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CANH MUA

Luan diém dau tw Thong tin c6 phiéu

e Tap doan Sira Viét Nam (VNM) la cong ty me cua VLC. Tir thang 12/2019, cong ty chinh thic

hoat déng voi tw cach thanh vién cia VNM, sau d6 VLC bat dau giai doan tdi cu tric doanh e Giangay 10/04/2025 15.5
nghiép manh mé. VNM da thau tém VLC & mirc gia khoang 27.200 dong/cp. e Vung mua 14-16

e S& hiru thwong hiéu sita Moc Chau Milk véi doanh thu 3.000 ty/nam. VLC s& hitu 59% co e Giia muc tiéu 19-23
phan CTCP giong bo sita Moc Chau (MCM) va c6 99% doanh thu va lgi nhudn dén tir MCM. Véi . Gi4 Cét.lé 13
hang tram nhan Vi‘én ban hang va hon 80.000 di€ém ban 1é, u“(’rc ti,nh Mo6c Chau Milk dang chiém e V6n hoa (ty dong) 3293
khoang 10% thi phan trén thi trweong sira twoi. Tai khu viee mién Bagc, ty 1€ nay la 35%.

e S& hiru lwong tién mat téi 3.410 ty dong twong dwong véi von héa. Lwong tién mat nay 1on * SLCP luru hanh (cp) 212,491,611
hon ca von héa hién tai ctia VLC & m&c 3.293 ty dong, trong khi vay no tai chinh khéng dang ké. * KLGD BQ 10 phién 261,834

 T6 hop thién dwong sira Moc chau ciia MCM vén dau tw 3.150 ty dong. Dy an gom c6 2 hang ¢ Gia so sach 16.61
muc chinh: (1) Trang trai bo stta cong nghé cao va du lich sinh thai Méc Chau (2) nha may ché e EPS hién tai 0.40
bién sira cong nghé cao Mdc Chau. Sau khi di vao hoat ddng giip mé rong nang lwc san xuat cung e P/E 38.31

tang trwdng doanh thu va thi phan tir nam 2026 tré di.
e Mang bo mat tao dong lwc tang trrdng méi. Dy an bo thit dwoc hop tac dau tw cung Tap doan Dién bién gia cd phiéu

Sojitz trén dién tich 75 ha tai Tam Dao, Vinh Phic da di vao hoat dong. T6 hop Chan nubi dwoc ky

36,00

vong sé mang lai lan gié m&i cho thi treong thit bo Viét Nam va mang vé doanh thu dw kién 2.500

32,00

ty dong/nam. oo
e Trién vong dai han tir dw an nha may Sira Hwng Yén 4.600. VLC dang tich cwc tin dung nguon a0
lwc dat dai dé mé rong san xudit, trong dé cé siéu nha may stra Hwng Yén. Sw hop tac véi Vinamilk .00
dwoc dinh hwéng sé tré thanh mot siéu nha may sira hang dau tai Viét Nam va tdm c& cda khu 16,00
vire Dong Nam A. Téng mirc dau tu du kién 13 4.600 t§ (gdn 200 triéu USD), theo k& hoach du 4n O, WO il i) i VI 0 O OSSR, . DN SO A Vo S o
chinh thirc di vao hoat dong thwong mai vao Quy 1/2027. 8,00
e Khuyén nghi. Trén quan di€ém than trong, chiing t6i wérc dinh gid c6 phiéu VLC & mirc 31.600 - 40

32.700 déng/cp. So sanh m&c dinh gia véi thi gid hién tai cia cd phiéu la 15.500 déng/cp, ching

to6i danh gia c6 phiéu VLC hip dan d€ mua va nam gitr.

2018 2019 2020 2021 2022 2023 2024 2025
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QUA TRINH HINH THANH VA PHAT TRIEN

e Nam 2005: Tong Coéng ty Chan
nudi Viét Nam chuyén sang hoat
dong theo m6 hinh Cong ty me -
Cong ty con theo Quyét dinh sé
2799/Qb/BNN-DMDN ngay
17/10/2005 cua Bo trwong Bo
Nong nghiép va Phat trién nong
thon.

e Nam 2015: Tong Coéng ty Chan

nu6i Viét Nam - CTCP trién khai
thwc hién phwong an thoai von
toan b6 phan von Nha nuwéc.

Nim 2016: Thang 6/2016,
phwong an thoai vén Nha nwéece tai
Tong Coéng ty dwoc thwe hién hoan
tat va trong co cau von diéu lé cta
Tong Coéng ty khoéng con co dbng
Nha nworc.

e Nam 2022: Thang 03/2022,
Vilico da sap nhap voi
GTNfoods v&i muc tiéu tai
ciu truc, tinh gon bd may,
tang nang suat hoat dong.
Vén diéu 1é tang tw
631.010.000.000 doéng Ién
1.723.461.730.000 dong.

CO HOI PAU TU VLC

10/04/2025

1996 2005 2010-2013 2015-2016 2019-2021 2022 2023 -nay

e Thang 3/2023, tai Tam Dao,

e Nam 1996: Toéng Coéng ty
Chan nu6i Viét Nam dwoc
thanh 13p theo Quyét dinh sé
862 NN-TC-CB/Qb ngay
21/6/1996 cua B6 truedng Bo
Nong nghiép va Phat trién
nong thon

e Nam 2010: Cong ty me - Tong
Cong ty Chan nudi Viét Nam
chuyén sang hoat dong theo mo
hinh cong ty trach nhiém hitu han
mot thanh vién do Nha nwéc lam
chu s& hiru.

e Nam 2013: Tong Céng ty Chin
nuoi Viét Nam - CTCP chinh thirc
hoat dong theo md hinh cong ty
c6 phan tir ngay 01/07/2013.

e Nam 2019: Thang 12/2019,
Coébng ty CO phan Sira Viét Nam
(Vinamilk) chinh th&c s& hiru
75% cua Cong ty me GTNfoods.
Do d6 Vilico bat dau hoat dong
v&i tw cach la don vi thanh vién
cua Vinamilk.

e Nam 2021: Thanh lap Cong ty
TNHH Chin nubi Viét Nhat (JVL),
lién doanh Vilico (51%) vé&i Tap
doan Sojitz ciia Nhat Ban (49%).
Pau tu tip trung vao hoat dong
chan nudi, san xuat, ché bién,
phan phai thit bo.

Vinh Phuc, T6 hop Chan nubi
& Ché bién thit bo Vinabeef
Tam Dao - chan nudi va ché
bién bo thit da dwoc khoi
cong.

Thang 09/2023, Vilico phat
hanh thanh cong 40.145.438
c6 phiéu, von diéu lé tang tir
1.723.461.730.000 dong lén
2.124.916.110.000 dong
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BAO CAO PHAN TIiCH VLC

& 4l 09/04/2025

TONG QUAN DOANH NGHIEP

e Hién VLC hoat dong v&i vai tro 1a cong ty me quan ly hoat dong kinh doanh cac mang: (1) Kinh doanh sira va sdn pham tir stta cia MCM; (2) Chan
nuoi gia stc thong qua lién doanh la cty TNHH Chan nuéi Viét Nhat va (3) Bat ddng san véi cac dw an trén cac 16 dit van phong cda cong ty.
e Doanh thu va lgi nhuin ctia VLC hién khodng 99% dén tir MCM (sita Mdc Chau), nhwng ty 1€ nay sé gidm Kkhi cé sw dong gdép cliia mang thit bo tir

nam 2025.
VLC
TONG CONG TY CHAN NUOI VIET NAM
Q .
% ll
3 CHAN NUOI CHE BIEN SU'A BAT PONG SAN
oy ( Du 41 bd mat \ Nha may sfra\ . _ . \
e , wanboma Hung Yén T6 hop sira Mac Du Vilico Tower
T VinaBEEF (75,6 ha) (24ha) Chau (26ha) (1.800m2)
tai Tam Pao




‘ ’ TAP POAN SU'A VIET NAM (VINAMILK) LA CONG TY ME CUA VLC

Co’ ciu co dong

e Thong tin co phan

B Cong ty CO phén Siva Viét Nam (VNM) B C6 ddng khac Cong ty c6 von diéu 1é: 2.124.916.110.000 dong.
KLCP dang lwu hanh: 212.491.611 c6 phiéu.

e Tap doan Sira Viét Nam (Vinamilk) la cong ty me cua VLC. VLC dwoc s& hiru phan 16n boi
Cong ty C6 phan Sira Viét Nam (Ma: VNM-HOSE), nam giir 68,94% von diéu l1é. Vo va con thanh
vién HDQT 6ng D6 Hoang Phiic nam gitr 7,4% vén cd phan, con lai 23,66% thudc nhém cd dong
khac.

e DPHDPCD ndm 2024 cta VLC c6 26 c6 dong tham dw, dai dién cho 151.576.817 cb6 phan, chiém ty
1é 71,33% s6 c6 phan biéu quyét. Cac du thio dé dang dwoc biéu quyét thong qua vai ty 1é tuyét

31%

ddi 100% phiéu bau. Vé phan phdi loi nhuin nam 2023, VLC da thwc hién tra co tirc bang tién
voi ty 1€ 6%.

e Theo Piéu 1é quy dinh HPQT céng ty c6 05 thanh vién. C6 dong hoac Nhém cd déng nam gitr
Von diéu 1¢ 5%-10% dwoc dé 01 thanh vién HDQT. T 10%-30% dwoc de cir ti da 02 thanh vién. Tir 30%-
40% dwoc dé ctr toi da 03 &ng vién. Twr 40%- dwéi 50% dwoc dé cir toi da 04 rng vién. Tw

R 50%-60% dwoc dé ctr toi da 05 (rng vién.

2124 2124

oo | ‘ e Cau truc cong ty. Hién mo hinh s& hitu ciia Cong ty bao gom 2 cong ty con cong ty TNHH Chan

nuodi Viét Nhat (s& hiru 51%); CTCP Giong Bo sira Moc Chau (s& hiru 59%) va 5 cong ty lién két
khac: CTCP Nhwa Mién Trung (s& hitu 40%); CTCP Thwc phadm Lim Pong (sé& hiru 38,3%); Tong
cong ty che Viét Nam (s& hiru 16,23%); CTCP Pau tw va Xuit nhip khiu Sdc san gia cAm Hai
Phong (s& hiru 30%); Cong ty TNHH Phat trién chan nudi Peter Hand Ha Noi (s& hiru 36%).

e Qua trinh tang von diéu 1é cua VLC.

1500

1000

0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 - Théng 04/2022: Téng V6n dl‘éu lé lén 1)723'46 t}?, d‘éng'
- Thang 09/2023: Tang von diéu 1é 1én 2,124.91 ty dong.

Nguon: VLC, APSC tong hop APSC Research EIRS



Y CO HOI PAU TU VLC
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o VNM PA THAU TOM VLC O’ MU'C GIA KHOANG 27.200 PONG/CP

@ Muta
T A
VUON CAD VIET NAM

e —

e Cac toan tinh ctia Vinamilk. Pau tw chan nudi va ché bién thit bo, la mét hwéng di song con véi Vinamilk sau Khi téc dd tang trwedng doanh thu,

loi nhuin chdm lai do thi treong siva da di vao giai doan bdo hoa. Vé Vilico 1a mot doanh nghiép trong linh vwc chdn nudi bo sira. VLC dinh hwéng
tré thanh don vi 1én trong linh vwee nganh chan nudi va ché bién sdn pham thit. Mot doanh nghiép trong linh vwc chdn nuéi nhw Vilico 1a mét diém
cong kha hdp dan v&i Vinamilk béi thi tredng thit, ddc biét 1a thit bo dwoc coi 1a lwa chon hoan hdo véi Vinamilk.

e D€ hién thwc héa chién lwgc nay, VNM da thwc hién mot loat dong thai quan trong. Dau tién 1a viéc thau tom GTNfoods (GTN). Sau d6, VNM tién
hanh sap nhip nguoc GTN vao VLC, tir d6 nam quyén kiém soat Téng cong ty Chan nudi Viét Nam (VLC).

e Ngay 19/12/2019, VNM da mua xong 79.6 triéu c6 phi€u GTN, tang ty 1€ s& hiru tir 43.17% 1én 75% va chinh thirc tré thanh cong ty me cua GTN. &
Tong gia tri giao dich 3.562 ty dong. Thang 3/2022 GTN sap nhip v&i VLC va ty 1é s& hiru ciia VNM tai VLC 1a 69,41%. Nhw viy VNM da thiu tom _rﬁffg,
VLC v&i gid khoang 29.800 dong/cp tai thoi diém dé. Ngay 19/09/2023, VLC da hoan tat phat hanh thém ty 1é 25% gia 14.000 dong/cp. SO tién
VNM bo ra cho dot phat hanh nay la 418,7 ty dong. Cong v&i so tién thiau tém ban dau thi VNM da thiu tom VLC & mirc gia Khoang 27.200
dong/cp (sau diéu chinh).

e Sau khi VNM thiu tém, VLC chinh thirc hoat ddng v&i tw cach thanh vién cia VNM va bat dau giai doan tai ciu tric doanh nghiép manh mé. Theo

dé6 VLC ludén nhan dwoc sw gitp do kip thoi vé von, chién lwoc kinh doanh tir VNM.




" SO’ H’'U THUO'NG HIEU SG’A MOC CHAU MILK VO'I DOANH THU 3.000 TY/NAM

Két qua kinh doanh MCM
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Nguon: MCM, APSC téng hop

Y CO HOI PAU TU VLC
t}_ 10/04/2025

VLC sé& hiru 59% co6 phan CTCP giong bo sitva Moc Chau (MCM) va c6 99% doanh thu
va loi nhuin dén tir MCM. Doanh thu binh quin hang nam khoang 3.000 ty dong.

Sau khi VNM hoan tat thiu tom VLC, MCM ciing chinh thitc gia nhip hé sinh thai cla
Vinamilk, tao nén sw hop nhat chién lwoc kinh doanh trong nganh sira cia hé sinh thai nay.
Hiéu qua kinh doanh ctia MCM cai thién dan déu tir nam 2020 sau khi MCM bat dau
dwoc VNM tié€p quan tir cudi 2019. Chi sau hon 3 nam vé chung nha véi VNM, CTCP
Giong bo stra Moc Chau (MCM) ghi nhén lai rong nam 2023 & mirc cao nhat lich sir 65 nam
hoat dong.

Thi phin sira cia MCM tai Viét Nam. Thi truwong siva Viét Nam hién c6 khodng 200 doanh
nghiép hoat dong, trong d6 c6é 40 doanh nghiép san xuat va phan phéi stta. Cic doanh
nghiép trong nwéc chiém 75% thi phan, cac doanh nghiép ngoai chiém khoang 25%. V&i
hang tram nhan vién ban hang va hon 80.000 diém ban 1é, w&c tinh Moc Chau Milk dang
chiém khodng 10% thi phan trén thi trwong sita twoi. Tai khu viee mién Bac, ty 1é nay 1a
35%.

Tiém nang con 1én. Véi viéc méi chi khai thac chi yéu & Mién Bac thi MCM van con rat
nhiéu du dia dé phat trién tai cac thi trweong nhw Mién Trung, Mién Nam. Ngoai ra, MCM c6
thé tinh dén phwong dn xuat khau sira sang cac nwéc 1an cén, dac biét 1a Trung Qudc nho
loi thé dia ly.Theo Statista, doanh thu thi trweong siva Viét Nam dw kién sé dat 4.59 ty USD
vao nam 2025. Trong giai doan 2025-2030, thi trweong nay cé thé phat trién véi toc do tang
trwedng kép (CAGR) wéc tinh khoang 8.21%. Cung véi dd, mikc tiéu thu sita binh quan dau
ngwoi tai Viét Nam dw kién sé dat 21.5 kg vao nam 2025, cho thiy nhu ciu ngay cang gia
tang do6i v&i cac san pham dinh dwdng thiét yéu nay.

APSC Research KW}



‘ ’ DOANH THU VA BIEN LO'I NHUAN GOP DU BAO PHUC HOI

CO HOI PAU TU VLC
@
&4 10/04/2025
Bién l¢'i nhuan gop giam e D phong mang sira nam 2025: Doanh thu 3.196 ty dong, LN gop 847 ty dong.

Pon vi: Ty dong e Doanh thu sut giam nhe do anh hwong béi bao Yagi. Doanh thu Q4/2024 cua VLC dat
3,500 35.00% 759 ty dong gidam 5,6% yoy do doanh thu Q4/2024 cia MCM gidm 6.5% yoy trong bdi canh

3,000 30.00% nhiéu nguwoi tiéu dung khu vwee nong thon mién Bac (thi trueong chinh cia Moc Chau) da chiu

— [ |
2500 ~ 2 00% thiét hai kinh té€ tir con bdo Yagi dan t¢i tiéu dung tai khu vwc nay thap hon. Tinh cd nim
2,000 50.00% 2024, doanh thu ctia VLC 2.959 ty dong giam 6,2% yoy v&i doanh thu MCM gidm 7,0% yoy.

- e Doanh thu phuc h6i cham Khi chiu ap lwc tir tam ly tiéu dung than trong. Theo GSO,

1,500
tang truedng tiéu dung cudi cung la 6,6%, thip hon tang truedng GDP (7%) va tich liy tai san

1,000 10.00%

(7,2%), cho thdy nguwdi dan hién van c6 thoi quen tiét kiém va dau tw nhiéu hon. Ching toi

500 5.00%

cho rang tiéu dung cu6i va nhu cau dai ly sé tiép tuc di ngang trwdc bdi canh nén kinh té va

0 0.00%

2020 2021 2022 2023 2024 chinh tri toan cdu bién doéng manh trong 2025, didc biét & khu vwc néng thon. Do do, trong
s Doanh thy BLN Gop %BNL gop nam 2025, ching t6i dw phéng doanh thu VLC tang tredng 8% tir nén thap 2024, dat 3.196
ty dong.

Gia sira nguyén liéu tang nam 2024

e Bién lori nhudn gop giam do gia sira nguyén liéu tang. Bién LN gop cta VLC gidm 4,9 diém

RN TERTR ST R 24 % xudéng con 25,6% trong Q4/2024 va giam 4,0% diém xudng 26,0% trong 2024. Pa giam
23 A A ~N \ A =/ ~ ~N =/ v N rd d \ Y =2 \
bién LN g0p dén tw viéc gia stra thé gioi tang 20% trong boi canh san lwong toan cau giam va
22
5 chi phi thirc dn chdn nubi cao hon, va nhu cau tir Trung Qudc tang tr& lai. Gia sita bot sira
20 tach béo (SKM) va bot sira nguyén kem (WMP) déu tang trd lai tir T7/2024 va quay lai mirc
cao nam 2022. Piéu nay dan t&i gid thu mua sira twoi ciia VLC véi néng dan cling ting theo.

Ban 1dnh dao VNM - cong ty me VLC c6 ké hoach tang gia ban cic san pham sira sau gan 2
nam bu dap cho ap lwc ting gid nguyén liéu. Cong vdi gid sita c6 ddu hiéu ha nhiét tir dau
nam nén ching t6i wdc tinh bién LN gép nam 2025 cda VLC cé thé phuc héi 1én mc 26,5%,

May Jul Sep Nov 2025 Mar e

M 6M 1Y 5Y 107 Al qua do6 khién LN gﬁp nam 2025 dat 847 t}?’ d6ng

Nguodn: Trading Economics, APSC téng hop APSC Research m



T6 hop thién dwong sira Mdc Chiu

TO HO'P THIEN PUONG STPA MOC CHAU VON PAU TU 3.150 TY PONG

T T i, -

CO HOI PAU TU VLC

10/04/2025

e To hop “Thién dwong siva Moc Chiau” hoi tu cac thé manh tir bé day hon 65 nam
gan b6 va phat trién chdn nudi bo sita cia Méc Chau Milk cing ngudn lwc tai chinh,
quan tri va kinh nghiém ctia Vinamilk trong viéc xay dwng thanh cong hé thong 13 nha
may va 13 trang trai bo sita trén ca nuorc.

e T6 hop "Thién dwong sita Moc Chau" c¢6 von dau tw 1én téi 3.150 ty dong trén dién tich
176 ha, gom c6 2 hang muc chinh la: (1) Trang trai bo sita c6ng nghé cao va du lich
sinh thai Mdc Chau (2) nha may ché bién sita cong nghé cao Mdc Chau.

1.Hang muc Trang trai sinh thai, bo sira cong nghé cao Mdc Chau la m6 hinh trang
trai chan nudi bo stta cong nghé cao két hop du lich sinh thai. Dién tich: quy hoach la
150 ha. Quy mo: 4000 con bo. San lwong sira: 20 triéu lit stta twoi/nam lam nguyén
liéu cho nha may stra. Von dau tw: 1000 ty dong.

2.Hang muc Nha may ché bién sira cong nghé cao Moc Chau. Dién tich: 26ha. Cong
sudt sira giai doan 1: 500 tin sita/ngay va giai doan 2: 1000 tdn/ngay. Tong mirc dau
tw 2 giai doan clla nha may nay la 2.150 ty dong.

e Sau khi di vao hoat dong gitip mé rong nang lwc san xuat cung tang trwedng doanh
thu va thi phan tir nam 2026 tré di. Dv 4n dwoc xay dwng tai vung dat dwoc xem la
“cai n6i” nganh sitra - Moc Chau, Son La bao gobm nha may sita cong nghé cao (cong suat
2 giai doan l1a 1.000.000 tin sira/ngay, so v&i cong sudt hién tai 1a 200.000 tin) va to
hop trang trai sinh thai, bo stra cong nghé cao (quy mé 4.000 con bo va san lwong sira
nguyén liéu dat 20 triéu lit/nam). Dw an hién dang trong qua trinh dén bu va giai
phéng mat bang. Muc tiéu 13 hoan thanh giai doan 1 trong nam 2026, gitip ting trwdng

doanh thu va cai thién thi phan stra cia MCM trén thi trweong noi dia.

APSC Research m



Y CO HOI PAU TU VLC
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e Dw an siéu nha may sira tai Hwng Yén. VLC dang tich cwc tdn dung nguon lwc dat

" TRIEN VONG DAI HAN TU’ DU’ AN HUNG YEN 4.600 TY PONG

Mikc tiéu thu sira binh quian dau ngwoi Viét Nam

(bvt: Ke) ie 255 263 dai dé mé rong san xudt, trong d6 c6 dw an siéu nha may sita Hwng Yén. Dw an c6

L 224 234 tong mirc dau tw du kién 13 4.600 ty (gan 200 triéu USD). Trén dién tich gin 25ha.

198 206 Tong cong sult thiét ké wéc dat: khodng 400 triéu lit/ndm dwoc xdy dung du kién

o 64 171 QA theo 2 giai doan thuc hién. Giai doan 1 tir quy 4/2021 dén nam 2029, giai doan 2 tir
nam 2028 dén nam 2030.

e Dw Kkién chinh thirc di vao hoat dong thwong mai trong nam 2028. Dv an duw kién
hoan thanh cip phép xay dwng trong Quy 3/2025 va bat dau khéi cong xay dwng cac
hang muc cong trinh thudc Giai doan 1 tir Quy 4/2025. Dw kién hoan thanh cong
trinh xay dwng trong giai doan 2025-2027 va chinh thirc dwa toan bo phan ky di vao
hoat dong/ chay thwong mai trong nam 2028.

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F e Tao ra ngudn thu 6n dinh khi di vao hoat déng. T4t ca cidc nha may hién nay cia
Phdi canh nha may sira tai Hwng Yén trén dién tich gan 25ha Vinamilk thwc hién déu dwoc ap dung cac cong nghé hién dai tién tién hang dau cta

thé gidi, tng dung cong nghé 4.0 trong quan ly, vin hanh va dap &ng cac tiéu chuan
quoc té. Nha may sira tai Hweng Yén la mot trong cac dw an trong diém trong chién
lwvoc phat trién cua Vinamilk va Vilico trong 5 ndm dén 10 nam t&i va dwoc dinh
hwéng sé tré thanh mot siéu nha may stra hang dau tai Viét Nam va tam c& ctda khu
vuc Pong Nam A. Tuy thudc vao thi tredng ma sé diéu chinh cong suit phu hop,
nhwng doanh thu dw an dem lai sé khong thap hon 2,000 ty dong/nam. Ching
toi tin rang dw dn sé ddm bdao tiém nang tang trwdng dai han ctia VLC va sé 1a ngudn
thu on dinh trong dai han khi dw 4n di vao hoat dong.

Nguon: APSC téng hop APSC Research




" MANG BO MAT PI VAO HOAT PONG TAO PONG LUC TANG TRUONG MO']

Tiéu thu thit bo tai Viét Nam (kg/ngwoi/nam)  Tong mirc dau tw 3.000 ty dong (VLC gop 51%)
e Dw phéng mang bo mat nam 2025: Doanh thu 550 ty dong, LN gop 194 ty dong.

e Nhu ciu thit bo trong nwé'c dang virot Kha nang cung cap cua thi treo'ng noi dia. Theo
bdo cao cta Fitch Solutions nam 2022, dw kién giai doan 2022-2026, strc tiéu thu thit bo sé

tang truwdng hon 13%, gap doi so véi mrc tang tredng cua thit heo. Pén nam 2026, Viét

Nam dw Kkién cdn hon 420.000 tan thit bo, trong khi san lwong thit c6 thé dap rng wéce tinh
chi hon 270.000 tan. S6 liéu thong ké cia Tong cuc Hai Quan cho thay, lwong thit bo nhap
I I | khau vé Viét Nam trong nam 2023 1én t&i 717.000 tan, tri gia 1,43 ty USD. Hién nay nhu cau
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tiéu thu thit bo trong nwéc dang vweot khd nang cung cap cda thi treong noi dia.

£

Vilico dang tich cwc trién khai Dy an bo thit Vinabeef, ho'p tac dau tw cung Tip doan
Sojitz. Dv 4n bo thit Vinabeef hop tac cung Tap doan Sojitz (VLC chiém 51%) trén dién tich

2021 2022 2023 2024F 2025E 2026F 2027 2028F 2029F 75,ha tai Tam Dao, Vinh Phiic. Quy m6 3.000 ty dong cho giai doan 1, trong d6 1.670 ty dong
gianh riéng cho xdy dwng cum trang trai va nha may. Gom 2 phan khu chinh: Trang trai
chan nu6i bo thit c6 sic chira 10.000 con va Nha may ché bién thit bo mat v&i cong suat
30.000 bo thit/nam, twong rng v&i 10.000 tAn sdn pham/nam cung cap cho thi trweong toan
quoc va xuit khiu véi doanh thu dw Kién 2.500 ty dong/nam. T6 hop Vinabeef c6 thé gidi
quyét viéc lam cho 4.000-6.000 lao dong trong linh vic chan nudi tai dia phwong. Theo do,
dw 4n sé dat ty sudt hoan von noi bé (IRR) khodng 27,3%, mirc kha hidp dan. C6 thé thay
rang véi trién vong tiéu thu san phdm cia dv 4n nay la cao, tao ra dong lwc ting trwedng
m¢i cho VLC.

e Siéu dw an di vao hoat dong. Nha may ché bién thit bo di vao hoat dong tir Q4/2024. Theo

ké& hoach, dén thang 5/2025, t6 hop nay sé bat dau van hanh mot trang trai nuéi bo gan nha

may dé khép kin tir chdn nudi dén ché bién va phan phoi. Du kién sé dong gép 1550 ty dong
doanh thu trong 2025, loi nhuan gop 194 ty dong.

Nguon: APSC téng hop
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‘ ’ SO HFU LUO'NG TIEN MAT TO1 3.410 TY PONG LON HON CA VON HOA

Bang can doi ké toan VLC

Chi tiéu 31/12/2024
T6ng tai san 6,834
Tai sdn ngan han 4,096
Tién va twong dwong tién 421
DAu tw tai chinh ngan han 2,989
Phai thu ngin han 379
Hang ton kho 259
Tai sdn ngan han khac 47.3
Tai san dai han 2,738
Phai thu dai han 0.64
Tai san c6 dinh 1,482
Bat dong san dau tw 0
Tai san d& dang 885
DPAu tw tai chinh dai han 252
Tai san dai han khac 25.9
Loi thé thwong mai 92.2
No phai tra 826
No ngan han 717
Vay va ng thué ngin han 99
Phai trd ngudi ban ngin han 317
No dai han 109
Vay va no thué dai han 0
Nguon von chi s& hiru 6,008
Vén cht sé& hitu 6,008

31/12/2023
5,915
4,396
1,334
2,212

566
210
74.3
1,519
0.31
941
0
240
181
18.8
138
507
383
0
153
124
0
5,407
5,407

Thay doi
15.50%
-6.80%
-68.50%
35.10%
-33.00%
23.50%
-36.30%
80.30%
105%
57.50%

269%
39.70%
37.90%

-33.30%
62.90%
87.00%

107%
-11.80%

11.10%
11.10%

Nguon: Fireant, APSC téng hop

CO HOI PAU TU VLC

10/04/2025

S& hiru lwong tién mat rat 1o'n twong dwong véi von héa doanh nghiép.
Tong cong ty chan nudi Viét Nam s& hiru tong tai sdn gan 6.834 ty dong, tang
15,54% so v&i dau nam 2024. Cudi nam tai chinh nam 2024, VLC s& hitru tién
gri ngan han duw¢i 3 thang hon 421 ty dong, gidm 68,5% so v&i dau nam
2024. Ngoai ra, cong ty con nam gitr 2.989 ty tién giri c6 ky han 6-12 thang,
tang 35% so v&i ddu nam 2024. Tong lwong tién mat quy doi la 3.410 ty
dong twong dwong véi mirc von héa cia doanh nghiép 3,293 ty dong.
Diéu nay phan 4nh kha nang thanh khodn manh mé va san sang tiém luc dé
dau tw cho cac dw lon cia doanh nghiép.

Tai sdn dai han cta céng ty la 2.738 ty dong, tang 80% so v&i hoi ddu nam
trong do tai san c6 dinh la 1.481 ty dong.

Trong nam tai chinh 2024, céng ty thuwc hién dau tw du an trang trai du lich
sinh thai bo sitra cong nghé cao 143 ty va du an Tam Pao bo thit 629 ty, nha
may stra Hwng yén 63 ty v&i tong chi phi dé dang gan 864 ty dong.

No vay chiém ty trong khong dang ké. O’ bén kia bang can doi ké toan tai
ngay 31/12/2024, ng vay ngan han dat 99 ty dong, chi chiém 1,45% t6ng
nguon vén cda cong ty. Chiém phan 16n trong phai tra ngan han 1a phai tra
cac ho chan nudi 49,6 ty dong, Cong ty Co phan Co khi Xay dung Thwong mai
Dai Diing 59,4 ty va cac doi twong khach hang khac 195 ty.

Cuoi thang 9/2023, VLC da phat hanh hon 40 triéu c6 phi€u pho théng, thu
vé hon 562 ty dong. Hién tai cong ty van chwa dwa vao st dung.




, . <. < - CO HOI PAU TU VLC
DU AN TOA NHA VAN PHONG VILICO TOWER 45 TANG

10/04/2025

Phoi canh Dy an toa nha van phong Vilico Thong tin dw an. Toa nha Vilico Tower 45 tang.
_ _ Dién tich dat: 1800 m2.
AN TOA NHA .I W\ Vi tri tai: 519 Minh Khai - Hai Ba Trwng - Ha Noi.
“ | Chi phi x4y dung d& dang tinh t6i 31/12/2024 13 2.6 ty dong.
‘fﬂ m

Tién d6 dw an: Ban ldanh dao cong ty cho biét, hién doanh nghiép dang xin gidy
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| phép va sé sém trién khai.

e Dw an toa nha Vilico Tower dwoc dinh gia khoang trén 500 ty dong. Du an
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nam trén khu dat vang ctia Ha Noi ¢6 vi tri dep ngay chan ciu Vinh Tuy va gin cac

truc dworng vanh dai 1on, kha nang két noi di chuyén thuin tién dén cidc nha may
san xuat cia cong ty. V&i gia dat thi treong xung quanh dw an dao dong tir 300

triéu dén 350 triéu dong moi mét vudng. Piéu nay twong dwong voi téng gia tri
woéc tinh tir 540 dén 585 ty dong.
e Dw an la tru so chinh cua cong ty va van phong cho thué thwong mai. Khi
Chi phi xay dwng dé dang nam 2024 hoan thanh dw an, viéc cho thué van phong thwong mai cling sé dem lai mot phan

doanh thu khong hé nhé cho doanh nghiép.
e VLC goc la doanh nghiép nha nwdc c6 phin hoa nén tai san voé hinh la quy

31/12/2024 1/1/2024

VND VND dat l1on sé la tai san ngam, la diéu kién don bay dé mo rong san xuat kinh
Trang trai du lich sinh thai bo sira cong nghé cao doanh. Vilico Tower 1a dw an toa nha van phong cao cip do Téong Cong ty Chan
4,000 con 143.242.557.097  100.212.018.073 A A . . A~ L A S
Dy 4n Tam Dio 629 390.173.226 25 715 082 910 nudi Viéet Nam (Vilico) lam chu dau tw. Dw an nay dwoc ghi nhan trong bao cao tai
Dyr dn Nha may sira Hung Yén 63.428.745.942 32.862.278.915 / ? .1 /s ? " . " A \ N Y7 )
Dy &n niing cAp Trung tim gidng sé 2 _ i chinh cua Vilico, v&i khoan muc "Dw an Pau tw xay dwng toa nha Vilico Tower”.
Dy an dau tr xdy dung tda nha Vilico Tower 2.664.654.545 2.064.654.545
“Cac cong trinh Khac 25.6

864.396.916.193 228.445.553.623

Ngudn: BCTC VLC
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Y CO HOI PAU TU VLC
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e Ngay giao dich dau tién cta VLC trén san Upcom la ngay 26/10/2015, véi gia dong ctra cubi

‘ ’ DIEN BIEN GIA CO PHIEU

Dién bién gia c6 phiéu VLC

o phién la 13.800 dong/co phiéu.

" . e Tinh trang cd phiéu. C6 phi€u VLC dién bién c6 phan kém “sdi dong” hon Vnindex khi tinh tir thoi
. diém cudi ndm 2024, c6 phiéu VLC khong c6 nhiéu bién déng vé gia ma chi vin dong di ngang
- quanh dwong gid MA200. BPong clra phién giao dich ngay 09/04/2025, c6 phiéu VLC dang cé gia

15.900 déng/CP (gidam 9.1% do anh hwdng béi thi treong chung bi ban thao), véi 551.00 don vi
duoc giao dich.
e Ké tir khi niém yét, c6 phiéu VLC da trdi qua nhiéu bién dong vé gia, co phiéu cé gia cao nhat

38.000 dong va gia thadp nhat 1a 4.580 dong. VLC C6 dién bién kha twong dong véi cac ¢6 phiéu
nganh sira.
Vé ké hoach chuyén san, VLC dw kién chuyén tir UPCOM sang HOSE tir ndam 2023 tuy nhién dén

hién tai van chwa thwc hién.
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Dién bién gia c6 phiéu VNM Dién bién gia c6 phiéu HNM Dién bién gia c6 phiéu DBC
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https://fireant.vn/ma-chung-khoan/VLC

. - CO HOI PAU TU VLC
‘ ’ DINH GIA VA KHUYEN NGHI ‘ K 7

Implied Share Price Calculation Pinh gia
Tong gid tri hién tai cua dong tién 064951 Tran quan diém thin trong, ching té6i wéc dinh gid c6 phiéu VLC nam 2025 khodng
GDP Vietnam 7.09% .
Chi phi vén/ WACC 8.30% 32.700 dong/cp theo phwong phap P/E, P/BvaP/S
Gi tri cudi cing 6294070 * Theo phuwong phap FCFF dinh gia VLC & mirc 31.600 dong/cp
Gia tri hién tai ctia gia tri cudi cling 4,224,636
Gia tri Doanh nghiép 3,559,685
(+) Tién/ CASH 3,329,300 Khuyén nghi
(-) N/ Debt 99,000 ¢ S0 sanh mirc dinh gid v&i thi gid hién tai ctia ¢ phiéu 1a 15.500 déng/cp, chiing toéi danh
() Lot ich c6 dong khong kiém sodt/ 62,913 gia c6 phiéu VLC hiap dan d€ mua va nam giir.
Equity Value 6,727,070
SO lwong c6 phiéu lwu hanh/ Diluted Shares Outstanding 212,491,611
Gi& tri c6 phi€u/ Implied Share Price/ 31,658
Chi s6 2020 2021 2022 2023 2024 2025F Dinh gia 2025
Doanh thu thuan 2,825,788 2,928,252 3,140,295 3,152,005 2,957,333 3,746,000
LNST 307,678 323,405 237,542 289,108 117,050 253,137
EPS 2,696 1,770 764 849 255 1,191
Gid tri s6 sach (BVPS) 24,387 44,920 25,860 25,450 28,270 29,461
P/E 19.26 16.59 20.15 18.02 69.08 18.51 22,045
HE 1.56 0.76 0.6 0.6 0.62 0.83 24,394
P/S 0.85 0.73 0.85 1.03 1.26 2.94 51,776
Tong hop 32,738
SL ¢0 phiéu (triéu cp) 212.49

Ngudn: APSC dinh gid




‘ ’ THONG TIN LIEN HE

Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Mobile: 08.5454.2236 Mobile: 0906.5555.06 Mobile: 0394.826.882
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bao cdo nay nay cam két rang (1) quan diém thé hién trong bdo cdo phan tich nay phan anh chinh xac quan diém ca nhan
d6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hodc gidn tiép

lién quan dén kKhuyén nghi cu thé hodc quan diém trong bao cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém niang tang gid 1o6n hon hodc bang 15 diém phan tram trong 12 thang toi.

CHO MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém nang. Uéc tinh tiém ning tiang gia 16n hon hodc bang 15 diém phan trim trong 12 thang toi.
Udrc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang téi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang téi.

APSC Research [ I8




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cdp phép béi Uy ban Chirng khoan Nha nuwéc Viét Nam. Nhitng thong tin stt dung trong bao cao dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot théng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc sir dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cdo nay khéng dwoc phép sao chép tai ban béi bat ky cd nhan hoac to chirc nao khi chwa dwoc phép cta
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép stt dung cho muc
dich thwong mai hodc phan phoi lai bdo cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phan Chirng Khoan Alpha

Hoi so chinh Chi nhanh H6 Chi Minh

Tang 1, 1A, 2-389 bé La Thanh, P. Thanh Céng, Q. Ba binh, TP. Ha N6i Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, Quan 1, Thanh phd Hb Chi Minh
Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Thanh phd Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




