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CONG TY CO PHAN STU’A VIET NAM - (HSX: VNM)

KHUYEN NGHI THEO DO

TIEP TUC KY VONG LO1 NHUAN PHUC HOI (TIEP THEO)

Gia hién tai: 79,400
Gia muc tiéu trudc: 81,700
Gia muc tiéu mai: 84,900
Ty suét 8 tirc 6%

Tiém ndng tinggia 7%

B0 phan Research:

Pham Thi Minh Chau
(Nganh Tiéu dung — ban 1é)
Chauptm@bsc.com.vn

Bang so sanh gia CP va VN- Index

Ngay viét bao cao: 15/9/2023 €O cAu c6 PONG

C6 phiéu lwvu hanh (Triéu) 20,089 SCIC 36.01%
Vén hda (ty VND) 165,942 F&N Dairy 17.69%
Thanh khoan binh quan (ty déng): 126.3758 Platinum Victory 10.62%
S& hitu nudc ngoai 55.79%

QUAN PIEM PINH GIA

Chung t6i dua ra khuy&n nghi THEO DOI d6i véi ¢d phiu VNM véi gid hop Iy 1 ndm 13 84,900
VND/CP (Upside +7% so v&i gia déng clra ngay 14/9/2023), dua trén phuwong phap DCF va PE
V@i ty trong 60%/40%

DU BAO KET QUA KINH DOANH

BSC diéu chinh dv phéng két qua kinh doanh 2023E-2024F so v&i bdo cdo Q2/2023 nhuv sau:
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Bang so sanh P/E va VN index
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2023E - Tang bién lg'i nhuan hoat dong +20 bsp so v&i du phdong trwd'c dé nhe bién lgi nhuan
tich cuc hon ky vong trong Q2/2023: DTT va LNST- LNCDTS tuong &ng vdi+ 0% va +1% so voi
dy phéng trwdc d6. EPS FW 2023 = 3,740 VND, P/E FW 2023 =21.2 lan.

2024F - Xu hué'ng gidm gia nguyén vat liéu chinh tich cwc hon ky vong: DTT va LNST-LICDTS
twong &ng +0.1% va +2% so v&i du phong trudce dé. EPS FW 2024 =4,188 VND/cp va P/E FW
2024= 19 |an. Tiép tuc dya trén nhitng ky vong:

. Nhu ciu tiéu dung phuc hdi va hiéu qua cla chién lugc tai cu tric kénh phan phdi va
cac chuong trinh promotion,

o Bién loi nhuan phuc h6i +1.3ppt YoY cao hon mirc +1ppt YoY trwéce d6, nher ky vong
gia stra bot suy gidm tir cudi thang 7/2023

LUAN DIEM DAU TU

Ky vong KQKD 2023E-2024F ghi nhan xu huéng phuc héi +3.3%YoY/+12%YoY nh& (1) xu
huwdng gidm manh gid nguyén vat liéu (2) nhu ciu phuc hdi va hiéu qua clta chién lugc tai
dinh vi toan dién VNM.

RUI RO PAU TU
Mat thi phan do ap lwc canh tranh;
Bién dong gid nguyén vat liéu 3nh hudng dén bién |gi nhuan;

Chi sd 2021 2022 2023E 2024F KQKD 2021 2022 2023E 2024F
PE (x) 17.7 21.9 21.2 19.0 Doanh thu thuén 60,919 59,956 61,441 63,915
PB (x) 5.1 5.1 4.9 4.9 Loi nhuan gop 26,278 23,897 25,417 27,277
PS (x) 27 2.8 2.7 2.6 NPATMI 10,532 8,516 8,684 9,726
ROE (%) 30% 26% 27% 29% EPS 4,487 3,632 3,740 4,188
ROA (%) 20% 18% 18% 19% Tang trwdng EPS -6% -19% 3% 12%
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I. DIEU CHINH DY PHONG 2023 V&1 BAO CAO TRU'GC

Q2.2023: DTT va LNST [4n lugt tang trudng +1.6% YoY va +5.6%YoY — chénh 1éch 0% va 1.3% so vdi dy phdng trude d6 cha BSC do bién
lgi nhuén gop thuc té cao hon +4.65 bsp so véi bdo cdo trude d6 khi VNM hoan tat xir ly nguyén vat liéu gia cao trong thang 5/2023.

1H/2023: DTT va LNST lan lwgt dat +1%YoY va -7%YoY — BSC duy tri ky vong KQKD phuc hoi tir ddy Q1/2023:

e Doanh thu Q2.23 ghi nhan +9%QoQ - mirc +1.6%YoY phuc héi tich cuc hon nganh sita +1%YoY, nho ting thi phan tai cac nganh
hang sita d&c, sita chua udng va sita chua &n trudc nd lyc t6i wu hda hé théng phan phéi va cai tién bao bi va lién tuc ra cac dong
san pham mai.

e Biénlginhuan gop dat 40.5% (+170bsp QoQ) dwoc hudng @i tir co cdu san pham va gid dau vao chinh ha nhiét.

Hinh 1: Xu huéng phuc hoéi vé KQKD cia VNM vé cd DT va Hinh 2: Xu hwéng gidm gia WMP -12% dén -17% so v&i ky vong
BLNHD
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Ngudn: VNM, Globaldairy, USDA

Dwa trén s6 liéu tich cwe hon ky vong clia (1) KQKD Q2/2023 tich cwe hon dy phéng +1.3% va (2) xu hwéng gidm manh gid NVL tir cudi
thang 7/2023 -12% dén -17% so v&i ky vong trwd'c do chia BSC.

Pidu nay dan dén nhitng diéu chinh nhe dén bién loi nhudn ky vong Q3/2023 va Q4/2023 lan luot +0.3% va +0.8% so v&i wdc tinh trudc
dé nhd can d6i gilra tang bién lgi nhudn gbp ky vong va ting chi phi quang bé téi nhan dién thuong hiéu cia VNM trong nira cudi 2023.

Truwéc diéu chinh Sau diéu chinh

Q1.23A Q2.23E Q3.23E Q4.23E Q1.23A Q2.23A Q3.23E Q4.23E
Doanh thu thu3n (ty VND) 13,918 15,200 16,735 15,682 13,918 15,195 16,735 15,682
%YoY 0% 2% 4% 4% 0.3% 2% 4% 4%
LNST (ty VND) 1,906 2,200 2,485 2,215 1,906 2,229 2,492 2,234
%YoY -17% 5% 7% 19% -17% 6% 7% 20%

Hinh 3: Khai thac cic dong san phdm méi va chién dich tai din vi thwong hiéu Vinamlk

—

il

Kem Cay Delight huong Ca phé/  Sita chua &n Vinamilk vi nha dam
Socola/ Caramen Mudi/ Matcha va Iyu dé it dudng

Sifa chua udng tiét tring Sira chua udng Yomilk Sira dinh duing ADM ft Sira 9 Lol Hat Vinamilk
Susu hudng viét quat bac ha dudng Super Nut = Hop 1L

Ngudn: BSC Research, VNM
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BSC diéu chinh du phéng két qua kinh doanh 2023E-2024F so v&i bdo cdo Q2/2023 nhuw sau:

BIDV SECURITIES use

2023E - Tang bién lgi nhudn hoat déng +20bsp so vé&i du phéng truéc d6 nhé bién lgi nhuén tich cwe hon ky vong trong Q2/2023:

DTT va LNST- LICDTS ndm 2023E Ian lwot dat 61,441 ty VND (+2.5%YoY) va 8,684 ty VND (+3.3%YoY) - twong &ng v4i 0% va +1% so vdi du
phdéng trudc d6. EPS FW 2023 = 3,740 VND, P/E FW 2023 =21.2 |an.

2024F — Xu hwéng gidm gia nguyén vat liéu chinh tich cwc hon ky vong:

BSC diéu chinh tang ky vong DTT va LNST-LICDTS lan lugt dat 63,915 ty VND(+4%YoY) va 9,726 ty VND (+12%YoY) — twong &rng +0.1% va
+2% so v&i dy phéng truwde dé. EPS FW 2024 =4,188 VND/cp va P/E FW 2024= 19 [an. Ti€p tuc dya trén nhitng ky vong:

e Nhu ciu tiéu dung phuc hdi va hiéu qua cta chién lugc tai cau tric kénh phan phéi va cdc chuong trinh promotion,

e  Bién lgi nhuan phuc hdi +1.3ppt YoY cao hon murc +1ppt YoY ki vong trwdc do, nhd ky vong gid stra bot duy tri mirc nén thap tir
cudi Q3/2023, trwdce ki vong cuc dién nganh xuat nhap khiu siva bot thay d6i khi nha nhap khau sita bot hang dau thé gidi (Trung
Qudc), d3 cé xu hwéng ting dan bo trong nudc tir cudi 2021, nham chd ddng ngudn cung stta ndi dia.

Doanh thu thuin 59,956 61,446 61,441 0% 63,832 63,915 0%
%YoY -2% 2% 2.5% 4% 4.0%

Doanh thu ndi dia 50,704 51,946 52,033 0% 53,997 54,176 0%
%YoY -1.0% 2.4% 2.6% 3.9% 4.1%

Doanh thu xuat khau 4,828 4,951 4,792 -3% 5,149 4,984 -3%
%YoY -21.2% 2.5% -0.8% 4.0% 4.0%

Doanh thu cong ty con 4,424 4,549 4,617 1% 4,685 4,755 1%
%YoY 7.0% 2.8% 4.4% 3.0% 3.0%

Lai gbp 23,897 25,322 25,417 0% 26,926 27,277 1%
GPM 39.9% 41.2% 41.4% 42.2% 42.7%

Chi phi ban hang (12,548) (13,693) (13,692) 0% (14,161) (14,179) 0%
Chi phi QLDN (1,596) (1,634) (1,634) 0% (1,698) (1,700) 0%
SG&A/Rev 23.6% 24.9% 24.9% 24.8% 24.8%

EBIT 9,753 9,994 10,091 1% 11,067 11,397 3%
Thu nhap tai chinh 1,380 1,308 1,305 1,358 1,358

Chi phi tai chinh (618) (605) (633) (648) (704)

Thu nhap khac, rong 4 5 5 5 5

LNTT 10,496 10,677 10,743 1% 11,757 12,032 2%
LNST 8,578 8,807 8,862 1% 9,697 9,925 2%
%YoY -19% 3% 3.3% 10% 12.0%

Bién LNST 14.3% 14.3% 14.4% 15.2% 15.5%

LNST - LICDTS 8,516 8,631 8,684 1% 9,503 9,726 2%
EPS Pha lodng (VND) 3,632 3,717 3,740 1% 4,092 4,188 2%
PE (Ian) 21.8 21.4 21.2 19.4 19

Ngudn: Bdo cdo tai chinh VNM va BSC Research téng hop
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Il. DINH GIA VA KHUYEN NGHI

Chung t6i dua ra khuyén nghi THEO DOI d&i véi ¢ phi€u VNM véi gid tri hop ly 1 ndm 13 84,900 VND/CP (Upside 7% so véi gid déng
clra ngay 14/9/2023) - diéu chinh ting nhe +4.9% so vd&i gid muc tiéu trudc dé.

(1) Nhe diéu chinh tang LNST -LNCDTS lan lwot +1% va +2% so véi dy phéng triwde d6, nhdm phan anh ky vong tich cuc tir chién lugc téi
dinh vi thuong hiéu VNM va xu huéng giam gia NVL.

(2) Dua theo xu hudng tiép tuc gidm 13i suat cda ngadn hang nha nudc, nén dua trén phuong phép DCF, ching tbi diéu chinh giam véi
WACC tir 9% vé con 8%, ndng P/E muc tiéu tir 18.5 [an |én 19 [an.

Hinh 1: Dinh gia c6 phiéu
Ngudn: BSC Research téng hop

BIDV SECURITIES use

Phuwong phap DCF 2023 2024 2025 2026 2027
Dong tién ty do cdng ty (FCFF) 8,536 10,700 11,833 13,057 14,280
Téng gia tri chiét khau dong tién tw do 5 ndm 8,205 9,513 9,730 9,931 10,046
Gia tri cudi cung 175,970

Chiét kh3u gia tri cudi cung 123,796

Téng gia tri chiét kh3u 171,222

(-) No (7,299)

(+) Tien mat 20,810

Téng gia tri cong ty 184,733

SLCP Luu hanh (triéu) 2,090

Gia trihop ly 88,391

Phwong phap P/E

EPS Pha loang 2024 4,188

P/E muc tiéu 19.0

Giahoply 79,579

Phuong phap Ty trong ELZ:mh Chi phi sir dung vén

DCF 88,391 60% 53,035 Rf 3.00%

P/E 79,579 40% 31,832 Beta 0.67

Gia muc tiéu 84,900 Ke 9%

Gia Hién tai 79,400 Kd 6%

Upside 7% E/A 82%

Ty 18 ¢ tirc 6.0% Thué 18%

P/E TB 5 nam (Ian) 19.2 WACC 8%
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PHU LUC
KQKD (Ty d6ng) LCTT (Ty dong)
Doanh thu thuan 60,919 59,956 61,441 63,915 (L8)/LNST 12,922 10,496 10,743 12,032
Gia v6n hang ban (34,641) (36,059) (34,960) (35,634) Kh&u hao va phan bé 2,121 2,095 2,569 2,868
Loi nhuan gop 26,278 23,897 25417 27,277 Thay d6ivén lvudong  (1,293) 104 (1,329)  (416)
Chi phi ban hang (12,951) (12,548) (13,692) (14,179) Digu chinh khac (3,626)  (3,180)  (2,309)  (2,610)
Chi phi QLDN (1,567) (1,596) (1,634) (1,700) LCTT tir HD KD 9,432 8,827 8,923 11,145
Lﬁi/la HDKD 11,760 9,753 10,091 11,397
Doanh thu tai chinh 1,215 1,380 1,305 1,358 Tién chi mua TSCD (1,531)  (1,457)  (1,212)  (1,261)
Chi phi tai chinh (202) (618) (633) (704) Dau tu khac (2,402) 4,930 (1,668) 2
Chi phi I3i vay 89 166 428 505 LCTT t&r HD D3u tw (3,933) 3,473 (2,880) (1,259)
Lgi nhuan tir CTLD/LK (45) (24) (24) (24)
L5i/I5 khac 195 4 5 5 Tign chi tra c6 tdc (7,621)  (8,167)  (8,046)  (8,046)
Loi nhuan truwdce thué 12,922 10,496 10,743 12,032 Tién tir vay rong - - 2,366 26
Thué thu nhap DN (2,290) (1,918) (1,882) (2,108) Tién thu khac 318 338 (177) (198)
LN sau thué 10,633 8,578 8,862 9,925 LCTT tlr HD Tai chinh (5,257) (12,360) (6,613) (9,064)
CbTS 100 62 177 198
LNST - CDTS 10,532 8,516 8,684 9,726 Dong tien dau ky 2,111 2,349 2,300 1,727
EBITDA 13,882 11,849 12,659 14,266 Tién trong ki 241 (60) (570) 822
EPS 4,487 3,632 3,740 4,188 Dong tién cudi ky 2,349 2,285 1,727 2,545
CHDKT (Ty déng) Chisé (%)
Tién va tuong duong tién 2,349 2,300 1,727 2,545 Kha nang thanh toan
Pau tu ngén han 21,026 17,414 19,083 19,083 Hs6 TT ngén han 2.12 2.06 1.97 2.07
Phai thu ngén han 5,822 6,100 6,416 6,849 Hsd TT nhanh 1.71 1.69 1.57 1.57
Tén kho 6,773 5,538 6,514 7,126
TS ngan han khac 141 208 213 222 Co cau von
TS nge‘ln han 36,110 31,560 34,273 37,556 Hsé No/TTS 17.7% 10.2% 14.5% 14.0%
TS hitu hinh 11,620 10,860 9,523 7,640 Hs6 No//VCSH 26.4% 15.0% 22.3% 21.8%
Khau hao (16,025) (17,642) (20,210) (23,079)
TS d& dang dai han 1,130 1,805 1,653 1,928 Nang lyc hoat dong
DT dai han 60 58 58 58 S8 ngay HTK 40.5 33.6 38.6 40.6
TS dai han khac 2,565 2,375 2,375 2,375 S8 ngay phai thu 34.8 37.1 38.1 39.1
TS dai han 17,222 16,922 16,220 14,612 S8 ngay phai trd 44.4 43.4 39.4 42.9
Téng TS 53,332 48,483 50,493 52,169 CCC 309 27.3 37.3 36.8
No phai tra 4,214 4,284 3,771 4,185
Vay ngan han 9,382 4,867 7,020 7,046 Ti suat lgi nhuan
No ngén han khac 2,965 5,755 6,236 6,461 Loi nhuén gbp 43.1% 39.9% 41.4% 42.7%
Téng No ngén han 17,068 15,308 17,372 18,142 Loi nhuan LNST 17.4% 14.3% 14.4% 15.5%
Vay dai han 76 66 279 279 ROE 29.7% 26.1% 27.0% 29.5%
No dai han khac 338 292 78 78 ROA 19.9% 17.7% 17.6% 19.0%
Téng No dai han 414 358 358 358
Téng No 17,482 15,666 17,730 18,500 Dinh Gia
Vén gép 20,900 20,900 20,900 20,900 PE 17.69 21.86 21.23 18.96
Thang du vén ¢6 phan 34 34 34 34 PB 4.63 5.06 5.06 4.93
LN chua phan phéi 7,594 3,353 2,191 1,854
Vén chu khac - - - - Tang trudng
C6 déng thiéu s6 2,767 2,967 3,145 3,343 Tang truéng DTT 2.2% -1.6% 2.5% 4.0%
Téng V6n chii sé hivu 35,850 32,817 32,763 33,669 Tang trudng EBIT 19.3% 16.3% 16.4% 17.8%
Téng ngudn vén 53,332 48,483 50,493 52,169 Tang trudng LNTT -5.4% -19.3% 3.3% 12.0%
S8 lwgng cé phiéu lwu hanh 2,090 2,090 2,090 2,090 Tang trudng EPS -5.7% -19.1% 3.0% 12.0%

Ngudn: BSC Research.
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cbu cua bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo cdo
nhw & ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh déau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va
quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém béo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chju bat ky mét trdch nhiém nao déi vdi
tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, cling nhw khéng chiju trach nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phan ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va g tai sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, sira d6i, in @n ma khéng cé sw VND y ctia BSC déu trdi luat. Bat ky néi dung nao cia
tai lidu nay ciing khéng dworc (i) sao chup hay nhén béan & bét ky hinh thire hay phuong thire ndo hodc (i) duoc cung cép néu
khéng duoc sy chdp thudn cua Céng ty C6 phén Chitng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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