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Theo CTCP Sira Viét Nam (HSX: VNM)

Khuyén nghi

DG6i  H6 trer Sira Méc Chau

Gia hién tai: 117,100 Ngay viét bao céo: 27/08/2020 Co céu cb6 dong

Gia muc tiéu trwéc day 118,520 C6 phiéu lwu hanh (Triéu) 1,741.42 SCIC 36.01%
Gi& muc tiéu mai: 122,100 Vén héa (ty ddng) 203,920 F&N Dairy 17.69%
Ty suét cé tire 4.3% KLGDBQ 20P (nghin CP) 1,177 Platinum Victory 10.62%
Tiém nang ting gia 4.3% S& hiru nwéc ngoai 41.3%

Crluye? V|e-n pha}g tich nganh: Dinh gié

Ma Tuan Minh Hien »  BSC khuyén nghi Theo d&i VNM v&i gia muc tiéu 1a 122,100 déng, upside 4.3%

(Tiéu dung ban Ié, Buwong, Xdy Dwng)

hienmtm@bsc.com.vn so vé&i gia dong clra 26/08/2020. Dinh gia dwa theo 2 phwong phap DCF va PE

v&i PE muc tiéu 2020 duy tri mirc 20x (gia muc tiéu 118,520 twong dwong PE
muc tiéu 20x do lo s anh hwéng cla dich COVID-19).

Chuy?n vién phén tich ky thuat:

L‘guye“b“e" B Dw b&o két qua kinh doanh

G‘i’;”ktﬁy;'ﬁ;mjv” L2160 yNp " BSC didu chinh dw bdo KQKD 2020 ciia VNM véi DTT va LNST dat 14n luet

Gia cit I16: ’ 107,920 VND |14 60,386 ty dong (+7.2% YoY) va 11,300 ty dong (+6.8% YczY), twong dwong
EPS fw la 6,043d , PE fw la 19.3x , PB fw la 5.9x. Thay do6i dy phéng LNST

tang +6.8% so v&i bao cdo trudc (+4.6% YoY) do gia dinh vé tang bién gop, gidm

— o chi phi SGA/DTT va tang doanh thu tai chinh (xem

e Catalyst

zzz _ oo @ IPO Cong ty Stra MOc Chéau vao cudi Q3 giup t&ng minh bach.

A f oo ® Tra cb tire béng tién 20% va phat hanh cb phiéu thwong 20% vao 30/09/2020.
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Bang so sanh gia CP va VN- Index

600 w0 " RUi ro bién déng gia nguyén vat liéu nhap khau do COVID-109.
G G o N N N Y o o > A . o .
& & & = Tiém nang tang trwédng ndi dia dang chirng lai.
e \/NINDEX VNM

Cap nhat doanh nghiép

Bang so sanh P/E va VN index = Q2/2020, DTT da dat 15,495 ty dong (+6.1% yoy), dong lwc tang trwéng
. N chinh nh& vao tang trwéng cua thi trwwong nodi dia dat 7.6% YoY:
v 2 = (1) Duy tri tang trwéng thi trwéng ndi dia: DTT 2Q20 dat 13,364 ty dong
W L i; (+7.6% YoY) chiém ty trong 86% tbng DT, dong luc tang trwdng chinh nhe vao
15 1 hop nhét véi GTN: DT Q2 dat 734.9 ty déng (-9.7% YoY) chiém khoang 5.5% ti
" ® trong DT ndi dia va DT cong ty me dat 12,251 ty ddng (+3.68% YoY).

= (2) Mang xuét khau ting tét nh& TT Trung Dong: DTT dat 1,370 ty déng
(+7.14% YoY) chiém ty trong 8.84% téng DT chud yéu nhé vao thi trwdng Trung

10 5 DPoéng phuc hdi tré lai véi gia tri hop ddng xuét khau 20 triéu USD.
Qﬁ@ @\é& 0\@@ @\@”@ Qﬁ@ QQ,\@”Q = (3) Cac cbng ty con & nwéc ngoai bi anh hwéng bé&i COVID-19: DTT dat
DB (59 ) 760.8 ty déng (-15% YoY) chiém ty trong 4.91% chd yéu do Driftwood bi &nh

hwéng DT khi trwdng hoc déng ctra trong COVID-19.

2019 | 2020F | Peer [ VN-Index | 2018 [ 2019 | 2020F

P/E (X) 235 19.1 37.20 14.10 Doanh thu 52,562 56,318 60,386 64,345
P/B (x) 7.5 5.8 11.30 1.90 Loi nhuén gop 24,611 26,572 28,289 30,208
EV/EBITDA (x) 135 8.7 20.50 1.40 Loi nhuan sau thué 10,206 10,554 11,329 12,061
ROS (%) 18.7% 19% 7.5% 13.6% EPS 5,295 5,478 6,043 6,434
ROA (%) 22.4% 23% 13.5% 2.4% Tang trwéng EPS 46.8% 47.2% 46.8% 46.9%
ROE (%) 35.5% 33% 27.6% 11.7% No rong/ VCSH 3.4% 11.6% 12.6% 11.6%
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Dbong lwe tang trwwéng chinh 6T20 nhé vao tang trwéng cua thi trwéong ndi dia

Ly ké 6M20, DTT va LNST ctda VNM dat 1an lwot 14 29,648 ty déng (+6.7% YoY) va 5,861 ty déng
(+2.5% YoY). Qua d6, VNM hoan thanh 1an lwot 49.8% ké hoach DTT va 54.8% ké hoach LNST.
Riéng Q2/2020, DTT da dat 15,495 ty ddng (+6.1% yoy).

Téng trwdng DTT VNM 2Q20 (%) Téng trwé'ng LNST VNM 2Q20 (%)
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Ngudn: VNM, BSC Research.

Bang: Co cau doanh thu thuan cta VNM theo dia ly Q2/2020

Co ciu Doanh thu thuan VNM 1Q2019  2Q2019 3Q2019  4Q2019 1Q2020  2Q2020
Doanh thu thuin 13,189 14,599 14,291 14,239 14,153 15,495
%Y/Y 8.8% 6.5% 4.0% 9.5% 7.3% 6.1%
Téng Noi bia 11,212 12,425 12,184 11,734 12,092 13,364

%Y/IY 7.8% 5.3% 4.5% 7.8% 7.9% 7.6%

% Ti trong 85.0% 85.1% 85.3% 82.4% 85.4% 86.2%

+GTN 623 814 835 704 633 735

%Y/Y 0.0% 0.0% 0.0% 0.0% 1.6% -9.7%

) X% Ti trong 5.6% 6.6% 6.8% 6.0% 5.2% 5.5%

Xuét khau 1,006 1,279 1,240 1,651 1,081 1,370

%Y/IY 7.9% 15.2% 1.1% 33.0% 7.5% 7.1%

% Ti trong 7.6% 8.8% 8.7% 11.6% 7.6% 8.8%

Co6ng ty con 972 895 867 854 980 761

%Y/Y 24.0% 13.4% 2.1% -3.2% 0.8% -15.0%

% Ti trong 7.4% 6.1% 6.1% 6.0% 6.9% 4.9%

Loi Nhuan Gop 6,155 7,014 6,723 6,680 6,606 7,138
%Y/Y 12.2% 8.4% 3.5% 8.4% 7.3% 1.8%
%GM 46.7% 48.0% 47.0% 46.9% 46.7% 46.1%
Téng N6i Pia 5,248 5,999 5,731 5,456 5,704 6,094

%GM 46.8% 48.3% 47.0% 46.5% 47.2% 45.6%

+GTN 105 120 126 122 166 195

%GM 16.8% 14.7% 15.1% 17.3% 26.3% 26.5%

Xuét khau 617 784 808 990 673 828

%GM 61.4% 61.3% 65.2% 59.9% 62.3% 60.4%

Cdng ty con 290 231 184 234 229 216

%GM 29.8% 25.8% 21.3% 27.5% 23.3% 28.4%
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(1) Duy tri ting trwwéng thi trwdng néi dia: DTT 2Q20 dat 13,364 ty dong (+7.6% YoY) chiém ty
trong 86% téng DT, dong lwc ting trwéng chinh nhé& vao:

(1.1) Hop nhét véi GTN: DT trong Q2 dat 734.9 ty ddng (-9.7% YoY) chiém khoang 5.5% ti trong
doanh thu ndi dia. DT GTN gidm do thoi bét vén & cac mang kinh doanh khong cét I8i nhw cho thué
mat bang, tuy nhién mang stra Méc Chau ("MCM") van ghi nhan DT 734.7 ty ddng (+2.3% YoY).
Ngoai ra, VNM va MCM dang c6 ké hoach xay dung thém nha may thir 2 & Méc Chau vao nam 2021
khi cong suét ctia nha may hién tai da dat 80%. Vi thé, trwéc tinh hinh thj phan ctia VNM dang dirng
lai m&rc 60%, VNM can 1 ddng lwc ting trwdng méi tv GTN & khu viec mién Béc nham tang thi phan
va dai han hon 1a xuét khau Trung Quéc.

(1.2) DT c6ng ty me dat 12,251 ty dong (+3.68% YoY) nhd nhu ciu tiéu dung téng Ién trong giai
doan dich. Trong 2H20, BSC ky vong VNM sé tiép tuc cac chién lwoc quang ba marketing va khuyén
mai dé khich thich tiéu dung trong nwéc va tung cac chwong trinh stva hoc dwéng cho cac trwdng
hoc mé& ctra lai sau dich COVID-19. Tir d6, BSC cho rang téc d6 tang trwdng ndi dia sé & mirc 3-5%
trong 2020-2021.

Trién vong nganh sira Viét Nam véi gia tri nganh siva Viét Nam sé dat 6.8 ty USD vé&i tang
trirong CAGR +6.42%/nam vao nam 2025 theo dw b&o cua Statista. Trong do, dong lwc tang
trwdng chinh sé t&i tr nhu cau tiéu dung stra ctia nguoi dan dw kién ting CAGR +5.71%/ndm. Qua
do, BSC ky vong VNM vaéi loi thé hon 60% thi phan sira Viét Nam sé phuc héi tang truéng 6-7%
trong giai doan 2021-2025.

Duw bdo ting trwdng gia tri nganh sira Viét Nam (triéu USD)
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Ngudn: Statista.

(2) Mang xuét khau tang tét nhe phuc hdi thi trwé'ng Trung Déng, mé réng sang Trung Quéc
va chau Au: DTT dat 1,370 ty ddng (+7.14% YoY) chiém ty trong 8.84% téng DT chi yéu nh& vao
thi trwerng Trung Déng chiém ty trong 70-80% phuc héi tré lai véi gia tri hop déng xuét khau 20 triéu
USD. VNM tiép tuc m& réng cac thi trwdng khac nhw xuét khau sira dac vao thj trworng Trung Qudc,
stra hat va tra sira vao thj trwérng Han Québc. Bén canh d6, VNM dugc cp phép xuat khiu sira vao
cac qubc gia thudc lién minh kinh t& A Au (EAEU) vao T6/20.
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(3) Céc cbng ty con & nwéc ngoai bi anh hwéng béi COVID-19: DTT dat 760.8 ty dong (-15%
YoY) chiém ty trong 4.91%, trong d6 (3.1) Driftwood bj &nh hwéng néng vé mét doanh sé sau khi cac
trwdng & California budc phai déong ctra vao gilr thang 3/2020 (nhém khach hang chu Iwc cua
Driftwood); (3.2) Angkor Milk ting trwdng 20% YoY trong 2Q20 nh& nhu ciu tét dbi véi san pham
stra nwdc. Trong 2H20, BSC ky vong cac thi truong khac sé phuc hoi tré lai véi tang trudng 4-5%
khi trwdng hoc & My mé ctra lai sau dich.

Bién lgi nhuan gép dat 46.1% trong Q2/2020 giam 190 diém co ban so vé&i cuing ky |a 48% do
(1) Viéc sap nhap v&i GTN lam gidm bién gdp hop nhat VNM. Tuy nhién, bién gop cia GTN cé sw
cai thién lén 26.48% so vai cuing ky & 14.45%, néu tinh riéng BLNG clia MCM da cai thién [én 28.9%
(cung ky 1a 17.7%) nhé vao (1.1) Loi thé dam phan gia siva nguyén liéu nhap khau véi sb lwong 16n
cta cong ty me VNM; (1.2) VNM dwa coéng nghé tién tién vao dé tang hiéu qua san xuét tor do cét
giam chi phi. Tl d6, bién gop GTN cai thién vuot ky vong ctia BSC vi thé chiing t6i danh gia sé tiép
tuc cai thién Ién 27-30% trong 2H20.

Ngoai ra, VNM va GTN vira qua da ding ky mua cé phiéu ctia MCM lan lwot 29.5 triéu c¢d phan va
9.7 triéu cb phan. Qua d6, MCM sé huy dong dwoc thém 1,100 ty déng dé xay nha may thir 2 va mé
réng trang trai bo sira v&i quy md 4000 con trong 3-5 nam téi.

VNM s& hitu 75% GTN GTN s& hiru 74.49% VLC VLCs& hiru 51% MCM
. z* 2y
ar e k2

(2) Bién déng gia nguyén liéu: Gia vén nguyén liéu WMP va SMP nhap khau cao hon trong
Q3-Q4/2019 lam tang chi phi nguyén liéu st dung trong 1H20. Néu tinh riéng céng ty me VNM,
BLNG 2Q20 dat 47.2% gidm 2.1% (cung ky la 49.3%), hién tai co' ciu chi phi nguyén vat liéu chiém
55% trong chi phi san xuét va trong dé wéc tinh 60% la stra nguyén liéu cac loai. BSC lwu y VNM
thwerng nhap khau 2 ky trong nam vao thang 3-4 va thang 7-8, vi thé bién gép cta VNM sé c6 db tré
2 quy so v&i bién déng cla nguyén liéu.

Gia WMP - SMP nhap khiu New Zealand e
Bién dong gia NVL YoY (%)
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Nguén: Globaldairytrade.
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BSC ky vong bién gép ctia VNM c6 thé cai thién 1én 47-48% trong 2H20 nh& vao gia sira nguyén
liéu gidm 6-10% YoY trong 1H20 do cét gidm san lwong nhap khau 1&n tir Trung Qudc dwéi tac ddng
cta dich COVID-19, tuy nhién sé& khé duy tri mat bang thap khi nhu cu tiéu dung sé tang lai hau
COVID.

Ti trong SGA/DTT dat 24.2% thap hon cung ky 1a 25% nh& VNM tiép kiém chi phi dé dam bao
hiéu qua trong giai doan dich COVID-19. Liy ké 6M20, VNM da gidm chi phi quang céo, nghién
ctru thi trwong xubng con 602.5 ty dong (-33% YoY) so véi cling ky 1a 901 ty déng, dong thdi VNM
cling tang cac chwong trinh khuyén mai dé hé trg ban hang véi chi phi tang 1én 4,663 ty dong (+14%
YoY). BSC cho rang 2H20 VNM sé tiép tuc chay cac quang céo lai dé thu hat khach hang sau khi
dich COVID-19 tam th&i gidm bot, tir d6 ti 18 SGA/DTT c6 thé sé tang 1én 25% trong nira cudi nam.

Ngoai ra, thu nhap tai chinh tdng manh lén 335 ty déng (+75.8% YoY) nh& dau tw tai chinh hon 4,000
ty déng trong nira dau nam 2020 nén cling gép phan lam LNST téng lén 3,084 ty dong (+6.2% YoY)..

Bién dong bién lgi nhuan va chi phi SGA VNM (%)

S0% 4599 ATA% 472%  473% 4659 48.0%  47.0%  46.9%  46.5%  46.0%
—
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30% 9 26.9% 284% o 25.3%
25.2% vy 0% 3% 2a0%  24.2%
21.1% A%
2% 501
. (] 0,
195%  18.6% o T 109%  ygay 195%  19.9%
17.6%
10% 15.3%

Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

e Bién In gbp Bién In thuin e CP SGA/DTT

Nguén: VNM, BSC Research.
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BSC

Dw bdo KQKD 2020

BSC dw bao KQKD 2020 cia VNM vé&i DTT va LNST dat lan lwot 1a 60,386 ty dong (+7.2% YoY)
va 11,300 ty déng (+6.8% YoY), twong dwong EPS fw la 6,043d , PE fw 1a 19.3x , PB fw la 5.9x.

Chung t6i thay d6i dw phéng LNST tang 6.8% YoY trong 2020 so véi bao céo trwdc (+4.6% YoY), do
thay ddi gia dinh:

(1) Bién gop ctia GTN tang lén 29% cao hon gia dinh trwdc 14 23% nhé vao sy hé tro ciia VNM, tuy
nhién bién gép cla VNM sé& van & mirc 46.8% do hop nhat véi GTN. BSC ky vong bién LNG cla
GTN cac nam sau sé tiép tuc cai thién Ién trén 30%.

(2) Chi phi SGA/DTT giadm vé mirc 25.1% so v&i gia dinh truwdc 1a 25.5% do VNM cét gidm chi phi
quang céo dé bao vé lgi nhuan trong giai doan COVID-19.

(3) Doanh thu tai chinh tang I&n 907 ty (+12% YoY) nhé dau tw hon 4,000 ty vao tién glvi c6 ky han.

Trong 2H20, VNM sé tap trung marketing va quang cao dé duy tri tbc dd tang trwdng cla ndi dia,
tiép tuc cai thién hoat déng cét 16i cia MCM-GTN va bén canh dé 1a mé réng thj tredng xuat khau &
cac nuwdéc trong BDong Nam A nhw Trung Quéc, Han, Nhat,...

Pon vi: Ty dong FY 2019 FY 2020E FY 2021E FY 2022E FY 2023E
Doanh thu thuan 56,318 60,386 64,345 68,994 74,489
%yoy 7.1% 7.2% 6.6% 7.2% 8.0%
Noi dia 47,555 48,653 52,118 56,206 61,067
+GTN 2,648 2,774 2,913 3,058
Xuéat khau 5,175 5,318 5,479 5,661 5,868
Cong ty con 3,588 3,768 3,975 4,215 4,496
Loi nhuan gop 26,572 28,183 30,208 32,418 35,001
Noi dia 22,434 23,269 24,838 26,679 29,005
+GTN 768 943 1,136 1,193
Xuat khau 3,199 3,106 3,386 3,499 3,627
Cdng ty con 939 1,039 1,041 1,104 1,177
Bién lgi nhuan gop 47.2% 46.8% 46.9% 47.0% 47.0%
Noi dia 47.2% 46.82% 47.0% 47.0% 47.1%
+GTN 29.0% 34.0% 39.0% 39.0%
Xuat kh3u 62% 62% 62% 62% 62%
Céng ty con 26.2% 26.2% 26.2% 26.2% 26.2%
DT tai chinh 807 907 1,041 1,119 1,237
CP tai chinh (187) (250) (259) (227) (165)
CP BH&QLDN (14,390) (15,185) (16,341) (17,591) (19,067)
CP SGA/DTT 25.6% 25.1% 25.4% 25.5% 25.6%
Thu nhép khéc (1) (21) (21) (21) (21)
LNTT 12,796 13,735 14,622 15,692 16,980
CP Thué (2,241) (2,406) (2,561) (2,749) (2,974)
LNST 10,554 11,329 12,061 12,943 14,005
LNST&CDTS 10,581 11,300 12,030 12,910 13,970
%yoy 3.5% 6.8% 6.5% 7.3% 8.2%
EPS (-QKT&PL) 5,478 6,043 6,434 6,904 7,471
Ngubn: BSC.
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binh gia

BSC

BSC khuyén nghi Theo d&i VNM vé&i gia muc tiéu 1a 122,100 déng, upside 4.3% so v&i gia déng clra
26/08/2020 la 117,100 vnd/cp. Pinh gia dwa theo 2 phwong phap DCF va PE v&i PE muc tiéu 2020
duy tri mdrc 20x (gia muc tiéu 118,520 twong dwong PE muc tiéu 20x do lo s¢ anh hwéng cla dich

A
% Q Q
Q'\, q,@/ ,\9’\/
R

COVID-19).
P/E (50%) DCF (50%)
Terminal Value (ty) 213,235
WACC 9.0%
g 1.0%
PV (Terminal Value) 146,523
PV (FCFF) 2020-2024F 55,770
Téng dong tién (ty) 202,292
(Piéu chinh) 12,677
EPS FW: 6,043 |Gia tri VCSH (ty) 214,969
P/E muc tiéu: 20.0 x[Sé lwgng CP (triéu) 1,741.39
Gia muc tiéu: 120,870 [Gia muc tiéu: 123,447
Gia muc tiéu: 122,100
Upside 4.3%
Nguén: BSC Research.
Hinh: VNM PE (X) Hinh: Gia VNM va gia muc tiéu (VND)
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Bang: So sanh VNM vé&i cac doanh nghiép cung nganh trong khu vec.

Tén céng ty VG("t;;éa DTT (ty) L(":}_,S)T DIE (%) P/E (x) PIB (x) B'éz’%’f ng
NESTLE (MALAYSIA) BERHAD NESZ MK 182,367 30,944 3,738 69.63 53.0 38.5 12.08 22.10 71.63
INDOFOOD CBP SUKSES MAKMUR T ICBP IJ 185,840 69,469 8,245 8.81 20.3 4.1 11.87 13.79 21.48
CHAROEN POKPHAND FOODS PUB CPFTB 207,941 398,616 10,780 152.56 13.8 14 2.59 2.92 10.70
DALI FOODS GROUP CO LTD 3799 HK 197377 71877 12920 012 155 36 17.97 2011 2424
SAN MIGUEL FOOD AND BEVERAGE FB PM 181279 139429 8513 4434 208 48 583 875 2322
WANT WANT CHINA HOLDINGS LTD 151 HK 213098 67,049 12,197 6156 175 42 18.19 1308 27.24
BRITANNIA INDUSTRIES LTD BRIT IN 289,690 37,529 4,432 3.64 66.5 21.2 11.81 20.28 30.27
JONJEE HIGH-TECH INDUSTRIA-A 600872 CH 192,147 15,720 2,421 13.78 78.4 13.9 15.40 12.33 18.94
GUANGDONG HAID GROUP CO-A 002311 CH 344,262 160,102 5,581 39.70 49.3 10.0 3.49 8.25 20.58
VIETNAM DAIRY PRODUCTS JSC VNM VN 201,129 56,318 10,607 18.41  20.9 6.7 16.98 2502 32.55
Trung binh 221,556 110,082 7,647 43.79 37.2 11.3 11.03 13.51 27.59
Trung vi 197377 69469 8245 3970 208 4.8 11.87 1308 2322
Nguén: BBG
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VNM — CTCP Sira Viét Nam

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich IGy.

- Chi bao xu hwéng MACD: dwong MACD & trén dwong tin hiéu.
- Chi b4o RSI: O trén gia trj 50.

- Dwong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: VNM van dang & trong qua trinh dao déng tich Ity di ngang trong khu vwc quanh nguwéng
115 trong hon 2 thang nay, sau khi cé sw hdi phuc tlr dau thang 4. Thanh khodn VNM nhi¥ng tuan
gan day van duy tri gia trj kha tét va én dinh. Cac chi bao k§ thuat hdu hét dang & trong trang thai
tich cwe. Chi bao dong lwong RSI dang & trén méc 50 va con cach xa ving qua mua nén cb phiéu
tiém nang tiép tuc duy tri da tang trung han. Theo danh gia cla ching tdi, VNM c6é thé sé tiép tuc &
vung gia dudi 122 cho dén khi sb ca lay lan trong cdng déng cta dich Covid dwoc khéng ché va suy
gidm, sau do, néu thj trwdng chung gitr dwoc trang thai lac quan va VNM c6 cac yéu té co ban hd
tro tich cwec, viéc tré lai nhirng vang gia cao hon trong qua khi 1a hoan toan kha thi.

Khuyén nghi: Nha dau tw c6 thé mua cd phiéu tai viing gia 115-117 va nén wu tién ndm gilr trong
dai han véi muc tiéu ndm tai quanh nguéng 132, can nhac cat 16 néu khu viwe 107.5-108 bj xuyén

thdng.
D6 thi ky thuat

VNM W b g% Sosanh  ~ Cicchibio &
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PHU LUC

KQKD (Tydéng) 2018 2019 2020F 2021F LCTT (Ty déng) 2020F

Doanh thu thuan 52,562 56,318 60,386 64,345 (L6)/LNST 12,052 12,796 13,735 14,622
Gia vén hang ban (27,951) (29,746)  (32,097)  (34,067) Khau hao va phan bb 1,627 1,948 2,055 2,257
Lei nhuan gép 24,611 26,572 28,289 30,208 Thay déi vén lwu déng (1,740) 388 (2,033) (663)
Chi phi ban hang (12,266) (12,993)  (13,688)  (14,682) Diéu chinh khéc (3,180) (3,234) (3,188)  (3,335)
Chi phi QLDN (1,133) (1,396) (1,497) (1,659) LCTT ttr HD KD 8,140 11,410 9,587 11,761
L&i/l6 HDKD 11,212 12,182 13,105 13,867 - - - -
Doanh thu tai chinh 760 807 907 1,041 Tién chi mua TSCPB (3,186) (2,158) (1,796)  (1,849)
Chi phi tai chinh (118) (187) (250) (259) DAu tw khac 2,141  (4,590) (3,000) (2,465)
Chi phi I3 vay 51 109 190 199 LCTT tir HD Dau tw (1,045) (6,748) (4,796)  (4,314)
Lgi nhuan tr CTLD/LK 22 (6) (6) (6) - - - -
L&i/l6 khac 175 ) (21) (21) Tién chi tra cb tic (7,256) (7,836) (5,650) (6,015)
Lei nhuan trwéc thué 12,052 12,796 13,735 14,622 Tién tlr vay rong
) . 724 4,194 818 (248)
Thué thu nhap DN (1,846) (2,241) (2,406) (2,561) Tién thu khac (3) 127 (14) (14)
LN sau thué 10,206 10,554 11,329 12,061 LCTT tte HD Tai chinh (6,535) (3,516)  4,846)  (6,277)
CDTS 22 27 29 31 = = s s
LNST - CDTS 10,227 10,581 11,300 12,030 Dong tién dau ky 963 1,523 2,665 2,607
EBITDA 12,839 14,131 15,160 16,124 Tién trong ki 560 1,146 (55) 1,170
EPS 5,295 5,478 6,043 6,434 Dong tién cubi ky 1,523 2,665 2,607 3,773
Chi s5(%) 2018 2019 __2020F _2021F
Tien va twong dwong tien 1,523 2,665 2,607 3,773 Kha nang thanh toan
DPau tw ngan han 8,674 12,436 16,363 16,363 Hsb TT ngan han 1.93 1.71 2.04 2.81
Phai thu ngan han 4,639 4,503 5,632 6,178 Hsé TT nhanh 1.39 1.36 1.65 2.25
Tén kho 5,526 4,983 5,640 6,328
TS ngén han khac 198 134 144 154 Co céu vén
TS ngén han 20,560 24,722 30,386 32,795 Hsé No/TTS 4.9% 18.4% 18.2% 15.2%
TS hivu hinh 13,048 13,744 13,239 12,456 Hs6 No/VCSH 3.4% 11.6% 12.6% 11.6%
Khau hao (9,905) (12,484) - -
TS d& dang dai han 868 944 1,190 1,565 Nang lwc hoat dong
DT dai han 90 62 62 62 Sé ngay HTK 38.3 32.2 34.0 35.8
TS dai han khac 1,325 3,071 2,910 2,910 Sé ngay phai thu 322 29.1 34.0 35.0
TS dai han 17,345 22,344 19,646 19,237 Sé ngay phai tra 52.1 44.8 35.8 35.8
Téng TS 37,904 47,066 50,032 52,033 ccc 18.4 16.6 323 35.1
No phai tra 3,991 3,648 3,145 3,338
Vay ngén han 1,060 5,351 6,110 5,862 Ti suét lgi nhuan
No ngén han khac 5,081 4,809 5,075 5,461 Loi nhuan gop 46.8% 47.2% 46.8% 46.9%
Téng No ngan han 10,640 14,443 14,869 11,679 Loi nhuan LNST 19.4% 18.7% 18.7% 18.7%
Vay dai han 216 123 182 182 ROE 38.8% 35.5% 32.7% 30.3%
No dai han khac 239 403 377 377 ROA 26.9% 22.4% 22.6% 23.2%
Téng No dai han 455 526 559 559
Téng No» 11,095 14,969 15,429 12,239 Pinh Gia
Vén gop 26,271 17,417 17,417 17,417 PE 27.3 23.5 19.1 18.0
Thang dw vén cb phan - - - - PB 9.6 7.5 5.8 5.1
LN chwa phan phéi 7,155 7,875 12,126 16,651
Vén cha khac - - 5 5 Tang trwéng
Cb déng thiéu sb 490 2,227 2,227 2,227 Tang trwdng DTT 3.0% 7.1% 72%  6.6%
Téng Vén cha sé& hivu 26,271 29,731 34,603 39,794 T&ng trwdng EBIT -1.9% 8.7% 76%  5.8%
Téng nguén vén 37,366 44,700 50,032 52,033 Tang trudng LNTT -0.7% 3.4% 7.3%  6.5%
Sé lwong cb phiéu lwu hanh 2,627 1,742 1,742 1,742 Tang trwéng EPS -16.7% 3.5% 10.3%  6.5%

Ngudn:BSC Research.
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Khuyén céo str dung

Ban béo céo nay cua Cong ty C6 phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo cdo nay khéng duoc xay dung dé
cung cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm
gil? chirng khoén. Nha déu tw chi nén st dung céac thoéng tin, phan tich, binh ludn cda Ban béo cdo nhuw la
nguén tham khéo truéc khi dua ra nhimg quyét dinh d&u tw cho riéng minh. Moi thdng tin, nhan dinh va
dw béo va quan diém trong béo céo nay duwoc dyra trén nhing ngudn dir liéu déng tin cdy. Tuy nhién Cong
ty C6 phan Chung khoan Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bdo rang cac ngudn
théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cua
nhitng théng tin duoc dé cép dén trong bao céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai
déi véi viéc str dung toan bo hay mét phan néi dung ciia ban bao céo nay. Moi quan diém ciing nhw nhén
dinh duoc dé cap trong b&o céo nay dua trén sw can nhdc cén trong, cdng minh va hop ly nhét trong hién
tai. Tuy nhién nhitng quan diém, nhén dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban béo céo nay
c6 ban quyén va |a tai sdn cda Coéng ty C6 phan Chung khoan Ngan hang Péu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y clia BSC déu trai luat. B4t ky ndi dung
nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duwoc cung cép néu khéng duoc sw chép thudn cda Cong ty Cé phdn 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/BIDVSecurities
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