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Gi& hién tai: 46,500 Ngay viét bao céo: 23/9/2022 Co cau cé dong

Gia muc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 357 CTTNHH MTV TM Thanh Phat 15.6%
Gia myc tieu mai: 56,800 Vén hoa (ty ddng) 16,598 V& Thanh Bang 7.04%
Ty suét cb tire 4.3% Thanh khoan binh quan 6 thang: 3,351,600 CTCP TP DD Nutifood va phap 7.02%
Tiém ning ting gia 22% S& hiru nwéc ngoai con lai 30.86% nhén lién quan
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Chuing tdi dwa ra khuyén nghi MUA vé&i ma cb phiéu QNS véi gia muc tiéu 1a 56,800 VND
— Upside 22% so vé&i gia déong clra ngay 23/9/2022, theo phwong phap DCF véi WACC
=10%. Dwa trén (1) trién vong tich cwc clia nganh dwdng; (2) gid nguyén vat liéu ha nhiét
Chuyén vién phan tich ky thudt:  va (3) co chu tai chinh lanh manh.
Vi Viét Anh
Anhwv@bsc.com.vn DUV BAO KQKD
Gia khuyén nghi:  VND PN R R o N . 43
Gid o4t 5. VND BSC ki vong I?TT va LNST cua QNS nam 2022 lan lwot dat 8,147 ty‘dong (+11%YoY)
va 1,352 ty dong (8%YoY), EPS FW = 3,637 VND, P/E FW =12.8 lan. Bdng lwc tang
trwdng doanh thu chd yéu dén tir (1) DT mang dwdng tdng 14%YoY;(2) DT mang sira dau
Bang so sanh gia CP va VN- Index nanh tang 9%YoY.

50,550 >o0o Nam 2023, DTT va LNST lan lwot dat 8,950 ty dong (+10%YoY) va 1,527 ty déng
50,550 oo (+13%Y0Y) chd yéu dén tir (1) Mang duong duoc ho tro ca vé gia va hiéu suat hoat dong
40,550 W cla nha may dwdng RE tang tir 8% CS (2022E) |1én 13% CS (2023F) (2) Bién lgi nhuan
22222 199 46p ctia mang Stra dau nanh dwoc cai thién tir 39.7% Ién 41% nhd xu hwéng gidm cla
oo 500 gia NVL,
550 0 . = PN
W&“ W@,” w&N m@} m@} w&w w@? LUAN PIEM PAU TV
S = Bién loi nhuan gdp duoc cai thién tir 2H/2022 nhé (1) gid dwong ndi dia dwoc hd tro
ans VNINDEX tlr quyét dinh 1514/QD-BCT ngay 1/8/2022 va (2) mang si*a dau nanh: da tang gia
ban trong 1H/2022 va gia NVL c6 xu hwéng giam.
Bang so sanh P/E va VN index = Co c4u tai chinh lanh manh, cé tie 6n dinh tw 4%-5%/nam.
e v Catalyst
15 P \., ' = Giadwong ndi dia duwoc hd trg nhd quyét dinh 1514/QD-BCT ngay 1/8/2022 ap dung
i L cac bién phap chéng lan tranh phong vé thwong mai dbi véi mét sé san phdm duwong
5 s mia nhap khau tir 5 nwéc Asian.
& g g = Nha déu tu chién lvoc va CTHDQT téng ty 1é s& hitu.
S SN A OMIN AR = Tidém nang dén tr viéc hop tac dau tw véi cac doanh nghiép Ion.

e \/NINDEX (LHS) QNS (RHS) RL’” RO

» Bién dong gia dwong thé gidi va san lwong dwdng nhap lau tdng sau QP 1514/QD-
BCT.
= Bién dong gia NVL dau do bat 6n chinh tri trén thé gioi.

2021 2022F 2023F Peer 2020 2021 2022F 2023F
P/E (x) 14 13 11 12.8 Doanh thu 6,490 7,335 8,147 8,950
P/B (x) 2.3 21 1.9 4.2 Loi nhuén gop 2,051 2,262 2,518 2,830
EV/EBITDA (x) 8.5 8.5 8.5 9.2 LNST 1,053 1,254 1,352 1,527
ROA (%) 13% 12% 13% 8% EPS 2,832 3,371 3,637 4,107
ROE (%) 18% 17% 17% 15% Tang trwdng EPS  -18% 19% 8% 13%
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CAP NHAT KOQKD 1H/2022

Q2/2022 Q2/2021 %YoY 1H/2022 1H/2021 %YoY

Doanh thu thuan 2,202 2,022 9% 4,015 3,661 10%
Lai gop 657 654 1% 1,141 1,041 10%
GPM 29.86%  32% 28.43% 28.44%

Chi phi ban hang (175) (172) 1% (407) (338) 21%
Chi phi QLDN (68) (80) -15% (127) (139) -9%
SG&A/Rev 11.0% 12% 13.31% 13.027%

Loi nhuan HBKD 415 402 3% 607 564

Bién LN HPKD 19% 20% 15.11% 15.41%

Thu nhép tai chinh 47 32 47% 84 62.3 36%
Chi phi tai chinh (25) (18) 39% (47) (34) 35%
Thu nhép khac, rong 0) 1 -131% (1) 10 -106%
LNTT 436 417 5% 644 602 7%
LNST 365 361 1% 541 521 4%
Bién LNST 16.59%  17.83% 13.48% 14.24%

Nguén Fiinpro

Trong 1H.2022, QNS ghi nhan DTT = 4,015 ty VND (10% yoy) va LNST = 541 ty VND (+4% yoy) — hoan thanh
52%KH va 54%KH. Trong dé:

Q) Doanh thu mang sira dau nanh (+12%YoY) nho san lvgng KD tang 7% YoY va gia ban tang ~5%YoY.
Bién LNG ctia mang sira dau nanh giam 1.9 diém phan tram so véi ciing ki, do mirc tdng gia ban chi du bu dap
mot phan mure tang cha chi phi NVL (+25-28%YoY)

(2)  Doanh thu mang dwéng (-3%YoY) do thi tredng trdm lang khién san lwong tiéu thu gidm hai chiv s,
nhwng codng ty danh gia véi lwong ton kho 1&n, QNS sé& nam béat duwoc co hoi sy kién bd cong thwong théng qua
quyét dinh ap dung céac bién phap chdng lan tranh phong vé thwong mai déi véi mét sé sédn phdm duéng mia
nhap khau tlr 5 nwéc Asian, 1am san lwong nhap khau dwéong giam.

Bién LNST cta QNS trong 1H2022 giam tir 14.2% xudng con 13.5% do nha may Vinasoy Bac Ninh hét giai
doan dwoc wu dai thué suat.

Bién loi nhuan nganh dworng dwoc cai thién nh® Quyét dinh 1514/QD-BCT.

Quyét dinh 1514/QD-BCT ngay 1/8/2022 ap dung céac bién phap chéng lan tranh phong vé thwong mai déi
v& mot sé san pham dwéng mia nhap khau tir 5 nwéc Asian gdm Campuchia, Indonesia, Lao, Malaysia
va Myanmar, véi tdng marc thué la 47,64%, trong do thué chéng ban pha gia 1a 42,99% va thué chéng tro cép la
4,65% - Twong dwong v&i mirc 4p thué CPTG va CTC trudc dé dbi vai cac SP dwong tir Thai Lan vao 16/6/2021.
Quyét dinh nay sé c6 hiéu lwc sau 7 ngay ké tlr ngay dwoc ban hanh cho dén ngay 15/6/2026, triy trworng hop
dwoc thay doi, gia han theo cac quyét dinh khac cta B6 Céng Thuwong.

Chung t6i ki vong sw kién nay tac déng tich cwe téi nganh dwéng néi dia 2H/2022, vé ca gia va san lweng
so vé&i ntra dau nam 2022 do gidm s canh tranh khéng lanh manh t&» dwdng nhap khau chinh ngach va dién
bién tang clia gia dwdrng sé co dd tré tr 1-2 thang do viéc tich trir tén kho trwde khi quy dinh dwoc ban hanh voi
thang 6,7/2022.

Tuy nhién, ching téi ciing lwu y nganh dwdng ndi dia cé thé dbi mat rdi ro, khi thwe thi Quyét dinh 1514/QD-BTC
sé lam gidm tac dong cla hiép dinh ATIGA c6 thé dan dén tang nguén cung tlr dwéorng nhap lau, khé kiém soéat
b&i & (1) ngudn cung ndi dia chwa thé dap rng dwoc nhu cau tiéu thu do nhirng han ché vé nang lwc san xuat
ctia cac DN néi dia va ving nguyén liéu phan manh khién gia thanh san xuét dwdng néi dia con kha cao so véi
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cac nwdc trong khu viee (2) chi phi san xuét ctia cac nganh san xuét thwe phdm s dung dwdng tang cao, trong
khi strc mua bi &nh huéng béi lam phat, khién cac DN sx nhé 1& c6 nhu cau lwa chon NVL c6 gia thanh ré hon,

Dién bién gia dwong tai cang Hai Phong Ngudn cung dwong thay d6i treéc va sau 4p dung
va cang Sai Gon (VND/KG) ATIGA vathué CBPG déi vé&i dweng Thai Lan
4,000,000
21,000 \
19,000 2,000,000
-
— ||
17,000 [ | [ |
15,000 -
19/02/2021 19/02/2022 2017 2018 2019 2020 2021 5T/202:
DPuwong NK tir Asean
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BPuwdng SX ndi dia

Nguén: Agromonitor, Tédng cuc hai quan

CO HOI CHO NGANH PUO'NG TRONG 2H/2022- 2023

2020 2021 2022F 2023F
DT Bwong 994 1,584 1,807 2,298
%YoY -33% 59% 14% 27%
DT Sira dau nanh 3,875 4,091 4,451 4,806
%YoY -9% 6% 9% 8%
Thanh Phat 1,053 1,178 1,212 1,248
%YoY -38% 12% 3% 3%
Khac 1,344 1,400 1,696 1,730
%YoY -17% 4% 21% 2%
DTT 6,490 7,335 8,147 8,950
%YoY -16% 13% 11% 10%
Lai gép 2,051 2,262 2,518 2,830
GPM 31.6% 30.8% 30.91% 31.62%
Chi phi ban hang (654) (694) (811) (891)
Chi phi QLDN (234) (253) (256) (281)
SG&A/Rev 13.7% 12.9% 13.1% 13.1%
EBIT 1,163 1,316 1,451 1,658
Bién EBIT 17.9% 17.9% 17.8% 18.5%
Thu nhap tai chinh 142 143 198 200
Chi phi tai chinh (72) (66) (86) (87)
Thu nhép khac, rong 33 47 47 47
LNTT 1,266 1,439 1,610 1,818
LNST 1,053 1,254 1,352 1,527
Bién LNST 16.2% 17.1% 16.6% 17.1%
%YoY -18% 19% 8% 13%
EPS 2,832 3,371 3,637 4,107
P/E 16.4 13.8 12.8 11.3

Ngudn: BSC research
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BSC ki vong DTT va LNST ctia QNS nam 2022 lan lwot dat 8,147 ty déng (+11%YoY) va 1,352 ty déng
(8%YoY), EPS FW = 3,637 VND, P/E FW =12.8 |an— Cao hon P/E trung binh 5 nam 8 lan. Péng Iwc tang
trwéng doanh thu cha yéu dén tir

(1) DT mang dwéng tang 14%YoY nhé& san lwgng kinh doanh va gia dwoc hé tre khi san lwegng dwéng
nhap khau dw kién suy giam sau quyét dinh 1514/QD-BCT,

(2) DT mang sira dau nanh tang 9%YoY va bién lgi nhuén gép mang stra ddu nanh trong 2H/2022 dwgc cai
thién ~30 diém co ban so vé&i 1h/2022 nhé xu hwéng gidm cla gia NVL trong Q3/2022 (vd: Dau Nanh).

Tuy nhién sy kién nha may Vinasoy Bac Ninh hét giai doan dwoc wu dai thué suét khién thué TNDN dy kién tang
tlr 13% (2021) 1én 16% (2022).

Nam 2023, DTT va LNST lan lwot dat 8,950 ty dong (+10%YoY) va 1,527 ty déng (+13%YoY) chu yéu dén
ttp (1) Mang dwdng dwoc hé tro ca vé gid va hiéu suat hoat dong ctia nha may duong RE téng tir 8% CS (2022E)
lén 13% CS (2023F) (2) Bién lgi nhuan gép ctia mang Sira dau nanh dwoc cai thién ttr 39.7% lén 41% nho xu
hwéng giam cla gia NVL.

Pinh gia

Chung t6i dwa ra khuyén nghi MUA véi ma cd phiéu QNS véi gia muc tiéu 1a 56,800 VND — Upside 22% so v&i
gia déng ctra ngay 23/9/2022, theo phwong phap DCF véi WACC =10%. Dwa trén (1) trién vong tich cwc cla

nganh dudng; (2) gia nguyén vat liéu ha nhiét va (3) co' cau tai chinh lanh manh, khién doanh nghiép it chiu ap
lwc vé 13i suét so véi cac doanh nghiép cung nganh trong béi canh I4i suét tang cao.

Phwong phap DCF 2022 2023 2024 2025 2026
Dong tién tw do cong ty (FCFF) 1,184 1,395 1,553 1,673 1,803
ToOng gia tri chiét khau dong tién ty do 5 nam 1,140 1,219 1,233 1,206 1,181
Gia tri cudi cung 17,865

Chiét khau gia tri cubi cung 11,701

Téng gié tri chiét khau 17,680

(-) No (2,468)

(+) Tién mat 5,064

Téng gia tri cong ty 20,276

SLCP Lwu hanh (triéu) 357

Gia tri hop ly 56,800 Rf 5.6%
Gia Hién tai 46,500 Beta 0.71
Upside 22% Ke 12%
Khuyén nghi MUA Kd 5%
Ty 1& cb tie 4.3% WACC 10.1%
P/E TB nganh (Trailing) 12.8 g 0%

Nguén: BBG, BSC
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Bang: Téng hop théng tin tai chinh cac doanh nghiép trong nganh mia dwdng va nganh siva.

BSC

Vonhoa  cpirpa/Ng vay ngsn 1Y !¢lienvacac o P/B P/IS
(Txy han+Tién l4i vay) ANEET A Trailing  Trailing  Trailing
dong) : dwong/no vay
ONS 16,309  0.68 1.19 12.95 2.37 2.12
Trung vi nganh 0.33 0.15 11.00 1.61 1.16
g'g?”h SBT 10,998  0.17 0.26 14.03 1.25 0.60
wong
SLS 1,494 0.49 0.03 7.96 1.97 1.72
LSS 704 0.41 0.05 15.55 0.44 0.34
KTS 90 0.22 0.02 11.20 0.53 0.51
Trung vi nganh 1.47 1.16 13.57 5.23 2.17
2'0?:”“ VNM 160,718  1.32 1.38 16.97 4.71 2.64
IDP 8,842 1.62 0.93 10.17 5.75 1.69
Nguén: FiinPro
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Ngudn: Bloomberg
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PHU LUC

KQKD (Ty dong) 2020 2021 2022 2023 LCTT (Ty dong)

Doanh thu thuan 6,490 7,335 8,147 8,950 (LB)Y/LNST 1,266 1,439 1,610 1,818
Gia vén hang ban (4,438) (5,073) (5,628) (6,120) KhAu hao va phan bd 471 474 460 452
Loi nhuan gop 2,051 2,262 2,518 2,830 Thay ddi vén lwu dong (278) (91) (591) (538)
Chi phi ban hang (654) (694) (811) (891) Diéu chinh khac (315) (332) (343) (377)
Chi phi QLDN (234) (253) (256) (281) LCTT tir HD KD 1,108 1,477 1,052 1,257
L&i/l6 HDKD 1,163 1,316 1,451 1,658

Doanh thu tai chinh 142 143 198 200 Tién chi mua TSCBD (199) (114) (109) (120)
Chi phi tai chinh (72) (66) (86) (87) Dau tw khac 143 (1,161) - -

Chi phi l&i vay (71) (66) (86) (87) LCTT tir HD Dau tw (56) (1,274) (109) (120)
Loi nhuan tir CTLD/LK - - - -

L&i/6 khac 33 47 47 47 Tién chi tra cb tic (904) (754) (535) (535)
Loi nhuan trwéce thué 1,266 1,439 1,610 1,818 Tién tir vay rong 58 309 436 (391)
Thué thu nhap DN (213) (186) (257) (291) Tién thu khéc (845) (445) (971) (145)
LN sau thué 1,053 1,254 1,352 1,527 LCTT tlr HD Tai chinh (845) (445) (535) (535)
CPTS - - - -

LNST - CBTS 1,053 1,254 1,352 1,527 Dong tién dau ky 215 422 179 586
EBITDA 1,634 1,790 1,911 2,110 Tién trong ki 207 (242) 407 601
EPS 2,832 3,371 3,637 4,107 Dong tién cubi ky 422 180 586 1,187
CDKT (Ty ddng) 2020 2021 2022 2023 Chi sb (%)

Tién va twong dwong tién 422 179 586 1,187 Kha n&ng thanh toan

Pau tw ngén han 2,639 3,923 4,478 4,272 Hsb TT ngén han 1.66 1.96 2.16 2.74
Phai thu ngén han 264 386 424 637 Hsé TT nhanh 1.32 1.66 1.55 2.01
Tén kho 844 816 1,407 1,790

TS ngén han khéac 19 19 21 23 Co céu vén

TS ngén han 4,188 5,323 6,916 7,910 Hsb No/TTS 0.19 0.21 0.22 0.18
TS hivu hinh con lai 3,807 4,285 3,716 3,144 Hs6 No/VCSH 0.26 0.29 0.31 0.23
Khéu hao Ity ké (4,441)  (4,669) (4,669)  (4,669)

TS d& dang dai han 928 47 265 504 Nang lwc hoat dong

DT dai han - - - - Sé ngay HTK 47.2 40.4 63.4 73.4
TS dai han khac 227 220 220 220 Sé ngay phai thu 14.8 19.1 19.1 26.1
TS dai han 4,963 4,552 4,201 3,868 Sé ngay phai tra 315 26.2 24.2 24.2
Téng TS 9,150 9,876 11,117 11,778 ccc 30.5 33.3 58.3 75.3
No phai tra 383 364 373 405

Vay ngén han 1,723 2,032 2,468 2,077 Ti suét lgi nhuan

No ngan han khac 342 243 274 301 Loi nhuan gop 31.6% 30.8% 30.9% 31.6%
Téng No ngén han 2,517 2,710 3,199 2,883 Loi nhuan LNST 16.2% 17.1% 16.6% 17.1%
Vay dai han - - - - ROE 15.9% 17.7% 17.1% 17.2%
No dai han khac 20 20 20 20 ROA 11.5% 12.8% 12.2% 13.0%
Téng N dai han 20 20 20 20

Téng No 2,538 2,730 3,219 2,904 Dinh Gia

vén gép 3,569 3,569 3,569 3,569 PE 16.14 13.55 12.57 11.13
Thang dw vén cb phan 353 353 353 353 PB 2.47 2.30 2.07 1.84
LN chuwa phan phéi 2,910 3,368 4,172 5,148

Vén chi khac - - - - Tang trwéng

C6 dbng thiéu s6 - - - - Tang trwéng DTT -15.5% 13.0% 11.1% 9.9%
Téng Vén cha s& hiru 6,605 7,095 7,898 8,875 Tang trwéng EBIT 17.9% 17.9% 17.8% 18.5%
Téng ngudn vén 9,143 9,825 11,117 11,778 Tang trwéng LNTT -17.9% 13.6% 11.8% 12.9%
Sé lwgng cb phiéu lwu hanh 357 357 357 357 Tang trwdng EPS -18.5% 19.0% 7.9% 12.9%

Ngudn: Bloomberg, BSC
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KHUYEN CAO SI DUNG

Ban bao c&o nay cda Coéng ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khao truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nh4n dinh va dw béao va quan
diém trong bao cdo nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khdng cén béo truéc. Ban bao cao nay co ban quyén
va la tai sén cia Cong ty Cé phédn Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cda BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie »
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