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Important Notice

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such 
forward-looking statements and financial information involve known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements of Vietnam Dairy Products JSC (“VNM”), or industry results, to be materially 
different from any future results, performance or achievements expressed or implied by such forward-looking statements and financial 
information. Such forward-looking statements and financial information are based on numerous assumptions regarding VNM’s present
and future business strategies and the environment in which VNM will operate in the future. Because these statements and financial 
information reflect VNM’s current views concerning future events, these statements and financial information necessarily involve risks, 
uncertainties and assumptions. Actual future performance could differ materially from these forward-looking statements and financial 
information. 

VNM expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement 
or financial information contained in this Presentation to reflect any change in VNM’s expectations with regard thereto or any change 
in events, conditions or circumstances on which any such statement or information is based, subject to compliance with all applicable 
laws and regulations and/or the rules of the Ho Chi Minh City Stock Exchange and/or any other regulatory or supervisory body or 
agency.

This Presentation includes market and industry data and forecast that have been obtained from internal survey, reports and studies, 
where appropriate, as well as market research, publicly available information and industry publications. Industry publications, surveys 
and forecasts generally state that the information they contain has been obtained from sources believed to be reliable, but there can 
be no assurance as to the accuracy or completeness of such included information. While VNM has taken reasonable steps to ensure 
that the information is extracted accurately and in its proper context, VNM has not independently verified any of the data from third 
party sources or ascertained the underlying economic assumptions relied upon therein.
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About Vinamilk & 
Dairy Industry in Vietnam 



Ha Noi

NORTH

2 Factories
2 Dairy Farms

CENTRAL

4 Factories
8 Dairy Farms

SOUTH

8 Factories
4 Dairy Farms

HQ

CAMBODIA

1 Factory

USA

1 Factory

Ho Chi Minh City

LAOS

1 Mega farm

Paracel 
Islands

Spratly 
Islands

15 140K $3BN
Farms Cows under 

management
Brand value2

16 60 9,882
Factories Export markets Employees
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About Vinamilk
Leading Position in Vietnam Dairy Industry

Note: 1. 2024 consolidated figures; 2. Brand Finance

Domestic
84%

Exports
8%

Overseas 
Subsidiaries

8%

Revenue by region¹

$2.4 bn

1976
Established

1997
Be the First Mover in 
Vietnam Dairy Exporter

2024 2013-2014
Acquired Driftwood in the U.S 
and AngkorMilk in Cambodia 

2006
Started the First Dairy 
Farm System in Vietnam

No.1 in Vietnam and No.36 in 
Global by Revenue
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Our Vision

Our Mission

Our Promise

To become a Vietnamese world-class brand in food 
and beverage industry, where people put all their 
trust in nutrient and health products.
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Our Vision

Our Mission

Our Promise

To deliver the valuable nutrition to community with 
our respect, love and responsibility.
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Our Vision

Our Mission

Our Promise

AMBITION
To create visionary new products, never stop raising the bar 
for quality, craft and ingredients.

TRANSPARENCY
To reveal our whole selves to consumer, 
from our ingredients to our choice of 
words on product packaging.

INTEGRITY
To build unparalleled trust through 
honesty and transparency.
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About Vinamilk
High Liquidity & Diversified Shareholder Base

Note: 1. As of September 30, 2024; 2 & 3. Company estimates; 4. As of September 25, 2024; the current total outstanding shares is 2,089,955,445 shares.

Ownership by type of investors⁴

2006
One of the first 
companies listed 
on Vietnam Stock 
Exchange 

$5.2 bn Market 
capitalization1

2016 Removed the FOL 100%
Foreign 
Ownership 
Limit

$2 bn Free-float shares 
value2 $10 mn Daily trading 

value3

No Top 20 institutional shareholders⁴ Ownership (%)
1 State Capital Investment Corporation (SCIC) 36.0%

2 F&N DAIRY INVESTMENTS PTE LTD 17.7%

3 PLATINUM VICTORY PTE.LTD. 10.6%

4 F&NBEV MANUFACTURING PTE. LTD. 2.7%

5 EMPLOYEES PROVIDENT FUND BOARD 1.3%

6 Vanguard International Value Fund 1.0%

7 STICHTING DEPOSITARY APG EMERGING MARKETS EQUITY POOL 0.9%

8 FUBON FTSE VIETNAM ETF 0.9%

9 SEAFARER OVERSEAS GROWTH AND INCOME FUND 0.8%

10 Pzena Emerging Markets Value Fund 0.7%

11 VANECK VIETNAM ETF 0.6%

12 INVESCO FUNDS 0.6%

13 Invesco Asian Fund (UK) 0.5%

14 BL 0.4%

15 PENSION RESERVES INVESTMENT TRUST FUND 0.4%

16 LUMEN VIETNAM FUND 0.4%

17 GOVERNMENT OF SINGAPORE 0.3%

18 Công ty TNHH Manulife (Việt Nam) 0.3%

19 SCHRODER ASIAN INCOME FUND 0.3%

20 SCHRODER ASIAN ALPHA PLUS FUND 0.3%

Local 
investor, 

48.5%

Foreign 
investor, 

51.5%
Institutional 

investor, 
89.5%

Retail 
investor, 

10.5%



KEY FIGURES

$4 bn c.70%
Estimated Market Size1 Market share 

taken by local players2

375K 30-45%
Total dairy cows 

in Vietnam3
Self-sufficient ratio 

of domestic dairy production4

100 mn 1.2%
Total population3 Annual Growth 

of Total Population3

24.4 KG 5.3%
Estimated Dairy 

Consumption Per Capita5
2018-23 CAGR Sales Value Growth 
of Dairy Products and Alternatives1

3-8% 5.4%
5-year GDP Growth3 5-year CAGR

of GDP Per Capita3

Vietnam Dairy Industry
A Dynamic Industry That Is Worth $4 billion¹

10 Note: 1. Euromonitor data, applied for total dairy in Vietnam; 2. 2023 data by AC Nielsen; 3. GSO; 4. MoIT; 5. Company estimates; Liquid milk includes UHT reconstituted milk, UHT fresh 
milk, plant-based milk; Yogurt includes drinkable and spoon yogurt; Formula milk includes powder and ready-to-drink formula for baby and adults;

Recent growth

Current 
value size³
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Vietnam Dairy Industry
Low Dairy Consumption Per Capita Relative to the Region

Source: World Bank

Dairy Consumption Per Capita (Kg)GDP Per Capita (USD)

3,323 3,559 3,840 3,903 4,151 3,896 
4,334 

4,788 4,941 

9,700 9,556 
9,980 

11,074 11,132 

10,164 

11,135 
11,993 11,649 

5,709 5,854 
6,437 

7,125 
7,629 

7,002 7,071 6,913 7,172 

2,595 2,761 2,992 3,267 3,491 3,586 3,760 
4,179 4,347 

2015 2016 2017 2018 2019 2020 2021 2022 2023

7.8 8.5 8.8 9.1 9.6 9.5 9.8 10.4 10.9 

40.2 41.3 42.0 42.5 42.3 

37.5 37.0 
38.5 38.4 

30.0 31.0 31.7 32.1 32.3 
29.4 

27.9 28.7 
30.1 

17.2 18.4 
19.9 

21.5 
23.2 23.8 24.4 24.5 24.4 

2015 2016 2017 2018 2019 2020 2021 2022 2023

Malaysia Thailand Vietnam Indonesia
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Sustainable End-to-end Value Chain

Domestic Champion With Strong Brand Heritage & 
Unrivalled Products Portfolio

International Footprints In 60 Countries

Seasoned Leadership With Well-established 
Corporate Governance

02

Our Unmatched 
Competitive Edges 
To Lead the Industry



14

Our Business Model
We source, manufacture and distribute a diversified range of high-quality products

01

Domestic operation

International operation

200
Exclusive Distributors – Traditional Trade

190,000
Points of Sales – Traditional Trade

690+
Vinamilk and Moc Chau Milk 
Stores

6,000
Points of Sales – Modern Trade

08
E-Commerce Partners

Vinamilk E-shop

Export to 5 
Continents

60 
Countries and Territories

C. DISTRIBUTION

13
Local 

Factories

01
Moc Chau 

Factory

DriftWood Factory -
USA

01
AngkorMilk Factory -
Cambodia

B. PRODUCTION14
Owned Farms in Vietnam

83
Raw Milk Collection Stations

01
Raw Material Production and 
Supply Factory (Sugar)

01
Mega Farm 
Complex in 

Laos

A. MATERIAL SOURCING

6,000
Exclusive Farmer Partners
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Large-scale owned farms

40,000
HF cows

50%1

Self supply

6,000 
Exclusive local partners

100,000
Local cows

50%
External supply
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Sustainable  End-to-end Value Chain
It All Starts With Securing Raw Material Sources

Note: 1. Excluding MCM’s.

Imported 
materials

Raw milk 
is locally 
sourced

MATERIAL SOURCING PRODUCTION DISTRIBUTION
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Sustainable  End-to-end Value Chain
Make Every Drop Count by Hi-Tech Quality Assurance And Cost Optimization

• Raw milk delivered by 
chill tankers at 2-6ºC to 
preserve natural flavor

• Production lines using 
German, Italian, and Swiss 
technologies

• Spray drying technology by 
Niro that retains high 
content of nutrients and 
mineral

• Packaging technologies by 
Tetrapak, Bencopack, and SIG 
Combibloc

• Inventory and spoilage loss
are controlled by Oracle ERP

• Automated shipment from 
smart warehouse by LGV 
robots

• Sales & accounting system 
are fully integrated 

• Automated farming
(feeding, scratching, cooling, 
milking etc.) using Israeli 
technologies

• Embedded sensors on each 
cow to monitor yield and 
animal welfare

MATERIAL SOURCING PRODUCTION DISTRIBUTION
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Sustainable  End-to-end Value Chain
Servicing Market Segments to Mitigate Concentration Exposure

Note: 1. Including Vinamilk and Moc Chau Milk Stores

690
Stores1

Vinamilk Stores & 
E-commerce

Key Accounts

200
Exclusive distributors

190,000
point-of-sale (mom-pop 

stores, wet markets)

Modern Trade

6,000
point-of-sale 

(supermarket, CVS)

08
e-shops

MATERIAL SOURCING PRODUCTION DISTRIBUTION

Traditional Trade
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BREAK THROUGH
in Quantity



As of December 31, 2024
19

10
categories with 
innovations in 2024

LIQUID MILK GREEN FARM

PLANT MILK CONDENSED MILK

POWDERED MILK YOGURT

PROBI PROBIOTICS DRINK

BEVERAGE ICE CREAM



As of December 31, 2024
20

125
innovative products in 
2024
100 products with new packaging

25 new products 
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INNOVATION
in Quality



As of December 31, 2024
22

NEW SHAPE
Tetra Top – Prisma – Susu bottle

NEW FORMULA
6 HMOs

NEW TECHNOLOGY
Ultra filteration

Technology from
Sweden



47% 48%

64%

53%

73%

58%

"Đổi mới, sáng tạo" "Cao cấp"

Brand health Indicator

2022 2023 H1.24

Vinamilk’s brand health have increased significantly 
over  years in “Innovation, Creative” & “Premium” metrics

Innovation, Creative Premium



3 DRINKING/ EATING YOGURT
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Domestic Champion with Unparalleled Portfolio
Mass Segment Winner Penetrating Into Premiumization 

47
years in the industry

9/10
households using 1 VNM product¹

250
SKUs in all segments

3/4
Categories as Market Leader

Note: 1. According to Kantar

1 LIQUID MILK 2 CONDENSED MILK

4 POWDERED MILK 5 ICE CREAM & NON-DAIRY
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International Footprints In 60+ Countries
Distributing Our Products All Over The World

Note: 1. 1H2024, 2. Company Estimates

Revenue 
contribution1 10% 3% 6%

Market
60+ countries 

(Middle East, Africa, Southeast 
Asia,…)

Cambodia USA

Positioning Market Leader2

in the key markets
Top Dairy Producer2 100-Year Dairy Brand 

in Schools, HORECA channel

Key Product
Formula Powdered Milk, 

Condensed Milk
Liquid milk, Yogurt, 

Condensed milk Dairy Products

WHOLLY-OWNED OVERSEAS SUBSIDIARY

ANGKORMILK DRIFTWOODDIRECT EXPORT



Ms. Bui Thi Huong
• Executive Director of HR, Admin & PR
• 19 years at VNM

Mr. Le Thanh Liem
• Executive Director of Finance (CFO)
• 30 years at Vinamilk

Mr. Le Hoang Minh
• Executive Director of Production
• 23 years at Vinamilk

Mr. Doan Quoc Khanh
• Executive Director of Dairy Farms 

Development
• 26 years at Vinamilk

Mr. Nguyen Quoc Khanh
• Executive Director of R&D
• 36 years at Vinamilk

Mr. Nguyen Quang Tri
• Executive Director of Marketing 

(CMO)
• 10 years at Vinamilk

30%
Independent BOD members 

30%
Female BOD members 

04
BOD Committees

Audit, Strategy, Remuneration, Nomination

Mdm. Mai Kieu Lien
BOD member, CEO

Mr. Le Thanh Liem
BOD member, CFO

Mr. Alain Xavier Cany
Non-executive BOD 
member

Mr. Michael Chye Hin Fah
Non-executive BOD member

Mr. Lee Meng Tat
Non-executive BOD 
member

Mr. Hoang Ngoc Thach
Non-executive BOD 
member

Ms. Dang Thi Thu Ha
Non-executive BOD 
member

Mr. Do Le Hung
Independent BOD 
member

Ms. Tieu Yen Trinh
Independent BOD member
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Our People
Solid and Seasoned Leadership Team

Note: 1.  In 2012-2014 by Forbes, See our Annual Reports

Board of Directors

Board of Management

Mr. Nguyen Hanh Phuc
Chairman, Independent

BOD member

More than 40 years
of managerial experience 

in the State

Mdm. Mai Kieu Lien
CEO, 48 years at VNM

BSE. Dairy Products 
Processing, Russia

Asia’s 50 Most Powerful 
Businesswomen1

https://www.vinamilk.com.vn/en/annual-reports/
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03

Integrating New & 
Synergized Businesses



70%

Commercial run 
in 4Q24

Chilled packaged 
beef

Vinamilk’s high quality cows from 
dairy farm
Vilico’s sizable land bank
Sojitz’s expertise in beef farming

VND 3,000 billion

$4.8 billion

JAPAN VIETNAM LIVESTOCK (JVL)
Synergizing Dairy Farms and Beef Business

Note: Sojitz Corporation is a conglomerate based in Tokyo, Japan. It is engaged in a wide range of businesses globally, including buying, 
selling, importing, and exporting goods, manufacturing and selling products, providing services, and planning and coordinating projects.

JVL
51% 49%

Official Product Launch Key Product

Competitive Advantages Total Committed Capital

Ownership Structure Est. Retail Market Size

32
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04

Financial Strength
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Income Statement Highlights
Consolidated Financial Performance in 2020-2024

Note: Consolidated results; Unit: VND billion

Sales stay resilient amid macro challenges 

REVENUE

Recovery trend in 2023 and 2024

Margins

Growing in 2 consecutive years

NPAT

46.4%
43.1%

39.9% 40.7% 41.4%

18.8% 17.5%
14.3% 14.9% 15.3%

FY20 FY21 FY22 FY23 FY24

Gross profit margin Net profit margin

5
0

,8
4

2

5
1,

20
2

5
0

,7
0

4

5
0

,6
17

 

5
0

,7
9

9
 

8
,7

9
4

9
,7

17

9
,2

5
2

9
,7

5
1 

10
,9

8
3

 59,636 60,919 59,956 60,369 61,783

FY20 FY21 FY22 FY23 FY24

Domestic revenue Foreign revenue

15,871 
15,132 

12,757 
13,378 

13,974 

11,236
10,633

8,578 9,019 9,453 

FY20 FY21 FY22 FY23 FY24

EBITDA Net profit after tax

+4.0% 
YoY

+4.5% 
YoY

+4.8% 
YoY
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Balance Sheet & Cashflow Highlights
Disciplined Financial and Cash Management to Create Value for Investors

Note: Consolidated results; Unit: VND billion

Robust balance sheet with high liquidity

CASH POSITION

Healthy capital structure

FINANCIAL LEVERAGE

Generous dividend policy

DIVIDEND

(for the year ended December 31) (for the year ended December 31)

24.7% 26.1% 30.5% 27.7% 29.5%

48,435 
53,332 

48,483 
52,673 55,049 

FY20 FY21 FY22 FY23 FY24

Net cash/Total assets Total assets

22.2% 26.4% 15.0% 24.1% 25.6%

33,647 35,846 
32,817 35,026 36,174 

FY20 FY21 FY22 FY23 FY24

Debt/Owners' capital Owners' capital

70.9% 76.4% 94.5% 90.7% 85.7%

7,871 8,046 8,046 8,046 8,046 

FY20 FY21 FY22 FY23 FY24

Total dividend (VND billion)

Payout ratio (% estimate)



Social

LONG-TERM PARTNERSHIP WITH LOCAL FARMNERS
• Support local economy by creating jobs and improving efficiency of 

dairy farming.
• Provide financial and technical resources

STAND TALL VIETNAM MILK FUND & SCHOOL MILK PROGRAM
• Provided 40.6 million products worth more than VND190 billion, 

served 500.000 children in the past 15 years
• Have presence in 26 provinces and cities, served 4 million children

Our ESG approach
Generating Value For All Our Stakeholders

Environmental
A MILLION GREEN TREES FUND
• Planted 1.1 million trees in 56 locations in 20 provinces/ cities
• Initiated to regenerate mangrove forest to boost carbon absorption 

rate of green projects.

NET ZERO 2050 PATHWAY 
• 03 Factory and Farm achieved carbon neutrality
• Guided to cut 15% emission by 2027 and 55% emission by 2035

CDP RANKING
• Reported environmental performance and sustainability practices to 

join CDP and be scored C in CLIMATE category.

Governance
EFFECTIVE  BOARD OF DIRECTORS AND CONTROL ENVIRONMENT
• Diverse Board structure and well-established risk management policies

See our Sustainability Report38

https://www.vinamilk.com.vn/en/sustainable-development/


Contact

https://www.vinamilk.com.vn/

For investor, analyst:

Dong Quang Trung (Mr.)

Head of IR

dqtrung@vinamilk.com.vn

Media, PR:

Le Thanh Lan Anh (Ms.)

Head of Corporate PR

ltlanh@vinamilk.com.vn  

https://www.vinamilk.com.vn/
mailto:dqtrung@vinamilk.com.vn

