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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index

Ngay viét bao cdo: 04/06/2024 €O CAU CO DONG

C8 phiéu lwu hanh (Triéu) 20,089 e[ 36.00%
Vén hda (ty VND) 149,013 F&N Dairy 17.69%
Thanh khoan binh quén: 2,928 Platinum Victory 10.62%
S& hitu nwdc ngoai 52.94%

QUAN DPIEM DPINH GIA

Chung t6i duy tri khuyén nghi MUA d6i vdi c6 phi€u VNM véi gid tri hgp ly 1 ndm |4 79,600 VND/CP
(Upside +21% so véi gia déng clra ngay 04/06/2024, chuwa bao gdm ty suat cd tirc 5.8%), dua trén
phuong phap DCF va P/E vdi ty trong 50%:50%. Ching t6i diéu chinh gid muc tiéu gidm nhe -4.3%
50 V@i gid muc tiéu trwdc do, chl yéu do diéu chinh WACC tir 8.7% |1&n 9.1% trong béi canh I3i suat
c6 xu hudng tang trd lai va ty trong can bang gitta 2 phuong phap.

DU BAO KET QUA KINH DOANH
BSC diéu chinh giam nhe dy phéng KQKD 2024F so vé'i bdo cdo Q1/2024 nhu sau:

2024F - BSC diéu chinh gidm doanh thu thuan -0.2% so vdi dy phdng trudc d6 chi yéu do két qua
kinh doanh cia MCM trong quy 1/2024 th&p hon so véi ky vong. Theo d6: DTT va LNST-CDTS 2024
diéu chinh lan lvot -0.2% va -0.1% so v&i dy phéng trude d6. Tiép tuc dua trén cac ky vong:

e Thjphan hdi phuc va cau tiéu dung cai thién rd rang hon trong 2H2024.
e  Bién lgi nhuan gdp duy tri +1.4 bsp yoy nho gia nguyén vat liéu ha nhiét

LUAN PIEM PAU TU

Doanh nghiép dau nganh sira véi LNST-CDTS 2024 phuc hdi +12%yoy dya trén:

(1) Doanh thu néi dia cai thién +5%yoy nh (i) thi phan hdi phuc, (i) ciu tiéu dung cai thién rd
rang hon trong 2H2024 va (iii) mUa ban hang cao diém trong 2 quy tiép theo.

Bién gdp cai thién +1.4bsp yoy nh& chét gid nguyén vat liéu binh quan cd ndm giam -9%yoy.
Pinh gid dang dugc chiét khau siu so v&i KQKD: P/E FW 2024 = 15.8x lan — thap hon so véi
trung vi 5 ndm = 17.9x [an. Clng v&i ty suit c8 tirc 5.8%/ndm — cao hon binh quan I3i suit
ngan hang 12 thang = 4.8%/nam.
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20 B CATALYST
23.0 ,\/\//V\W 140 Ky vong nang hang thi trudng thanh cdng trong 2025, sé& la yéu té quan trong gilp gép phan cai
21.0 m 12.0 thién dong tién d&i véi cac ¢ phiéu cé vén hoéa I1&n nhu VNM. Nho dé, giad ¢ phiéu ky vong cai
19.0 10.0 thién theo hudng tich cyc.
17.0 8.0
15.0 6.0 . "
P PP PP P RUIRODAUTY"
&\@ 0‘9\"9 é\@ Q%\WQ 0\@ Q&Q (1) MAat thi phan do ap luc canh tranh.
& & & & Q@ (2) Giad nguyén vat liéu dau vao tang lam thu hep bién Igi nhuan.
VNM VNINDEX
Chi sé 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F
PE (x) 18.2 174 15.8 15.1 Doanh thu thuan 59,956 60,369 63,595 66,195
PB (x) 39 4.0 4.0 39 Lgi nhuan gép 23,897 24,545 26,744 27,837
PS (x) 2.3 2.3 2.2 2.1 NPATMI 8,516 8,874 9,716 10,166
ROE (%) 26% 26% 29% 29% EPS 3,632 3,804 4,165 4,358
ROA (%) 18% 17% 19% 19% Tang trudng EPS -19% 5% 9% 5%
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I. CAP NHAT KET QUA KINH DOANH Q1/2024.

Q1/2024 Q1/2023 Binh luan
Doanh thu thuan 14,112 13,918 1% Mét sé diém nhan chinh can luu y trong KQKD
Trong do: Q1.24
+ DT néi dia (khéng bao gdm MCM) 10,872 10,756 1% 1. Doanh thu thuan cai thién +1%yoy. Trong do:
DTT néi dia (khdng gom MCM) = 10,872 ty
% DT 7% 17% dong (+1%yoy) trong béi canh nganh sita
+ MCM 625 734 -15% gidm gan -2.8%yoy.. Nh& ddy manh hoat
% DT 4% 5% déng ban hang va quy mé thi trudng doi vai
+ DT CNNN 1,319 1,203 10% nhém sita dac, sta chua an va nhém stra co6
% DT 9%, 9%, ngu6n 96C tu thuc vat.
+ DT xuét khau truc tiép 1,296 1,225 6% - DTTMCM giam manh -15%pyoy chu yéu do
% DT 9% 9% thai t~|et khong thl.Jan |\GI, khlsn nh,l.J Cal,,l t|ey
. thu sra giam & thi trudng mién nui phia Bac.
Gia von (8,201) (8,520) -4% - DTT chi nhanh nuéc ngoai = 1,319 ty dong
Lai gop 5912 5,398 10% (+10%yoy) chli yéu déng gdp dén tir cac thi
%Bién LNG 41.9% 38.8% +3.11 bsp trudng truyén théng clla VNM.

Chi phi ban hang (3,095) (2,942) 5% - DTT xudt khdu = 1,296 ty dong (+6%yoy)
Chi phi quan ly doanh nghiép (396) (389) 2% phan 1&n dén tu cai thién vi thé thuang hiéu.
SG&A/DTT 24.7% 23.9% +0.81 bsp | 2. Biénlginhuan gop +3.1 bsp yoy nhd chi phi
Lai HPKD cét 16i 2,420 2,067 17% ng:yén Vét IIéU dau vao ha nhlét, udc tinh glém -

%Bién LNHDKD cét I5i 17.2% 149%  +230bsp | 15 I/‘iyok)]’; L
Doanh thu tai chinh 387 420 -8% - ylec I‘Ehl ban .hanvg va quan [y/DTT +0.8‘bsp
T yoy do ti€p tuc gia tdng hoat dong marketing
Chi phi tai chinh (102) (158) -35% nham duy tri thi phan.
Trong dé: Chi phi lai vay (86) (82) 5% 4. LNST-CDTS = 2,195 ty dong (+18%yoy) chu yéu
Lai tir CTLK 10 (14) -175% nh& cai thién bién gop va kiém soat chi phi hoat
Thu nhéap khac, rong (10) 3) 253% dong hiéu qua.
Loi nhuén truéc thué 2,705 2,329 16%
Thué (499) (406) 23%
Lgi nhuan sau thué 2,207 1,906 16%
Bién LNST 15.6% 13.7% +1.94 bsp
CDbTS 12 49 -75%
LNST-CDTS 2,195 1,857 18%
Chi s6
Bién LNG 42% 39% +3.11 bsp
Bién LNR 16% 14% +1.94 bsp
SG&A/DT 25% 24% +0.81 bsp
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Il. LUAN PIEM PAU TU.

Chuing t8i duy tri quan diém KHA QUAN vé KQKD 2024 cCia VNM (tham khao bdo cdo gin nhat):

(1)

(2)

Hi

Doanh s& ndi dia ky vong tang trwdng +6%yoy dua trén (i) thi phan hdi phuc, (ii) cau tiéu dung cai thién ré rang
hon trong 2H2024 va (iii) mua ban hang cao diém trong 2 quy tiép theo: Tinh t&i 472024, doanh s8 ndi dia (khong
bao gdm MCM) ghi nhan murc tang trudng +4%yoy chl yéu nhd vao déng gép tich cuc +10%yoy trong thang 4/2024.
Chung t6i cho rang, VNM sé& tiép tuc duy tri két qua kha quan trong cac quy tiép theo nhd cdng hudng tir cac yéu té
noi trén.

Gia nguyén liéu dau vao ha nhiét: VNM d3 chét gia stta nguyén liéu dau vao & mirc gid thap (wdc tinh gid binh quan
gidm -3%yoy) cho 6 thang con lai ctia ndm 2024. Theo d4, gia sita nguyén liéu binh quan cd ndm du kién gidm 9%yoy,
giup bién lgi nhudn gdp cai thién +1.4bsp yoy.

nh 1: VNM tai thi trwdng néi dia ndi ti€p da tang trwdng

P I . R Hinh 2: Nguyén vat liéu dau vao gia thap duwogc chot dén hét na
duong trong boi canh tiéu thu nganh sira con am dam " guyen vatlie dauvao gla thap duioc chot den het nam
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Ngudn: VNM, Bloomberg

Co hdi dau tw vao cd phiéu clia doanh nghiép cé nén tang tét cung v&i gia cd phiéu dwoc chiét khiu sau so véi binh

quan 5 ndm: Dya trén dién bién gia c¢6 phiéu va ky vong vé két qua kinh doanh 2024, ching t6i nhan dinh tiém ning

tang gia giai doan nay dén tir 2 yéu té:

(i) Trién vong két qua kinh doanh héi phuc nho cai thién doanh s6 va bién gdp (dwoc dé cap tai muc 1 va 2).

(ii) V@i xu hudng |3i sudt dan ting trd lai, ching toi ky vong c6 phi€u phong thi VNM s& 1a mét lwa chon tét vdi
gia cd phiéu da dugc chiét khau siu vdi P/E FW 2024 = 15.8x Ian — thap hon so véi P/E trung vi giai doan 5
ndm = 17.9x |an, cd ty suat cd tirc = 5.8%/nam - cao hon |3i suat ngan hang binh quan 12 thang = 4.8%/nam.

Hinh 3: P/E FW 2024 wéc tinh diéu chinh vé mic hdp dan = 15.8x [an — dwéi mic trung vi 5 ndm qua khi
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Nguodn: Bloomberg
ll. DU BAO KET QUA KINH DOANH 2024

BSC diéu chinh dw phéng két qua kinh doanh 2024F so véi bdo cdo Q1/2023 nhu sau:

2024F - BSC diéu chinh giam nhe doanh thu thuan -0.2% so v&i dy phdng truedc d6 chid yéu do két qua kinh doanh cia MCM
trong quy 1/2024 thap hon so v@i ky vong. Theo d6: DTT va LNST-CDTS 2024 diéu chinh lan luot -0.2% va -0.1% so vdi dy
phéng trudc d6, tuong duong EPS FW 2024 = 4,165 VND/CP, P/E FW 2024 = 15.8 [3n. Cu thé:

Bang: Dy phéng KQKD 2024

2024F % ;:Iay Ghi chu thay déi so véi bao cio quy 1/2024
Mai uéc tinh
Doanh thu thuan 60,369 | 63,694 63,595 -0.2% ->Diéu chinh gidm nhe -0.2% chd yéu két qua kinh doanh cia MCM
%YoY 0.70% 5.5% 53% trong quy 1/2024 thap haon so vdi ky vong.
Doanh thu néi dia 50,617 53,668 53,523 -0.3%
%YoY -0.20% 6.0% 5.7%
Doanh thu xu3t khau 5,039 5,208 5,208 0.0%
%YoY 4.40% 3.4% 3.4%
Doanh thu céng ty con 4,713 4,818 4,864 0.9%
%YoY 6.50% 2.2% 3.2%
Lai gop 24,545 26,789 26,744 -0.2%
% GPM 40.70% 42.1% 42.1%
Chi phi ban hang -13,018 -14,229 -14,213 0%
Chi phi QLDN -1,756 -1,730 -1,721 -1%
SG&A/Rev 24.50% 25.1% 25.1%
EBIT 9,771 10,830 10,810 -0.2%
Thu nhap tai chinh 1,716 1,665 1,730 4%
Chi phi tai chinh -503 -499 -554 11%
Thu nhéap khéac, rong 64 68 68
LNTT 10,968 11,983 11,973 -0.1%
LNST 9,019 9,884 9,875 -0.1% ->Dbiéu chinh gidm nhe -0.1% chd yéu do diéu chinh gidm Igi nhuan
%Yoy 5.20% 96% 95% hoat dong kinh doanh cét 16i
Bién LNST 14.90% 15.5% 15.5%
LNST - LCDTS 8,874 9,725 9,716 -0.1%
EPS Pha lodng (VND) 3,804 4,168 4,165
PE (lan) 18.8 17.0 15.8

Nguén: Fiin, BSC Reseesearch du phdong

BSC Equity Research Bloomberg: RESP BSCV Trang | 4


https://www.bsc.com.vn/Report/ReportFile/5661492

Bdo cao cap nhat doanh nghiép BSC,

04/06/2024 — HSX: VNM wiov secumies
IV. DINH GIA VA KHUYEN NGHI

Chung tdi duy tri khuy&n nghi MUA d6i véi ¢ phiéu VNM vai gid tri hop Iy 1 ndm 13 79,600 VND/CP (Upside +21% so vdi gid

doéng clra ngay 04/06/2024, chwa bao gdm ty suat cd tirc 5.8%/ndm), dua trén phuong phap DCF va P/E véi ty trong 50%:50%.

Chung téi diéu chinh gid muc tiéu giam nhe -4.3% so vé&i gid muc tiéu trwdc do, chd yéu do diéu chinh WACC tir 8.7% lén

9.1% trong béi canh I3i suat cé xu hudng tang trd lai va ty trong can bang gitta 2 phuong phap.

Bang 3: Pinh gia c6 phiéu

Phuong phap DCF 2024 2025 2026 2027 2028
Dong tién tu do cong ty (FCFF) 11,178 11,309 12,049 12,878 14,182
Téng gia tri chiét khau dong tién ty do 5 nam 9,804 9,094 8,881 8,702 8,785
Gia tri cudi cung 177,150

Chiét khau gia tri cudi cung 109,733

Téng gia tri chiét khau 155,000

(-) No (7,274)

(+) Tién mat 23,842

Téng gia tri cong ty 171,567

SLCP Luu hanh (triéu) 2,090

Gia tri hap Iy 82,091

EPS Pha lodng 2024 4,165

P/E muc tiéu 18.5

Gia hgp ly 77,044

Phuong phap ia Ty trong . Chi phi str dung vén
DCF 82,091 50% 41,046 Rf 2.7%
P/E 77,044 50% 38,522 Beta 0.7

Gia muc tiéu 79,600 Ke 10.1%
Gia déng cua (24/05/2024) 66,000 Kd 6.0%
Tiém nang ting gia 21% E/A 80.6%
Ty sudt c6 tic 5.8% D/A 19.4%
Téng mirc sinh I&i 26.4% Thué 17.8%

Khuyén nghi \[V/:\\ WACC 9.1%
Nguén: BSC Research udc tinh
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PHU LUC
KQKD (Ty déng) 2022 2023 2024 2025 LCTT (Ty déng) 2022 2023 2024 2025
Doanh thu thuin 59,956 60,369 63,595 66,195 (LBYLNST 10,496 10,968 11,973 12,528
Gia vén hang ban (36,059)  (35824) (36,851)  (38,358) Khau hao va phan bd 2,095 2,300 2,868 3,129
Loi nhuan gop 23,897 24545 26,744 27,837 ggfl‘g’ doivon luu 104 (1702) 51 (506)
Chi phi ban hang (12,548)  (13,018)  (14.213)  (14,827) Diéu chinh khac (3,180)  (2,670) (2,535)  (2,605)
Chi phi QLDN (1,596) (1,756) (1,721 (1,798) LCTT tr HD KD 8,827 7.887 11,204 11,243
L3i/16 HDKD 9,753 9,771 10,810 11,212
Doanh thu tai chinh 1,380 1,716 1,730 1,855 Tién chi mua TSCD (1,457)  (1,580)  (1,254)  (1,306)
Chi phi tai chinh (618) (503) (554) (529) Pau tw khac 4,930 (1,409) 2 3
Chi phi I&i vay 166 354 439 414 LCTT tor HD DAu tw 3,473  (2,989) (1,252) (1,303)
Loi nhuan tr CTLD/LK (24) 81) @81 @1
L&i/l3 khac 4 64 68 70 Tién chi tra cd tirc (8,167)  (8,152)  (8,046)  (8,046)
Loi nhuan trwée thué 10,496 10,968 11,973 12,528 Tién tir vay rong - - 16 11
Thué thu nhap DN (1,918) (1,949) (2,097) (2,194) Tién thu khac 338 347 (159) (167)
LN sau thué 8,578 9,019 9,875 10,333 LCTT tv HD Taichinh  (12,360) (4,293) (9,155) (9.206)
ChTS 62 146 159 167
LNST - CDTS 8,516 8,874 9,716 10,166 Dong tién dau ky 2,349 2,300 2,912 3,705
EBITDA 11,849 12,071 13,678 14,341 Tién trong ki (60) 606 796 735
EPS 3,632 3,804 4,165 4,358 Déng tign cudi ky 2,285 2,903 3,705 4,436
CDKT (Ty déng) 2022 2023 2024 2025 Chi sb (%) 2021 2022 2023 2024
Tién va twong dwong tién 2,300 2,912 3,705 4,436 Kha nang thanh toan
DAu tw ngén han 17,414 20,137 20,137 20,137 Hsb TT ngan han 2.06 2.10 2.25 2.38
Phai thu ngén han 6,100 6,530 6,962 7,338 Hsd TT nhanh 1.69 1.73 1.83 1.82
Tén kho 5,538 6,128 6,452 7,170
TS ngén han khac 208 229 241 251 Co céu vén
TS ngén han 31,560 35936 37,995 41,701 Hsb No/TTS 10.2% 161%  14.1% 14%
TS hitu hinh 10,860 11,689 7,636 5,248 Hsb No/VCSH 15.0% 241%  21.2% 21%
Khau hao (17,642)  (19421)  (22,289) -
TS d& dang dai han 1,805 937 1,905 2,469 Nang lwc hoat dong
BT dai han 58 56 56 56 Sé ngay HTK 336 37.0 37.0 395
TS dai han khac 2,375 2,208 2,208 2,208 S6 ngay phai thu 37.1 394 399 404
TS dai han 16,922 16,737 13,654 11,830 S6 ngay phai tra 434 38.8 423 443
Téng TS 48,483 52,673 51,648 53,531 ccc 273 376 346 35.6
No phai tra 4,284 3,806 4,268 4,653
Vay ngén han 4,867 8,218 7,036 7,047 Ti suét lgi nhuan
No ngan han khac 5,755 4,543 4,900 5112 Loi nhuan gop 39.9% 407%  42.1% 42%
Téng No’ ngén han 15,308 17,139 16,864 17,519 Loi nhuan LNST 14.3% 149%  15.5% 16%
Vay dai han 66 238 238 238 ROE 26.1% 258%  28.8% 29%
No dai han khac 292 270 270 270 ROA 17.7% 171%  19.1% 19%
Tbng N dai han 358 509 509 509
Téng Nor 15,666 17,648 17,373 18,028 Pinh Gia
Vén gop 20,900 20,900 20,900 20,900 PE 18.2 17.4 15.8 15.1
Thang dw vbn cb phan 34 34 34 34 PB 42 39 4.0 39
LN chwa phan phéi 3,353 3,926 2,035 2,068
Vén cha khac - - - - Téng trwdng
Cb déng thiéu sb 2,967 3,329 3,488 3,655 Tang trwéng DTT -1.6% 0.7% 5.3% 4%
Téng Vén cha sé& hivu 32,817 35026 34,276 35,503 Tang truéng EBIT 16.3% 162%  17.0% 17%
Téng ngudn vén 48,483 52,673 51,648 53,531 Tang truéng LNTT -19.3% 52% 9.5% 5%
S6 lvgng CP Iwu hanh 2,090 2,090 2,090 2,090 Tang trwéng EPS -19.1% 47% 9.5% 5%

BSC Equity Research
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KHUYEN CAO SU’ DUNG

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 dung 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 khdng chiu 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 ciia 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 Néi
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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