéu dia phuong.

* Bién LNG xuat kh&u tiép tuc cai thién gitip bién LNG én dinh.

* Trién vong nganh SU'A ndm 2025 duoc danh gia . Trong d6, yéu td tich cuc dén tir ting trudng kinh té& cling nhu cac
chinh sach nhu duy tri giam thu& VAT 2% kéo dai dén 30/06/2026 va mi&n hoc phi cho hoc sinh cong 1ap cd nudc. O chidu nguoc
lai, nganh sira Viét Nam ddi mat vdi thach thire tir khdng hoang niém tin ngudi tiéu dung trudce loat sita gid dwgc phanh phui,
cung véi 4p lwc gid NVL dau vao, va canh tranh tir cdc doanh nghiép nwdc ngoai.

Cap nhat két qua kinh doanh:
* Doanh thuQ1/25 va LNST Q1/25 giam lan luot 8,2% va 28,1% do thi truérng ndi dia trong qué trinh tai co cdu kénh phan phdi.

2025F 2025F
(Asean uéc tinh) (K& hoach PHCD)

Doanh thu thuan 59.956 60.369 61.783 64.584 64.505
Tdng trudng -1,6% 0,7% 2,3% 4,5% 4,3%
LNST 8.578 9.019 9.453 9.561 9.680

Tdng trudng -19,3% 5,2% 4,8% 1,1% 2,4%

Nguén: VNM, Aseansc research
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:1 I. TONG QUAN

LOGO CONG TY
* Coéng ty Co phan Sira Viét Nam (VNM) 1a doanh nghiép dau nganh sira tai Viét Nam, chiém

gan 50% thi phan véi danh muc san pham da dang trong céc phan khuc sita nudc, sita dac,

stta chua, sita bot, va cac san pham tir sita (kem, ph6é mai). Stta nwdc hién déng gop ty trong

o o ® , .
VInamIIk [&n nhat trong tong doanh thu, theo sau la sita chua va sita bot.

EST 1976 e VNM ludn c6 ty 1& chi tra cd tirc cao, trong ndm 2025, VNM lén ké& hoach duy tri c6 tirc tién

mat t8i thi€u 50% lgi nhudn sau thué&, dam bao ¢d tirc déu dan va bén virng cho c6 déng.

Ty Ié chi tra co tirc Vén diéu & (ty déng)
90% 25,000
80%
70%  [20%

20% 20,000
60%
20%
50% 20% 15,000
40%
30% B 10,000
50%
20% - [45% 41%
10% 5,000
0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 )

Tyl co tirc tién mat Ty 1€ co tirc c6 phiu 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25
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_HH
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Ngubén: VNM, Aseansc Research
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2. Co’ cau cd déng va ban diéu hanh VNM

Co’ ciu c6 doéng theo khu vuc

48.5%

51.5%

m Nha d3u tv nudc ngoai

Co ciu c6 déng theo t6 chirc

35.70%
36.0%
10.60% 17.7%
m SCIC F&N Dairy Investment PTE Ltd

Platinum Victory PTE Ltd Céc t6 chirc khac

Nha dau tu trong nuwdc

VNM duwoc dan dat béi Chi tich HPQT 6ng Nguyén Hanh Phic — ¢é nhiéu ndm kinh nghiém trong

quan ly Nha Nudrc, va ba Mai Kiéu Lién — Téng Giam Ddc, da gan b vdi cong ty gan 50 nam.

Vé co cau cb déng theo t6 chirc, nhin chung co cau cd déng VNM khdng bién ddng qué nhiéu trong

vong 5 ndm trd lai day. Vinamilk cé co cdu cé déng da dang véi SCIC (36%), ti€p theo la hai nha dau

tw Singapore: F&N Dairy Investment PTE Ltd (17,7%) va Platinum Victory PTE Ltd (10,6%). Xét theo

khu vue, nha dau tuw nwdc ngoai chiém wu thé vai 51,5% ty 1& s& hitu, cao hon nha dau tu trong

nudc (48,5%).

Hoi B6ng Quan Tri
_ Ong NGUYEN HANH PHUC [l LR OngLé Thanh Liém Ong Alain Xavier Cany
Chitich. Thanh vién TLCUURIELTIIS Thanh vién HDQT, Thanh vién HDQT khdng
“hr ST Tdng Giam ddc GDDH Khai Tai chinh diéu hanh

Hon 40 ndm kinh nghiém
quan |y Nha nudc

digu hanh diéu hanh

Ba Bi Thi Huong

« GDDH Khéi Hanh chinh, Nhan su, Dai
ngoai

+ 19 nam tai Vinamilk

Ki su cong nghé

Ché bién sira, Nga
TOP50 nir doanh nhan
quyeén luc nhat Chau A

0Ong Nguyén Quédc Khanh
+ GDDH Khéi Nghién clru va Phét Trién
+ 36 ndm tai Vinamilk

Ong Hoang Ngoc Thach BaDing Thi ThuHa Ong D6 Lé Hing
Thanh vién HDQT khéng  Thanh vién HPQT khang

Ong L& Thanh Liém
+ GDPDH Khéi Tai chinh
+ 30 nam Vinamilk

Ong Nguyén Quang Tri
+ GDDH Khdi Marketing
+ 10 ndm tai Vinamilk

OngMichael Chye Hin  Ong Lee Meng Tat

Fah Thanh vién HDQT khdng
Thanh vién HDQT khéng  diéu hanh

digu hanh

Ba Tiéu Yén Trinh

Théanh vién HDQT ddc lap Thanh vién HDQT dic 1ap

Ong L& Hoang Minh
+ GDDH Khdi San xuat
+ 23 ndm tai Vinamilk

Ong Doan Quéc Khénh
+ GDDH Khai Phat trién Ving nguyén liéu
+ 26 nam tai Vinamilk

Ngudn: VNM, Aseansc Research



:1 l. TONG QUAN

3. Qua trinh hinh thanh va phat trién:

2019: Pau tu nam giir 75% 2022: Sat nhap GTNFoods vao

1976: Thanh lap
v&i tén goi Cong
ty Sira — Ca Phé
Mién Nam.

2006: Niém yét trén S&
Giao dich Chirng Khodn
TP.HCM (HOSE).

2014: Gép vén 51% vao c6 phan cda CTCP

Angkor Dairy Products Co.,
Ltd. tai Campuchia va tang
s& hitu 1én 100% vao nam
2017.

GTNFoods, qua dé tham gia
diéu hanh CTCP Sita Mdc
Chdu quy moé dan bo
27.500 con.

Villico, toan bd c6 phiéu
GTNFoods do céng ty s& hitu
d3 dugc hoan ddi vdi c6 phiéu
cla Téng Coéng ty Chan nudi
Viét Nam (Vilico).

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

2013: Dau tu ndm gilr 70%
c6 phan cha Driftwood
Dairy Holdings Corporation
tai California, Hoa Ky va
tang lén 100% vao nam
2016.

2018: Pau tu nam gilt
51% c6 phan cla Lao-

Jagro Development
Xiengkhouang Co., Ltd.
Tai Lao. Nam 2022,

Vinamilk d3 tang ty |é s&
hittu 1én 87,3% tai Lao-
Jagro.

2021: Téng cong ty Chan
nuoi Viét Nam — CTCP goép
51% von chi s& hitu, thanh
lap Cong ty TNHH Chan
nuoi Viét Nhat.

2023: Ra mat bd nhan
dién thuong hiéu mai.
Gid tri thuwong hiéu
Vinamilk dat 3 ty USD.

Ngudn: VNM, Aseansc Research
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4. So d6 t6 chirc:

Vinamilk
Cac don vi tryrc thudc trong nuwéc Cac dorn vi thanh vién trong nudrc Cac dorn vi thanh vién nwéc ngoai
r | 1 ( [ criNHHMTVBoSEa | [ [ )
. , v \ "o o >uUa . . .
13 nha méy san xuét sira 3 chi nhanh van phong CT TNHH MTV Bo Sira Théng Nhit Thanh Hoa Driftwood Dairy Holdings Angkor Dairy Holdings
ban hang Viét Nam (100%) . Corporation (100%) (100%)
. JAR ) \ JAR (100%) ) | JL )
4 AY 4 D ( N[ D 4 N7 D
C s R Trung tam sita tuoi Téng Cong ty Chan nudi CTCP ché bién dira A Lao - Jagro Development
02 xi nghiép kho van . - )
ENIEP ' nguyén liéu Viét Nam - CTCP (69%) Chau (25%) Miraka Limited (13,6%) XiengKhouang Co., Ltd
\ J{ ) \ J{ J L JU (87,3%) )
( ) q ) \ .
CTCP Du‘(‘)’ng Viét Nam Nguon: VNM, Aseansc Research
Phong kham An Khang o CTCP APIS (20%)
(65%)
S V. g v V.

VNM cé 06 cong ty con, cong ty lién két & trong nwdc; 04 cong ty con, cdng ty lién doanh, lién két tai nudc ngoai va cdc don vi truc thude. Dang chi y, cdng ty con cia VNM

téng cong ty chdn nudi Viét Nam — CTCP (VLC) nam gitr 59,3% CTCP gidng Bo sita Mdc Chau (MCM).
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5. Chudi gia tri doanh nghiép:

Stra twoi nguyén liéu 16 nha may sita Phan khtc san pham chinh Kénh phén phdi

> Stra nudc (stra thanh trung, Kénh truyén théng:

sifa tiét trung,...) > 200 nha phan phdi déc quyén

» Sita bot (sita bot tré em, sira tai 63 tinh thanh trén ca nudc.
bot ngudi lon,...) Kénh hién dai:

> Sita chua (sira chua ung, an) > 6000 diém ban (siéu thi, cira

> Sira dac hang tién lgi)
15 trang trai hién dai (40.000 con » 14 nha may trong nudc > Ckac sar;Apha.m tr sita khac > 690 clra hang
bo) cung vdi cac hd chan nudi » Nha mdy Angkor (Campuchia) (kem, phé mai,...) > 8 doi tdc TMDT.
quan ly khoang 90.000 con bo. » Nha may Driftwood (Hoa Ky) Xust khiu dén 65 nudc/ ving
L . . . N , , l3nh thé
Sita bot nhap khau Ha tang ho trg san xuat

D L

» 87 tram thu mua sita tuoi
> 1 nha mdy dudng cung cap
dudng cho ché bién sira

Ngudén cung sita nguyén liéu
nhdp kh3u tir Hoa Ky, EU, va
Newzeland.

Nguén: VNM, Aseansc Research 8
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5. Chudi gia tri doanh nghiép - Tap trung phat trién dan bo trang trai

Quy m6 dan bo siva VNM

120,000 Theo wéc tinh clia chiing t6i, sita nguyén liéu tir trang trai va cac hd nong dan chidm

100,000 90,000 khodng 60% ngudn cung sita nguyén liéu cia VNM.
80,000
Hién nay, VNM dang tap trung phat trién dan bo trang trai va bét phu thudc vao san
60,000 40,000
40,000 ' lwgng sita nguyén liéu tir cac hd ndng dan. Quy mo dan bo sira cia VNM tai cac
50,000 trang trai tdng déu dan tlr 30.000 con ndm 2019 Ién gan 40.000 con ndm 2024, trong
khi dan bo lién két véi cac hé chdn nudi gidm tir 100.000 con xudng con 90.000 con.

2019 2020 2021 2022 2023 2024 . ’ ’
B VNM va MCM quan Iy B Cic ho chan nudi quan Iy Xu huéng nay dwoc thuc day boi nang suat cao hon tai dan bo duwoc tryc tiép quan
ly, véi nang suat binh quan dat khodng 4,5 tidn/con/ndm, so v&i muic chi 2,5

tan/con/nam tir cac hd ndng dan vao 2024 nhd VNM nhép khau giéng bo sita tai cac

Cac dy an phat trién trang trai tiép tuc dwoc trién khai trong 2025: o . s e . - e
quoc gia cé nang suat cao va bo sita dwgc quan ly tryc tiép duwoc cham soc véi cong

Quy mo dan

nghé tién tién. Bén canh d4, chi phi san xuat trung binh tai cic trang trai thap hon so

bb sita Vén dau tw Tién d6 hoat déng
vdi chi phi thu mua tir néng dan ciling la yéu t6 dé VNM tap trung phét trién trang
1 Dy an trang trai bo | 24.000 trong NA D3 khai thac 8.000 & giai trai.
sita Lao-Jargo tai Lao | giai doan 1 doan 1 trong 2022
VNM dang ti€p tuc dau tuw phat trién bo sita trang trai trong 2025, nham cai thién
5 T6 hop thién duwong 4.000 3.150ty | Du kién divao hoat déng san lugng sita nguyén liéu.
stta Mdc Chau ' doéng trong 2025

Ngudn: VNM, Aseansc Research
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5. Chudi gia tri doanh nghiép - Quy mo san xuat sita I&n nhat Viét Nam

Hé thdng trang trai va nha may ciia VNM Quy trinh san xuat cac san pham sira VNM

Nganh hang | Nguyén liéu san xuat Quy trinh san xuat

Dong san pham chinh - Han sir dung

. MIEN BAC

Sita nguyén liéu > Chuan
@1‘}'0 HA Nﬁ[ e* r'_"& 2 Nha may Stta nudc Sita twoi nguyén liéu hoa, khir trung - Phéi tron Sira tuoi tiét trung, thanh trung (7-10 ngay),
C"\g_g"{_,f,» 2 N¢? 2Trang trai va sita bot nhap khdu vai céc thanh phan khac > stta hoan nguyén tiét trung.
e R Chiét rét, déng bao bi
N+ i - e
‘?:&/ MIEN TRUNG
LAO 2B 4 Nha may Si¥a nguven lieu = Hoa tré
£ 1 Trang trai ‘.‘J ¥} 8Trangtrai tg(a) Zigcuhng'alij Chué%ahgzn Stta cong thirc cho tré em, sita cho phu nit
\ ¢ . Sira bot Sita b6t nhap khau thanh triing - C6 dc sira - mang thai, sita cho rlg,u'dl gia, ngudi cao
«\& v , tuoi.
Say sita - bdng lon
. HOAKY
MIEN NAM ﬁ P iR
P B 1Nhamay " a i hus
B 8 Nhamay o Stra nguyeén ligu - Chudn
Y! 4Trang trai =™ . Sita twoi nguyén liéu e, A i = Laii (Bl
Sita chua j

VA sita bét nhap khau xuéng 40-45°C > Cay men Sita chua &n, sira chua uéng.
ALK > U = Lam lanh > Chiét

rot, dong goi

Sita nguyén liéu > Chuan

. 4w . A R o hda, thanh trung - C6 dac, . au
Sira dac Sita b6t nhap khau 1am ngudi - K&t tinh - Sira dac.
bdéng hop

Ngubn: VNM, Aseansc Research

10
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5. Chudi gia tri doanh nghiép - Pau ra va phan phoi

Danh muc san phdm cia VNM VNM da dang héa kénh phan phdi

\;Iﬁﬁﬂg

HCRT

ER R R . . 200 nha phan phéi
! o o Kénh hién dai — nAa P aAn —

L dbc quyén
PHO MAI SO'A CHUA SOA TUO! KEM NUOC EP TRAI CAY

5=

= Kénh hién dai 690 ctra hang

NHOM SAN PHAM SO’A DIELAC SUADAC SU'A DAU NANH —
08 kénh TMDT

ﬂc’ri quy mé sdn xudt I&n nhat ca nudc, VNM sé& hitu danh muc san pham da danh

Nguoi tiéu dung

va toan dién, bao phu day dd cac phan khuc tir stra nudec, sira bét, sira chua, sita Kénh KH dic biét

ddc dén cac sdn pham ché bién tir sita khac.

Diém manh canh tranh cda VNM khéng chi dén tir kha nang san xuit ma con tur
hé thdng phan phdi rong khap vd&i 200 nha phan phdi doc quyén, 6.000 diém ban
truyén théng, 690 clra hang hién dai va 8 kénh thuong mai dién t&r. Mang ludi da Xudt khau
dang va thadm nhap siu nay giip VNM dam bao dé phu san phdm tdi wu trén toan
qudc, tir d6 cing cd vi thé dan dau véi thi phan 50% toan nganh sita, khang dinh

ché’ s6 1 khdng thé thay thé cia VNM trong nganh céng nghiép sita Viét Nam. /

Ngubn: VNM, Aseansc Research 11
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6. SWOT:

Strengths — Diém manh

Ban I3nh dao cé ndng lwc va nhiéu kinh nghiém trong
nganh.

Vi thé doanh nghiép dau nganh chiém gan 50% thi
phan cung vdi thuong hiéu dugc tin tudng.

Quy mé san xuat I&n, tap trung nghién clru, va dp dung
cong nghé cao gitp da dang dong san pham.

Mang ludi phan phdi rong khap.

N&ng luc tai chinh tuvong d6i 6n dinh

Opportunities — Co’ hoi

Tang trwdng kinh té clung véi cac chinh sach gidm thué
VAT va mién hoc phi cong lap gitp cai thién tiéu dung
noi chung clung véi nganh sitra va VNM nai riéng.

Tiém nang tang trwdng dai han nhd nhitng du an mé&

rong quy md (du &n nha may sita Hung Yén, t8 hop
thién duong stta Moc Chau) va dy an thit bo Vinabeef.

Weaknesses — Diém yéu

VNM chua ty chd dwoc hoan toan nguén cung NVL
(khoang 40% dén tir nhap khau).

Canh tranh gay git v&i cdc doanh nghiép trong va
ngoai nudc dac biét & phan khuc sita nuwdc, sita bot.

Threats — Thach thuic

Sy nhay cdm vé gid cla ngudi tiéu dung cung canh
tranh gay gt tir cdc doanh nghiép trong va ngoai
nudc.

Gia NVL tang cao tlr dau nam.

12
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7. Chuadi gia tri nganh Sira:

Pau vao

—— HO nbéng dan, trang trai nudi bo

Nénghé ——> Diémthumua

Trung tam trang trai

v

Nha may ché bién,

kho van :

» Thanh trung, tiét
trung slta nguyén
liéu.

> Ph&i trén vai cac
thanh phan khéc.

b sy :1 | ; N

Phan phdi trong nwéc:

» CoOng ty banh keo

» Truong hoc, bénh vién

» Siéu thi, ctra hang tién lgi
» Ban budn

» Banlé nho

Xuat khau:

Sira nuwdc

v gia/ vung Ianh thé

- . r‘v » Xuat khau dén hon 60 quéc
W=

Sita chua Sira dac

- <

bid \\ﬂ/
‘1‘ \ x | ‘{Q

P

Céac san pham tir sita khac

Ngudn: Chién lugc phdt trién nganh sita 2030, tdm nhin dén ném 2050, Aseansc Research

13
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4
7. Chudi gia tri nganh Sira: Nang cao hiéu qua chan nudi nhwng van phu thudc vao nhap khau

S6 lwgng bo siva ca nuéc Kim ngach nhap kh&u sita nguyén liéu trong 3T25 (triéu USD)
400,000 15% 80,000 90%

85%
350,000 10% 70,000 80%
300,000 60,000 70%
5% 60%
250,000 50,000
50%
200,000 0% 40,000 -y
g 40%
150,000 o 30,000 30%
100,000 20,000 20%
50,000 0% 10,000 10%
-15% - 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 Sira bot gay Sira bt nguyén kem

mmm S6 lwong bo sira ca nwéc (con) —— % svck 3724 W 3T25 % svck

Ngudn: Téng cuc théng ké, Téng cuc hdi quan, Aseansc Research

~

/Ngénh chan nudi bo sira Viét Nam dang cd xu hudng hiéu qua hon véi san lvgng sira tuoi nguyén liéu binh quan cao hon nho tang trwedng binh quan bo sira Viét Nam giai doan

2016-2024 & mirc 2,3% va cdc cong ty sira Viét Nam day manh qua trinh nhap khau gidng bo sita tir nuwdc ngoai.

Tuy nhién khi hau va cong nghé chdn nudi tai Viét Nam van con nhiéu han ché khién san lwong sita twoi trong nudc chua cao, chi dat khoang 30-35% nhu cau nguyén liéu cla cac

doanh nghiép lén. Sita twoi dat chudn quéc té&, dic biét |a sita dat chuan hitu co & Viét Nam dé&n nay cung van khéng di cau. Kim ngach nhap khiu sita bot gay va sita bot

quyén kem Viét Nam trong Q1/25 van & mic cao dat [an lwot 74,2 va 43,5 triéu USD twong duwong mirc tang trwdng Ian luot 27,14% va 84,82% svck. /
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:1 l. TONG QUAN

7. Chudi gia tri nganh Sira: Thi phan nganh thudc chi yéu thudc vé cac doanh nghiép Ién

Danh muc san pham VNM va cac doanh nghiép cuing nganh khac

Danhmuc | v \m | TH |Nutifood Friesland | 1 ot Mead
san pham Campina Johnson
v v v v v x

Sita nudc v x
Stra bot v X v X v v v v
Sira dac v x v x v v x v
Sita chua v v v v v v x X
Khac (kem, — % x v v x  x

bo, pho mai)

Thi phan sira va san pham sira cac doanh nghiép nam 2023

42%
40%

10%

8%
= VNM Friesland Campina TH True Milk Khac

Ngubn: Euromonitor, Aseansc Research

Viét Nam c6 khoang 200 doanh nghiép nganh sita, tuy nhién thi phan chi yéu
thudc vé cac cong ty quy mé I&n véi danh muc san phdm da dang nhu VNM, TH
True Milk, Nutifood, IDP cung cac tap doan da qudc gia Friesland Campina,
Abbot, Nestle, Mead Johnson. Cac doanh nghiép nganh sita v&i quy mé nho,
chu yéu phuc vu cho khu vyc dia phuwong. Rao can gia nhdp nganh sita kha cao
do cac nha san xuat can dau tu ngudn von dang ké cho viéc xdy dung co s& ha
tang san xuat, trang trai nudi bo sira, thi€t bi may mdc va day chuyén cong

nghé.

D& gianh va gilt thi phan thudng phai ddy manh, cac doanh nghiép c6 quy md
|&n chi phi cho hoat déng ban hang, hoat déng quang cdo va tiép thi dé khuyén

khich ngudi tiéu dung mua san pham.

Trong ndm 2023, theo Euromonitor, VNM dirng dau thi phan nganh sira va san
pham tir sita Viét Nam vé&i 39,7% thi phan, theo sau bai Friesland Campina va
TH True Milk v&i Ian lvot 10,4% va 7,9% thi phan. Cu thé, VNM chiém wu thé tai
cadc phan khuc sita tuoi, sita chua, va sita dac vdi thi phan dat 45%, 62%, va

83% trong nam 2023.
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:1 l. TONG QUAN

7. Chudi gia tri nganh Sira: Thi phan cac phan khic sdn pham siva Viét Nam 2023

Thi phan sira nwéc cadc doanh nghiép Thi phan siva bot cadc doanh nghiép

40% 19%
64%
45% ° 17%
15%
m VNM TH True Milk Khac m Abbolt Vietnam VNM Khac
Thi phan sira chua cic doanh nghiép Thi phan siva dic cac doanh nghiép
5%
26%
12%
12%
62%
83%
= VNM FrieslandCampina Khac m VNM FrieslandCampina Khac

Ngubn: Euromonitor, Aseansc Research 16



:a Il. HOAT DONG KINH DOANH

1. Doanh thu néi dia Q1/25 giam nhwng xuat khau van duy tri da ting trudng

Doanh thu thuan VNM (ty déng) Co’ cau doanh thu VNM Q1/25 theo thij trudng
70,000 8%
0 10.1%
60,000 6% ’
4% m Doanh thu ndi
50,000 dia
2%
40,000 0%
30'000 -2% DO?nh thu XUé,t
khau
4%
20,000 -8.2%
-6%
10,000 -8% m Doanh thu cac
chi nhanh
- -10% nwdc Ngoai
2019 2020 2021 2022 2023 2024 Q1/24 Q1/25
mmm Doanh thu thuan % svck (cot phai)

Ngubn: VNM, Aseansc Research

Doanh thu thudn VNM Q1/25 dat 12.395 ty dong, gidm 8,2% svck v&i doanh thu ndi dia gidam 12,9% svck trong béi canh céng ty chi dong téi cu tric hé théng phan phéi
(thay thé& nha phan phéi cli khéng dat yéu cau va nang cap chat lvgng doi ngli ban hang). Xét dén doanh thu nwdc ngoai, doanh thu xuat khiu va céc thi trudng nudc ngoai

danh dau tang trudng duong 7 quy lién tiép, dat 2.924 ty dong, tdng trwdng 11,8% svck.
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:a Il. HOAT DONG KINH DOANH

2. Bién LNG thu hep vé&i chi phi quang cao ting trong Q1/25

LNG VNM (ty déng) Chi phi ban hang va quan ly doanh nghiép (ty déng)
30,000 48% 18,000 29%
o 16,000 27.8% 28%
25,000 46%
14,000 27%
9 12,000
20,000 44% 26%
10,000
15,000 42% 24.7% 25%
8,000
o) ’
41.9% 0%
10,000 40% 6,000
40.2% 4,000 23%
5,000 I I 38% 5 000 I I -
- 36% - 21%
. LN gop Bién LN gbp (%, cot phai) mmm CPBH&QLDN CPBH&QLDN/ Doanh thu thuan (%, cét phai)

Ngubn: VNM, Aseansc Research

BLNG giam 1,6 diém % dat 40,2% khién LNG giam 11,9% svck xuéng con 5.210 ty déng. Theo ban l3nh dao wdc tinh, chi phi NVL Q1/25 tinh tang 4,5% svck, cong ty d3 tang

gia ban trung binh cac san pham 2,9% svck dé bu dap da ting nay.

Bén canh d6, CPBH&QLDN Q1/25 ting 3% svck do chi phi khuyén mai va quang cdo tiang 3,8% svck khién ty 1é6 CPBH&QLDN/DTT ting 3,1 diém % svck.
18
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:a Il. HOAT DONG KINH DOANH

3. LNST Q1/25 gidm nhwng hiéu suat sinh l&i van duy tri & mirc cao

ROA va ROE clia VNM
Loi nhuan sau thué (ty déng)

40%
12,000 20% 35.5%
- 18% 35%
10,000 Lo,
0
) 15.6% 30%
! "
8,000 4% 24.6% 24.0%
12% 25%
12.2%
6,000 10%
20%
8% ’ 15.9%
4,000
6% 15%
4%
2,000 °
504 10%
o o o o i i i i oN N oN N (90) on on on < <t < <t (Fp)
I J4dogaoaQoaooauaooudadoaLaoouooaudg
- 0% 0830083335 dcaddazaddao
2019 2020 2021 2022 2023 2024 Q1/24 Q1/25
m— NST Bién LNST (%, cot phai) ROA (TTM) ROE (TTM)

Ngudn: VNM, Aseansc Research
Viéc doanh thu, bién LNG giam, va CPBH&QLDN tang svck day bién LNST Q1/25 giam 3,4 diém %. LN réong Q1/25 dat 1.587 ty dong, twong dwong mirc giam 28,1% svck.
Du vay, hiéu suat sinh |&i ciia VNM trong Q1/25 van & mirc cao, véi ROA TTM va ROE TTM clia VNM lan lwot dat 15,9% va 24,0%.
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. S
:‘ lll. TINH HINH TAI CHINH

Kha nang thanh toan @tmg toi danh gia sirc khoe tai chinh cia VNM twong déi 6n dinh, nho: \
40,000 3.0 VNM dang s& hitu hon 25.700 ty déng bao gébm c3 tién mat va tién glri ngdn hang (+16,6%

30,000 /-\/\l/\l/ 20 so v&i ddu nam). Bén canh d6, kha nang thanh toan cia VNM dang cé xu hudng ting 1én tir

| |
20,000 Q3/24.
10 4 N, > v N \ 7. \ \
10,000 I I I I I S ngay ton kho cta VNM trong Q1/25 tdng manh 1&én 74 ngay (so v&i 55 ngay tir Q4/24) do
- - cong ty tai ciu trdc hé théng phan phdi. Ching tdi ky vong chi sé nay s& giam dan trong céc
N N A AL B BN ) ™ ™ ™ DAY
0’\,\% 0’1/\’\' 0”3\% &0 0'\,\’1' 0’1/\% 0’5\% &O 0’\,\% 0’\/\% O’b\q’ d&\q’ 0’\,\’1' quy tiép theo véi ky vong Doanh thu trong nwdc cai thién trong céc quy tiép theo.
. , . N . Ve ? . ? S v o -
mmm DAU tw t3i chinh ng&n han (ty ddng) No vay tai chinh cia VNM tai Q1/25 dat hon 10.214 ty dong tang manh svck (+49,5%), khién
W Tién (ty dong) ty 1& D/E cao hon. DU vdy, ty 1& D/E ludn duy tri @ mirc thap, phan dnh cdu tric vén bén vitng.
——Kha nang thanh toan hién thoi \ /
Kha nang thanh toan nhanh
Hang ton kho No vay va ty |1é D/E
10,000 100 12,000 0.4

D

N

N

8,000 80 10,000
0.3

6,000 0 8,000
4,000 0 6,000 0.2

2,000 0 4,000
0.1

- i 2,000

S O S N S o S ) )
MEIENGNGNGI GIGINGIN I NN I
e FdF TSI Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

B Hang ton kho (ty ddng) ——Thdi gian tén kho binh quan (ngay) = No vay ngdn han mmm No vay dai han —Ty & D/E

Ngudn: VNM, Aseansc Research 20



:a IV. LUAN PIEM PAU TU

1. Doanh thu ndi dia cdi thién nhé chién lwgc tai dinh vi thwong hiéu va tai co’ cdu kénh phan phdi

Cac san pham md@i va tai trung trong Q1/25 Doanh thu ndi dia VNM
55,000 8%
53,000 6%
' N\
51,000 § 4%
/
49,000 / § 2%
47,000 \ 0%
' \
N\
45,000 -2%
2019 2020 2021 2022 2023 2024 2025
= Doanh thu ndi dia (ty dong) —— % svck (cot phai)

Ngubn: VNM, Aseansc Research

)

ung téi ky vong doanh thu ndi dia VNM dan cai thién trong cac quy ti€p theo so vdi mirc gidm -12,9% svck tai Q1/25 nho: (1) téi co cdu ciu tric déi ngli ban hang, (2) mé&

(o

mdi clra hang Vinamilk (dy kién tir 600 tai Q1/25 |&n 800 clra hang vao Q2/25) déng thdi thay d6i nhan dién cho cac clra hang hién hitu, (3) hoan thanh chién lugc tai dinh vi

vd&i hon 100 san pham (trong Q1/25 gan 20 san pham d3 dwoc tung mdi va tai tung), va (4) dy an tdi dinh vi thwong hiéu Mdc Chau Milk vao ngay 06/07/2025. Doanh thu noi
dia t4/25 VNM d3 tang hon 10% svck, va tang gan 40% sv trung binh 1 thdng Q1/25 nho téi cau tric ddi ngli va hé thong ban hang.

Bé&n canh d6, chung toi ky vong phan khuc sita bot noi dia ciia VNM cé thé ting trwdng tét hon trong 2025 do cong cudc siét chit sita gia, thuc phdm chirc ndng gia trén khap ca

nuwdc thoi gian gan day lam ngudi tiéu dung cé xu hudng st dung cac san pham tir céc tén tudi Idn trén thj trwdng, gidn tiép cai thién thi phan cia VNM trong phan khic nay.

\Chtmg tdi wée tinh doanh thu ndi dia VNM n3m 2025 dat khoang 52.832 ty déng, ting trwd'ng 4% svck. j
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:a IV. LUAN BPIEM PAU TU

2. Doanh thu xuat khau tiép tuc dwoc ddy manh nhe mé rong danh muc san pham va hiéu qua hoat dong kénh ban hang

Doanh thu xuat khau VNM Doanh thu thuan VNM
14,000 14% 65,000 Q 8%
N 12% N\
12,000 N \ 0% \ 6%
% 61,000 \
10,000 \‘§ 8% ,§ 4%
6% - \ ’
- 000 % - 57,000 P § »
6,000 \ 2% 53,000 \
§ ' \ 0%
4,000 \ 0% \ ’
\ . \
2,000 % i; 49,000 § -2%
- \*‘\ -6% 45,000 h‘”‘\ -4%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
mmm Doanh thu xudt khau (ty dong) —&— % svck (cot phai) mmm Doanh thu thu3n (ty dong) —— % svck (cot phai)

Ngudn: VNM, Aseansc Research

D3&i vai thi truding xudt khau va cac chi nhanh nudc ngoai, chiing téi wéc tinh doanh thu ndy cia VNM trong 2025 ting truwd'ng 7% svck qua viéc tiép tuc ddy manh hoat dong

ti€p thi, va tdng cudng danh muc san pham tai thi trudng nwdc ngoai cung vai hoat déng hiéu qua cla kénh Horeca tai Driftwood.

Thém vao d6, VNM sé khéng chiu anh huéng truc tiép tir tac déng cha chinh sach thué quan clia Hoa Ky khi doanh thu xuat khau khéng tap trung vao mét sé thj trudrng cu thé

ma chd dong m& rdng thi tredng xuat khau. Doanh thu Driftwood - céng ty con tai Hoa Ky, cling khéng bi anh huwdng nho st dung 100% nguyén liéu dia phwong.

Q/é’i viéc doanh thu néi dia va xuat kh3u lan lwot tang trwdng 4% va 7% svck, ching tdi wéc tinh doanh thu VNM ndm 2025, ting trwdng 4,5% svck dat 64.584 ty dong. )

22



:a IV. LUAN BPIEM PAU TU

3. Bién LNG xuat khau tiép tuc cai thién giap bién LNG 6n dinh

LNG ndi dia
24,000 T 48%
46% * Bién LNG xuat khdu Q1/25 cai thién 2,3 diém % svck, ching téi cho rang diéu nay
23,000 ° ) ,
44% dén tir viec VNM khai thac tot cdc FTAS nham tao loi thé vé gid ban cung véi day
22,000
20.5% 47% gid tri dich vu cao hon qua chu dong dé xuat, tuv van bao bi cho khach hang nuwéc
(0] (o]
R ,
21,000 &‘\% 40% ngoai. Chung t6i ky vong xu hudng nay ti€p tuc duy tri trong nam 2025, giup bién
20,000 I I I § 28% LNG xuét khau tang 2,0 diém % svck dat 44,0%.
19,000 36% » Bén canh do6, ching t6i wdc tinh bién LNG noi dia cling dan cai thién cac quy ti€p
2020 2021 2022 2023 2024 2025F . .
.7 -n N . i3 Ol - 0 Y ’ . ? -
NG ni dia (1} dong) Bién LNG néi dia (%, cot phai) theo giup bién LNG n6i dia nam 2025 giam 0,8 diém % (so v&i mirc giam 2,7 diém
% trong Q1/25 truwdc ap lwc gid NVL dau vao) nhd ké hoach tang gid ban binh
6000 LNG xust khau .y quan cba VNM. Ban |3nh dao udc tinh gid nguyén liéu nhap khau ting 4,2% svck,
' 44.0% ’
- trong khi 1&n k& hoach ting 3,4% gid ban binh quén.
5,000 % 40%
4,000 § 30% * Do do6, ching t6i wéc tinh bién LNG nam 2025 duy tri @ mirc 8n dinh, gidm nhe
3,000 § - 0,3 diém %, dat 41,1% (cai thién so v&i mirc giam 1,6 diém % tai Q1/25), qua d6
2,000 \ gitp LNG 2025 dat 26.597 ty dong, twong duong murc ting trudng 3,9% svck.
\ 10%
1,000 % ’
- N o

2020 2021 2022 2023 2024 2025F
mmm | NG xuat khau (ty dong) Bién LNG ndi dia (%, cot phai)

Ngubn: Aseansc Research
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:a V. DU’ PHONG KET QUA KINH DOANH, DINH GIA & KHUYEN NGHI

Duv phdng két qua kinh doanh 2025:

(]

Doanh thu thuan 60.369 61.783 2% 64.584 5%

Doanh thu ndi dia cai thién nho gia tang thi phan théng qua tai dinh vi thwong
hiéu va co ciu lai kénh phan phéi.
Doanh thu xudt khau tiép tuc ting trwdng tét nh& mdé rong danh muc san

Noi dia 50.618 50.800 0% 52.832 4%

. . o o
Nudce ngoai e e S 7% bham va hoat déng hiéu qua cda céc kénh ban hang.
Lo'i nhuan gop 24.544 25.589 4% 26.568 4%
Lgi nhuan gop néi dia 20.894 20.974 0% 21.397 2%
t‘g’;g?“a” Bbp nuoc 3.650 4.615 26% 5.171 12%
BLNG 41% 41% 0,8 diém % 41% -0,3 diém % Bién LNG xuat kh3u cai thién gitp bién LNG 6n dinh
BLNG ndi dia 41% 41% 0,0 diém % 41% -0,8 diém %
BLNG nudc ngoai 37% 42% 4,6 diém % 44% 2,0 diém % Khai thac té FTAS gitp c6 loi thé vé gia va day gia tri dich vu cao huon
Thu nhap tai chinh rong 1.213 1.157 -5% 1.250 8%
Chi phi ban hang & QLDN (14.774)  (15.186) 3%  (16.196) 7%
;:Zloz:lhb:hnurlzz‘gér% QLDN -24% -25% -0,1 diém % -25% -0,5 diém % Chi phi quang cdo tang trong nd lyc gia ting thi phan tai thi trudng ndi dia.
LNTT 10.968 11.600 6% 11.660 1%
LNST 9.019 9.453 5% 9.561 1%
Bién LNST 15% 15% 0,4 diém % 15% -0,5 diém %
EPS 4.320 4.520 5% 4.575 1%

Ngubn: Aseansc Research 24



:a V. DU’ PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

Pinh gia va khuyén nghi:

PhuongphapP/E | e , )
o/E 15 * DINH GIA. Dvya trén phuong phap dinh gid thong dung P/E, Aseansc xac dinh murc gia hop ly doi v&i
/ o VNM la 68.600 VND/CP, twong duwong tiém nang tang gia 24% so vdi gid thj truong.
EPS 2025 4.575 ~ , " w . ) s Ae g P e .
* KHUYEN NGHI. Chung t6i khuyén nghi KHA QUAN do6i v&i co hdi dau tw c6 phiéu VNM v&i tam nhin
Gia hop ly (ddng/cp) 68.600 dau tu 1 ndm.

. J

So sanh vé&i cac doanh nghiép trong nganh

P/E cia VNM T - [ N
ong ty udc gia 6n hoa rong tru’o’t

—5Std-1 —P/E Std +1 Trung binh (tr USD) (trUSD)  (tr USD)
24
Bright Dairy & Food Co Ltd Trung Quéc 1.651 3.365 48 41 9,0 15,2 1,4
22
China Mengniu Dairy Co Ltd Trung Qudc 31.020 12.761 604 81 9,8 15,5 1,5
20 l n Inner Mongolia Yili
1 l‘ P\ | Industrial Trung Quéc 25.815 16.400 1.640 104 22,0 18,8 3,4
18 17.1 . A »
,m “ . MEI JI Holdings Co Ltd Nhat Ban 5.659 7.514 352 10 67 201 1.2
L A ' CTCP Gi6ng bo sita Méc
16 | h 15.0 Chau Viét Nam 125 111 9 6 93 149 1,4
14 w M CTCP Sira Ha Noi Viét Nam 15 30 1 3 6,7 12,5 0,8
12 13 4| CTCP Sira Quéc TE Lof Viét Nam 525 310 29 35 24,0 17,9 4,2
10 Trung binh 9.259 5.785 383 12,5 16,4 2,0
05-20 11-20 05-21 11-21 05-22 11-22 05-23 11-23 05-24 11-24
CTCP Sira Viét Nam Viét Nam 4.459 2.341 341 19 23,9 13,2 3,4

Ngubn: Aseansc Research 25



VI. TRIEN VONG NGANH SUA VIET NAM

Ngan han (dwéi 12 thang)

Chung toi danh gia trién vong nganh sita Viét Nam trong ngan han (dwdi 12 thang) & mic
duva trén co sé:

(1) Thd twdng chinh phd quyét khéng thay d6i muc tiéu tang trudng GDP 8% dan tao dong
lwe cho téng trwdng tiéu dung va nganh sira.

(2) Cac chinh sach nhu duy tri gidm thué VAT 2% kéo dai dén 30/06/2026 va mién hoc phi
cho hoc sinh cong 1ap cd nwdc doi véi tré em mam non, hoc sinh phé thong hd tiéu

dung ndi chung va nganh sita ndi riéng.

(3) Hiép hoi sira Viét Nam (VDA) uwdc tinh tang trudng san lvong tiéu thu san pham sita
dat 1,8%, tiép tuc xu hudng tang trudng cdc nam trude.

O chiéu nguoc lai,

(1) Cac hiép dinh thwong mai tu do tao ap luc canh tranh gay gat cho thj trwdng Viét Nam
trudc s d6 bé manh mé cla thuong hiéu sira ngoai.

(2) Loat vu viéc lién quan dén sita gid, sita nhai khién nganh sira néi chung ddnh mat niém
tin nguoi dung.

(3) Nganh sira Viét Nam tiép tuc chiu dp lwc tir gid NVL dau vao dang & muc cao trong
nam 2025.

Trung va dai han (2 — 5 nam va trén 5 nam)

Chung t6i danh gia trién vong nganh sira Viét Nam trong trung va dai han (2 — 5 ndm va
trén 5 nam) & mirc KHA QUAN dua trén co so:

(1) Viét Nam c6 nhiéu yéu t6 thuan lgi thuc day san xuat nganh sita tai thi trudng noi dia:

M®&i trudng chinh tri, kinh té trong nudc 6n dinh, thuan lgi thu hat vén dau tv trong
va ngoai nudc.

Diéu kién tu nhién thuan lgi, hinh thanh dwoc cac trang trai chan nudi tip trung dat
chuan. Nhan lyc doi dao, gid nhan cdng ré. Chi phi sadn xuat thap hon so véi cac khu
vue khac.

Su hd tro cao clia Chinh phl vé phat trién tdm véc ngudi Viét va quy hoach phat
trién vung nguyén liéu nganh sita.

(i)
(i)

(i)

(2) Thi trudng tiéu thu néi dia tiém nang khi san lwvgng san xuét trong nwdc chi dap rng
duoc khoang 40-50% nhu cdu trong nuédc, va mirc binh quan tiéu thu dat khodng 26-28
lit/ngudi/ndm thap hon nhiéu so vdi cac khu viee khic.

(3) Cac hiép dinh thuwong mai tw do tao co hoi cho cac doanh nghiép nganh sita tao ap luc
canh tranh trong ngan han nhwng ciing 1a co hoi cho doanh nghiép trong nwdc nang cao
nang lyc canh tranh théng qua nhap thiét bi, ddy chuyén, bo gidng véi thué suat thap va
tao diéu kién cho xuat khau sang céc thi trudng I&n nhu EU, Singapore, Trung Quéc noi
Viét Nam c6 lgi thé canh tranh vé gia.

(4) Hudng loi tir xu hudng tiéu dung mai. Nguoi tiéu dung ngay cang wa chudng céc san
pham sita hitu co, khdng lactose, sita thuc vat, sita két hop trai cdy, ngli cdc, thao moc
hodc cac sdn pham cd nhan hda. Cac huvong vi mdi nhu tra xanh, ca phé ciing dang duoc
wa chudng.
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VI. TRIEN VONG NGANH SUA VIET NAM

1. Trién vong ngan han con nhiéu khé khan:

San lwong sira twoi cd nwéc San luong siva bot cd nuwéc
2,500 5% 180 20%
160 y
15%
2,000 0% 140 \
120 10%
1,500 -5% 5.6%
100
5%
1,000 -10% 80
60 0%
-16.0%
-159 40
500 15% -
I 20 I
- -20% - -10%
2020 2021 2022 2023 2024 Q1/24 Q1/25 2020 2021 2022 2023 2024 Q1/24 Q1/25
mmm San lwong sira twoi (triéu lit) % svck (cot phai) mmm San lwong sira bot (nghin tan) % svck (cot phai)

Ngudn: Téng cuc théng ké, Aseansc Research

Nganh sita trong nuwédc Q1/25 gap nhiéu kho khdn vdi sdn lugng sita twoi sdn xuat cd nudc gidm 16,0% svck dat 407,3 triéu lit con san luong sita bt san xuat tdng trudng &
murc thap 5,6% svck.

Chuing t6i cho rang san lwgng nganh sira Viét Nam trong ndm 2025 ti€p tuc duy tri @ mrc thap du ky vong ting trudng kinh t€ & murc cao, va ¢ cac chinh sach ho tro nhu gidm
thué VAT 2% hay mién phi hoc phi cong 1ap, trong b8i canh ngudi tiéu dung tré nén than trong va canh giac hon vaéi cc san pham sita khi gan 600 san pham sita gia, stta nhai
dugc phanh phui. Bén canh d6, viéc gia NVL dau vao duy tri @ mirc cao trong ndm 2025 va cdc hiép dinh thwong mai ty do tao co hdi cho cac doanh nghiép sita ngoai xuat khau

cling dem lai tdc dong tiéu cuc cho nganh sira Viét Nam 2025.
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VI. TRIEN VONG NGANH SUA VIET NAM

2. Tiém nang phat trién nganh sira trong dai han:

Gia sita nguyén kem & TP.HCM so v&i mét sd thanh phd

550 I&'n trén thé gidi (TP.HCM = 100)

200

150
10
5 I

TP.HCM  Vienna Kuala lumpur Bic Kinh  Macao  PaiBac Hong Kong

o

o

Tiéu dung binh quan (lit/nguoi/nam)

Viét Nam 26-28

Thai Lan 35

Singapore 45
Cac nudc chau Au 80-100

Ngudn: Chién lwoc phdt trién nganh sita 2030, tdm nhin dén ndm 2050, Aseansc Research

Vé san xuat, Viét Nam s& hitru méi trwong chinh tri 6n dinh, kinh té& trong nudc phat
trién bén vitng, tao nén tang virng chic dé thu hut vén dau tu trong va ngoai nuéc
vao nganh sita. Diéu kién ty nhién thuan lgi véi hé théng trang trai chan nudi tap
trung dat chudn qudc té cung véi sy hd trg manh mé cta Chinh phd qua cac chinh
sach phat trién tam voc ngudi Viét va quy hoach phat trién vung nguyén liéu cling gilp
day manh phat trién san xuat sita trong dai han.

V@ tiéu thuy, viéc chi phi gid sita dau vao thap hon cung vdi cac hiép dinh thuvong mai
tw do nhu CPTPP, EVFTA va RCEP m& ra co hdi cho xuat khau clda Viét Nam qua EU,
Singapore, Trung Quéc, noi Viét Nam cé lgi thé canh tranh vé gid cd va dang dan
khang dinh vj thé vé chat lvgng san pham.

Bén canh do, tiém ndng tdng trwdng dai han cla nganh sita Viét Nam ndi dia xuat phat
tlr khodng céch 1&dn gitra murc tiéu thu hién tai va tiém nang thi trwdng. Hién tai, mic
tiéu thu sita binh quan dau ngudi clia Viét Nam chi dat khodng 26-28 lit/nam, thap
hon dang ké so v&i Thai Lan (35 lit/ndm), Singapore (45 lit/ndm), va cdc nudc chau Au
80-100 lit/ngudi.
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VI. TRIEN VONG NGANH SUA VIET NAM

3. Pinh hwéng phat trién nganh Sira Viét Nam:

Dur bdo san lwgng st¥a san xuat Viet Nam dén 2050 Theo du thao bao cdo chién tdng hop chién lugce phat trién nganh sira giai doan 2030,%

“ San lwgng sira bot nhin d&n ndm 2050 hoan thién vao thang 6/2024:
(ERICALIE) (e it} Giai doan dén nam 2030:
2030 2.065.968 211.177 , o L o
* San lwgng sita tuoi nguyén liéu ché bién dat 4.200 triéu lit.
2045 3.196.824 324.588 , . . ) , . e
* San lwgng sita tuoi trong nuwdc dat khoang 2.100 triéu lit, stta bdt 210.000 nghin tan
2050 3.573.776 362.392 o an s , . N Al s R a N n
e Toc do tang trudng nganh sira binh quan hang nam tlr 4%-4,5%. Tiéu thu sita binh quan
trén nguoi dat 40 lit/ngudi/nam.
* Sita nwdc nguyén liéu dap rng 56% tong nhu cau sita ché bién trong nudec.
Dv bdo nhu ciu siva Viét Nam dén 2050 Giai doan dén nam 2045:
— . . ¢ San lugng sira twoi nguyén liéu ché bién dat 5.500 triéu lit.
Tiéu dung binh quan
(lit/nguwei/nam) ¢ San lwgng sira twoi trong nwdc dat khodng 3.200 triéu lit, stra bdt 330.000 nghin tan
2025 27 3.115 e T6c d6 tang trwdng nganh sita binh quan hang ndm tlr 3-4%. Tiéu thu sita binh quan trén

2030 40 4.140 nguoi dat 58 lit/nguwoi/nam.
2050 65 7.280 &G‘a nudc nguyén liéu dap (rng 58% téng nhu cau sita ché bién trong nudc. /

Ngudn: Chién lwoc phdt trién nganh siva 2030, tdm nhin dén ndm 2050, Aseansc Research
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=‘ Vii. RUI RO

Trong bdi canh lam phat gia tdng, sirc mua cla nguoi tiéu
dung cdé xu huéng sut giam do chi phi sinh hoat tdng cao. Diéu nay dac biét anh hudng dén nhu cau
tiéu dung cdc san phadm nhay cam vé gid nhu sita. San lugng tiéu thu cia VNM sé& chju tac dong tiéu

cuc tlir diéu nay kéo theo su sut giam cta doanh thu thuan.

Nganh tiéu dung nhanh (FMCG) ndi chung va nganh sira ndi riéng tai Viét Nam déi
mat vdi rdi ro canh tranh cao. Cac doanh nghiép trong nwdc va quéc té déu ddy manh cac hoat déng
bdn hang va tung ra nhiéu sdn pham méi dé phuc héi hoat déng kinh doanh va ting trwdng doanh
thu. Diéu nay tao ra 4p luc 1&n vé d6i mdi sdn pham, duy tri chat lwgng va gid cd canh tranh. Nhu d3
dé cap, VNM ciing d3 tai dinh vi va tung ra hon 100 san pham md&i dé ddi phé vdi dp luc canh tranh

nay.

VNM van chuwa thé& chd déng hoan toan 100% ngudn cung

nguyén vat liéu dau vao. Vi vdy, bién déng cla gid nguyén vat liéu thé gidi c6 thé tic dong tiéu cuc

tdi bién LNG cta doanh nghiép.
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THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 Bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

Email: research@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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