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CTCP SUA VIET NAM (VNM) — BAO CAO BAI HOI CO BbONG

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND75.900 VND110.000 5,27% KHA QUAN Hang tiéu dung

Ngay 26/04/2022

DHCP 2022: Nhirng diém chinh

Trién vong ngan han:  Tich cuc = DPHCDB théng qua KHKD 2022 véi doanh thu 64.070 ty (+5,0% svck) va LN
Trién vong dai han: Tich cwe rong 9.720 ty (-7,7% svck).
Binh gia: Tich cye = CAau hdi ctia nha dau tw chi yéu xoay quanh chién lwgc phat trién thi treong

nwdc ngoai, gia nguyén liéu dau vao va tiém nadng tang trwdng tai thi tredng
Consensus*: Mua:11 Gir:2 Ban:1 P

ndi dia.
Gia muc tiéu/Consensus: 8,5% . i

Chung t6i cho rang VNM dat ke hoach kinh doanh 2022 kha théan trong
Thay da| trgng yéu trong bao cao o DHC‘D dé théng qua KHKD 2022 Vé’| doanh thu 64070 t}’/ (+5,0% SVCk)
va LN rong 9.720 ty (-7,7% svck).

e (Cobng ty sé tap trung vao cac san pham sira Organic va tai ddy manh
Di&n bién gia chwong trinh Stra hoc dwdng khi hoc sinh quay tré lai trwdng hoc.

e Trong nam 2021, VNM d phat trién thém hai thi truong xuét khau moi,
ok sl nang téng s quéc gia xuét khau Ity ké 1&n 57 thi treong voi tdng kim
w000 w0 ngach xuat khau dat 2,6 ty USD (+8,0% yoy). Doanh thu xuat khau 2022
s1000 a0 dy kien tang treéng 5-10% svck nhd mé rong danh muc san pham cao
s000 0 cap ra thi tredng nwédc ngoai.

w m e K& hoach LN rong giam 7,7% svck trong 2022 do lo ngai gia nguyén liéu
- dau vao tang. Theo ban Ianh dao, VNM da chét gia stra bot nguyén kem
dén thang 8/2022. Chung t6i wéc tinh cong ty da cd dinh gia sira bot
i|iLi\Hnlﬂ\hll.llli\l\umﬂ\m\lI\i‘IhIuwiﬁi\l\ﬂi‘im.wm..m sl nguyén kem & mirc cao hon khoang 6% so voi cung ky. Stra bot nguyén
Nguén: VND RESEARCH kem tang 17,7% svck trong Q1/22 nhuwng giam 6,6% so v&i T3/2022.
Théng tin ¢ phiéu Chung t6i cho rang cong ty da tan dung co hoi nay dé chét gia stra dau
- - vao cho dén thang 8 va tlep tuc quan sat dién bién gia sira nguyén kem
Cao nhat 52 tuan (VND) 95.700 dé xac dinh thoi diém chét gia tiép theo.
Thép nhét 52 tuan (VND) 73.400 ., L . o R o
) e Chung t6i woc tinh VNM da tang gia ban trung binh Ién gan 2% trong
GTGDBQ 3 thang (tr VND) 182.752 Q1/22 va chua c6 ké hoach tiép tuc téng gia ban dén cudi ndm 2022.
Thi gia vén (ty VND) 153.612 , )
Free float (%) 3 e Keé hoach DT cua VNM tuwong dwong véi dy phong cia ching téi trong
> khi LN rong thap hon 10,9% so v&i dw phdng. Chung toi ky vong gia bot
P/E trwot (x) 151 sira s& ha nhiét dan trong 06 thang cudi nam 2022, gidp cai thién bién
P/B hién tai (x) 4,49 LNG g0p ctia VNM Ién 0,5 diém %. Do d6 chung toi ky vong chung toi ky
vong LN rong cta VNM sé tang nhe lén 10.905 ty dong trong 2022
Co céu s& hiru (+3,5% svck)
scic 36,0% Ké hoach cé tirc nam 2022
F&N Dairy Investment Pte, Ltd 20,0% e VNM duy tri ké hoach tra cb tirc bang tién 3.850 dong/cp nam 2022 voi
Platinum Victory Pte Ltd 10,6% ty suét cb tirc 5,27%. Cong ty du kién chi tra cb térc dot 1 vao T8/2022
Khéac 33,4% v&i mire 1.500 dong/cp.

Nguén: VND RESEARCH . . A 2 .z - <
guon SEARC e (Cobng ty khdng co6 ké hoach mua cb phiéu quy trong nam nay.

Tim kiém tiém nang tang trwéng théng qua M&A va cac cong ty con

Chuyén vién phan tich: e Theo Ban lanh dao, gia tri thj trwong stva Viét Nam da tang 1% svck trong

- 2021 va van con tiém nang tang trwdng theo téc dd tang trwéng GDP.
Gia tri thi trworng stra du kién dat 136.000 ty ddng vao nam 2025. Do do,
VNM d&t muc tiéu tbc do tang trwdng kép doanh thu 1a 10,3% trong 03
nam téi 1én 86.000 ty vao 2025.

e Ngoaira, VNM van dang tim kiém cac co hoi M&A trong nganh hang tiéu
dung nhanh lién quan dén dinh dwéng.

Ha Thu H|en

hien.hathu@vndirect.com.vn
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Hinh 1: Gia bot siba nguyén kem cé xu hwéng ha nhiét trong T4/2022 (don vi: USD/tan)
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Figure 2: Peer comparison (Data as at 26 Apr 2022)
Gia hien Gia muc Khuyén

cong ty M3 CK tai tiéu nghi Vén héa P/E (1an) Tang truéng P/B (14n) ROE (%) ROA (%)
Noite  Noite tr.USD 2022 2023 EPS 3 ndm 2022 2023 2022 2023 2022 2023
Cac doanh nghiép sin xuét siva
China Mengniu Dairy Co 2319 HK 42,6 N/a N/a  21.437 19,3 16,8 20,7 2,9 2,6 15,6 16,2 6,8 7,2
Bright dairy & food Co Ltd-A 600597 CH 10,6 N/a Na 2241 17,6 16,1 215 1,6 15 9,1 9,5 31 3,6
Inner Mongolia Yili Indus-A 600887 CH 37,9 N/a N/a  37.100 22,2 18,9 6,5 54 47 25,4 26,1 12,7 13,6
Meiji Holdings Co Ltd 2269 JP 6.440 N/a Na  7.474 15,2 151 2,4 1,3 1,2 9,1 8,7 53 54
Universal Robina Corp URC PM 107,8 N/a Na 4524 19,2 17,4 44,3 2,0 18 10,9 11,6 7.9 8,6
Trung binh 14.555 18,7 16,9 19,1 2,6 2,4 14,0 14,4 7.2 77
Trung vi 7.474 19,2 16,8 20,7 2,0 18 10,9 11,6 6,8 7,2
Céng ty Cb phan Siva Viét Nam VNM VN 75.900  110.000 Khdquan  6.677 17,7 17,1 0,9 47 48 31,3 32,9 20,4 21,3

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
23.0 6% 9.1 43%
22.0 4% 8.6 42%
21.0 3% 8.1 40%
20.0 1% 7.6 39%
19.0 0% 7.1 37%
18.0 2% 6.6 36%
17.0 -4% 6.1 35%
16.0 5% 5.6 33%
15.0 7% 5.1 32%
14.0 -8% 4.6 30%
13.0 -10% 41 29%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 60.919 64.738 68.944 LN trwéc thué 12.922 13.565 14.601
Gia von hang ban (34.641) (36.410) (38.346) Khéu hao 2.367 2.478 1.786
Chi phi quan ly DN (1.567) (1.838) (2.155) Thué da nop (2.357) (2.404) (2.587)
Chi phi ban hang (12.951) (13.784) (14.810) Cac khoan diéu chinh khac (937) (834) (942)
LN hoat déng thudn 11.760 12.706 13.634 Thay db6i VLD (2.563) 332 (297)
EBITDA thuan 13.882 14.472 15.492 LC tién thudn HDKD 9.432 13.138 12.560
Chi phi khau hao (2.121) (1.766) (1.858) Dau tv TSCD (1.531) (2.266) (2.413)
LN HD trwéc thué & 1ai vay 11.760 12.706 13.634 Thu tir TL, nhuong ban TSCD 134 15 32
Thu nhap |5i 1.215 1.359 1.455 Céc khoan khac (3.536) (1.665) (1.473)
Chi phi tai chinh (202) (454) (441) Thay ddi tai san dai han khac 1.000 (216) (61)
Thu nhap rong khac 195 @) @) LC tién tir HDDT (3.933) (4.133) (3.915)
TN tir cac Cty LK & LD (45) (45) (45) Thu tir PH CP, nhan gép VCSH 318 0 0
LN trwdc thué 12.922 13.565 14.601 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (2.290) (2.404) (2.587) Tién vay rong nhan duoc 2.046 (875) 75
Loi ich cb déng thiéu s6 (100) (257) (276) Dong tién tir HDTC khac (4) 0 0
LN rong 10.532 10.905 11.737 Cb tire, LN da tra cho CSH (7.621) (8.360) (8.360)
Thu nhap trén vén 10.532 10.905 11.737 LC tién thuan HBTC (5.261) (9.235) (8.285)
Cb ttrc phd thong (8.360) (8.360) (8.360) Tién & twong duong tién dau ki 2.111 2.349 2.119
LN giir lai 2.173 2.545 3.377 LC tién thudn trong nam 237 (230) 361
Tién & twong dwong tién cudi ki 2.349 2.119 2.479
Bang can doi ké toan o, .
(tyVND) 1221A 1222E 12-23E Céc chi so co ban
. i 12-21A 12-22E 12-23E
Tién va twong dwong tién 2.349 2.119 2.479 Dupont
Déau tw ngan han 21.026 22.658 24.131 Bién LN rong 17.3% 16,8% 17,0%
Céc khoan phai thu ngan han 5.822 6.142 6.541 Vvong quay TS 1,20 1,21 1,25
Hang tn kho 6.773 6.474 6.894 ROAA 20,7% 20,3% 21,2%
Céc tai san ngén han khac 162 244 260 Bon bay tai chinh 1,4:9 1,§4 1,35
Tdng tai san ngan han 36.131 37.637 40.305 ﬁic;’:E — 30,8% 81,2% 82,9%
Tai san ¢b dinh 13.837 13.505 13.329 Sé nggy phai thu 6.2 559 259
Tong dau tuw 740 772 773 S6 ngay ndm gitv HTK 71,4 64,9 65,6
Tai san dai han khac 2.625 2.122 2.249 S6 ngay phai tra tién ban 44,4 42,8 43,2
Téng tai san 53.332 54.036 56.657 Vong quay TSCD 4,24 4,74 5,14
Vay & no ngén han 9.382 8.416 8.480 :f:'ch — 23.2% 25,0% 25,4%
2: 4 2 PP an oan
Phai tr? nguoi b’an 4.214 4.265 4.542 Kha nang thanh toan ngén han 21 23 24
N? ngan han'khac 3.472 3.774 4.019 Kha nang thanh toan nhanh 1,7 1,9 2,0
Tong no’ ngan han 17.068 16.455 17.041 Kha nang thanh toan tién mat 1,4 1,5 1,6
Vay & no dai han 76 167 178 Véng quay tién 53,1 48,1 48,3
Cac khoan phai tra khac 338 2.444 1.969 C!ﬁ sO t?gng tru’éng (yoy)
Vén didu 16 va 20.900 20.900 20.900 Téng tnréng DT thuan 2,2% 6,3% 6,5%
LN gt lai 7504 9.049 11.252 Tang trwdng LN tir HDKD (4,1%) 8,0% 7,3%
Lol : : : Tang trwéng LN rong (5,1%) 3,5% 7,6%
Von chu s& hivu 35.326 34.480 36.978 Tang trudng EPS (5,1%) 3,5% 7,6%
Loi ich cb dong thiéu s6 524 490 490
Téng no va vén chu s& hivu 53.332 54.036 56.657

Nguén: VNDIRECT RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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