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Disclaimer
Certain statements in this Presentation may 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 “The
Company”), 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.

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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3Q2020 consolidated results
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P&L reached another milestone...

Net revenue Net profit

Key revenue drivers:
• Stellar export growth
• Angkor Milk’s consistently strong performance
• GTNFoods/Mocchau Milk (“GTN/MCM”) consolidation
• Stable domestic business despite of Covid-19
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…on top of a solid balance sheet

Net cash (RH) Total debt/Total assets (LH)
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3Q2020 consolidated net revenue breakdown
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❑ Parent company’s domestic sales posted slight
growth due to the 2nd outbreak of Covid-19 in Jul.
and Aug. and recovered in Sept. (9M20 +2.1% YoY)

❑ GTN’s sales declined as no longer consolidates
Vinatea (9M20 -5.5% YoY); MCM’s sales reached
VND 775bn, +13.7% YoY in 3Q20 vs. +8% YoY in
1H20 thanks to leveraging on VNM’s retail network
and extended credit policy (9M20 +9.8% YoY)

❑ Driven by key 
markets in 
Middle East 
(9M20 +11.8% 
YoY)

❑ Driftwood was still 
affected by school 
closures in California

❑ Angkor Milk continued 
posting solid growth of 
over 20% YoY

8.9% YoY 1.5% YoY

7% YoY
19.5% 

YoY
8.2% YoY



3Q2020 margins improved vs 1H2020
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VNM’s GPM in Q3 picked up & 
operating costs were well-controlled

Gross margin SG&A exp margin Net margin

Key drivers:
• Lower input material costs
• GTN’s expanded margins
• Appropriate advertisement spending during CV19 pandemic
• Lower CIT

Key drivers:
• MCM’s 3Q20 GPM was 34.6% (+15.2% YoY) & NPM was 13.2% 

(+6.2% YoY) thanks to joint materials purchase with VNM, higher 
cow yield & lower CIT; net profit was VND 102bn (+113% YoY)

• Financial income +77% YoY on larger cash balance (+17% YTD)
• G&A expenses -25% YoY
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GTN’s margins expanded rapidly in Q3

Net profit Gross margin Net margin



9M2020 consolidated results

All content © Vietnam Dairy Products JSC

Net sales
(VND bn)

Gross profit margin
(%)

45,211 46.5%
5.5% YoY 80 basic points YoY

Net profit after tax
(VND bn)

Earnings per share 
(VND)

9,000 3,834
7.4% YoY 6.1% YoY

9,000

45,211

10,690

59,600

Net profit

Net revenue

VND bn

Completed 76% net revenue guidance 
and 84% net profit guidance

Annual guidance Accumulated figures



9M2020 results of GTN and MCM
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Net revenue
(VND bn)

Net profit after tax
(VND bn)

2,144 176
5.5% YoY 179% YoY

Guidance completion Guidance completion

74% 177%

Net revenue
(VND bn)

Net profit after tax
(VND bn)

2,142 209
9.8% YoY 68.9% YoY

Guidance completion Guidance completion

74% 133%

GTN MCM



15+ newly launched & relaunched products in 9M2020
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Mocchau Milk – New developments in 2020
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2. New ERP went live in October 2020 to improve reporting quality and 
corporate governance practices

1. 03 new products YTD



Mocchau Milk – Listing update

All content © Vietnam Dairy Products JSC

• Listing exchange: UPCOM
• Expected ticker: MCM
• Record date of the list of 

shareholder for listing: 
November 10, 2020

• Official trading date: No later 
than March 30, 2021
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IR contact
Trung Dong (Mr.)
Investor Relations Manager
E dqtrung@vinamilk.com.vn
T +84 028 54 155 555 / Ext 108247


