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Consensus*: Mua:11 Gi(r:7 Ban:0
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Thay déi trong yéu trong bé&o céo
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 116.300
Thép nhét 52 tuan (VND) 67.774
GTGDBQ 3 thang (tr VND) 269.865tr
Thi gia vén (ty VND) 229.268
Free float (%) 33
P/E trwot (x) 20,5
P/B hién tai (x) 6,86
Co cau s& hivu

scIC 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%
Khéac 33,40%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Ha Thu Hién
hien.hathu@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
2,82%

Nganh

Hang tiéu dung

= VNM ghi nhan DT Q4/20 tang 1,3% svck va LNR giam 0,7% svck.

= Chung t6i nang danh gia Ién Kha quan véi gia muc tiéu cao hon 127.000
dénglcp.

LNR Q4/20 giam nhe do doanh thu néi dia ting trwéng yéu

VNM bét dau hop nhat DT véi GTN tir nam 2020 tuy nhién DT Q4/20 chi dat
murc tang trwdng khiém tén 1,3% svck do 1) DT ndi dia (khong bao gom GTN)
glam 2,5% svck do dot I lut lich st & mién Trung gay anh huéng dén chi tiéu
cla nguwoi tiéu dung trong T10-11, 2) dai dich Covid-19 lam anh hwdng dén
nhu cau tiéu thu stva & My va chau Au khién cac cong ty con & nwéc ngoai ghi
nhan muirc tang trwdng am 17,5% svck. Bén canh do, bién LNG Q4/20 cling
gidm 0,8 diém % svck va chi phi ban hang & QLDN ting 7,9% svck do VNM
tang cwong hoat ddng khuyén mai dé thac ddy doanh thu sau I lut. Vi vay,
VNM ghi nhan LNR Q4/20 gidm nhe 0,7% svck. Ca nam 2020, DT thuan va
LNR tang 5,9% va 4,9% svck, lan lwot hoan thanh 96,1% va 95% dy phéng
clia chung toi.

KQKD Moc Chau Milk (MCM) cai thién dang ké sau khi M&A

Sau khi sat nhap VNM, MCM ghi nhan KQKD kha quan véi DT thuan tang
10,3% svck dat 2.822 ty ddng trong nam 2020, déng gép 5% vao DT hop nhét
ctia VNM. Chung t6i cho réng, MCM ghi nhan KQKD tét nhé tap trung vao cac
chinh sach quang c4do nhdm tang nhan dién thwong hiéu ctia san pham trén
thi trwong ciling nhw cac chwong trinh khuyén mai dé thuc ddy tiéu thu. LNR
2020 ctia MCM ciing dat mirc tang trwong &n twong 68,2 % svck lén 280,7 ty
dong.

Chung t6i ky vong LNR dat mirc ting trwéng hai chir s6 trong nam 2021

Chung t6i ky vong VNM sé dat tang trwédng DT 7,9% svck trong 2021 nhé 1)
DT néi dia tdng 7,0% svck va 2) DT xuét khau téang 8,0% svck nhé nhu cau 6n
dinh & thi tredng Trung Béng cung viec mé rong danh muc san pham xuét
khau sang Trung Quéc. Bén canh dé, bién LNG 2021 dy bao tang 1,4 diém %
do bién LNG ctia GTN cai thién 1én mac 35% (+5 diém %). Qua do, chang toi
ky vong LNR 2021 tang trwéng 15,6% svck.

Nang danh gia l1én Kha quan vé&i gia muc tiéu cao hon 127.000 dong/cp

Chung téi nang gia muc tiéu 1&n 6,7% sau khi diéu chinh tdng EPS 2021-2022
0,9%/0,2% va loai b ty 1& chiét khdu P/E 2021 (tr mirc 5% trwéc d6). Trong
mo hinh dinh gia DCF, ching t6i s dung WACC 11,6% sau khi gidm lai suét
phi rdi ro xubng 3% (tr mirc 4% trudc d6). Tiém nang ting gia: nhu cau cao
hon du kién & thi trwdng Trung Quéc. RUi ro gidm gia: gia stra nguyén liéu
cao hon duy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 56.318 59.636 64.365 69.695
Té&ng trwdng DT thuan 7,1% 5,9% 7,9% 8,3%
Bién lgi nhuan gop 47,2% 46,4% 47,8% 48,9%
Bién EBITDA 26,4% 26,6% 27,8% 28,4%
LN rong (ty) 10.581 11.099 12.830 14.179
Tang trwdng LN rong 3,5% 4,9% 15,6% 10,5%
Té&ng trwdng LN cbt 16i

EPS co ban 5.064 5.311 6.140 6.785
EPS diéu chinh 4.565 4.770 5.538 6.107
BVPS 13.992 15.867 17.962 21.244
ROAE 38,5% 35,6% 36,3% 34,6%

Ngudn: VND RESEARCH
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Hinh 1: Nhan dinh KQKD 2020

T

-3

% sv dw
Ty VND Q4/20  Q4/19  %svck 2020 2019 %svck 2020 bao 2020 chy thich
Doanh thu 14.425 14.239 1,3%  59.636 56.318 59%  62.042 96%
DT ndi dia tang 3,3% svck trong Q4/20 chli yéu nho viéc ho'p nhét
cong ty con GTN (déng gop 5% vao DT hop nhét) trong khi mang
12.122 11.734 3,3%  50.842 47.555 6,9%  53.026 96% kinh doanh néi dia (khong bao gdm GTN) gidm 2,5% svck do &nh
hwéng ti dot I lut lich st tai mién Trung Viét Nam, anh huwéng dén
Noi dia chi tiéu clia ngudi tiéu dung trong thang 10-11.
DT nuwédc ngoai tang nhe 0,3% svck trong nam 2020 do DT mang
2.303 2.505 -8,1% 8.794 8.764 0,3% 9.016 98% xuét khdu tang 7,5% svck da bu dép cho tang truéng am DT cac
Nuw&C ngoai cong ty con & nwéc ngoai (-9,9% svek).
o , 1.534 1572 2.4% 5.561 5175 7.5% 5.434 102% Tro‘ng Q;l/ZC.D,’khacho hang xuat khau can ddi lai don hang khién DT
Xuét khau truc tiép xuat khau gidm 2,4% svek.
Doanh thu tir c&c cong ty con & nudc ngoai gidm chd yéu do cac
769 932 -17,5% 3.234 3.588 -9,9% 3.582 90% trwong hoc & California dong clra (kénh ban hang chinh cla
Céng ty con & nudc ngoai Drifwood) trong khi Angkor Milk téng truéng manh mé gan 20% svek
Loi nhuan gép 6.658  6.680 -0,3% 27.668  26.572 41%  29.203 95%
Noi dia 5.554 5.456 1,8% 23.499 22.434 4,7%  24.896 94%
Nwéc ngoai 1.104 1.225 -9,9% 4.169 4.139 0,7% 4.307 97%
Bién LN gop tong hop 46,2% 46,9% -0,8d % 46,4% 472% 0,8d% 471% -0,7d %
Ty suét LNG trong nwéc gidm 1,0%pts do ho'p nhat cong ty con
45,8% 46,5% -0,7% pts 46,2% 47,2% -1,0% pts 46,9% -0,7 d % GTNFoods Wi ty sut LNG 29,1% trong nam 2020, so i 47,2% &
mang kinh doanh hién tai va 47,4% & mang nwdc ngoai.
Noi dia
47,9% 489% -0,9d% 47,4% 472% 02d% 478% -04d%
Nwéc ngoai
Gid sda bot nguyén kem 3.082 3.213 4,1% 2.975 3.118 4,6% 2.900 102,6%
trung binh (USD/T4n) : : i : : oA . 0%
Chi phi ban hang va QLDN 4.512 4.183 79%  15.406 14.390 7,1%  15.591 99%
Do Vinamilk tang cuwéng hoat dong ban hang giai doan cudi quy dé
3% 204% 194% 258%  256% 03d% 251%  07d% 2 dép anh hwdng cla dot I lut tai mién Trung vao dau quy, nén %
' ' s ' ' CE ' *" %™ chi phi ban hang va quan IY/DT trong Q4/20 da téng 1,9%pts lén
% chi phi BH va QLDN/DT 31,3% so Wi 29,4% trong Q4/19.
EBIT 2.146 2.497 -14,0%  12.263 12.182 0,7%  13.612 90%
14,9% 175% -27d% 20,6% 21,6% -1,1d% 21,9% -1,4d%
Bién EBIT
Hoat dong tai chinh trong Q4/18 ting manh 157,8% svck chd yéu do
2 234 157,8% 1.581 7 % 1.052 150,2% N N
60 3 S7.8% %8 80 95.8% 05 50.2% i tir danh gia lai khodn Gu tu 301 tj ddng vao GTNFoods.
Doanh thu tai chinh
Chi phi tai chinh 65 71 -8,7% 309 187 65,0% 277 111,6%
LN trwéc thué 2.672 2.649 0,9% 13519 12.796 57% 14.275 95%
Bién LNTT 18,5% 186% -0,1d% 22,67% 22,7% -0,1d% 23,0% -0,3d%
Chi phi thué 436 473 -7,8% 2.283 2.242 1,8% 2.570 89%
Thué suét 16,3% 179% -1,5d% 16,9% 175% -0,6d% 18,0% -1,1d%
LN rong 2.185 2.202 -0,7%  11.099 10.581 4,9% 11.705 95%
Bién LNR 15,1% 155% -0,3d% 18,6% 188% -0,2d% 19,0% -0,4d%
EPS pha loang (VND) 936 950 -1,5% 4.770 4.565 4,5% 5.041 95%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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KQKD Méc Chau Milk (MCM) cai thién dang ké sau khi hop nhat

M6t nam sau khi gia nhap vao VNM, CTCP Giéng bo sira Moc Chau (MCM,
UPCoM) ghi nhan KQKD tang trwéng tich cwe, véi doanh thu tang 10,3% svck
dat 2.822 ty trong nam 2020. Chung t6i cho rang KQKD cai thién chi yéu nhe
cac chinh sach quang cao cia MCM nhdm téng nhan dién thwong hiéu cta
doanh nghiép trén thi trwdng, tir 6 thic day tiéu thu sadn phadm nam 2020. Cu
thé, chi phi quang céo clia MCM tang 138,1% svck dat 502 ty déng, chiém
17,8% tong doanh thu thudn so v&i mirc 8,2% nam 2019. Bén canh do, ty
trong chi phi NVL trén doanh thu cia MCM gidm tir 71,5% nam 2019 xubng
61,9% nam 2020 do cong ty dwoc hwdng chiét khau gia nguyén vat liéu cao
hon t nha cung cip nh& mua chung véi VNM va thic day bién LNG téng
dang ké dat 31,5% (+12,6 diém % svck). Nhin chung, LN rong ciia MCM tang
68,2% svck trong nam 2020 dat 280,7 ty déng.

Doanh thu ndi dia ting trwwd'ng 6n dinh trong giai doan 2021-2022

Chung téi ky vong tiéu thu stva Viét Nam duy tri tdng trwéng 6n dinh 7,0% svck
trong giai doan 2021-2022 nhe& 1) nhu cau tiéu thu én dinh & khu vwc néng
thon, tang 13%/14% svck trong nam 2021/2022 (theo wéc tinh cla ching toi)
va 2) thay dbi xu hwéng cla ngudi tiéu dung sang cac san pham dinh dwéng
va tdng cwdéng hé mién dich do anh hwéng cua dai dich Covid-19. Do dé,
doanh thu néi dia (khdng bao gdm MCM) wéc tinh tang lan luvot 6,5% va 8,0%
svck trong nam 2021 va 2022. Bén canh do, chung t6i dw phdng doanh thu
clla MCM tang 10% nho tan dung hé thdng phan phdi réng ciia VNM voi
251.000 diém ban hang trén toan quéc cung loi thé doanh nghiép 16n cla
VNM trong viéc dam phan gia nguyén vat liéu. Nhin chung, chung téi dw
phong doanh thu ndi dia tang 7,0% svck trong 2021 va 8,2% svck trong 2022,
tir d6 tiép tuc tré thanh déng lwc tdng trwdng doanh thu chinh clia VNM.

Doanh thu xuéat khau ting trwéng virng chac

Gén day, chinh pha Trung Quéc vira chinh thirc cip gidy phép xuét khau sira
cho mét nha may ctia VNM san xuét sira tiét trung, siva d&c va cac san pham
stra dac khac. Tinh t&i hién tai, Trung Quéc da cap ma giao dich cho 3 nha
may ctia VNM bao gébm nha may stva Théng Nhéat, nha may siva Sai Gon va
nha may sira Trweng Tho. Chung t6i cho rang Trung Quéc la thi trwong tiém
nang dbi v&i cac nha xuét khau sira Viét Nam, dac biét 1a VNM do nhu cau dbi
v&i cac san pham lam tir sira & Trung Quéc kha cao (Iwu y rdng ngudn cung
stra cia Trung Quéc chi dap ing 75% nhu cau thj trwéng trong nwarc) va san
pham stra khi nhap khau tir cac nwéc ASEAN vao Trung Quoc dwoc hwdng
murc thué suat 0% (theo hiép dinh ACFTA), thap hon so v&i mire thué suat
ctia Uc, EU va Hoa Ky. Bén canh dé, véi loi thé dia ly giap ranh Trung Quéc,
cac san pham stra c6 thé dwoc van chuyén trong thdi gian ngan, tir d6 giup
dam ban chét lwong va dé twoi ngon ciing nhw g|am chi phi van chuyén
(chiém 1,1% téng doanh thu n&m 2020). Cung v&i gid dinh nhu cau tiéu thuy
sira tai céc thi trwdng Trung Bong 6n dinh, ching tdi dw phéng doanh thu xuét
khau ctia VNM tang 8,0% svck trong ndm 2021, chiém 9,3% téng doanh thu.

Doanh thu thuan va LN rong dw phéng lan lwot ting 7,9% svck va 15,6%
svck trong nam 2021

Chung t6i ky vong doanh thu VNM tang 7,9% svck v&i doanh thu ndi dia tang
7,0% svck va doanh thu xuét khau tang 8,0% svck. Do qué trinh tai co' cau chi
phi ciia GTNFoods dy kién sé& hoan thanh trong nam 2021, GTN c6 thé cai
thién bién LNG dat 35% (+5 diém % svck), tr d6 thic day nhe bién LNG cla
VNM I&n 47,5% (+1,2 diém % svck). Nhin chung, ching téi dw phéng LN rong
téang 15,6% svck trong nam 2021 va 10,5% svck trong nam 2022, 1an lwot dat
12.830 ty dong va 14.179 ty dong.
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Hinh 1: Dw bao KQKD giai doan 2021-2022

Ty déng 2019A 2020A 2021F 2022F
Doanh thu thuan 56.318 59.636 64.365 69.695
% swck 7,1% 5,9% 7,9% 8,3%
Noi dja 6,3% 6,9% 7,0% 8,2%
Xuét khéu 14,8% 7,5% 8,0% 8,0%
Céng ty con tai nuéc ngoai 8,6% -9,9% 22,8% 9,3%
LN gop 26.572 27.669 30.772 34.083
Bién LN gop 47,2% 46,4% 47,8% 48,9%
Chi phi ban hang va QLDN 14.390 15.406 15.899 17.414
% chi phi BH&QLDN/DT 25,6% 25,8% 24,7% 25,0%
EBIT 12.182 12.263 14.873 16.670
Bién EBIT 21,6% 20,6% 23,1% 23,9%
% swck 8,7% 0,7% 21,3% 12,1%
LN rong 10.581 11.099 12.830 14.179
Bién LN rong 18,8% 18,6% 19,9% 20,3%
% swck 3,5% 4,9% 15,6% 10,5%
EPS pha lo&ng 4.565 4.770 5.538 6.107
Tang trwdng EPS pha loédng 3,4% 4,5% 16,1% 11,0%

Ngudn: VNDIRECT RESEARCH

DPINH GIA

Chung t6i nang gia muc tiéu lén 127.000d6ng/cp sau khi diéu chinh ting EPS
2021-2022 0,9%/0,2% va loai bd ty 1& chiét khdu P/E 2021 (tlr mirc 5% trwdc
dé) dwa trén ky vong Covid-19 sé duwoc kiém soéat tot va vac xin sé duoc s
dung réng rai trong ndra cudi ndm 2021. Dinh gia cta ching tdi dwa trén ty
trong twong dwong cda 1) mé hinh dinh gia DCF trong thoi gian dw bao 10
nam (WACC: 11,6%, COE: 11,5% va LTG: 5,0%) va 2) P/E dy phoéng la 22,7x
ap dung trén EPS nam 2021. Trong md hinh dinh gia DCF, ching t6i str dung
WACC & mirc 11,6% sau khi giam 1 suét phi rdi ro xuéng 3% (t&r mirc 4%
trwde do).

Tiém nang tang gia: nhu cau cao hon dy kién & thi trwong Trung Quéc. Rui ro
giam gia: gia stra nguyén liéu cao hon dw kién.

Hinh 2: Dinh gia theo phwong phap DCF

Gié tri hién tai ctia dong tién tw do (ty ddng) 103.497
Gia tri hién tai cta gia tri doanh nghiép ndm cudi mé hinh (ty ddng) 143.867
Gia tri doanh nghiép (ty ddng) 247.364
No' rong (ty dong) 19.014
Gia tri von (ty ddng) 266.378
Sé lwgng cb phiéu dang Iwu hanh (triéu CP) 2.090
Gia tri von/CP (VND) 127.472
WACC 11,6%
Chi phi vbn 11,5%
Tang trwdng dai han 5,0%

Ngudn: VNDIRECT RESEARCH
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Hinh 3: Dinh gia theo phwong phap so sanh (P/E)

Loi nhuan sau thué dé tinh EPS nam 2021 (ty déng)
Sé lwong ¢b phiéu dang Iwu hanh (triéu CP)

EPS pha loéng 2021 (VND)

P/E trung binh clia cac nha san xuét sira khu wrc (1an)
MUrc chiét khdu phan anh do rii ro cla thj trwong

Hé s6 P/E muc tiéu (1an)

Pinh gia 2021 (VND)

11.573
2.090
5.538

22,7
0%

22,7
125.711

Ngudn: VNDIRECT RESEARCH

Hinh 4: Tém tét dinh gia (Pon vi: VND)

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 127.472 50% 63.736
P/E 125.711 50% 62.856
Gia trung binh (VND) 126.592
Gia muc tiéu 2021 (VND) 127.000
Ngudn: VNDIRECT RESEARCH
Hinh 5: M6 hinh chiét khau dong tién (Porn vi: Ty déng)
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 12.263 14.873 16.670 18.035 19.829 21.864 24.102 26.568 29.282 32.269 35.554
Khau hao 2209 1.947 2140 2370 2.623 2903 3.209 3.504 3.779 4.066 4.374
Dau tw tai san cb dinh (1.265) (3.650) (4.301) (4.284) (4.674) (5.099) (5.563) (4.464) (4.870) (5.313) (5.797)
Thay dbi vbn luu dong (2.624) 1.465 (143) (157) (185) (202) (220) (240) (262) (286) (312)
Dong tién tw do 10.583 14.635 14.365 15.964 17.594 19.466 21.529 25.368 27.929 30.736  33.819
Chi phi thué (2.283) (2.763) (3.079) (3.346) (3.690) (4.034) (4.445) (4.914) (5.416) (5.966) (6.570)
Dong tién tw do doanh nghiép 8.300 11.872 11.287 12.618 13.904 15.432 17.084 20.454 22513 24.771  27.250
Gia tri ndm cudi mé hinh 385.648
Gia tri hién tai ctia dong tién tw do 8.300 11.872 10.115 10.135 10.009 9.956 9.878 10.600 10.456 10.311  10.165
Gia trj hién tai cta gia tri ndm cudi mé hinh 127.432
Ngudn: VNDIRECT RESEARCH
Hinh 6: So sanh v&i cong ty cung nganh
Tang
Gia dong  Gia muc trwéng PIE (x) PIB (x) ROE ROA
ctra (Bv  tiéu (Bv EPS 3
Ma Khuyén tiénban tiénban Vén hoéa nam
cong ty Bloomberg  nghj dia) dia) (tr US$) CAGR (%) 2021 2022 2021 2022 2021 2022 2021 2022
China Mengniu Dairy Co 2319 HK KKN 46,8 N/A  23.811 43,6 29,9 251 4,2 3,7 149% 156% 6,2% 7,0%
Morinaga Milk Industry Co 2264 JP KKN 5.060 N/A 2.399 5,2 16,4 13,6 1,3 1,2 81% 91% 3,5% 4,0%
Inner Mongolia Yili Indus-A 600887 CH KKN 43,8 N/A  41.225 8,7 30,6 26,6 8,2 7,3 27,5% 28,3% 12,7% 13,5%
Indofood Cbp Sukses Makmur T ICBP 1J KKN 9.350 N/A 7.748 11,8 17,0 15,2 3,3 2,9 20,3% 19,5% 7,3% 7,6%
Toyo Suisan Kaisha Ltd 2875 JP KKN 4.700 N/A 4.959 2,3 16,6 17,5 1,5 1,4 9,0% 83% 7,5% 7,0%
Universal Robina Corp URC PM KKN 1445 N/A 6.624 (11,5) 253 225 3,1 2,9 12,8% 12,8% 7,8% 10,2%
Trung binh 14.461 10,0 22,7 20,1 3,6 3,2 154% 156% 7,5% 8,2%
CTCP Sira Viéet Nam VNM VN KQ 108.800  127.000 9.810 2,6% 229 20,8 7,0 5,9 36,3% 34,6% 25,6% 25,4%
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Nguén: VNDIRECT RESEARCH

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) ——— ROAE (rhs)
27.0 20% 12.4 46%
25.0 16% 11.4 44%
230 11% 10.4 42%
9.4 40%
21.0 %
8.4 38%
19.0 3%
7.4 36%
-19
17.0 1% 6.4 34%
15.0 6% 5.4 32%
13.0 -10% 4.4 30%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 59.636 64.365 69.695 LN trwérc thué 13.519 15.788 17.592
Gia vdn hang ban (31.968) (33.593) (35.612) Khéu hao 2.817 3.351 2.164
Chi phi quan ly DN (1.958) (2.256) (2.442) Thué da nop (2.286) (2.763) (3.079)
Chi phi ban hang (13.447) (13.643) (14.971) Cac khoan diéu chinh khac (1.245) (834) (897)
LN hoat déng thudn 12.263 14.873 16.670 Thay d6i VLD (2.624) 1.465 (143)
EBITDA thuan 14.472 16.820 18.810 LC tién thudn HDKD 10.180 17.008 15.637
Chi phi khau hao (2.209) (1.947) (2.140) Dau tv TSCD (1.265) (3.650) (4.301)
LN HD trwéc thué & |ai vay 12.263 14.873 16.670 Thu tir TL, nhuong ban TSCD 150 16 47
Thu nhap I3 1.581 1.177 1.071 Céc khoan khac (4.828) 4.635 (1.067)
Chi phi tai chinh (309) (270) (157) Thay ddi tai san dai han khac 1.141 (225) (79)
Thu nhap rong khac (21) @ @) LC tién tir HDDT (4.802) 775 (5.400)
TN tir cac Cty LK & LD 4 10 10 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéce thué 13.519 15.788 17.592 Tra von gép CSH, mua CP qu§ (14) 0 0
Thué (2.283) (2.763) (3.079) Tién vay rong nhan dwoc 2.016 (6.105) 47
Loi ich cb déng thiéu sé (137) (195) (334) Dong tién tr HDTC khac (6) 0 0
LN rong 11.099 12.830 14.179 Cb tire, LN dé tra cho CSH (7.928) (6.270) (6.270)
Thu nhap trén von 11.099 12.830 14.179 LC tién thudn HBTC (5.932) (12.375) (6.223)
Cb tire phd thong (6.270) (6.270) (6.270) Tién & twong duong tién dau ki 2.665 2.111 7.519
LN giir lai 4.829 6.560 7.909 LC tién thudn trong nam (554) 5.408 4.014
Tién & twong dwong tién cudi ki 2.111 7.519 11.533
Bang can doi ké toan ) L .
(tyVND) 12-20A 12-21E 12-22E Céc chi s0 co ban
. 12-20A 12-21E 12-22E
Tién va twong dwong tién 2.111 7.519 11.533 Dupont
Dau tw ngén han 17.314 12.873 13.939 Bién LN rong 18.6% 19.9% 20.3%
Céc khoan phai thu ngan han 5.187 5.681 6.152 vong quay TS 1,28 1,28 1,25
Hang tdn kho 4.905 6.573 7.117 ROAA 23,8% 25,6% 25,4%
Cé4c tai san ngén han khac 168 242 262 Bon bay tai chinh 1-‘:9 1~‘:2 11305
Tong tai san ngén han 29.686 32.888 39.003 EioéﬁEqué 35,6% 36,3% 34,6%
T?i sén‘ cb dinh 14.916 16.484 18.505 S6 ngay phéi thu 25.6 235 235
Tong dau tw 973 779 780 Sb ngay ndm gitr HTK 56,2 71,4 72,9
Tai san dai han khac 2.857 1.670 1.717 S ngay phai tra tién ban 36,6 37,5 38,3
Téng tai san 48.432 51.821 60.005 Vong quay TSCD 3,88 4,10 3,98
Vay & no' ngén han 7.316 1.350 1.394 :f;"ch — 27,0% 32,6% 30.6%
2 4z PP an oan
Phai trfl nguoi blan 3.199 3.453 3.739 Kha néing thanh todn ngén han 21 2.8 3.0
No' ngan han khac 8.697 7.070 7.656 Kha nang thanh toan nhanh 17 2,2 25
Tong no’ ngan han 14.213 11.873 12.788 Kha n&ng thanh toan tién mét 1,4 1,7 2,0
Vay & no dai han 167 29 31 Vong quay tién 45,1 57,4 58,1
Céc khoan phai tra khac 405 1.894 2.301 Chi s0 tang trwong (yoy)
< N ) 3 3 0, 0, 0,
Vén didu 16 va 20.900 20.900 20.900 Tang trréng DT thuan 5.9% 7.9% 8,3%
IR Tang trwdng LN tr HDKD 0,7% 21,3% 12,1%
L'\f gitk lai 6.910 12.212 18.704 Tang trwdng LN rong 4,9% 15,6% 10,5%
Von chu sé hiru 33.157 37.535 44.394 Tang trwéng EPS 4,9% 15,6% 10,5%
Loi ich cb déng thiéu sé 490 490 490
Téng ne va vén chu s& hivu 48.432 51.821 60.005
Nguén: VND RESEARCH
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WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra dua trén kha nang sinh 10i dy kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tie dyw kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thoéng tin trinh bay
trong b&o céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi c¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd
clia cong ty, théng tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctu cla ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day da cda nhirng théng tin nay.

Quan diém, dyw béo va nhung wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao truwéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén co cac nhan dinh doc 1ap v& thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phap luat, tai chinh, thué
va céc khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém v& bét ct két qua nao phat sinh t viéc s dung ndi dung cla bao cdo dwéi moi
hinh thirc. Ban bao céo nay la san pham thudc sé& hivu cia VNDIRECT, nguoi st dung khédng dwoc phép sao chép, chuyén
giao, stra dbi, dang tai I&én cac phwong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam ddoc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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