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Gia muc tiéu 120,000
Gia cut loss 95,000
Dir liéu thi trvéng

Sé lwong cp (tr cp) 1,741.42
Vén héa (ty ddng) 198,000
Gia cao nhat 52 tuan 133,400
KLGDTB20 phién (ng cp) 1,442.0
S& hiru nwée ngoai 41.6%
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SCIC 36.01%
F&N Dairy 17.69%
Platinum Victory 10.62%
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Téng quan cong ty

Vinamilk la céng ty ddu nganh sia
Viét Nam c6 thi phén néi dia I6n nhét
58% 2017 voi lpi thé hon 250 sén
phdm da dang thuéc nhiéu nganh
hang khac nhau, thwong hiéu uy tin
hon 40 ndm, va hé théng phan phdi
réng khap Viét Nam.

Cac béo cao khac link

BSC Research

BSC

Tang toc hau COVID-19

binh gia

BSC khuyén nghi THEO DOI cb phiéu VNM véi gia muc tiéu la
118,520 VND/CP thép hon gia muc tiéu 127,300 VND/CP trong bao
cdo truwdc "Tang thi phan sau khi hop nhat GTN" - 02/2020. Gia muc
tiéu dwa theo 2 phuwong phap DCF va PE v&i PE muc tiéu la 20x
(thAp hon PE muc tiéu trwdc la 22x do tdc d6 tang trudng noi dia va
xuat khau bi anh hwéng béi tinh hinh dich bénh Covid 19).

Dw bao KQKD 2020E

BSC dw bao KQKD 2020 ctia VNM vé&i DTT va LNST lan lwot 1a
60,363 ty doéng (+ 7.2% YoY) va 11,063 ty déng (+4.6% YoY),
twong dwong EPS fw 2020 |a 5,726 VND/CP (da tri» QKTPL), PE fw
=19.9%, va PB fw = 5.8x.

Catalyst: (1) VNM mua cb phiéu quy 17.5 triéu cb phiéu vao ngay
21/5/2020 - 20/6/2020 (2) MSCI sé nang ty trong Viét Nam Ién trong
danh muc thi trwd'ng can bién trong 2H2020.

Rai ro dau tw: (1) Téc dd ting trwdng FMCG suy gidm (2) Rui ro
doanh thu thj phan xuét khau gidm (3) Anh hwéng dich bénh Covid-
19.

Cap nhat doanh nghiép Q1/2020 (tiép tuc trang sau):

KQKD VNM trong Q1/2020 tang trwéng doanh thu tét nhwng loi
nhuan khéng tang trwéng: cu thé, DTT dat 14,153 ty déng (+7.3%
YoY) tuy nhién LNST lai gidm nhe con 2,777 ty (-0.7% Y/Y). Trong
do, dong luc tang trwdng doanh thu chinh ctia VNM tiép tuc tr thi
trwdng noéi dia v&i tang tredng 7.9% tir sat nhap GTN va thi trwdng
xuét khau trye tiép ting trudng 7.5% trong Q1/2020.

BLNG VNM duy tri & mirc 46.5% trong Q1/2020 bang véi clung
ki nam 2019 nh& tang gia ban 3%. Viéc hop nhét véi GTN véi bién
lgi nhuan gbp la 26% nén da pha lodng bién gép cia VNM, ching
t6i cho rang véi sy hé tro cia VNM trong viéc cat gidm cac chi phi
khong hiéu qua va ap dung khoa hoc ky thuat sé gitp bién gop cla
Sira Méc Chau bang véi VNM 14 35-45% trong 2-3 ndm tdi.

LNST dat 2,777 ty doéng (-0.7% Y/Y) twong (rng v&i bién rong la
19.6% (Q1/2019: 21.1%) do chd yéu cac chi phi hoat déng tang
nhanh hon doanh thu va thué thu nhap doanh nghiép hiéu lwc ting
[én 17.3% (Q1/2019: 16.3%).
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KQKD VNM trong Q1/2020 ting trwd'ng doanh thu tét nhwng lgi nhudn khdng tang trudng: cu thé,
DTT dat 14,153 ty dong (+7.3% YoY) tuy nhién LNST lai gidm nhe con 2,777 ty (-0.7% Y/Y). Trong dé,
dong lyc tang trwdng doanh thu chinh cla VNM tiép tuc tir thj tredng ndi dia véi tang trudng 7.9% va
thi trwdng xuat khau tryc tiép tang trudng 7.5% trong Q1/2020:
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R . , o . o Ngudn: VNM, BSC
Pong lwc tang trwong doanh thu chinh cua Vinamilk nh¢ vao:

(1) Thi trwérng ndi dia dat doanh thu 12,092 ty déng (+7.9% YoY), dong luc tang trudng chinh: (1.1)
VNM bat dau hop nhat KQKD GTN tir Q1/2020 véi DTT 13 633 ty dong (+1.6% Y/Y) déng gép 5% trong
doanh thu thj trwd'ng ndi dia, trong khi doanh thu cla céng ty me ting nhe 10,911 ty dong (+1.1%
Y/Y). (1.2) Gia binh quan sita ting +3% so v&i cudi ndm 2019 dé bu lai 1 phan tang gid nguyén liéu
dau vao. Tuy nhién, thj phan ndi dia cla VNM tiép tuc duy tri & mirc cao 1a 60% tuy cé sw gidm nhe -
0.2% Y/Y do dnh hudng tir dich COVID-19 khién cho sita tiéu thu hoc dudng va kénh Nha Hang- Khich
San - Cafe ("HORECA") gidm tuong déi manh khi Chinh phd yéu cdu hoc sinh dugc nghi hoc tir thidng
1/2020 va tam ngirng hoat déng khéng thiét yéu.

Theo VNM chia s&, trong Quy 1/2020, mot sd kénh truy@n théng 13 thé manh cia VNM véi hon 200
nha phan phdi va 2,500 diém ban |& trén toan quéc da gilp cho VNM tiép tuc tang trwdng duong va
déng thoi tang cwdng ban hang truc ti€p vdi cac chién dich marketing online. Theo théng ké cla
Kantar Viét Nam, ting trwdng nganh sira trong Q1/2020 khoang 10.3% cao hon mirc ting trwéng
cta FCMG 13 5.2% YTD, trong d6 mét sé dong san pham ting trudng tdt nhu siva chua uéng (+36%
Y/Y), sita bot ngudi Ién (+33% Y/Y) va siva bot cong thirc cho tré em (+14% Y/Y).

Gia tri tang trwéng FMCG & TP
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Chuing t6i ky vong VNM c6 thé duy tri hoat dong kinh doanh 8n dinh va tang tdc tir thang 5 t&i cudi
nam 2020 dé bu lai cho Quy 1. Qua dé, BSC dénh gia trong truding hop HDKD trd lai binh thudng tir
thang 5/2020, ting trwdng doanh thu ndi dia cia VNM (d3 bao gdbm GTN) cé thé dat mirc 7.9-8.5%
trong 2020 so v&i cung ky la 6.3% nho sat nhap v&i GTN va ting trudng ndi dia phuc héi trong 2H2020.

(2) Xuat khau dat DT 1,081 ty déng (+7.5% YoY) va cdng ty con & nwd'c ngoai dat DT 13 980 ty dong
(+0.8%) déng gop lan lwgt 1a 7.6% va 6.9% trong tong DTT cia VNM. Hoat ddng xuat khiu ting trudng
chi yéu nhd vao thj trwdng chid luc Trung Déng trong thang 2/2020 VNM d3 ky duwgc hop ddng xuat
kh&u sira tri gid US$20 triéu tai hdi che Gulfood Dubai 2020. Tuy nhién, cdc cdng ty con & nudc ngoai bi
anh hudng tuong déi lon tir dich COVID-19 nhu nha mdy sita Driftwood & MY v&i déi twong khach hang
chinh 13 hoc sinh & céc trwong hoc phai dong clra tir gitta thang 3/2020. Ngoai ra, doanh thu Angkor
Milk & Campuchia tang truwdng trén 2 chir sé da bl lai m6t phan cho céc thj trwdng khac chi yéu do low
base trong 2019 tuy nhién ty trong nhé trong co cau XK.

Trién vong xuat khau 2020: nhu trong bdo cdo trudc ching t6i dé cap tdi trién vong xuat khdu mot sd
san pham d3 duogc cdp m3 giao dich sang thi trwedng Trung Qudc, va mot s6 san pham khac hién dang
chd sy cho phép tir Trung Qudc. Hién tai san lwong xuat khau Trung Quéc con khiém tén trong 2020
nhung s& cai thién trong cac ndm tiép theo vdi chién lugce tap trung vao mot s6 dong san pham ¢ loi
thé& canh tranh cao va bién gdp tot so vdi cac d6i thl tir Trung Québc.

Co’ cdu Doanh thu thudn VNM 1Q2019 2Q2019 3Q2019 4Q2019 1Q2020
Doanh thu thuan 13,189 27,788 42,079 56,318 14,153
%Y/Y 8.8% 7.6% 6.4% 7.1% 7.3%
Tong Noi Pia 11,212 23,637 35,821 47,555 12,092
%Y/Y 7.8% 6.4% 5.8% 6.3% 7.9%

% Ti trong 85.0% 85.1% 85.1% 84.4% 85.4%

+ GTN 623 - - - 633

%Y/Y 0.0% 0.0% 0.0% 0.0% 1.6%

% Ti trong 4.7% 0.0% 0.0% 0.0% 4.5%

Xuat khau 1,006 2,284 3,524 5,175 1,081
%Y/Y 7.9% 11.9% 7.8% 14.8% 7.5%

% Ti trong 7.6% 8.2% 8.4% 9.2% 7.6%
Cong ty con 972 1,867 2,735 3,588 980
%Y/Y 24.0% 18.7% 12.9% 8.6% 0.8%

% Ti trong 7.4% 6.7% 6.5% 6.4% 6.9%

Lei Nhuan Gop 6,155 13,169 19,892 26,572 6,606
%Y/Y 12.2% 10.2% 7.8% 8.0% 7.3%
%GM 46.7% 47.4% 47.3% 47.2% 46.7%
Tong Noi Pia 5,248 11,247 16,978 22,434 5,704
%GM 46.8% 47.6% 47.4% 47.4% 47.2%

+ GTN 105 - - - 166

%GM 16.8% - - - 26.3%

Xuat khau 617 1,401 2,209 3,199 673
%GM 61.4% 61.3% 62.7% 62.7% 62.3%
Cong ty con 290 521 705 939 229
%GM 29.8% 27.9% 25.8% 25.8% 23.3%

BSC Research
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BLNG VNM duy tri &@ mirc 46.5% trong Q1/2020 bang véi cung ki ndm 2019 nh& ting gia ban 3%.
Viéc hop nhat véi GTN vai bién lgi nhuan gop la 26% nén da pha lodng bién gbp cla VNM, chdng toi
cho rang véi su hd trg cia VNM trong viéc cat gidm céc chi phi khéng hiéu qua va ap dung khoa hoc kj
thuat sé gitp bién gdp clia Sita Mdc Chau bang véi VNM 1a 35-45% trong 2-3 ndm t&i. Bén canh do,
gia ban binh quan cla VNM tang 3% tr cudi ndm 2019 dé bu lai 1 phan chi phi nguyén vat liéu ting
trong ndm trudc. BSC ky vong trong quy 2 VNM sé& duy tri bién gdp & mirc twong duong va tang lai 1én
47-47.5% trong 2H2020 nhd d4u thau sita nguyén liéu nhap khdu WMP va SMP cho 2H2020 vé&i mirc
gia thi trvdng hién dang gidam lan luot 13 -17.2% Y/Y va -3.6% Y/Y theo Globaldairy.

Gia sira nguyén vat liéu nhap khau (USD/tan)
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Ngudn: globaldairytrade

Chi phi ban hang va quan ly doanh nghiép ting lén 15% Y/Y twong dwong ti 1é SGA/DTT la 24%
(Q1/2018:22.4%). Nguyén nhan chu yéu do hop nhét chi phi ban hang va quan ly doanh nghiép cla
GTN va chi phi hd trg ban hang VNM ting |én 2,102 ty dong (+12% Y/Y). Theo VNM chia s&, VNM s&
duy tri ti 1& nay bang v&i ndm truwdc 1a 25.55% dé day manh marketing hd trg ban hang sau khi dich
hét thuc.

LNST dat 2,777 ty dong (-0.7% Y/Y) twong (rng véi bién rong 13 19.6% (Q1/2019: 21.1%) do chl yéu
cac chi phi hoat dong tiang nhanh hon doanh thu va thué thu nhap doanh nghiép hiéu lwc ting 1én
17.3% (Q1/2019: 16.3%). Chung tbi lwu y doanh thu tai chinh cda VNM trong Q1/2020 dat 284 ty
dong (+61.6% Y/Y) trong khi d6 chi phi tai chinh tang 1én 122 ty déng (+325.6% Y/Y), trong d6 chi phi
|5i vay tang 12% , va chl yé&u do 13i 15 ti gid chuwa thyc hién tang +12 [an cung ky. Vi thé, ching t6i cho
rang (1) Hién tai VNM dang ndm gilt tién va dau tu tai chinh ngdn han cao 15,749 ty dong (+4% Y/Y) sé&
giup cho doanh thu tai chinh tdng 3% Y/Y (2) Chi phi 1i 16 ti gid chua thyc hién do bién dong VND/USD
mat gid 2% trong Q1/2020 va tinh hinh ti gid ky vong s& 6n dinh lai trong cac quy sau.

BSC Research Trang| 4



Bao cao cap nhat doanh nghiép B S C
VNM - CTCP Sira Viét Nam

14/5/2020

Dw bao KQKD 2020

BSC dy bdo KQKD 2020 cia VNM vé&i DTT va LNST lan lwot 13 60,363 ty dong (+ 7.2% YoY) va
11,063 ty déng (+4.6% YoY), twong duwong EPS fw 2020 |a 5,726 VND/CP (d3 trir QKTPL), PE fw =
18.2x, va PB fw = 5.3x.

Don vi: Ty dong FY 2019 FY 2020E FY 2021E FY 2022E FY 2023E Gia dinh
Doanh thu thuan 56,318 60,363 63,781 67,746 72,369
%yoy 7% 7.2% 6% 6% 7% |(1) Tang trwdng doanh thu ndi dia s& 6n
Noi dia 47,555 48,636 51,554 54,956 58,946 |dinh 6-7%, trong d6 GTN tang truwdng duy
+ GTN 2,642 2,774 2,913 3,058 |tri 5% va thj phan cta VNM ky vong s& tang
Xuat khau 5,175 5,318 5,479 5,661 5,869 |trd lai 60-61% trong ndm 2020.
Cong ty con 3,588 3,768 3,975 4,215 4,496
Loi nhuan gép 26,572 27,655 30,071 32,058 34,220
Noi dia 22,434 22,879 24,852 26,485 28,397
+ GTN 630 792 970 1,018
Xuat khau 3,199 3,106 3,387 3,499 3,628
Cong ty con 939 1,039 1,041 1,104 1,177
Bién loi nhuan gép 47.2% 46.8% 47.1% 47.3% 47.3%|(2) Bién gdp VNM 2020 s& giam vé 46.8%
Noi dia 47.2% 52.0% 48.2% 48.2% 48.2%|do viéc hgp nhat véi GTN , trong d6 bién
+GTN 23.8% 28.6% 33.3% 33.3%|gbp ndi dia van tang t6t nho gid NVL gidam
Xuat khau 62% 62% 62% 62% 62%|manh -17% trong 2020 nhung sé tang lai
Cong ty con 26.2% 26.2% 26.2% 26.2% 26.2%|trong cac nam sau.
DT tai chinh 807 832 783 773 809 |(3) DT tai chinh ti€p tuc tang nh& dau tu
CP tai chinh (187) (220) (195) (177) (141)|ngan han Ién va VNM chua c6 k& hoach
CP HDKD (14,390) (15,421) (16,294) (17,307)  (18,488)|d4u tu I6n trong cac n3m téi. SGA/DTT s&
Thu nhap khac (1) (1) (1) (1) (1)|duy tri ti 1é 25-26%.
LNTT 12,796 13,458 14,358 15,339 16,393
CP Thué (2,241) (2,422) (2,584) (2,761)  (2,951)
LNST 10,554 11,035 11,774 12,578 13,442
LNST&CDTS 10,581 11,063 11,803 12,610 13,476
%yoy 3.5% 4.6% 6.7% 6.8% 6.9%
EPS (-QKT&PL) 5,478 5,726 6,109 6,527 6,975

Ngudn: BSC Research.
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Dinh gia:

BSC khuyé&n nghi THEO DOI c6 phi€u VNM véi gid muc tiéu |a 118,520 VND/CP thap hon gid muc tiéu
127,300 VND/CP trong béo cdo trudc "Tang thi phan sau khi hogp nhat GTN" - 02/2020. Gid muc tiéu dya
theo 2 phuong phap DCF va PE véi PE muc tiéu 13 20x (thdp hon PE muc tiéu trwdc 1a 22x do téc d6 tang

trwdng noi dia va xuat khiu bj anh hudng bédi tinh hinh dich bénh Covid 19).

Phwong phap dinh gia

1. Phuong phap DCF:

Vinamilk - Phwwong Phap DCF

P/E (50%) DCF (50%)
Terminal Value (ty) 219,746
WACC 9.0%
g 1.0%
PV (Terminal Value) 147,225
PV (FCFF) 2020-2024F 56,589
Téng dong tién (ty) 203,813
(Piéu chinh) 9,541
EPS FW: 5,726 |Gia tri VCSH (ty) 213,354
P/E muc tiéu: 20.0 x|Sé Iwgng CP (triéu) 1,741.39
Gia muc tiéu: 114,520 |Gia muc tiéu: 122,519
Gia muc tiéu: 118,520
Upside 4.1%
Ngudn: BSC

FCFF
PV (FCFF)

2. Phuwong phap PE:

Tén Cdng ty

NESTLE (MALAYSIA) BERHAD CPFTB
INDOFOOD CBP SUKSES MAKMUR|3799 HK
CHAROEN POKPHAND FOODS PUB151 HK
DALI FOODS GROUP CO LTD PEP MK
SAN MIGUEL FOOD AND BEVERAG|322 HK
WANT WANT CHINA HOLDINGS LTD|FB PM
YIHAI INTERNATIONAL HOLDING

Vinamilk

Trung Vi

PE

170,390
194,944
207,817
124,625
234,755
161,421
175,908
182,845
175,908

20.04

Pinh Gia
PB  EV/EBITDA

Bién Rong

FY 2020E FY 2021E FY 2022E FY 2023E FY 2024E

Doanh thu thuan 60,440 63,863 67,832 72,462 77,466
EBITDA 14,968 16,175 17,551 18,933 20,505
Loi nhuan sau thué 11,035 11,774 12,578 13,442 14,563
(+) 1(1-T) (131) (111) (96) (87) (35)
(+) Khau hao 2,115 2,398 2,800 3,201 3,565
(-) Thay déi Vén Lwu Dong 274 10 114 147 576
(-) CAPEX (1,856) (2,280) (2,218) (1,283) (1,371)

Ngudn: BSC

Loi nhuan
20]

11.87 21.48

ROA

[Trung Binh

181,409

0.82] 18.59

3.19

19.37]

12.05 18.47

BSC Research

Ngudn: Bloomberg.

Trang| 6



Bao cao cap nhat doanh nghiép B SC
VNM - CTCP Sira Viét Nam
14/5/2020

3. b6 nhay:
3.1. B4 nhay gia muc tiéu theo phwong phap DCF

WACC (%)

7.52%  8.02%  852%  9.02%  9.52% 10.02%  10.52%
121,264 116,378 112,033 108,145 104,645
127,245 121,682 116,772 112,405 108,498 104,980
134,079 127,692 122,101 117,166 112,778 108,850 105,315
141,960 134,557 128,138 122,441 117,560 113,150 109,203
151,149 142,474 135,035 128,584 122,938 117,954 113,522
162,002 151,707 142,989 135513 129,031 123,356 118,348
162,610 152,264 143,504 135,991 129,477 123,775

3.2. b6 nhay gid muc tiéu theo phuwong phap PE Ngubén: BSC

EPS (VND/CP)

5,726 6,226
87,433 96,683 105,933 115183 124,433 133,683
89,796 99,296 108,796 118,296 127,796 137,296
92,159 101,909 111,659 121,409 131,159 140,909
94,522 104,522 114,522 124,522 134,522 144,522
86,635 96,885 107,135 117,385 127,635 137,885 148,135
88,748 99,248 109,748 120,248 130,748 141,248
90,862 101,612 112,362 123,112 133,862 144,612

Ngudn: BSC
4. Gia VNM va gia muc tiéu qua khu:
Gia VNM va Gia muyc tiéu (vnd/cp)
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Ngudn: BSC

BSC Research Trang| 7



Bao cao cap nhat doanh nghiép

VNM - CTCP Sira Viét Nam

14/5/2020

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Doanh thu thuan 13,189 14,599 14,291 14,239 14,153
LN gép 6,155 7,014 6,723 6,680 6,606
DT tai chinh 176 191 207 234 285
CP tai chinh (29) (42) (45) (71) (122)
L&i vay (20) (25) (28) (36) (42)

CP ban hang (2,670) (3,330) (3,292) (3,701) (3,004)
CP QLDN (278) (318) (318) (482) (389)
L4i/15 HDKD 3,341 3,517 3,265 2,674 3,363
TNhap khac (rong) 2 33 (11) (25) (5)
LN trwéc thué 3,343 3,550 3,254 2,649 3,358
LN sau thu& 2,797 2,904 2,677 2,176 2,777
LN CD thiéu s§ 7 5 13) (25) 12
LN Cty me 2,791 2,899 2,690 2,202 2,765
EPS 1,606 1,667 1,537 1,250 1,594
TS ngan han 22,040 22,089 22,146 24,722 26,462
Tién va BT ngdn han 10,876 10,983 11,282 15,101 15,750
Phai thu ngén han 5,521 5,391 5,700 4,503 4,712
Tén kho 5,354 5,541 4,991 4,983 5,734
TS ngan han khac 290 174 174 134 266
TS dai han 16,265 18,097 17,956 19,978 19,612
Phai thu dai han 88 67 20 21 20
TSCD 13,091 13,211 13,407 14,894 14,590
TS d& dang dai han 1,097 1,397 1,310 944 1,038
TS dai han khac 1,269 1,405 1,129 3,071 2,981
Téng TS 38,305 40,186 40,102 44,700 46,074
Ng phai tra 9,382 11,253 12,261 14,969 13,827
No ngén han 8,817 10,816 11,924 14,443 13,315
Vay ngan han 2,126 3,273 4,188 5,351 6,150
No dai han 565 437 337 526 512
Vay dai han 218 189 94 123 120
Vén chli s& hitu 28,923 28,934 27,841 29,731 32,247
Vén gop 17,417 17,417 17,417 17,417 17,417
LN chura phan phéi 9,452 9,177 7,840 7,875 10,091
Téng ngudn vén 38,305 40,186 40,102 44,700 46,074
% yoy DT 8.8% 6.5% 4.0% 9.5% 7.3%
Bién In gop 46.7%  48.0%  47.0%  46.9% 46.7%
Lai vay/DTT 0.2% 0.2% 0.2% 0.3% 0.3%
CP ban hang/DTT 202%  22.8%  23.0%  26.0% 21.2%
CP QLDN/DTT 2.1% 2.2% 2.2% 3.4% 2.8%
Bién In thuan 25.3% 241% 22.8%  18.8% 23.8%

BSC Research

DT dat 14,153 ty (+7.9% Y/Y), thi phan 2020 tang
Ién 60-61% toan nganh sira Viét Nam. Nhin chung
VNM duy tri tdng trwdng mang ndéi dia tr trén 7%
nh& hop nhat GTN.

Chi phi ban hang chiém ty trong 24% trong co cau
doanh thu do dac thu nganh FMCG phai tang
trwdng quang céo thu hat khach hang va chi cho
céac chién dich khuyén mai.

VNM ludn la mot cong ty tai chinh khée manh véi
lwong tién mat Ién chiém 34% tdng tai san cla
c6ng ty. Ngoai ra, phai thu ngan han giam vé 4,712
ty ddng (-15% Y/Y) nh& siét chic chinh sach céng
no.

Ng vay ngdn han ctia VNM ting Ién 6,150 ty
(+189% Y/Y) d& hd tro von lwu dong ngén han, va
tai cdu tric GTN, ching t6i cho réng véi lwong tién
mét Ién VNM sé gidm vay no' ngén han trong 2020.

Gia ban tang dé& bu dép lai cho nguyén liéu tang
gilp cho bién lgi nhuan gop cla VNM duy trila
46.7%. Tuy nhién l4i vay tang Ién khién cho bién loi
nhuan thuan gidm vé 23.8% trong Q1/2020.
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Béo cao cip nhat doanh nghiép B SC
VNM - CTCP Sira Viét Nam
14/5/2020

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toé Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
I&n cho ké hoach dau tw 5 nam 2019-2024 la
15,750 ty déng

Hsd TT nhanh 1.89 1.53 1.44 1.37 1.56

2. Co’ cau vén

TSNH/ TTS 0.58 0.55 0.55 0.55 0.57

TSDH/ TTS 0.42 0.45 0.45 0.45 0.43

Hsé No/ TTS 0.24 0.28 0.31 0.33 0.30

Hsé No/ VCSH 0.32 0.39 0.44 0.50 0.43

No ngén han/TTS 0.23 0.27 0.30 0.32 0.29

No DH/TTS 0.01 0.01 0.01 0.01 0.01

3. Nang lwc hoat dong

Vquay hang t3n kho 5.83 5.51 6.24 5.66 5.46 Thuong Quy 1 cac khoan phai thu c6 téng 1én
N do hé trg cdng ng’ cho nha phan phdi cling nhw

Vauay phai thu 100 103 99 123 112 diém ban 1& d& dap tng Tét. Qua do, vong

Vquay phai tra 8.59 8.01 8.91 7.65 8.56 quay n¢ phai thu tang Ién trong Q1/2020 la

Sé ngay HTK 62.6 66.3 58.5 64.5 66.9 32.6x so v&i quy triede do la Q4/2019 la 36.4x.

Sbé ngay phai thu 36.4 35.3 37.0 29.6 32.6

Sé ngay phai tra 425 455 41.0 47.7 42.6

ccc 56.5 56.0 54.6 46.4 56.8

4. Kha nang sinh loi

LNST/DTT (%) 21.2%  19.9% 18.7% 153%  19.6% Loi nhuan rong c6 giam nhe tir 21.2%

o 1A . 0
LNST/VCSH (%) 9.7% 10.0%  9.6%  7.3%  8.6% trong Q1/2019 so vol h'e_” t?' La 19-6,/0
LNST/TTS 7 3% 7 204 6.7% 4.9% 6.0% trgng Q‘UZO;ZO d‘o ta’ng ?h| phi hé tro ban
. hang va thué nha may tang.

LN tir HDKD/DTT 253% 241% 22.8% 18.8%  23.8%

5. M6 hinh DuPont (5 nhan t6)

TTSIVCSH 1.32 1.39 1.44 1.50 1.43

DT/TTS 0.34 0.36 0.36 0.32 0.31

EBIT/DT 0.25 0.24 0.23 0.19 0.24

EBT/EBIT 0.99 0.99 0.99 0.99 0.99

13 rong/LNTT 0.84 0.82 0.82 0.82 0.83

6. Dinh gia

B - 24 81 6.8 49 VNM hién kha ré so v&i P/E qua kh la 22x tré

' ' ' ' ' lén. Tuy nhién, do tinh hinh kinh doanh van con

EPS 1606 1667 1537 1,250 1,594 nhiéu bét 6n do dich COVID nén ching t6i dw

BVPS 16,426 16,434 15,657 16,410 17,860 bao P/E muc tiéu cho 2020 quanh ving 19-20x.

7. Tang truwéng (%) N'eu YN,M mnua cO phiéu quy thi m&e dinh gia

c6 thé tang 1én.

TTS 8% 11% 18% 20% 20%

No 3.8% 16.6% 51.8% 34.9%  47.4%

DTT 8.8% 6.5% 4.0% 9.5% 7.3%

LN gop 12.2% 8.4% 3.5% 8.4% 7.3%

LNST 4.3% 8.4% 45% -47%  -0.7%

EPS -13.1%  -9.6% 45% -47%  -0.7%
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VNM - CTCP Sira Viét Nam
Phan tich ky thuat
14/5/2020

VNM_ Bt pha
Diém nhéan ky thuat:
- Xu hwéong hién tai: Tang gia.

BSC

- Chi bao xu hwéng MACD: Phan ky dwong, MACD nam trén dwéng tin hiéu.

- Chi bao RSI: trung lap, xu hwéng tang.

Nhan dinh: VNM dang hinh thanh xu hwéng tang gia sau khi tao mé hinh 2 day tai ngwéng gia
95. Thanh khoan cé phiéu cling da vwot nguéng trung binh 20 phién, b4o hiéu xu hwéng tang
da hinh thanh. Chi b4do RSI va chi b4o MACD déu cho thdy xu hwéng téng gia trong giai doan
t&i. Pudng gia cd phiéu ciing da vuwot 1én dai may Ichimoku cho thay xu hwéng ting gia trung
han da hinh thanh. Nhw vay, VNM c6 kiém tra lai vang ngwéng khang cw 115-120 trong cac

phién giao dich t&i.

Khuyén nghi: cac nha dau tw c6 thé mé vi thé tai nguwdng gia 104-105 chét l4i tai ving gia 115-

120 trong trung han va cat 16 néu cb phiéu méat nguéng hd tro 95

D6 thi ky thuat

YNM - Daily 08/05/2020 Open 104.5, Hi 105.1, Lo 104.4, Close 104.7 (1.3%) Vol 675,640 5L = 10115, TL = 102.40, =95.10
T000% ko,

134 82

"Nov Dec 12020 'Feb "Mar

TApr "May

VMM -Volume = 675,640.00, =2 888,407 00, =253 254 38, MA(Volume,20) = 1,448,392 .00

VMM - RSI(15) = 60.90, BBTop(RSI(15),15,2) = 62.89, BBBot(RSI(15),15,2) = 43.75

VMM - MACD(12,26) = 1.21, Signal(12,26,9) = 0.65

VMM - MA(Close, 20) = 99.94, MA1(Close,50) = 98.42, =11476
—_—

BSC Research

130

120

114.758
110

B

Ngudn: BSC, PTKT iBoard
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Bao cao cap nhat doanh nghiép
VNM - CTCP Sira Viét Nam
14/5/2020 B S C

Khuyén cao sir dung

Ban b&o c4o nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trworng clia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cp theo yéu ciu
cla bat ky t6 chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau
tw chi nén st dung cac thdng tin, phan tich, binh luan cta Ban bao céo nhu 1a ngudn tham khao trwéc khi
dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dy bao va quan diém trong bao
céo nay dwoc dua trén nhivng ngudn dir liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan
hang dau tw va phat trién Viéet Nam (BSC) khéng dadm bao rdng cac ngudn théng tin nay 1a hoan toan chinh
xac va khong chiu bat ky mét tradch nhiém nao dbi véi tinh chinh xac ctia nhivng thong tin dwoc dé cap dén
trong b&o céo nay, cling nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc s& dung toan bd hay
mot phan ndi dung clia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé cap trong béo céo
nay dwa trén sw can nhéc can trong, cong minh va hop Iy nhéat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay c6 thé thay ddi ma khéng can bao trwéc. Ban béo céo nay c6 ban quyén va la tai san cla
cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khong c6 sw ddng y ctia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khong
dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hoéc (ii) dwoc cung cap néu
khéng dwoc sw chap thuan ctia Cong ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Cény
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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