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WISDOM TO SUCCESS
Gia thj trwong Gia muc tiéu
VND73.700 VND85.400

Ngay 22/08/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:10 Gi:3 Ban:2
Gia muc tiéu/Consensus: 2,3%

Thay déi trong yéu trong bao cao
Ha dw phéng EPS 2022 xuong 15,7%
Ha dw phéng EPS 2023 xudng 11,6%

Dien bien gia
Gid didu chinh S0 v6i chi s6 VNIndex (B&n phai)
96,000 1080
91,000 1023
86,000 %6
81,000 909
76,000 851
71,000 794
66,000 737
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 91.500
Thép nhét 52 tuan (VND) 64.500
GTGDBQ 3 thang (tr VND) 147.902
Thi gia vén (ty VND) 153.403
Free float (%) 33
P/E trwot (x) 14,0
P/B hién tai (x) 4,67

Co ciu sé hivu

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%
Khac 33,4%

Nguén: VNDIRECT RESEARCH

Chuyen V|en phan tlch

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

Ty suét cé tire Khuyén nghi Nganh
5,65% KHA QUAN Hang tiéu dung

=  Trong Q2/22, VNM ghi nhan doanh thu thudn gidm 5,0% svck, trong khi
Igi nhuan rong giam 26,5% svck.

= Chang t6i ky vong LN rong téng trwdng tich cwc trong nira cudi ndm nhe
chi phi dau vao giam va doanh thu tang trwéng tré lai.

= Duy tri khuyén nghi Kha quan vé&i gid muc tiéu thap hon 1a 85.400d/cp.
KQKD Q2/22: Tang trwéng doanh thu thap hon ky vong

VNM ghi nhan doanh thu néi dia giam 5.9% svck trong Q2/22, thap hon ky vong
cutia ching tdi trong bdi canh nhu cau tiéu thu phuc hoi. Trong khi d8, doanh thu
tr nwdc ngoai di ngang, chd yéu nhd déng gdp tlr cac cong ty con tai nuwéc
ngoai (Driftwood va Angkormilk). Bién LN gép ghi nhan mdrc gidm 2,9d % do chi
phi bét stva nguyén liéu tang cao. Do d6, LN rong Q2/22 giam 26,5% svck xubng
2.083 ty ddng. Nhin chung, doanh thu thuan cta VNM trong 6T22 giam 0,3%
svck, trong khi LN rong gidm 19,6% svck, hoan thanh 40% dw phéng cd nam
cula ching toi.

Ky vong vao sw phuc hoi tir doanh thu va bién LN gép trong ntra cudi nam

Do KQKD 6T22 thdp hon ky vong, chiing t6i ha dw phong LN rong 2022-23
xuéng 15,7%/11,6% nham phan anh san lwong hang ban va bién LN gop thap
hon dw kién Chung t6i ky vong DT ndi dia sé tang trwdng 9,8% svck nho nhirng
no lwec gan day cua VNM, bao gbm: ddy manh cac hoat ddng khuyén mai va tai
clu trdc cac kénh phan phéi. Ban lanh dao cho biét, VNM d& ghi nhan tang
trwéng DT tang 10% svck vao T7/2022. Bén canh dd, ching t6i quan sat thay
xu hwéng gia bot stba nguyén kem dang ha nhiét tir mirc dinh vao T3/2022 sé
gitp gidm &p lwc vé chi phi 1én bién LN gop vao ntra cudi ndm. Do do, ching toi
ky vong DT 2022 tang 5,0% svck trong khi LN rong giam 12,6% svck. Trong
2023, chung t6i ky vong DT clia VNM tang 3,8% svck va LN rong cai thién 12,8%
svck nhe &p Iwe chi phi nguyén vat liéu dau vao giam.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 85.400d/cp

Chung t6i ha gia muc tiéu xubng 22,4% sau khi gidm EPS giai doan 2022-23.
VNM dang duwoc giao dich & mirc 16,4x, thdp hon 18,4% so v&i mire trung binh
3 nadm. Chung téi van wa thich VNM nhé vi tri d&n dau trong nganh stra. Ching
t6i nhan thay tiém nang tang trwdng dén tir viéc tai cau tric kénh phan phéi va
mé réng trong khu vire. Cung véi ty suét cd tiec 5,7%, VNM van [a mét lwa chon
d4u tw phu hop trong dai han.

Tiém nang tang gia 1a nhu cau tiéu thy siva ngi dia cao hon du kién. Rdi ro giam
gia bao gom 1) gia bét stra cao hon dv kién, 2) tién d6 hoan thanh cac dw an
trang trai lau hon dy kién va 3) nhu cau tiéu thy stra thap hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 59.636 60.919 63.946 66.359
Tang trwdng DT thuan 5,9% 2,2% 5,0% 3,8%
Bién lgi nhuan gop 46,4% 43,1% 41,9% 43,6%
Bién EBITDA 26,6% 24,8% 21,2% 22,8%
LN rong (ty) 11.099 10.532 9.200 10.379
Tang trwdng LN rong 4,9% (5,1%) (12,6%) 12,8%
Tang trwdng LN cot I6i

EPS co ban 5.311 5.040 4.403 4.967
EPS diéu chinh 4.770 4.546 3.962 4.470
BVPS 15.867 16.905 15.889 16.590
ROAE 35,6% 30,8% 26,9% 30,6%

Nguédn: VNDIRECT RESEARCH
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Hinh 1: So sanh KQKD Q2/22

% so ve&i
dw bao

Ty VND Q2/22 Q2/21  Y%svck 6722 6T21  %svck 2022 2022 Chu thich
Doanh thu 14.930 15.715 -5,0%  28.808 28.906 -0,3% 64.738 44,5%

Chung téi cho rang doanh thu ndi dia ghi nhan tang
trwéng am trong Q2/22 do 1) c6 sy thay ddi trong xu
hwéng tiéu ding nganh siva, 2) sé lwong san phdm méi
ra mét con han ché va chwa thuc su tao dwoc an twong
manh Wi ngui tiéu dung trong bdi canh thj trwérng cé
nhiéu san pham da dang dén tir cac dbi thd canh tranh
néi dia va nwéc ngoai, va 3) két qua tir viec cat gidm chi
phi khuyén mai v& quang céo cung v&i nang gia ban lé
trong nhi¥ng quy gan day. Trong khi d5, MCM ghi nhan
doanh thu Q2/22 t&ng 6,2% svck 1én 839 ty déng nhey
d4y manh san phadm vao kénh siéu thi két hop wi viéc
tung ra cac san phdm maoi.
Nwéc ngoai 2.459 2.464 -0,2% 4.679 4.476 4,5% 10.771 43,4%
Doanh thu xuét khau giam 11,9% swvck do strc mua tai
céc thi trwdng xuét khdu gidm trong ngén han do lam
Xuét khéu 1.415 1.607  -11,9% 2.554 2.772 7,9%  6.618 38,6% phat va gia cwéc van chuyén van neo & mirc cao. Bén
canh dé, khach hang nwéc ngoai ciing da tich trir mot
lwong 16N s&n phdm ké tir Q4/21.
Cac cong ty con & nwéc ngoai ghi nhan murc tang
trwdng doanh thu tich cwc, trong d6 doanh thu cua
Driftwood tang 40% swvck va Angkormilk tang 20% svck.
1.045 858 21,8% 2.126 1.705 24, 7% 4.153 51,2% Viéc sé& hiru nha may san xuét tai nwéc ngoai gilp céng

Noi dia 12.471 13.252 -5,9%  24.129 24.430 -1,2%  53.967 44,7%

Céng ty con tai

fuoe ngoatl ty han ché anh huéng cda chi phi van chuyén cao dén
gia ban san pham, tlr d6 dam bao strc mua on dinh tai
cac nwéc nay.
Loi nhuan gép 6.077 6.854  -11,3% 11.701  12.609 7,2%  28.329 41,3%
Noi dia 5.201 5.743 -9,4% 9.980 10.601 -5,9%  23.638 42,2%
Nwéc ngoai 876 1.112 -21,2% 1.722 2.009 -14,3% 4.815 35,8%
Bién LNG 40,7% 43,6% -2,9d % 40,6% 43,6% -3,0d % 43,8% -3,2d%
Bién LN gop trong nwéc giam 1,6d % swck do chi phi
nguyén liéu tang cao (bao gdm gia bot sira nguyén lidu
Noi dia 41,7% 43,3% -1,6d % 41,4% 43,4%  -2,0d % 43,6% -2,2 3% va dwdng nguyén liéu) tang sau theo xu hwéng tang gia
hang héa toan ciu anh hwéng béi cudc xung dot Nga-
Ukraine.

Bién LN gop tlr thi trrd'ng nwéc ngoai gidm manh cha
yéu do bién LN gop mang xuét khau giam 5,1d % svck
trong béi c&nh chi phi van chuyén tang trong Q2/22.
Nuéc ngoai 35,6% 45,1% -9,5d % 36,8% 449% -8,1d % 44,7%  -7,9 d% Ngoai ra, cac mat hang xuét khau chinh cda VNM la siva
bot - st dung nguyén liéu chinh |a bét stra nhap khau.
Do do, gia bot stra nguyén kem giam da anh huwéng
manh dén bién LN gép mang xuét khau trong Q2/22.
g’l'D‘:\lh' banhangva 3693 3575 33%  6.698  6.528 26% 15622  42,9%

% chi phi BH & QLDN

» 24, 7% 22,7% 2,08 % 23,3% 22,6% 0,7 % 24,1% -0,9 d%
S0 v&i doanh thu

Chi phi ban hang 3.316 3.186 4,1% 5.952 5.771 3,1% 13.784 43,2%
% Chi phi ban han/doanh thu t&ng 1,9d % chd yéu do chi
phi khuyén mai/doanh thu téng 1,5d % (chiém 68% chi
% CPBH/DT 22,2% 20,3% 1,94 % 20,7% 20,0%  0,7d % 21,3% -0,6 d% phi ban hang). Chung téi cho rang viéc cong ty téng chi
phi khuyén mai nhdm bao vé thi phan trong budi canh
canh tranh gay gét trén thi trwong stra ndi dia.

Chi phi quan ly DN 377 389 -3,1% 746 757 -1,4%  1.838 40,6%
% CPQLDN/DT 2,5% 2,5%  0,0d % 2,6% 2,6%  0,0d % 2,8% -0,2d%
EBIT 2.383 3279  -27,3%  5.003 6.082  -17,7%  12.707 39,4%
Bién EBIT 16,0%  20,9% -49d%  17,4% 21,0% -3,7d%  19,6% -2,3d%
LN trwéc thué (LNTT)  2.576 3.493  -26,3%  5.340 6.647  -19,7%  13.565 39,4%
Bién LNTT 17,3%  22,2% -50d%  185%  23,0% -45d%  21,0% -2,4d%
Thué TNDN 474 631  -24,8% 950 1.188  -20,0%  2.404 39,5%
Thué suét TNDN 18,4% 18,1% 0,44 % 17,8% 17,9% -0,1d % 17,7% 0,1 d%
LN rong (LNR) 2.083 2.835  -26,5%  4.348 5411  -19,6%  10.905 39,9%
Bién LNR 14,0%  18,0% -41d%  151% 187% -36d%  16,8% -1,8d%
EPS pha lodng (VND) 877 1212  -27,6% 1.851 2313  -20,0%  4.696 39,4%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tang trwéng doanh thu ndi dia thap hon ky vong

Trong Q2/22, doanh thu ndi dia gidm 5,9% svck, thdp hon ky vong cla ching
tdi, trong bdi canh tdng mirc tiéu diung phuc hdi trén mirc nén thap cla ndm
2021. Chung t6i thdy mot sb yéu té anh hwéng dén san lwong tiéu thu sira cia
VNM trong Q2/22 nhu sau:

e Chlng t6i quan sat thay co s thay ddi trong xu hwéng tiéu ding cla
nganh sira. Theo Kantar World Pannel, tiéu thu stva & khu virc néng
thdn da tdng dang ké tuy nhién khu vwe bdn thanh phé 1&n lai ghi nhan
sy sut giam. Chung ti cho rang & khu v thanh thi, ngudi tiéu ding
cé nhiéu sw lwa chon hon bén canh cac san pham siva ndi dia va co6 thé
tiép can cac san pham sira nhap khau, xach tay dé dang hon so véi khu
vire ndng thén. Do do, thi phan ctia VNM tai khu vwe thanh thi cé thé da
bi anh hwdng trong Q2/22.

Hinh 2: Tang trwéng gia tri tiéu thu hang tiéu dung nhanh trong Hinh 3: Doanh thu néi dia cia VNM tir Q1/20 dén Q2/22
Q2/22 (don vi: % svck)
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Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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e Trong Q2/22 VNM da cai tién va nang cap cac dong san pham. Tuy
nhién, ching t6i nhan thay sé lwgng san phdm méi tung ra con han ché
va chua thyc sw tao dwoc &n twong manh véi ngudi tiéu dung trong
bdi canh thi trwong siva cé nhiéu sdn pham da dang dén tir cac déi tha
ndi dia va nwéc ngoai. Do d6, tbc d6 tang trwdng cac san pham maoi
con han ché trong khi san phdm méi 1a yéu té then chét giup VNM ting
trwdng doanh thu bén canh cac s&n phdm chu lwc hién co.

e K&t Q1/21, VNM bat dau cét gidm chi phi ban hang nham bao toan
bién lgi nhuan rong trong béi canh trién vong tang trwdng doanh thu
yéu. Trong nhi*ng quy dau tién ké tw khi cat gidm, bién loi nhuan rong
cla VNM da thuwc sw dwoe bdo toan. Tuy nhién, do viéc gidm chi tiéu
cho hoat déng khuyén mai kéo dai két hop véi nhidu dot tang gia, mot
s nha ban 18 chuyén sang wa thich cac thwong hiéu khac cé chiét khau
ho&c khuyén mai cao hon, lam &nh huéng dén doanh sb ban hang cla
VNM trong ngén han. Cong ty da nhan thdy van d& nay va mé rong
chién dich quang cao/khuyén mai tir dau Q2/22.

e Ban lanh dao clng thtra nhan cé moét sb van dé trong khau phan ph0|
khi & mét sb thoi diém, cac ctva hang nhd 1& cé xu hwéng tim ngudn
hang gia ré tir kénh siéu thi, néng thdn va ban lai thay vi nhap tir dai ly
phan phéi ctia VNM.

www.vndirect.com.vn 3


file:///D:/EFA/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Trién vong giai doan 2022-23: Cai thién bién LN gép va tai cau tric lai kénh
phan phéi

Doanh thu néi dia tang trwéng 9,8% svck vao cudi nam

Chung t6i ky vong téng trwéng DT ndi dia sé& phuc hdi vao nira cubi 2022 nhe:

e Aplyc tr viéc tang gia ban sé gidm bét khi cac nha ban 18 va nguoi tiéu
dung da quen v&i mire gia moi. Xu hudng giam cla gia bot siva nguyén
kem cling sé€ giup cbéng ty duy tri gia ban on dinh trong thoi gian t&i.

e Viéc tang chi phi dau tw vao cac chuwong trinh khuyén mai sé bat dau
¢6 hiéu lyc. Cong ty m&i day tung ra chwong trinh khuyén mai kich cau
tiéu dung - “San thé” cho phép khach hang tich Iy diém sau khi mua
cac san pham cta VNM (Yomilk va ADN) va dbi lay nhiéu qua tang hap
dan nhw thé nap di dong, xe dap, tai nghe. Theo quan diém cla ching
t6i, cac chién lwgc tiép thi clia cong ty sé can thoi gian ¢é co thé mang
lai hiéu qua va thuc day doanh thu ndi dia téng tré lai tir Q3/22. Theo
ban lanh dao, doanh thu ctia VNM da tang 10% svck trong T7/2022.

e Ban lanh dao cho biét cong ty da tai cAu tric hé théng phan phéi trong
Q1-Q2/22, chung t6i ky vong diéu nay sé mang lai nhirng cai thién nhat
dinh vé tang trwdng doanh thu trong nhirng quy t&i.

e Nhu cau tiéu thu stra ghi nhan mirc tng trwdng tich cwe hon trong nira

cudi nam do hoc sinh quay tr¢ lai treong hoc sau ky nghi hé trong Q3/22
va Tét nguyén dan dén sém sé thuc day tiéu thu cac thang cubi nam

nam 2022.
Hinh 4: Chwong trinh khuyén mai “San thé” Hinh 5: Chi phi khuyén mai va quang cao cta Vinamilk tir Q1/20 dén
Q2/22
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+1 o1Em 18,0%
R s C’““E‘D 6.000
030 € diém 08 601 3.000 18,0%

‘f’@_m_‘_w 0 N P 14,0%
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Do d6, chung t6i dw phéng doanh thu ndi dia tdng 9,8% svck trong 6 thang cubi
nam. Trong khi do, chung t6i ky vong MCM sé ghi nhén murc tang trwdng doanh
thu 7,5% svck trong 2022 (d6ng gép 5,0% vao téng doanh thu) nh& 1) mang
slra twoi va sira chua tang trwéng kha quan, 2) tang sé lwong diém ban hang
v&i muc tiéu mé 70 clra hang vao cudi ndm nay, va 3) tan dung hé thdng phan
ph0| cé sén cla VNM. Do do, ching téi dw bao doanh thu ndi dia sé tang
3,5%/3,0% svck trong 2022/23.
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Hinh 6: Doanh thu néi dia Vinamilk trong giai doan 2019-24

80.000 8,0%

70.000 7,0%
60.000 6,0%
50.000 5,0%
40.000 4,0%
30.000 3,0%
20.000 2,0%
10.000 1,0%

0 0,0%

2019 2020 2021 2022 2023 2024

= Doanh thu néi dia (tj déng, trai) ===Tang trwdng (% svck, phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cac cong ty con tai nwéc ngoai duy tri mirc tang trwdng hai chiv sé trong
2022

Chung t6i ky vong Driftwood ghi nhan doanh thu tang 12,2% svck trong 2022
nhé 1) nhu cau tiéu thu siva phuc hdi do trong ntra cudi ndm 2021 cac trwéong
hoc & My dong ctra, 2) Driftwood sé mé réng tép khach hang sang cac khach
san va nha hang. Theo VNM, Driftwood da nhan dwoc don dat hang tir cac
trwerng hoc tai My cho dén cudi T3/2023.

Ngoai ra, VNM ciling c6 ké hoach tham nhap thi trwdng Indonesia thdng qua
hoat déng mua ban va sap nhap. Theo chang téi tim hiéu, hién van chwa cé
cong ty dan dau trong nganh stra Indonesia do cac san pham siva chi yéu dwoc
nhap khau. Trong khi d6, nhu cau tiéu thy stra & Indonesia van dang ting Ién,
du kién sé ting 7,4% svck trong 2022, theo USDA (B6 ndng nghiép Hoa Ky).
Do d6, ching t6i cho réng Indonesia s& |a mot thi trwdng tiém ndng cho VNM.
Trong khi d6, véi kinh nghiém la cong ty hang dau trong nganh siva Viét Nam,
doanh nghiép s& nhanh chéng c6 dwoc chd ding virng chéc tai thi trudng
Indonesia. Tuy nhién, hién tai théng tin vé k& hoach M&A van chwa ré rang,
chang téi chwa phan anh yéu té nay vao mé hinh dw phéng va sé cap nhat théng
tin trong bao cdo tiép theo. Nhin chung, ching téi wéc tinh téng doanh thu tir
cac cong ty con & nwéc ngoai sé tang 21,9%/8,3% svck trong nam 2022/23 nhé
1) doanh thu tr Drifwood tang 12,2%/5,0% svck va 2) doanh thu ttr Angkor Milk
tang 10,2%/8,0% svck.

Hinh 7: Doanh thu cac cong ty con tai nwé'c ngoai trong giai doan Hinh 8: Cac nwéc xuét khau siva sang Indonesia
2019-24 (don vi: ty déng)

Trung Quéc
2%

Khic, 3%

6.000 25,0% Singapore, 3%

[

Thai Lan , 3%
5.000 20,0%
15,0%
4.000 10.0%
3.000 5,0%
2.000 0.0%
-5,0%
1.000 40,0%
0 -15,0%
2019 2020 2021 2022 2023 2024
== Angkor Milk (tréi) mEmm Driffwood (tréi)
B Del Monte (trai) =—=Tang trwdng (% svck, phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, USDA
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Gia bot sira nguyén kem c6 kha nang da dat dinh trong Q2/22 giup ha bét
ap lwc vé chi phi dau vao trong nira cuéi nam

Trong Q2/22, bién LN gdp ctia VNM gidm 2,9 diém % svck do gia bot sira
nguyén kem t&ng cao trong Q1/22 (tring v&i thdi diém chét gia sira nguyén liéu
cho quy 2 clia cong ty). Gia bt sira nguyén kem da tang nhanh tir Q1/22 theo
xu hwéng téng gia hang hda toan ciu va dat mirc cao nhat vao T3/2022. Day la
mirc gid cao nhét trong gan 5 nam tré lai day. Tuy nhién, ching tdi quan séat
thay gia bot siva nguyén kem da quay tré lai mirc trwde khi cé cude khing hodng
Nga-Ukraine va giam 28,2% trong ngay 16/8 so v&i mic dinh.

Theo Rabobank, tinh trang dw cung tai Trung Quéc da khién cho san lwong
nhap khau bét sira tai nwéc nay gidm do 1) ngudn cung sira trong nwéc ting
trwdng 8% svck trong Q1/22, 2) ngudn dy trir & mirc cao do Trung Quéc tang
san lwgng nhap khau trong nam ngodi va 3) nhu ciu yéu hon do cac chinh sach
Zero Covid. Do Trung Qudc 1a khach hang I&n nhét trén thi trwdng nhap khau
bot stva, ching t6i tin rAng diéu nay sé dan tac dong khién gia bot siva toan cau
ha nhiét trong sau thang cubi nam.

Hinh 9: Bién LN gép cua VNM va gia bét siva nguyén kem tir Q1/20 dén Q2/22
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46,7% 46,7%
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2.500 39,0%
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==t Gi& b8t sCra nguyén kem (USD/AN, tréi) ==t==Bién LN gdp ctia VNM (%, phai)

Ngudn: VNDIRECT RESEARCH, FIINPRO

Theo ban lanh dao, VNM da chét gia bot sta nguyén liéu dén T10/2022. Bén
canh d, cong ty cling dang dam phan véi cac nha cung cap dé chét gia bot stra
nguyén liéu dén T1/2023. Chung téi ky vong chi phi nguyén liéu dau vao cla
VNM sé gidm dang ké trong Q4/22 phu hop v&i xu hwéng gidm cua gia bot stra
nguyén kem trong nta cudi 2022. Tuy nhién, chi phi s&n xuat van sé& & mic cao
trong Q3/22 do trong T3/2022 VNM da chét hop ddng gia bot stva nguyén liéu
T8/2022. Do d6, chung téi ky vong bién LN gop ctia VNM sé thu hep 1,3 diém
% trong 2022 xubng con 41,9% va cai thién 1,8 diém % |&n 43,6% trong 2023.

Hinh 10: Gia bét siva nguyén kem tir T1/2021 dén T7/2022 (don vi: Hinh 11: Cac quéc gia nhap khau bét siva trong 2021 theo ty trong

USDI/tan)
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Ngudn: VNDIRECT RESEARCH, GLOBAL DAIRY TRADE
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i dy bao gia bét stra nguyén kem sé dao dong trong khoang 3.800-
4.100 USD/tan trong giai doan 2022-25. Tai mtrc gia nay, bién LN gdp cia VNM
dat trung binh & mic 43,7% (cao hon 0,6 diém % so v&i ndm 2021) trong giai
doan 2022-25. Trong T7/2022, cong ty da dén 2.500 con bd sira HF thuan chiing
nhap khau tr My vé d& mé rong dan cho trang trai sinh thai Green Farm va td
hop trang trai Lao-Jagro. Dw an trang trai tai Lao (quy mé 8.000 con bo) dw kién
sé cho ra san phdm vao nam 2023. Chuing tdi wéc tinh dw an nay sé gitp cong
ty ting kha nang tw chi vé nguyén liéu siva dau vao lén 4% va gidm sy phu
thudc cla bién LN gdp vao gia bot siva thé gidi. So véi cac cong ty siva ndi dia
trong khu vwe, VNM van git» bién LN gop cao nhét, theo sau 1a IDP (39,0%),
MCM (32,7%), va HNM (19,1%).

Chi phi khuyén mai tang cé6 thé gay ap Iwc Ién lgi nhuan rong

Nhin chung, chung téi ky vong doanh thu thuan tang 5,0%/3,8% svck trong
2022/23 nh& 1) doanh thu ndi dia tang 3,5%/3,0% svck va 2) doanh thu tr nwéc
ngoai tang 12,6%/7,5% svck. Do tac dong cla viéc tang gia nguyén liéu trong
6T22, bién LN gop VNM c6 thé thu hep 1,3 diém % trong 2022 xudng con 41,9%
sau d6 cai thién 1,8 diém % lén 43,6% trong 2023.

Ngoai ra, chung t6i dw phong chi phi ban hang tang 9,9%/5,7% svck trong
2022/23 do chi phi khuyén mai tang 13,5%/3,8% svck. Chung t6i dw phong %
chi phi ban hang va quan ly doanh nghiép dv kién dat 25,2%/25,5% trong 2022-
23, twong dwong v&i mirc ty 1€ trong giai doan 2015-16 khi cong ty tang cwong
cac chwong trinh quang céo, khuyén mai nham duy tri mirc tdng truéng doanh
thu hai chir s6. Chung t6i cho rang viéc ting chi phi dau tw vao cac chwong
trinh khuyén mai sé cé hiéu qua giup thic day doanh thu téng 9,8% svck trong
ntra cudi ndm. Tuy nhién, theo quan diém clia chiing t6i, viéc cong ty tang chi
phi khuyén mai dé bao vé thi phan trong bdi canh thj trwdng stva canh tranh gay
gat sé& gay ap luc 1én bién LN rong ctia VNM. Do d8, ching t6i ky vong loi nhuan
rong ctia VNM sé giam 12,6% svck trong 2022 trwée khi tang 12,8% svck trong
2023.
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Chung t6i thay dbi dw phong giai doan 2022-23 nhw sau:

e Ching t6i ha du phong doanh thu néi dia 1an lwot xuéng 1,2%/3,7%
trong 2022/23 phu hop v&i KQKD nira dau nam dong thoi phan anh san
lwgng tiéu thu thap hon ky vong trong 6T22.

e Bién LN gdp dw phéng giam 1,9 diém %/0,8 diém % trong 2022/23 so
v&i dy phéng trede dé phan anh mirc tang gia dinh gia bot sira nguyén
liéu 1én 19,0%/8,0% do anh hwédng tr cuéc xung dét tai Ukraine.

e Chung t6i tang % chi phi ban hang va quan ly DN/doanh thu Ién 1,1
diém %/0,9 diém % so v&i dw phdng trwdc d6 nham phan anh mie ting
chi phi ban hang lén 3,3%/1,6%. Chung t6i cho rang coéng ty sé& ting chi
phi quang cao va khuyén mai dé& bao vé thi phan trong bdi canh thi
trwdng stva ndi dia canh tranh gay gét.

Hinh 12: Diéu chinh dw phéng lgi nhuan giai doan 2022-23

2021 2022 2023

Ty déng ca Moi Thay déi Cii Moi Thay dbi
Doanh thu 60.919 64.738 63.946 1200  68.944 66.359 3.7%
N6i dia 51.202 53.967 53.726 04%| 57.148 56.894 -0,4%
Nuwée ngoai 9.717 10771 10.683 08%| 11.796 11717 0,7%
LN gop 26.278 28.329 26.768 550 30598 28.941 5,4%
Bién LN gop 43,1% 43.8% 419%  -1,9d% 44.4% 436%  0,8d%
Chi phi BH&QLDN 14518 15622 16135 33%  16.965 16.904 -0,4%
:ﬁud" phi BHEQLDN/doanh 23,8% 24,1% 25.2% 1,1d% 24,6% 25,5% 0,9d%
EBIT 11.760 12.706 10.633 163%  13.634 12.036 11,7%
Bién EBIT 19,3% 19.6% 166%  -3,0d% 19,8% 181%  -1,7d%
LN trwéc thué 12.922 13574 11.445 157%|  14.610 12011 11,6%
Bién LN trute thué 21.2% 21,0% 17.9%  -3,1d% 21.2% 195%  1,7d%
LNrong 10532 10912 9.200 1579  11.745 10379 11,6%
Bién LN rong 17,3% 16,9% 144%  -2,5d% 17,0% 156%  -14d%
EPS (déng) 4546 4.700 3.962 15,79 5.058 4.470 11,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi duy tri khuyén nghi Kha quan do:

e VNM van duy tri vi thé dan dau nganh sia néi dia nho thuong hiéu
manh, mang lw&i phan phdi rong khap va déi ngl quén ly hang dau.

e Chung t6i cho rdng gia nguyén liéu dau vao tang va bién LN gop lién
tuc gidm da phan anh vao muc gia cb phiéu VNM gidm 27% ké tir dau
nam 2021. Chung téi cho réng gia bot stra nguyén kem da dat dinh trong
Q2/22 va ha nhiét trong ntra cudi nam, trong khi cong ty da thwc hién 2
dot tdng gia trong 6T22 v&i mirc ting 5,5% svck. Gia dau vao gidm
trong khi gia ban khong ddi sé giup VNM cai thién bién loi nhuan gop
hang quy. Trong Q2/22, bién LN gdp cta VNM danh d&u sw phuc hdi
ké tr Q3/20, ching téi tin rang bién LN gop sé tiép tuc cai thién va tang
2,6 diém % trong 6 thang cubi nam so v&i 6T22.

e VNM hién dwoc giao dich & mirc P/E la 16,4x, thdp hon 18,4% so v&i
binh quan 3 nam cta VNM. Chung téi cho rdng muc thi gia cb phiéu
gan day la co héi tich Ity cb phiéu vén héa I&n nhw VNM.

e Cong ty cling c6 mirc cb tirc 6n dinh tor 4-5%/nam.

Bén canh do, chung t6i nhan thdy nha diu tw nwéc ngoai ciing dang quay tré
lai mua VNM voi gia tri mua rong gan day trong 3 thang gan day dat 288,5 ty
dong.
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Hinh 13: Gia tri mua/ban rong ctia VNM tir ngay 11/5 dén 11/8
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= Gid tri mua/ban réng (ty déng, trai) Gia cd phidu(déng, phai)

Nguén: VNDIRECT RESEARCH

Gia muc tiéu cla chung t6i dwa trén su két hop véi ty trong twong dwong gitra
phwong phap dinh gia DCF (WACC 10,3%, COE 11,6% va LTG 3,0%) va
phwong dinh gia P/E v&i P/E muc tiéu la 19,6x. Ching t6i dw bao LN rong cla
VNM giam 12,6% svck trong 2022 trwdc khi tang 12,8% svck trong 2023 trong
khi cac doanh nghiép sira ndi dia khac trong khu vwe van cé thé duy tri mc
tang trwdng LN rong kha quan trong 2022. Do d8, ching téi ap dung murc chiét
khau 10% trén P/E trung binh clia cac nha san xuét sira cling nganh dé phan
anh murc tang trwdng LN rong kém kha quan trong 2022.

Tiém n&ng tang gia Ia nhu cau tiéu thu si¥a noi dia cao hon du kién. RUi ro giam
gia bao gébm 1) gia bot siva cao hon dw kién, 2) tién d6 hoan thanh cac dw an
trang trai 1au hon dy kién va 3) nhu cau tiéu thu sira thdp hon dw kién.

Hinh 14: Pinh gia theo phwong phap DCF

Gia tri hién tai cGa dong tién tw do (ty ddng) 89.988
Gia tri hién tai cla gia trj doanh nghiép ndm cudi mé hinh (ty déng) 80.319
Gia tri doanh nghiép (ty ddng) 170.307
No' rong (ty ddng) 13.916
Gia tri vbn (ty déng) 184.223
S6 lwong cb phiéu dang Iwu hanh (triéu CP) 2.090
Gia tri von/CP (VND) 88.158
WACC 10,0%
Chi phi vbn 11,6%
Tang trwdng dai han 3,0%

Ngudn: VNDIRECT RESEARCH

Hinh 15: Binh gia theo phwong phap P/E

Loi nhuan sau thué dé tinh EPS nam 2022 (ty dong) 9.200
Sé lwong cb phiéu dang lwu hanh (triéu CP) 2.090
EPS pha lodng 2022 (VND) 4.216
P/E trung binh clia cac nha san xuét siva khu wrc (1an) 21,8
Murc chiét khdu phan anh LN rong tang trwéng kém kha quan -10%
Hé sé P/E muyc tiéu (1an) 19,6
Dinh gia 2022 (VND) 82723

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Tém tét dinh gia (Do vi: VND)

Phuwong phap Gia Ty trong Gia theo ty trong

FCFF 88.158 50% 44.079

P/E 82.723 50% 41.361

Gia trung binh (VND) 85.440

Gia muc tiéu 2022 (Lam tron) 85.400

Ngudn: VNDIRECT RESEARCH
Hinh 17: Mé hinh chiét khau dong tién (BPon vi: Ty déng)
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 12.263 11.760 10.633 12.036 13.260 14.082 14.904 15.685 16.506 17.341 18.215 19.130 20.089
Kh&u hao 2.209 2121 1.745 1.797 1.861 1.931 2.008 2.089 2.177 2.270 2.369 2474 2.585
Dau tu tai san ¢ dinh (1265) (1531) (1.311) (1.725) (1.807) (1.893)  (2.004) (2114) (2231) (2.353) (2482)  (2.618)  (2.761)
Thay déi vin leu dong (2.624)  (2563) (881) (218) (283) (300) (386) (384) (406) (425) (449) (474) (501)
Dong tién tw do 10.583 9.787 10.185 11.889 13.031 13.821 14521 15.276 16.046 16.833 17.653 18.512 19.412
Chi phi thué (2283) (2200) (2028) (2288) (2517) (2672) (2828) (3004) (3.166) (3.329) (3500) (3.679)  (3.867)
D(‘)ng tién tw do doanh nghiép 8.300 7.498 8.157 9.601 10.514 11.148 11.693 12.272 12.880 13.503 14.153 14.833 15.545
Gia tri ndm cudi mé hinh 209.172
Gia tri hién tai cla dong tién tw do 8.300 7.498 8.157 8.725 8.682 8.366 7974 7.605 7.253 6.910 6.581 6.268 5.969
Gia tri hién tai cta gia tri ndm cudi md hinh 80.319
Ngudn: VNDIRECT RESEARCH
Hinh 18: So sanh vé&i cong ty cung nganh (div liéu ngay 22/08/2022)
Gia dong Tang R R . .
cra v Gia muc trueong P/E (1an) P/B (14n) ROE (%) ROA (%)
M& Khuyén tién ban tiéu (Bv tién Vén héa EPS 3 nim

cong ty Bloomberg  nghi dia)  bandia) (ir US$) CAGR (%) 2022 2023 2022 2023 2022 2023 2022 2023
E&ght Dairy & Food Co- g3507 ch N/a 11,7 Nla 2371 21,5 240 210 20 18 83 88 30 33
S;'”a MengniuDaiy Co- a1k Nia 332 Na 16.735 207 200 165 28 24 141 152 57 65
Inner Mongolia Yl 600887CH  Nia 36 Na 33.744 108 221 188 43 39 205 215 101 111
Industrial Group Co Ltd
MENI Holdings Co Ltd 2269 JP Na  6.780 Na  7.327 135 170 169 14 13 85 81 55 54
Universal Robina Corp URC PM N/a 125,3 N/a 4.870 443 256 219 2,5 2,4 100 11,2 7,1 8,0
Trung binh 13.010 222 217 190 26 24 123 129 63 69
CTCP Sira Viét Nam VNM VN KQ  73.700 85.400  6.652 10 188 167 46 44 269 306 17,1 189

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
23.0 10% 9.9 43%
22.0 7%
21.0 4% 8.9 40%
200 1% 7.9 37%
19.0 2%
18.0 5% 6.9 34%
17.0 -8%
160 -11% 59 s1%
15.0 -14% 49 28%
14.0 -17%
13.0 -20% 3.9 25%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuén 60.919 63.946 66.359 LN trwéc thué 12.922 11.445 12.911
Gia von hang ban (34.641) (37.179) (37.419) Khéu hao 2.367 2.471 1.756
Chi phi quan Iy DN (1.567) (1.901) (1.858) Thué d& nop (2.357) (2.028) (2.288)
Chi phi ban hang (12.951) (14.234) (15.046) Céc khoan diéu chinh khac (937) (788) (850)
LN hoat déng thudn 11.760 10.633 12.036 Thay dbi VLD (2.563) (881) (218)
EBITDA thuan 13.882 12.377 13.833 LC tién thudn HDKD 9.432 10.219 11.310
Chi phi khau hao (2.121) (1.745) (1.797) Pau tw TSCD (1.531) (1.311) (1.725)
LN HD trwéc thué & 1ai vay 11.760 10.633 12.036 Thu tr TL, nhwong ban TSCH 134 15 16
Thu nhap 13i 1.215 1.340 1.423 Céc khoan khac (3.536) (1.068) (1.696)
Chi phf tai chinh (202) (482) (501) Thay déi tai san dai han khac 1.000 (204) (34)
Thu nhap rong khac 195 @) @) LC tién tiv HDDT (3.933) (2.569) (3.439)
TNt c4c Cty LK & LD (45) (45) (45) Thu ttr PH CP, nhan gép VCSH 318 0 0
LN trwéc thué 12.922 11.445 12.911 Tra von gép CSH, mua CP quy 0 0 0
Thué (2.290) (2.028) (2.288) Tién vay rong nhan dwoc 2.046 469 375
Loi ich cb déng thiéu sé (100) (217) (244) Dong tién tir HDTC khac 4) 0 0
LN rong 10.532 9.200 10.379 Cb tirc, LN da tra cho CSH (7.621) (8.046) (8.046)
Thu nhap trén vén 10.532 9.200 10.379 LC tién thuan HDTC (5.261) (7.577) (7.672)
Cb tirc phd thong (8.046) (8.046) (8.046) Tién & twong dwong tién dau ki 2.111 2.349 2.421
LN giv lai 2.486 1.154 2.333 LC tién thuan trong nam 237 72 199
Tién & twong dwong tién cudi ki 2.349 2.421 2.620
Bang can dbi ké toan ) L .
(tyVND) 12-21E 12-22E 12-23E Céc chi 5D cor ban i o o
Tién va twong dwong tién 2.349 2.421 2.620 Bupont a - a
Dau tw ngan han 21.026 22.062 23.757 Bién LN rong 17.3% 14.4% 15.6%
Céc khoan phai thu ngan han 5.822 6.067 6.296 vong quay TS 1,20 1,19 1,21
Hang ton kho 6.773 7.674 7.963 ROAA 20,7% 17,1% 18,9%
Céc tai san ngén han khac 162 241 250 Bon bay tai chinh 1,49 1,57 1,62
< 0, 0, 0,
Téng tai san ngén han 36.131 38.463 40.885 EgﬁEqué 30,8% 26,9% 30,6%
Téi san)co dinh 13.837 12.839 12.067 S6 ngay phai thu 26.2 259 259
Tong dau tw 740 772 773 Sb ngay nam gitr HTK 71,4 75,3 77,7
Tai san dai han khac 2.625 2.097 2.167 Sé ngay phai tra tién ban 44,4 43,4 44,8
Tbng tai san 53.332 54.171 55.892 Vong quay TSCD 4,24 4,79 5,33
Vay & no ngén han 9.382 9.848 10.219 $t?lch e 23,2% 21,1% 22,8%
242 P an oan
Phai trf nguot b?n 4.214 4.423 4.590 Kha nang thanh toan ngén han 2,1 2,2 2,2
N?’ ngan han’khac 3.472 3.527 3.660 Kha nang thanh toan nhanh 1,7 1,7 1,8
Tong ne ngan han 17.068 17.798 18.469 Kha nang thanh toan tién mat 1,4 1,4 1,4
Vay & no dai han 76 79 82 Vong quay tién 53,1 57,8 58,8
Céc khoan phai tra khac 338 2.600 2.182 Chi 50 tang trudng (yoy)
Vén didu 16 va 20.900 20.900 20.900 TG g D S (i’iZf) (g’gﬂf’) o
. ang trvong w , 1% ,6% ,2%
LNgiolai 7.504 7.828 9.123 Tang trwng LN rong (5,1%) (12,6%) 12,8%
Von chi sé& hiru 35.326 33.204 34.668 Téng truc’yng EPS (5’1%) (12,6%) 12,8%
Loi ich cb dong thiéu s 524 490 490
Téng no va vén chu s& hivu 53.332 54.171 55.892

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn
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Dién thoai: +84 2439724568
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