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SECURITIES

» VNM Ia doanh nghiép c6 thi phan DIEM NHAN
l&n nhat nganh sira Viét Nam véi

v
hon 45% thj phan trong nwéc NAM 2020

Trong co cau doanh thu cia VNM
c6 90,7% tr ndi dia va 9,3% tr xuét

khau sang 55 quéc gia.

09.723 | 13019 | 11.236 229443 | 20,3% | 90

Nguon cung stra nguyén liéu dén tw TV BONG TONG THI PHAN SO NUOC XUAT KHAU
TONG DOANH THU LOTNHUAN TRUOC THUE LOY NHUAN SAU THUE VONHOA TOANNGANH SUA LUY KE

12 trang trai v&i 132.000 con bo va (HOP NHAT) (HOPNHAT) HOP NHAT) THI TRUONG COAVINAMILK
tal nghy 311122020 TAIVIETNAM

" oi g 1>
DONG

ngudn nguyén liéu nhap khau.

9.361 | 240,000 | 5.400 2400 | 12 | 132,000

50 LUONG DIEM BAN LE DIfMBANLE DIEM BAN LE TRANG TRA! TONGDAN BO
NHAN VIEN KENH TRUYEN THONG KENH SIEU THI KENH CUAMANGTIENLOY | CHUAN GLOBAL GA KHAI THAC

CSI-Trung tam nghién ciru



Col

SECURITIES

Doanh thu

56,400,230
51,134,900 52,629,230
46,965,003

2016 2017 2018 2019

v' Trong giai doan 2016 dén nay, doanh thu
[of nhuan cua VNM tang cham lai nhung
van duy tri dwoc muic tang truwdng

dwong.

v' Q1.2021, doanh thu cua VNM giam 6,8%
va LNST giam 6,5% so v&i cung ky do
anh huwdng tr dich covidl9 va gia
nguyén liédu nhap khiu tang trung binh
7%.

59,722,908

v Bién lgi nhuan gop giam tlr ving 46-47% Leri nhuén sau thué

xudng murc 43.6%.

v T Q2.2021, VNM sé tiép tuc bi anh
hwdng bdi covidl9 va gia nguyén liéu
dau vao chwa c6 dau hiéu gidm. Céng ty
dw kién tang gia ban tir thang 5 dé bu
dap chi phi.

11,235,732

10,554,332

10,278,175

10,205,630
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/] Average Price Per Region (USD/MT, FAS) Average Price Per Region (USD/MT, FAS)

Contract1 Contract?2 Contract3 Contract4 Contract5  Contracté

Jun21 Jul21 Aug2l Sep21 Oct21 Nov21

Contract1 Contract2 Contract3 Contract4 Contract5 Contracté
Jun21 Jul21 Aug2l Sep21 Oct21 Nov21

SECURITIES

Oceania .
Oceania

New Zealand
New Zealand

Regular Average Price $4,135 $4,140 $4,185

Regular Average Price $5,935 $5,730 $5,680 $5,595 $5,570
Instant Average Price $3,900 $3,850 $4,280 n.a. n.a.

Premium Average Price $6,022 $5,764 $5,715 $5,676 $5,645
UHT Averaze Price $4,210 $4,215 54,260 $4,265 $4,220

. New Zealand Average Price $5,992 $5,755 $5,705 $5,650 $5,616
New Zealand Average Price $4,101 %4,110 %4,198 $4,205 $4,153

Oceania Average Price (USD/MT, FAS) $4,101  $4,110 $4,198  $4205  $4,153 Oceania Average Price (USD/MT, FAS) $5.992  $5755 $5705 95650  $5.616

Average Price Average Price

$5,992 $5,755 $5,705 $5,650 $5,616
(USD/ MT. FAS) $4,101 $4,110 $4,198 $4,205 $4,153 (USD/ MT, FAS)

Refer to the Explanatory Notes below for details of which sellers and products are included in each regional average price. Refer to the Explanatory Notes below far details of which sellers and products are included in each regional average price.

v' Gia hop dong twong lai 3 loai siva nguyén liéu |[FE—
nhap khau cla VNM c6 xu hwéng di ngang B
trong Q2 va Q3, tuy nhién mrc gia nay da |Mesasiais
tang khodng 24,5% so v&i dau nam.

VNM sé tang gia ban thanh pham t» thang 5 [

nhwng mdrc tdng chi & mirc 1 chik s6 (%) Nén  |oe—m—"

du: k|én bién |0’| nhuén gép cua VNM sé glém Low Heat Average Price a. n.a. a. n.a.
tlép V‘é ijng 40_41% trong g|a| dOan Q2' Medium Heat Average Price $3,505 $3,465
Q3.2021

USA Average Price

North America Average Price (USD/MT,
FAS)

UHT Awerage Price $3,565 $3,525

New Zealand Average Price $3.511 $3.467 $3,450

v Ngoa| ra g|é bao bi g|éy va g|é du:c‘yng téng Oceania Average Price (USD/MT, FAS) $3,511 $3,467  $3,450
cao cling la tac nhan tang chi phi cua VNM. Puerage Price s3.459 $3.467 26/

(USD / MT, FAS)
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Vietnam annual dairy consumption per capita in 2019 was 20kg vs. 38kg average of
other Asia markets, indicating strong long-term growth potentials

...10 Explore The Potential Of Dairy Needs In Vietnam

Ve Cha Asia Dairy Consumption Per Capita

26,7Kg/nam.

v Nam 2020, VNM da lan :
dau tién xuat khau dwoc : I

stra dac vao thi trwvong 1,4
ty dan cua Trung Quoc va
o0 K A =~ O > " N
tiep tuc nhan dwoc ma & & & & & &9

X R 7 > R @ A\e &Q (\bo
xuat khau cac san pham o e N

~ r L
sua n U’O,C’ sua C h ua Source: VNM estimates for Vietnam using Euromonitor dato; CLAT.IT, FAS-USDA and FAO for others; The figures are milk equivalent converted from consumption daota of

O rg an | cCV ao th | tru, c‘),n g n éy Milk, Butter, Cheese, Skimmed Milk Powder (SMP) and Whole Milk Powder (WMP) in selected countries

@ @ Q& & @ &
R N & & & J
@ & N K N
S P

~ “a -
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TICH cuC CHUA TIiCH cucC

- Doanh thu 2020 tang 5,9% trong khi thi treong giam
6%, kéo thi phan tang thém 0,3%

- Gjé nguyén liéu cé xu hwéng di ngang trong mot
dén 2 quy t&i va ky vong giam vao cudi nam khi
covid dwoc kim soat nhé vacxin va gia van chuyén
logistics giam.

- T4.2021 rieng Moc Chau Milk (céng ty thanh vién)
tang doanh thu 13,5% thi trwedng ndi dia va 35% thi
trwng xuéat khau, chd yéu 1a sang UAE.

- Doanh thu Angkor Milk tai Campuchia tang 10%.
Angkor Milk la nha san xuat sira duy nhat tai
Campuchia.

- Trong nam 2020 VNM da mé dwgc thém 2 thi
tredng xuat khau & chau Pai Duwong va chau Phi.

- Nam 2020 dwa vao hoat déng trang trai moi tai Lao

v&i quy mo 24.000 con bo sira.

CSI-Trung tam nghién ciru

Doanh thu cham lai do anh hwéng béi dich covid19.

Gid von tang do sira nguyén liéu nhap khau, bao bi
giay va dwdng tang gia manh tir dau nam 2021.

Gia nguyén liéu nhap khau van duy tri @ mic cao
cho dén it nhat cu6i nam 2021.

Doanh thu toan nganh sira nam 2020 giam 6% va
2T.2021 giam 7% so v&i cung ky.

Doanh thu cbng ty con Driffwood tai My giam 14%
trong Q1.2021.

EVFTA gidm thué nhap khau sira vé 0%-3,5% trong
3-5 nadm t&i so v&i 5%-15% nhw hién tai. Diéu nay '
gia tang sw canh tranh trong nw&c véi VNM. Tuy
nhién cling 1a co' hoi d& VNM gidm gia nguyén liéu
nhap khau.
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TICH cUC CHUA TICH cucC

- Nam 2020 da xuét khau dwoc siva dac sang Trung
Quéc, xin dwgc ma xuat khau sadn pham sira nuwéc
va stra chua Organic sang thi trwdng nay. San
phdm cta VNM da dwoc ban & 8 tinh thanh cia TQ
va Alibaba.

- Xuét khau dwoc sira dau nanh va tra siva sang Han
Quéc.

- Tiéu thu si¥a trén dau ngwdi trong nwéc ndm 2020 '//,

la 21.8kg/ndm, thap hon so véi trung binh cac nwéc
xung quanh la 26.7kg/nam. Theo Euromonitor

- Hé théng Biogas x(r ly chat thai khép kin, tiét kiém
chi phi nwédc néng, phan bon. 100% nwéc thai dat
chuan.

- Dién mat troi ap mai giup VNM giam chi phi san
xuat, ty I&é nang lwong sach dat 89,17%
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Cs' PHAN TICH KY THUAT

Trén do6 thi dai han (monthly), VNM da
thoat khaéi xu huédng giam kéo dai tlr cudi
2017 dén thang 8.2020.

Gia da cat lén trén dudong xu huéng giam
v@i volume vuot trén trung binh 20 thang.
Nhirng dau hiéu d6 cho thay trend giam
cta VNM da két thic va VNM chuyén sang
xu huéng di ngang trong bién do gia 86-
116.

VNM da retest thanh cong duwong xu
huwdng trong nhitng phién tuan trudc voi
lwc ban manh rat manh.

Xac suat giam xuong dudi duong xu
huwdng moét lan nira la thap hon so véi xac
suat VNM huéng Ién can trén & moc 116.
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Vinamilk’s Domestic End-to-End Value Chain

Raw fresh
milk

VNM’s 12

own farms

Products

Liquid milk

Powder

Traditional
trade

200+
=»  Exclusive =»
distributors

251,000
CEENES

6,600+ 80 milk
C(;:::z:d CO“E:tIOI‘I E 13 Key il Consumer
centers ;
-
factories Yogurt accounts hospntals,* s
schools, IP
Imported
milk Condensed VS &
powder milk Supermarket
3
USA Modern S
Beverages trade 450 VNM
; & Ice cream stores &
Website
[ Input Supply J [ Production Distribution

*HORECA stands for !-?thlsj'kestaura(qts"& Cafeterias; IP stands for Industrial Parks
A K . B V.\ £ /.\ ) -~ 4 -

b
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CHUOI GIA TRI CUA VNM
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Vinamilk’s Domestic End-to-End Value Chain

Raw fresh Products
milk oy 200+
Liquid milk Traditional =»  Exclusive =» 251’,000
VNM'’s 12 ] trade — Retailers
> distributors
own farms
Powder
6,600+ 80 milk
c?ntracted i colle:tlon H 13 Key s Consumer
armers centers i
o
factories Yogurt accounts hosputals,‘ s
schools, IP
Imported
milk Condensed CVS &
powder . milk Supermarket >
| USA Modern S
[ Europe Beverages S 450 VNM
= & Ice cream stores & 5
[ Oceania Website
[ Input Supply ] [ Production Distribution

‘?IOB[:_'CA stands for !?@els]
y | -
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“Restaurants & Cafeterias; IP stands for Industrial Parks




Long-Term Relationship With Suppliers

12

6,600

farmers

CSI-Trung tdm nghién ciru

LOCAL RAW MILK

Vinamilk’s
own farms ©

Contracted

-

* FRESH-MILK PRODUCTS

30,000
- S &

100,000

- SSG
SHS

H
b
e

Whole Milk  Skim Milk  Anhydrous
Powder Powder Milk Fat

e
il

1 f/’gfff{z- - [_ =
stand tall Vietnam .
Rise in the World S
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Hi SO TAI CHiNH - QUY 2/2020 | QUY 3/2020 | QUY 4/2020 QUY 1/2021

Thu nhap trén mdi c6 phan cla 4 quy gan nhat
(EPS) 6,161 6,383 5,477 5,220

Gia trj s6 sach cla c6 phiéu (BVPS) 18,577 18,199 16,102 16,251

Chi s6 gid thi truwong trén thu nhap (P/E) ‘ 63.89 61.63 104.04 79.84

hi s6 gia thi trwdng trén gid tri s6 sach (P/B) E 6.07 5.98 6.76 6.05
46.07 46.69 46.16 43.63
19.9 20.16 15.5 19.69

NEN TANG TAI CHINH VNG CHAC
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CSi MOT SO HINH ANH TU’ LIEU

HE THONG BIOGAS: BIEN CHAT THAI THANH TAI NGUYEN | cHunG TAY Vi MOT VIET NAMVUON Ca

QUY SUA VUON CAO VIET NAM
Bun nUdc ping 5 disng che trang tral “Vi siic khoe va su an toan cia tré em - chung tay day lii covid-19”

S Ly — -460.000 =

L e B T THAN

13w

2020 1, 7me 19.000

LY SOA TRE EM KHO EHAN

@ QUY 1 TRIEU CAY XANH CHO VIET NAM
:P Hoan thanh cdt méc 1 triéu cdy xanh

IO 1.121.000 20

CAY XAMH TiKH THAMH

w2020 270.000

CAY XANH
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CHUONG TRINH SUA HOC BUONG

Tién phong mang nguén dinh du@ng tdi uu cho su phat trién cia
lifa tudi hoc duong

14 nsm 3.000.000
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CSi MOT SO HINH ANH TU’ LIEU

Anhydrous Milk Fat Prices 12 months 5years Whole Milk Powder Prices 12 months 5years

7,000 4500
6,500
4000

6,000

5500

Skim Milk Powder Prices 12 months 5years

BIEU DO GIA CAC LOAI NGUYEN LIEU NHAP
KHAU CUA VNM
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