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Khuyen nghi

DAau hiéu phuc héi

Gi4 hién tai: 90,000 Ngay viét bao céo: 19/08/2021 Co céu cb6 dong

Gia muc tiéu truwdc day 122,100 Cb phiéu lwu hanh (Triéu) 20,089 SCIC 36.01%
Gia myc tieu mai: 105,570 Vén héa (ty déng) 188,096 F&N Dairy 17.69%
Ty suét cb tire 4.6% Thanh khodn binh quan 6 thang: 3,724,440 Platinum Victory 10.62%
Tiém ning ting gia 17% S& hiru nwéc ngoai con lai 44.96%

Bé6 phéan Equity Research: QUAN BIEM DINH GIA

Pham Thi Minh Chau
Chauptm@bsc.com.vn
Nganh Tiéu dung, ban Ié - KCN -

Chung ti khuyén nghi MUA ma cé phiéu VNM véi gia 105,570 VND/CP, upside 17%
S0 V@i gid ngay 18/08/2021 v&i phwong phap DCF va P/E, v&i ty trong la 50% - 50%.

VLXD DY BAO KQKD

Chuyén vién phan tich ky thuat: BSC dw bao DTT va LNST nam 2021 dy kién dat 14n lwot 1 60,886 ty dong (+2%
T6 Quang Vinh YoY) va 11,292 ty déng (+0.5% YoY), twong dwong EPS fw la 4,754d, PE fw 1a 18.9x
vinhtg@bsc.com.vn — Thép hon P/E trung binh 5 nam la 22 lan.

Gia khuyén nghi: 91,500 VND - . .

Gia cét 16: 87,500 VND LUAN PIEM PAU TV

= Duy tri 60% thi phan va mic P/E fw = 18.9 1an — Dinh gia & mic hap dan khi
nganh stva dwoc du kién phuc hdi sau dich;

= Loi nhuan 2022 dwoc hé tre (+11%YoY) nhé (1) Nhu cau ndi dia va xuét khau

120000 100 phuc hdi (2) Bién lgi nhuan gop cai thién 2.3ppt YoY nhd Gia ban tang ~2% tir

1400 thang 5/2021 va gia NVL c6 xu hwéng giam.

P% a  Lién Doanh — Ky vong tang trwéng nhe stec manh céng hwéng: (1) M& réng

Bang so sanh gia CP va VN- Index

110,000

1:2222 110 thi trwdng va nganh hang kinh doanh, théng qua viéc khéi déng cac chubi Lién
40,000 . Doanh vao cudi 2021 (2) T4p trung phét trién cac kénh hién dai (kénh online) va
70,000 800 tan dung nang lwc ban hang cua dbi tdc, nham téi wu héa chi phi ban hang va
50000 s QLDN (~25% DT, TB 5 nam) trong dai han.
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= Bién déng gia nguyén vat liéu anh hwédng dén bién lgi nhuan;
Bang so sanh P/E va VN index = Canh tranh gay gat v&i cac déi tha trong nganh.

. . CAP NHAT DOANH NGHIEP

DTT va LNST Q2/2021 dat lan lwot 15,716 ty déng (+1% YoY) va 2,862 ty dong(-
7%YoY). Nguyén nhan DT tdng 1% (1) DT ndi dia giam nhe 1% YoY, do tiép tuc bi
anh hwéng bdi COVID-19 khién strc mua suy gidm. (2) DT thi trwong xuat khau
14 17 +17%YoY nh& déng gop chinh ti thi trwdng Trung Bong va cac don hang méi tlr M,
Chau Au. (3) DT Céac chi nhanh nwéc ngoai tang trwéng 12.8% YoY, nho phuc
\\\\\\\\\\\\\ héi clia Driftwood.
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e \/NINDEX (LHS) VNM (RHS)
2020 2021 Peer VN-Index i 2019 2020 2021 2022
PE 22.7 18.9 17.1 23.1 Doanh thu thuan 56,318 59,636 60,886 65,588
PB 6.7 5.2 4.8 5.1 Lei nhuan gop 26,572 27,669 26,919 30,490
PS 5.7 5.6 5.2 2.5 NPATMI 10,527 11,099 11,089 12,281
ROE (%) 33% 31% 31% 18% EPS 4565 4,770 4,754 5265
ROA (%) 23% 21% 21% 8% Tang trwéng EPS  -13.8%  4.49%  -0.33%  10.75%
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CAP NHAT DOANH NGHIEP

(I) KQKD 6T/2021 ting trwdng am do anh hwéng cua dich bénh COVID-19, khién sirc mua sut giam va gia nguyén
vat liéu tang cao. Liy ké 6T/2021, DTT va LNST dat lan lwot 28,906 ty ddng (-3% YoY) va 5,359 ty déng(-7.3%YoY). Qua
do, VNM hoan thanh 1an lwot 47% ké hoach DT va 49% ké hoach LNST. Riéng Q2/2020, DTT va LNST dat 15,716 ty déng
(+1% YoY) va 2,862 ty ddng(-6.8%YoY), tang lan lwot 19% / 10% so v&i Q1/2021, d4u hiéu phuc hdi so véi dau ndm 2021.

Q2/2021 Q2/2020 %YoY 1H/2021 1H/2020 %YoY

Doanh thu thuan 15,716 15,495 1% 28,906 29,648 -3%
Doanh thu ndi dia 13,251 13,365 -1% 24,429 25,457 -4%

DT MCM 790 735 7% 1,411 1,368 3%

Doanh thu xuét khau 1,606 1,370 17% 2,772 2,451 13%
Doanh thu céng ty con 859 761 13% 1,705 1,741 -2%

Lai gop 6,854 7,138 -4% 12,609 13,744 -8%
GPM 43.60% 46.10% 2% 43.60% 46.40% -3%
Chi phi ban hang -3,186 -3,383 -6% -5,772 -6,387 -10%
Chi phi QLDN -389 -374 4% -757 -763 -1%
SG&A/Rev 22.70% 24.20% -1% 22.60% 24% -2%
EBIT 3,279 3,381 -3% 6,081 6,593 -8%
Bién EBIT 21% 22% -1% 21% 22% -1%
Thu nhap tai chinh 293 335 -13% 578 620 7%
Chi phi tai chinh -42 -1 6148% -49 -123 -61%
Thu nhap khac, rong -17 -10 63% 66 -15 344%
LNTT 3,494 3,711 -6% 6,648 7,070 -6%
LNST 2,862 3,085 7% 5,459 5,861 7%
Bién LNST 18% 20% -9% 19% 20% -4%
LNST - LICDTS 2,835 3,072 -8% 5,411 5,837 7%

Nguén: BSC Research

(1) DT thi trwong noi dia suy giam dat 24,429 ty dong (- 4%YoY), chiém 84.5% téng doanh thu, do tiép tuc bi anh huéng
b&i COVID-19 va céc bién phap gidn cach khién sirc mua suy gidm. Tuy nhién, DT Q2/2021 chi gidam 1% YoY tr mlc tang
trwdng am 9% YoY trong Q1/2021, cho thdy dau hiéu phuc héi nhed (1.1) yéu tb thoi tiét mua hé va nhu cau tich trir hang
héa trong giai doan dau gidn cach xa hdi, khién stre tiéu thu cac san phdm tét hon quy truéc (1.2) ting cwéorng céc hoat dong
kich clu, cho ra mét cac san phdm méi (1.3) diéu chinh tang gia ban trung binh ~2% tir thang 5/2021.

Bén canh d6, DT clia MCM tiép tuc duy tri ting trudng 3% YoY kha quan hon so véi thi trwéng noi dia, nhé tan dung hiéu
qua gia tri cong hwédng vé thwong hiéu va kénh phan phdi. M&c du, Doanh thu hién tai ciia MCM twong dbi nhd (~6%DT noi
dia), nhwung MCM van duoc danh gia la sé hiru tiém nang tang trwdng I6n & khu vwc mién Bac va dai han hon 1a xuét khau
sang Trung Quédc. Dya trén nhirng ky vong kha quan cla hai dw an véi vén dau tw 1,120 ty ddng gdm: Trang trai du lich —
Bo sira cong nghé cao va dy an nha may siva Moc Chau 2, du kién khéi cong vao cudi 2021 va bat dau khai thac trong giai
doan 2025-2026.

(2) Mang xuéat khau ting t6t nhe phuc héi thi trweng Trung Dong, mé rong sang khac nhw My va chau Au: DT thi
trwong xuat khau dat 2,772 ty dong (+13%YoY). Theo VNM murc tdng chi yéu dén tir thi trwong Trung Déng (chiém ty
trong 70-80% DT xuét khau) va cac don hang méi tir Mi, Chau Au cho thdy dau hiéu phuc hdi vé nhu cau tiéu dung trén thé
gioi.

(3) KQKD ctia Cac céng ty con & nwéc ngoai dan phuc héi sau dich COVID-19: DT Céc chi nhanh nwéc ngoai tang
trwéng -2% YoY,do mirc gidm hai chi® s6 & Q1/2021 va dan phuc hdi trong Q2. Cu thé, (3.1) Driftwood: Tang truwdng hai
chr sb sau mirc gidm sau 20% trong Q1, nhé tac dong tich cwe cla vaccine khién cac trwéng hoc tai My dan mé clra tré
lai sau hon mét nam doéng ctra do Covid-19; (3.2) Angkor milk: tang trwdng nhe ~3%YoY trong Q2 do tiép tuc chiu anh
hwéng cuta dich bénh Covid-19 tai khu vwec Chau A.
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Bién déng gia nguyén vat liéu: Gia von nguyén liégu WMP va SMP nhap khau cao hon lan luot 36%YoY va 28%YoY, lam
tang chi phi nguyén liéu st dung trong 1H21 (theo Global Dairy) do (1) xu hwéng mua gom cac hang héa néng nghiép vai
sb lwong I&n cha Trung Quéc; (2) Chi phi container tang; (3) cac han ché vé ngudn cung do théi tiét x4u va chi phi thire an
cho bo siva tang cao. Vi thé, VNM d3 tién hanh ting gia ban ~2% trong cubi Q2/2021, nham bu d&p mét phan chi phi tang,
khi thu nhap kha dung ctia ngudi dan bi anh hwdng. Do dé, Bién lgi nhuan gdp hop nhat 67/2021 dat 43.6% (-2.7ppt
YoY). Tuy nhién, bién lgi nhuan gop ctia MCM van téng trwdng (+1.4ppt YoY) nhe vao (1.1) Loi thé dam phan gia siva
nguyén liéu nhap khau véi sé lwong 16n ctia cdng ty me VNM; (1.2) VNM dwa cdng nghé tién tién vao dé tang hiéu qua san
xuét tr d6 giup MCM c6 thé cét gidm chi phi so vé&i cung ki.

Gia WMP - SMP nhap khau New Zealand Bién ddng gia NVL YoY (%)
(USD/MT)
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Ngudn: Global Dariry

Chi phiban hang va QLDN/DT (-2% YoY) nhé nd lwc tiét gidm chi phi theo diéu kién kinh doanh so véi 2020, theo d6, BSC
danh gia cao (1) khd nang diéu phdi cac kénh ban hang — kénh hién dai (+50% YoY) va (2) diéu tiét linh hoat chi phi van
hanh nhdm bao vé bién loi nhuan hoat déng ctia VNM trong nhitng tinh huéng HDKD g&p nhiéu khé khan.

(1) P6i vé&i hoat dong lién doanh: (1) Lién doanh Del Monte-Vinamilk,véi tdng vén dau tw GD 1 1a 6 triéu USD (ty lé gop vén
50%), dy kién sé& dwa san pham ra thj trwdng Philippines vao thang 9.2021 — Theo d6, Lién doanh sé& nhap khau cac san
pham sira tir Vinamilk, sau d6 dworc tiép thi va phan phdi tai Philippines Théng qua déi tac DMPI — S& hiru 100,000 diém ban
1& tai Philippines. D kién nam dau tién dat 8.8 triéu USD ~202.4 ty ddng véi tbc d6 tang trwdng kép trung han la 50%. (2)
Lién doanh Vibev hop tac véi KDC véi tdng gia tri dau tir 400 ty ddng (VNM/KDC 1a 51%/49%) dw kién sé& ra méat san pham
trong 2022. (3) Lién doanh B thit: Dang lam tha tuc thanh Iap lién doanh. Giai doan dau sé& nhap sén pham tir Nhat Ban va
th&r nghiém bo thit nuéi theo cong nghé Nhat Ban dé gidi thiéu dén ngudi tiéu dung. Giai doan tiép theo sé dau tw trang trai
bo thit trén dia ban tinh Vinh Phuc véi qui md tdng vén dau tw khodng 1.700 ty ddng, cong suat khai thac 1a 20.000 con/nam.

(Il) Capex trong 1H/2021 la 461 ty dong (~30% KH nam) trong d6 (1) VNM da nhap khau 2,100 bo sira HF/5,000 con theo
KH 2021 tlr My vé trang trai méi tai Quang Ngai dé gia tang téng dan trong nwéc 1én 33,000 con. (2) Ra mét hé thdng trang
trai sinh thai Vinamilk Green Farm tai Tay Ninh, Quang Ngai va Thanh Héa, la ngudn nguyén liéu ctia san pham sira twoi
Vinamilk Green Farm dwoc gidi thiéu vao dau thang 4/2021, (3) Trang trai bo siva Laos-Jagro dang dwoc trién khai theo ding
tién d6 va du kién bat dau cho sira trong 6 thang dau nam 2022.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.vinamilk.com.vn/vi/thong-bao-co-dong/2317/cong-bo-doi-tac-lien-doanh-tai-philippines-vinamilk-du-kien-dua-san-pham-ra-thi-truong-vao-t9-2021

BAO CAO CAP NHAT DOANH NGHIEP
19/08/2021 — HSX: VNM

BSC

Trién vong 2021 — Dau hiéu phuc héi

Dw bao KQKD 2H/2021: BSC ky vong bién loi nhuan gop 2H/2021 sé& c6 d&u hiéu hdi phuc khi nhd (1) hiéu qua cuda viéc
téng gia ban ti thang 5 s& dwoc phan anh ré qua bién loi nhuan gdp Q3/2021, khi cac kénh phan phéi tdng cwdng nhap
hang dap ng nhu cau tich trir hang héa trong giai doan gian cach va dén dau nhu cau thuwc bat dau hdi phuc khi dich bénh
duoc khéng ché vao cubi Q3/2021 va nhiéu tinh thanh cong bé thdi gian cho hoc sinh di hoc tré lai vao dau thang 9 (2) gia
nguyén vat liéu van duy tri & mirc twong dwong 1H/2020, do VNM da dam phan cac hop ddng mua nguyén vat liéu véi nha
cung cép dé dam bao ngudn cung nham 6n dinh chi phi sén xuat va chét gia mot sd nguyén liéu san xuéat chinh dén hét ndm
2021. Ngoai ra, ching tdi ciing cho rdng VNM sé& day manh cac hoat dong Marketing nhdm dén dau da phuc hdi nhu cau
sau dich, do dd, tilé SGA/DTT cd thé sé tang Ién 25% trong cudi ndm 2021.

T d6, BSC dwa ra diéu chinh dw bao nam 2021 so vé&i b&o cao gan nhat nam 2020 do dién bién phic tap cua dich
bénh COVID-19, khién nhu cau ndi dia va xuat khau bi anh hwéng manh trong nam 1H/2021 va gia nguyén vat liéu
ting cao tr ddu nam 2021. Do do, ching t6i dw bao DTT va LNST nam 2021 dy kién dat 1an lwot 1a 60,886 ty dong (+2%
YoY) va 11,292 ty dbng (+0.5% YoY), twong dwong EPS fw |a 4,754d, PE fw 1a 18.9x, PB fw la 5.2x.

2020 2021 2022 2023
Doanh thu thuan 59,636 60,886 65,588 70,751
Doanh thu néi dia 47,555 50,842 51,291 54,882
%YoY 6.9% 6.9% 6.9% 6.9%
DT MCM 2,823 3,012 3,163 3,321
%YoY -2.8% 6.7% 5.0% 5.0%
Doanh thu xuét khau 5,561 6,269 7,148 8,251
%YoY 7.4% 12.7% 14.0% 15.4%
Doanh thu céng ty con 3,234 3,325 3,558 3,832
%YoY -9.9% 2.8% 7.0% 7.7%
Lai gop 27,669 26,919 30,490 33,013
GPM 46.4% 44.2% 46.5% 46.7%
Chi phi ban hang (13,447) (12,701) (14,794) (15,959)
Chi phi QLDN (1,958) (1,575) (1,659) (1,789)
SG&A/Rev 25.8% 23.4% 25.1% 25.1%
EBIT 12,263 12,643 14,037 15,265
Thu nhap tai chinh 1,581 1,310 1,361 1,442
Chi phi tai chinh (309) (237) (283) (305)
Thu nhap khac, rong (21) 60 52 56
LNTT 13,519 13,779 15,171 16,463
LNST 11,236 11,292 12,432 13,491
Bién LNST 18.8% 18.5% 19.0% 19.1%
LNST - LICDTS 11,099 11,089 12,281 13,327
EPS Pha lodng 4,770 4,754 5,265 5,714

BSC Equity Research

Bloomberg: RESP BSCV

Nguon: BSC Research
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Pinh gia
BSC nang khuyén nghi MUA ma cd phiéu VNM véi gia 105,570 VND/CP, upside 17% so vé&i gia ngay 18/08/2021 véi
phwong phap DCF va P/E, v&i ty trong 1a 50% - 50%. Nhirng diéu chinh dwa trén khuyén nghij vé:

0) Diéu chinh gidm 14% so vé&i gid muc tiéu trwdc dé trong thang 9/2020, do dién bién phirc tap cla dich bénh trong
1H/2021, khién nhu ciu néi dia va xuét khdu phuc hdi thap hon ki vong, cung véi gia nguyén vat liéu tdng cao hon
giai doan trwéc. Do dd, DTT va LNST ki vong cho ndm 2021 gidm lan lwot 5% va 23% so v&i bao céo trudc do.

(I Chung t6i nang khuyén nghi t&r THEO DOI [én MUA va diéu chinh P/E muc tiéu tlr 20 1an 1én 22 1an — Twong dwong
mtrc P/E trung binh 5 ndm ctia VNM. Dwa trén cac yéu té:

(1) P/E fw cla 2021 & mic 18.9x — Dinh gia hap dan cho mét doanh nghiép dau nganh siva (60% Thi phan) truwéc
ki vong phuc hdi nhu cau ndi dia va xuét khau tlr 2H/2021 va P/E trailing TB cac doanh nghiép cung nganh la 23
lan;

(2) Piéu chinh tang gia ban phu hop véi diéu kién thj triedng tr thang 5/2021;

(3) Ky vong vao viéc st dung hiéu qua cac k&nh ban hang hién dai va sirc manh cdng hwéng ctia cac dbi tac lién
doanh, nham téi wu hoa chi phi SG&A / DTT (~25%, TB 5 nam);

(4) Tiém nang mé rong thj trwedng hién tai va nganh hang kinh doanh trong trung han théng qua cac chuéi lién doanh.

Phwong phap DCF 2022 2023 2024 2025

Dong tién tw do céng ty (FCFF) 9,809 11,564 13,322 14,672 16,320 18,007

Téng gié tri chiét khau dong tién tw do 5nam 9,500 10,274 10,856 10,967 11,189 11,324

Gia tri cudi cung 233,013

Chiét khau gia tri cudi cung 146,538

Téng gié tri chiét khau 210,649

(-) No -10,065

(+) Tién mét 19,947

Téng gia tri cong ty 220,531

SLCP Lwu hanh (triéu) 2,090

Gia tri hop ly 105,520

EPS Pha lodng 4,754

P/E muc tiéu 22

Gia hop ly 105,610

Phwong phap F Gia TB C!‘i phiSsedung
von

DCF 105,520 50% 52,760 Rf 2.75%

P/E 105,610 50% 52,805 Beta 1.20

Gia muc tiéu 105,570 Ke 10%

Gia Hién tai 90,000 Kd 5%

Upside 17% E/A 85%

Khuyén nghi Mua D/A 15%

Ty lé cb tire 4.6% Thué 18%

P/E 5 nam 22 WACC 9%

P/E TB nganh (Trailing) 23 g 1%

Nguon: BSC Research
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Bang tong hop cac doanh nghiép cuing nganh nghé kinh doanh chinh

Méa CP

151 HK Equity
NESZ MK Equity
3799 HK Equity
FB PM Equity
TATACONS IN Equity
MSN VN Equity
603517 CH Equity
603345 CH Equity
CPF TB Equity
ICBP 13 Equity
1579 HK Equity
322 HK Equity
600298 CH Equity
PEP MK Equity
URC PM Equity
Median

VNM VN Equity

EV/EBITDA

P/E P/B P/S ROA ROE T12M
13.1 3.6 2.5 28% 14% 8.3
57.4 42.0 5.7 68% 20% 34.6
12.2 2.7 2.3 23% 18% 7.3
23.1 54 15 18% 6% 8.8
86.7 51 6.4 6% 4% 37.4
74.9 7.4 1.9 9% 2% 26.3
50.7 8.5 7.8 18% 15% #N/A N/A
63.6 9.5 5.5 18% 11% #N/A N/A
8.3 1.1 0.4 14% 3% 9.1
15.0 3.0 1.9 22% 8% 12.3
44.6 12.8 7.4 30% 23% 73.7
16.2 3.1 1.0 20% % 6.4
27.4 6.3 4.1 25% 13% #N/A N/A
16.9 11 6.1 7% 6% 112.9
22.2 3.0 2.2 14% 8% 17.2
23.1 51 2.5 18% 8% 14.8
19.6 5.9 3.2 30.9 20.8 12.4

Ngudn: Finnpro, Bloomberg
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PHU LUC

BSC

KQKD (Ty déng) LCTT (Ty déng) 2020 2021 2022 2023
Doanh thu thuan 59,636 60,886 65,588 70,751 (LG)/LNST 13,519 13,779 15171 16,463
Gia vbn hang ban (31,968)  (34,380)  (35,299)  (38,064) Khau hao va phan bd 2,209 2,257 2,544 2,912
Loi nhuan gop 27,669 26,919 30,490 33,013 Thay dbi vén lwu déng (1,174) (1,587) (1,002)  (408)
Chi phi ban hang (13,447)  (12,701)  (14,794)  (15,959) Piéu chinh khac (3,736)  (3,529) (3,735)  (3,946)
Chi phi QLDN (1,958) (1,575) (1,659) (1,789) LCTT tir HD KD 10,180 10,116 12,078 14,017
L4i/l6 HDKD 12,263 12,643 14,037 15,265
Doanh thu tai chinh 1,581 1,310 1,361 1,442 Tién chi mua TSCD (1,265)  (1,994) (2,213) (2,458)
Chi phi tai chinh (309) (237) (283) (305) DAu tw khac (3,537) (2,880) (2,390)  (1,913)
Chi phi i vay 144 195 240 263 LCTT tir HD Pau tw (4,802) (4,873) (4,603) (4,371)
Loi nhuan tir CTLD/LK 4 4 4 4
L&i/6 khac (21) 60 52 56 Tién chi tra cb tirc (7,928)  (6,931) (7,983) (8,663)
Loi nhuan trwéc thué 13,519 13,779 15,171 16,463 Tién t vay rong - 2,228 1,532 486
Thué thu nhap DN (2,283) (2,487) (2,738) (2,972) Tién thu khac (14) 14) 14) 14)
LN sau thué 11,236 11,292 12,432 13,491 LCTT tir HD Tai chinh (5,927)  (4,717)  (6,465)  (8,191)
CbTS 137 203 151 164
LNST - CDTS 11,099 11,089 12,281 13,327 Dong tién dau ky 2,665 2,111 2,634 3,640
EBITDA 14,472 14,899 16,581 18,178 Tién trong ki (548) 526 1,010 1,455
EPS 4,770 4,754 5,265 5,714 Dong tién cudi ky 2,113 2,634 3,640 5,092
CDKT (Ty ddng) 2020 2021 2022 2023 Chi s6 (%)
Tién va twong dwong tién 2,111 2,634 3,640 5,092 Kha n&ng thanh toan
Dau tw ngén han 17,314 17,314 17,314 17,314 Hsé TT ngan han 2.09 2.06 2.11 2.22
Phai thu ngan han 5,187 6,180 7,017 7,569 Hsb TT nhanh 1.73 1.55 1.47 1.47
Tén kho 4,905 5,508 6,293 6,789
TS ngén han khéac 148 152 163 176 Co cau vén
TS ngén han 29,666 34,596 40,236 45,216 Hsb No/TTS 15.5% 18.7% 19.6% 19.0%
TS hiru hinh 12,717 12,461 11,761 10,365 Hs6 No/VCSH 22.2% 27.6% 29.4% 28.3%
Khau hao (14,320)  (16,577) (19,121) (22,034)
TS dé dang dai han 1,063 1,682 2,051 2,993 Né&ng lwc hoat déng
DT dai han 60 60 60 60 Sb ngay HTK 30.0 33.0 35.0 35.0
TS dai han khac 2,797 2,797 2,797 2,797 S6 ngay phai thu 317 37.0 39.0 39.0
TS dai han 18,767 19,231 18,900 18,446 Sb ngay phai tra 36.5 36.5 375 38.5
Téng TS 48,432 53,827 59,136 63,662 ccc 25.2 33.4 36.4 35.4
No phai tra 3,199 3,441 3,629 4,018
Vay ngén han 7,316 9,898 11,430 11,916 Ti suét lgi nhuan
No ngan han khéac 3,138 2,908 3,351 3,615 Loi nhuan goép 46.4% 44.2% 46.5% 46.7%
Téng No ngan han 14,213 16,804 19,092 20,340 Loi nhuan LNST 18.8% 18.5% 18.9% 19.0%
Vay dai han 167 167 167 167 ROE 33.4% 31.0% 31.5% 31.6%
N dai han khac 405 405 405 405 ROA 23.2% 21.0% 21.0% 21.2%
Téng Ng dai han 573 573 573 573
Téng No» 14,785 17,377 19,665 20,912 Pinh Gia
Vvén gép 20,900 20,900 20,900 20,900 PE 22.65 18.93 17.09 15.75
Thang dw vén cb phan - - - - PB 6.70 5.16 4.77 4.40
LN chuwa phan phéi 6,910 8,830 10,649 12,624
Vén chi khac - - - - Tang trwéng
Cb dong thiéu s 2,350 2,350 2,350 2,350 Tang trwéng DTT 5.9% 2.1% 7.7% 7.9%
Téng Vén chu s& hivu 33,647 36,450 39,471 42,749 Tang trwéng EBIT 0.7% 3.1% 11.0% 8.8%
Téng ngudn vén 48,432 53,827 59,136 63,662 Tang trwéng LNTT 6.5% 0.5% 10.1% 8.5%
ﬁ;’n';]" T B L 2,090 2,090 2,090 2,090 Tang truéng EPS 45% -0.3% 10.8%  85%
Nguén:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
19/08/2021 — HSX: VNM

Quan diém ky thuat

Gia muc tiéu 91.5
Gia cat1d 87.5

Piém nhéan ky thuat:

BSC

- Xu hwéng hién tai: Tich IGy trung han

- Chi b&o xu hwéng MACD: MACD nam trén dwdng tin hiéu, nhwng chénh léch gidm.

- Chibao RSI: ltui xubéng vung trung lap.

Nhan dinh: VNM dang tiép tuc van dong tich Ity trung han gquanh gia 85-90. Thanh khodn VNM tang tich cwc tai nhirng
phién tang diém gan day, vwot trung binh 20 phién, cho thdy VNM van dang hdp dan dong tién trong nhirng thei diém
dwong gia kiém tra lai mirc hé trgr 85. RSI Ui xubng viing trung 1ap sau khi tién vao viing qua mua, cho thay kha nang diéu
chinh gidm ngén han, tuy vay, chi baAo MACD van dang Gng hé van dong tang. Dong thei dwdng gia cling vwot 1én trén
MA20 ciing nhw MA50, cho thay van dong hdi phuc van cé thé tiép di&n, néu hé tro 88.5 dwoc gilr vibng

Khuyén nghi: Nha dau tw nén can nhic mé vi thé trong quanh ngwdng gia 89, chét 1ai khi cd phiéu tiém can ngwéng 91.5.

C4t 16 néu mat nguwéng hé tro 87.5.

CTCP S(ra Viét Nam - 1D - HSX 089.60 H90.10 L89.30 C89.40 -0.10 (~0.11%)
- @&
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BAO CAO CAP NHAT DOANH NGHIEP
19/08/2021 — HSX: VNM BSC

Khuyén céo st dung

Ban bao c&o nay cda Cong 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
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé 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 khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i 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 s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sdn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta 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 duot sw chap thudn cda Cong ty C6 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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