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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 89.800
Thép nhét 52 tuan (VND) 64.500
GTGDBQ 3 thang (tr VND) 159.985
Thi gia vén (ty VND) 171.794
Free float (%) 33
P/E trwot (x) 15,5
P/B hién tai (x) 5,19

Co ciu sé hivu

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%
Khac 33,4%
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Ty suét cé tire Khuyén nghi Nganh
5,13% TRUNG LAP Hang tiéu ding

= VNM ghi nhan lgi nhuan (LN) rong gidm 21,4% svck trong Q3/22, kéo theo
LN rong 9T22 giam 20,3% svck, hoan thanh 72,2% dy bao cta chdng toi.

= Chung t6i LN rong ctia VNM téng trwdng & méc 2 chir sb trong giai doan
2023-24 nh& bién LN gdp phuc héi.

* Ha danh gia xudng Trung lap v&i gid muc tiéu cao hon do chuyén mé hinh
dinh gia sang nam 2023.

KQKD Q3/22: C6 tin hiéu phuc hoi
VNM ghi nhan doanh thu (DT) thuan gidm 0,7% svck trong Q3/22 do DT t& nwédc
ngoai giam 5,6% svck. Trong khi d6, DT cla céng ty me tang nhe 0,2% svck va
10,5% so v@i quy trwedce trong Q3/22. Bién LN gop giam 3,4 diém % svck do VNM
van dang st dung bét stra nguyén liéu dugc thu mua voi mire gia cao tr quy
trwde. Do do, LN rong cua VNM giam 21,4% svck trong Q3/22 xudng 2.298 ty
dong. Trong 9T22, VNM ghi nhan DT thuan gidm 0,2% svck va LN rong gidm
20,3% svck, hoan thanh 70,4%/72,2% dw phdng cla chdng toi.
Strc khoée tai chinh tét trong méi trworng tang lai suat va bién dong ty gia
VNM duy tri strc khde tai chinh tét v&i lwgng tién mat rong cao (10.718d/cp) va
don béy tai chinh & mirc thap 0,3 1an (~98% no vay bang USD tai ngan hang voi
|4i suat tha nbi). Diéu nay gilp cong ty gidm thiéu dwoc rdi ro do I4i suét tang va
bién déng ty gia. Chi phi tai chinh dy phéng tang 131,7% svck trong 2022 va gidm
15,9% svck trong 2023 do chung t6i woc tinh 1ai vay tang 1 diém % trong 2022.
Thu nhap tai chinh rong dy béo gidm 22,7% svck xudng 782 ty dong trong 2022
va tang tré lai 36,0% svck trong 2023.
LN rong 2023-24 quay tré lai giai doan tang trwéng tich cwc
Chung t6i ky vong VNM duy tri mirc tang trwdng doanh thu trung binh 4,2% svck
trong 2022-24 vé&i dw phéng gia ban binh quan khong dbi trong 2023 va tang 1,0%
scvk trong 2024. Bién LN gop dw phong dat 43,4% (+1,5 diém % svck) trong 2023
va 44,9% (+1,5 diém % svck) trong 2024 nh& gia bdt sira nguyén liéu hg nhiét.
Do d6, LN rong cia VNM giam 11,4% svck trong 2022 trwée khi phuc hoi 9,9%
svck trong 2023 va tang 11,4% svck vao 2024.

Ha danh gia xuéng Trung lap vé&i gia muc tiéu cao hon & mirc 86.800d/cp

Dinh gia cta ching toi dwa trén su két hop véi ty trong bang nhau gitra md hinh
DCF (n&m co s&: 2023) va P/E muc tiéu la 19,6 1an ap dung véi EPS 2023. Chiing
téi ha khuyén nghi vé Trung lap do tin hiéu phuc héi da dwoc phan anh vao gia
cb phiéu. RUi ro tdng gia bao gébm 1) nhu cau tiéu thu noi dia cao hon dw kién va
2) nhu cau cao hon dy kién & cac nwédc khu viee Trung Déng. RUi ro gidm gia bao
goém 1) gia bot stra cao hon du kién va 2) nhu cau néi dia yéu hon so véi ky vong.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuén (ty) 60.919 63.009 65.356 68.403
Tang trwdng DT thuan 2,2% 3,4% 3, 7% 4,7%
Bién lgi nhuan gop 43,1% 41,9% 43,4% 44,9%
Bién EBITDA 24,8% 21,5% 22,7% 24,1%
LN rong (ty) 10.532 9.332 10.260 11.425
Tang trwdng LN rong (5,1%) (11,4%) 9,9% 11,4%
Tang trwdng LN cbt 16i

EPS co ban 5.040 4.466 4.910 5.467
EPS diéu chinh 4.546 4.019 4.419 4.921
BVPS 16.905 15.915 16.562 17.734
ROAE 30,8% 27,2% 30,2% 31,9%

Nguodn: VNDIRECT RESEARCH
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Bang 1: So sanh két qua kinh doanh Q3/22 va 9722

% so v&i dw
Ty VND Q3/22 Q3/21 % svck 9722 9T21  %svck 2022 béo 2022 Chu thich
Doanh thu 16.079 16.194 -0,7%  44.994 45.100 -0,2%  63.946 70,4%

Doanh thu ndi dia tang nhe 0,2% swvck
cht yéu nhé doanh thu tir MCM tang
4,6% svck sau khi ra mét hai san pham
mai stra twoi vi dau dé — dong san
pham sira twoi bd sung Vi sira hat dau
tién trén thj trwdng — va Stva chua udng
men sbng Yo-Pro. Trong khi d6, doanh
thu céng ty me (khong bao gém MCM)
di ngang trong Q3/22, nhwng cai thién
11,3% so wi quy trwdrce.

Nudc ngoai 2.304 2.442 -5,6% 6.983 6.918 0,9%  10.937 63,9%

N6i dia 13.775 13.752 0,2%  37.904 38.182 -0,7%  53.009 71,5%

Doanh thu xuét khdu ghi nhan téng
trwdng am do nhu cdu tiéu thuy tai thi
trwérng Trung Béng giam trong bbi canh
lam phat tang.

Xuét khéu 1.187 1.556 -23,7% 3.741 4.328 -13,6% 6.563 57,0%

Doanh thu Driftwood tang 30% swck so
v&i mirc nén thép trong Q3/21 do nhu
Cong ty con tai nuge 1117 886  26,0%  3.243 2591  252%  4.374 74,19 ©3U tié thu & c4c trung hoc tang
ngoai manh. Bén canh d6, doanh thu
AnkorMilk tang 20% svck nhé sé lugng
diém ban hang tang.
Loi nhuan gép 6.350 6.944 -8,5%  18.052 19.552 -7,7%  26.768 67,4%
Bién LN gop mang ndi dia giam 3,4
diém % svck do chi phi nguyén liéu
tang cao (bao gdm gia bot sira nguyén
Bién LNG 39,5% 42,9%  -3,4d % 40,1% 43,4% -3,2d % 41,9% -1,7d % liéu va dwdng nguyén liéu). VNM chét
gia bét stra nguyén liéu dung cho Q3/22
trong khodng thang 3 va 4 - giai doan
gia bét stra dat dinh.
Chi phi ban hang va

oLon 3662 3702  -11% 10.360  10.230 13% 16.135 64,2%
N
‘f;icgl;g:; ?/:1 &QLDNSO o806 220% -01d%  23,0%  227% 03d%  252% 2,24 %
Chi phi ban hang 3261 3308  -1,4% 9213  9.080 15% 14.234 64,7%
% CPBH/DT 20,3%  20,4% -01d%  20,5%  20,1% 0,3d%  22,3% 1,84 %
Chi phi quan Iy DN 401 394 17% 1147 1151  -03%  1.901 60,3%
% CPQLDN/DT 25%  24% 01d%  25%  2,6% 00d%  3,0% -0,4d %
EBIT 2688 3242  -17,1%  7.692 9322  -17,5%  10.633 72,3%
Bién EBIT 16,7%  20,0% -33d%  17.1%  20,7% -3,6d%  16,6% 0,5d %
LN truéc thué (LNTT) 2860 3587 -20,3% 8200 10234  -19,9% 11.445 71,6%
Bién LNTT 17,8%  22,1% -44d%  182%  22.7% -450%  17,9% 0,3d %
Thué TNDN 532 626 -15,0% 1.482 1.814 -18,3% 2.028 73,1%
Thué suét TNDN 18,6% 175% 1,14 % 18,1% 17,7%  0,3d % 17,7% 0,4d %
N LN rong gidm 21,4% swck trong Q3/22
LN LNR 2.2 2.92 -21,4% .647 . -20,3% .2 72,2%
rong (LNR) % 926 4% 6.6 8.336 0.3%  9.200 *“” nhung cai thign 10,3% so Wi Q2/22.
Bién LNR 143%  181% -38d%  14.8%  185% -37d%  14,4% 0,4d %
EPS pha lo&ng (VND) 985 1262 -21,9%  2.835 3574  -207%  3.962 71,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



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

VNDIRECT

WISDOM TO SUCCESS

www.vndirect.com.vn

Hinh 2: VNM c6 tin hiéu phuc héi vé doanh thu va LN rong trong Q3/22 (don vi: ty déng)
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mmm Doanh thu néi dia (trai) mmm Doanh thu nwéc ngoai (tréi) ====LN rong (phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2023-24: LN rong quay lai mirc ting trwéng tich cwe

Ky vong VNM duy tri mlrc tang trwéng doanh thu trung binh 4,2% svck
trong 2022-24

Theo Euromonitor, mic tiéu dung nganh siva da én dinh va phuc hdi so voi cung
ky, tuy nhién co6 sy phan héa rd rét gitra hai phan khac phd théng va cao cap.
Trong d6, thu nhap ctia nhirtng ngwdi cé thu nhap thap va trung binh chwa bat
kip v&i ty 1& lam phat tdng nhanh, dan dén nhu cau yéu hon ho&c s dung cac
san pham thay thé vé&i gia ré hon. Bén canh d6, VNM dang phai déi mét véi ap
lwc canh tranh ngay cang tdng & hau hét cac dong san pham. Chang téi nhan
thay mot sé dbi thi canh tranh ctia VNM bao gém Friso, TH True Milk hay Vita
Dairy. Vita Dairy la mét trong ba cong ty san xuét stva bot cong thirc I&n nhat thi
trwéng ndi dia sau Vinamilk va Nutifood, va dang tiép tuc 1an san sang phan
khuc sira nwéc véi san phadm siva non twoi "Colos Fresh Milk". Theo quan diém
clia chang tdi, bén canh TH True Milk, Vita Dairy sé& la mét trong nhivng déi tha
canh tranh ciia VNM trén thj trwong stra nworc.

Do d9, chuing t6i ky vong cong ty sé duy tri thi phan di ngang trong giai doan
2023-24 véi san lwong hang ban ndi dia tang 1an lwot 3,0%/3,0% svck, trong
khi gia ban binh quan khéng déi trong nam 2023 va tang nhe 1,0% svck vao
nam 2024 do VNM da tang gia ban binh quéan 5,5% svck trong nam 2022. Do
do, doanh thu ndéi dia dy phong tang lAn lwot 3,0%/4,0% svck trong nam
2023/24. Bén canh d6, ching téi dw béo ting trwdng doanh thu xuét khau sé
dat 1an lwot 7,0%/8,1% svck trong ndm 2023/24 do nhu cau tiéu thu sira phuc
héi tai thi trwng Trung Béng. Do d6, doanh thu thuan ctia VNM dy phéng tang
3,7%14,7% trong nam 2023/24.

Gia bét siva giam bu dap cho bién dong ty gia

Tinh dén ngay 18/10, gia bot siva d& gidm 10% svck va thap hon 28,1% so véi
mrc dinh vao ngay 01/03. Theo Rabobank, dit ligu thang 8 cho thay khéi lwong
nhap khau nguyeén liéu bot sira cua Trung Quéc da gidm so v&i nam ngoai trong
6 thang lién tiép. Nguyén nhan la do ngudn cung ndi dia tdng, lwong hang ton
kho dbi dao va nhu cau cla ngudi tiéu dung & mirc thap. Chung toi ky vong gia
bét stra sé tiép tuc giam va giao dich & méc thap hon 5,0% so v&i nam 2022
khi Trung Quéc tiép tuc chinh sach Zero-Covid va san lwong boét siva toan cau
nam 2023 tang 1,5% svck. Theo Rabobank, ngudn cung stra sé 6n dinh vao
nam 2023 nh& ngudn cung cép thirc &n chan nudi déi dao va loi nhuan cha cac
trang trai & mic 6n dinh. Trong trwéng hop Trung Quéc mé clra tré lai, ching
t6i ky vong nhu cau nhap khau sé tang & mirc thdp do ngudn cung sira trong
ndi dia dang téng trwdng manh mé. Do d6, ching t6i tin rAng diéu nay ciing sé
anh hwéng khong I&n dén gia bot siva toan cau.
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Bén canh do, chung tdi nhan thdy VNM sé phai d6i méat véi mot thach thire méi
tr bién dong ty gia khi 50% nguyén liéu stra cia VNM dwoc nhap khau tir Chau
Au dé san xuat stva bot va bot dinh dwdng. Ty gia USD/VND da téng lén mirc
24.835 ddng (+8,7% so v&i dau nam). Do vay, ching téi diéu chinh gidm dw
phong gia bot siva nguyén liéu xudng lan Ivot 2,8%/3,8%, dong thoi tang duw
phong ty gia lén 3,2%/5,2%, do d6 bién LN gop dw phong gan nhw khéng thay
ddi so vé&i trwdc d6 trong 2022/23. Chung t6i cho rang gia nguyén liéu thap hon
sé& bu d&p cho mirc anh hwéng tir bién dong ty gia dén bién LN gop trong 2023.

Chung téi ky vong bién LN gop tang lén mic 43,4% (+1,5 diém % svck) trong
nam 2023 va 44,9% (+1,5 diém % svck) trong ndm 2024. Do doé,ching téi dw
phong lgi nhuan rong cda VNM giam 11,4% svck trong nam 2022 trwde khi phuc
hdi 9,9% svck nam 2023 va tang 11,4% svck nam 2024.

Hinh 3: Dw bdo san lwong san xuét va tiéu thu bét stka nguyén kem Hinh 4: Bién lgii nhudn gop caa VNM va gia bét stva nguyén kem
toan cau trong giai doan 2022-31 (do’n vi: triéu lit) toan cau tir Q1/15 den Q3/22
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Ngudn: VNDIRECT RESEARCH, OECD Ngudn: VNDIRECT RESEARCH, GLOBAL DAIRY TRADE

Strc khée tai chinh tét trong bdi canh tiang lai suat va bién dong ty gia

VNM duy tri strc khde tai chinh lanh manh v&i lwong tién mét rong cao
(10.718d/cp) va don bay tai chinh & mirc thap (0,3) lan giup cong ty glam rdi ro
do tang lai suat va bién dong ty gia. Doanh nghiép vay ngan han chd yéu bang
ddng USD tai ngan hang vai 1ai suét tha ndi, chiém 98% téng no vay ngan han.
Trong 9T22, VNM ghi nhan 16 ty gia twong dwong 152 ty ddng (+642% svck) va
chi phi l&i vay 50 ty déng (+105% svck) va do bién dong ty gia va lai suét tang.
Do d6 chung t6i diéu chinh gidam dw phéng thu nhap tai chinh rong ctia doanh
nghiép xudng 8,8% trong nam 2022 so v&i dy bao c.

V&i nam 2023,ching t6i ky vong thu nhap tai chinh rong tang 36,0% svck do 16
ty gia hdi doai gidm va Iai suat 6n dinh hon.

Hinh 5: Dong tién thuan ctia VNM (don vi: ty déng) Hinh 6: Ty lé ng vay/VCSH dw kién sé& duy tri & mrc thap trong
nam 2023-2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Thay déi dw phéng trong giai doan 2022-2024

Hinh 7: Biéu chinh dw phéng giai doan 2022-24

2022 2023 2024 Chui thich
Ty déng [ Mé&i Thay ci M&i Thay ci Méi Thay

Doanh thu 63.946  63.009 1,5%  66.359  65.356 1,5%| 69.487  68.403 -1,6%

Noi dia 53.009  53.009 0,0%| 54.600  54.600 0,0%| 56.800  56.800 0,0%

Chung téi ha dw bao doanh thu xuat khau
xubng 14,3%/14,3%/16% trong nam

Nwéc ngoai 10.937 9.999 -8,6% 11.759 10.756 -8,5% 12.687 11.603 -8,5%2022/23/24 nhdm phan &nh nhu cu thap
hon dy kién & thi trwdng Trung Bong trong
nam 2022.

Loi nhuan gop 26.768 26.406 -1,4%) 28.941 28.395 -1,9%j 30.961 30.708 -0,8%

Chung téi diéu chinh gidm dw bao gia bot
sira nguyén kem xudng 2,8%/3,8%/3,8%
ddng thoi tng dy bao ty gia héi doai len
3,2%15,2%13,0%, do do bién LN gdp dw

phéng thay déi 0,0/-0,2/0,3 diém % trong

Bién LNG 41,9% 41,9% 0,0d % 43,6% 43,4% -0,2d %) 44,6% 44,9% 0,3d %

2022/23/24.
gt’D’:\lh' ban hang va 16.135  15.533 -3,7% 16.904  16.649 1,5% 17701 17.425 -1,6%
o Ha ty 1& % chi phi BH&QLDN/doanh thu
% chi phi BH & QLDN Aty le
“‘;ic dc')apm'] o QLDN so 252%  247%  -0,6d%  255%  255%  0,0d%  255%  255%  0,0d %|xuéng 0,6% so wi dy phong truéc do,
phil ho'p Wi s6 lidu 9T22.
EBIT 10.633  10.873 23% 12036  11.746 24% 13260  13.283 0,2%
Bién EBIT 16,6%  17,3%  0,6d%  181% 18,0%  0,2d%  19,1% 19,4%  0,3d %
Thu nhap tai chinh 858 782 -8,8%) 922 1.064 15,3%) 992 977 -1,6%
Doanh thu tai chinh 1.340 1.382 3.1% 1.423 1.457 2,4% 1.509 1.486 1,6%
Chi phi tai chinh 482 600 24,4% 501 393 21,5% 517 509 1,5%
Do anh hwéng cua viéc tang lai suét thap
hon trong 9T22, chung t6i ha dw bao lai
pirong © 2 Chlng a0k
Chi phi Ii vay 386 191 -50,6% 403 297 26,4% 415 408 -1,703u8t 2% diem / 1% diém trong ndm ai

chinh 22 / 23F so Wi dy bao trwéc dé. Do
do, dw bao chi phi lai vay trong ndm tai
chinh 22 / 23F sé& giam 50,6% / 26,4%.
Chung téi didu chinh mac 16 ty gia cta
cong ty trong nam 2022 1én 254,9% so wi
L6 ty gia 71 252 254,9% 72 72 0,2% 73 76 3,4%|dw phéng trwéc d6 do ching téi cho rang
VNM sé bj anh hwdng tlr mirc ty gia dang
tang cao nhw hién nay.

LN trwéc thué (LNTT) 11.445 11.609 1,4%) 12.911 12.763 -1,1% 14.205 14.213 0,1%
Bién LNTT 17,9% 18,4% 0,5d % 19,5% 19,5% 0,1d % 20,4% 20,8% 0,3d %
LN rong (LNR) 9.200 9.332 1,4%| 10.379 10.260 -1,1% 11.419 11.425 0,1%
Bién LNR 14,4% 14,8% 0,4d % 15,6% 15,7% 0,1d % 16,4% 16,7% 0,3d %
EPS pha lodng (VND) 3.962 4.019 1,4%) 4.470 4.419 -1,1% 4.918 4.921 0,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dinh gia cla ching t6i dua trén sw két hop vai ty trong bang nhau gitka mé hinh
DCF (1ai suét phi rdi ro 4,0%, tang trwdng dai han 2,0%) va dinh gia P/E. Ching
ti tdng gia muc tiéu tir 85.400d/cp 1&én 86.800d/cp (tiém nang téng gia 11%) do
chuyén mé hinh dinh gia DCF sang ndm 2023. DBéi v&i phwong phap P/E, ching
téi ap dung P/E muc tiéu 1a 19,6 lan trong nam 2023 theo mirc P/E trung binh
cla c&c nha san xuét siva I&n trén thé gidi.

Gia cb phiéu VNM ting 14,6% ké tir ngay 7/10, vwot tréi hon so véi chi s VN-
Index (-1,7%), do d6 ching tdi cho réng mirc da tang gia gan day da phan anh
trién vong tang trwdng LN rong cta DN trong giai doan 2023-24.Vi vay, ching
t6i ha danh gia tv Kha quan xubng Trung lap.

Rui ro tang gia bao gém 1) nhu cau tiéu thu néi dia cao hon dy kién va 2) nhu
cau cao hon du kién & cac nwéc khu vuc Trung Bong. Rui ro giam gia bao gdm
1) gia bot stra cao hon dy kién va 2) nhu ciu ndi dia yéu hon so véi ky vong.
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Hinh 8: Tém tat dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 87.051 50% 43.525
P/E 86.610 50% 43.305
Gia trung binh (déng) 86.830
Gia muc tiéu 2023 (Lam trén) 86.800

Ngudn: VNDIRECT RESEARCH

Hinh 9: Binh gia P/E

Loi nhuan sau thué dé tinh EPS niam 2023 (ty déng) 10.260
S6 lwong cb phiéu dang Iwu hanh (triéu CP) 2.090
EPS pha loang 2023 (ddng) 4.419
P/E trung binh ctia cac nha san xuét sra khu wrc (1an) 19,6
Murc chiét khdu phan anh LN rong téng trwdng kém kha quan 0%
Hé sé P/E muc tiéu (I1an) 19,6
Pinh gia 2023 (d6ng) 86.610

Nguén: VNDIRECT RESEARCH

Hinh 10: Phwong phap dinh gia dong tién FCFF

Gia tri hién tai clia dong tién tw do (ty déng) 96.194
Gié tri hién tai cGa gia tri doanh nghiép ndm cubi mé hinh (ty déng) 71.799
Gié tri doanh nghiép (ty ddng) 167.993
No rong 2021 (ty ddng) 13.916
Gia tri vbn (ty ddng) 181.909
S6 lwong cb phiéu dang Iwu hanh (triéu CP) 2.090
Gia tri vén/CP (dong) 87.051
WACC 10,6%
Chi phi vbn 12,6%
Tang trwdng dai han 2,0%

Ngudn: VNDIRECT RESEARCH

Hinh 11: Tém tat dy bao dong tién FCFF (Don vi: ty déng)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 12.263 11.760 10.873 11.746 13.283 14.093 14.917 15.702 16.527 17.366 18.244 19.164 20.128
Khéu hao 2.209 2121 1.744 1.795 1.858 1.927 2.001 2.081 2.166 2.257 2.354 2.456 2.565
DAu tuw tai san cb dinh (1.265)  (1.531)  (1.292)  (1.699)  (1.778)  (1.862)  (1.971)  (2.079) (2.193) (2312) (2.438) (2.571) (2.711)
Thay ddi von lwu dong (2.624) (2.563) (796) (213) (276) (292) (377) (376) (397) (416) (439) (463) (489)
Dong tién tu do 10.583 9.787 10.529 11.630 13.086 13.865 14571 15.328 16.103 16.895 17.722 18.587 19.493
Chi phi thué (2.283) (2.290) (2.057) (2.262) (2.518) (2.671) (2.827) (3.003) (3.166) (3.330) (3.501) (3.681) (3.869)
Dong tién tw do doanh nghigp 8.300 7.498 8.472 9.368 10.568 11.194 11.744 12.325 12.937 13.566 14.221 14.906 15.624
Gid tri ndm cudi mé hinh 177.736
Gia tri hién tai ctia dong tién tw do 8.300 7.498 8.472 9.368 9.556 9.152 8.681 8.238 7.819 7.413 7.026 6.660 6.311
Gia tri hién tai cla gia tri nam cudi mé hinh 71.799

Ngudn: VNDIRECT RESEARCH
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Hinh 12: So sanh vé&i cac DN khac trong nganh (div liéu ngay 09/11/2022)

Gia dong Gia muc Tang . .
Khuyén clra (Bv  tiéu (Bv trwong  P/E (1an) P/B (lan) ROE (%) ROA (%)
Ma nghi tién ban  tién ban Vén héa EPS3
Cong ty Bloomberg dia) dia) (tr USD) nam 2022 2023 2022 2023 2022 2023 2022 2023
Bright Dairy & Food Co Ltd 600597 CH N/a 10 N/a 1.885 21,5 20,5 17,1 1,6 1,5 7,5 8,2 2,7 3,0
China Mengniu Dairy Co Ltd 2319 HK N/a 30 N/a  15.116 20,7 18,7 16,0 2,7 2,4 15,1 15,0 6,0 6,2
Inner Mongolia Yili Industrial
Group Co Ltd 600887 CH N/a 28 N/a  24.459 10,8 18,4 15,0 3,4 3,1 18,9 20,3 9,2 10,2
MENI Holdings Co Ltd 2269 JP N/a 6.180 N/a 6.218 13,5 155 150 1,2 1,2 8,4 8,2 5,0 5,0
Nestle Malaysia Bhd NESZMK N/a 132 N/a 6.537 (42) 470 424 535 514 111,3 1196 21,3 22,7
Megmilk Snow Brand Co Ltd 2270 JP N/a 1.624 N/a 779 57 12,6 12,1 0,5 0,5 4,1 4,2 3,7 3,4
Trung binh 11,3 22,1 19,6 10,5 10,0 27,5 29,2 8,0 8,4
VNM VN Trung lap 80.000 86.800 6.916 1,0 19,9 181 5,0 4,8 27,2 30,2 216 233

CTCP Sira Viét Nam

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

www.vndirect.com.vn
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)

22,00 10,0% 7,500 40,0%
21,00 6,667% 7.00 38.0%
20,00 3,333%

6,500 36,0%
19,00 ,0%
18,00 -3,333% 6,00 34,0%
17,00 -6,667% 5,500 32,0%
16,00 -10,0%

5,00 30,0%

15,00 -13,333%

14,00 -16,667% 4500 28,0%
13,00 -20,0% 4,00 26,0%
01-20A  07-20A  01-21E  07-21E  01-22E  07-22E  01-23E 01-20A  07-20A  01-21E  07-21E  01-22E  07-22E  01-23E

Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuén 63.009 65.356 68.403 LN trwéc thué 11.609 12.763 14.213
Gia von hang ban (36.603) (36.961) (37.695) Khéu hao 2.486 1.755 1.806
Chi phi quan Iy DN (1.873) (1.830) (1.915) Thué d& nop (2.057) (2.262) (2.518)
Chi phi ban hang (13.660) (14.819) (15.510) Céc khoan diéu chinh khac (711) (992) (905)
LN hoat déng thudn 10.873 11.746 13.283 Thay d6i VLD (796) (213) (276)
EBITDA thuan 12.617 13.541 15.141 LC tién thudn HDKD 10.530 11.052 12.319
Chi phi khau hao (1.744) (1.795) (1.858) Pau tw TSCD (1.292) (1.699) (1.778)
LN HD trwéc thué & 1ai vay 10.873 11.746 13.283 Thu tr TL, nhwong ban TSCH 15 16 23
Thu nhap 13i 1.382 1.457 1.486 Céc khoan khac (745) (1.660) (1.092)
Chi phf tai chinh (600) (393) (509) Thay déi tai san dai han khac (190) (33) (43)
Thu nhap rong khac @) @) @) LC tién tiv HDDT (2.212) (3.377) (2.890)
TNt c4c Cty LK & LD (45) (45) (45) Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 11.609 12.763 14.213 Tra von gép CSH, mua CP quy 0 0 0
Thué (2.057) (2.262) (2.518) Tién vay rong nhan dwoc 324 364 199
Loi ich cb déng thiéu sé (220) (242) (269) Dong tién tir HDTC khac 0 0 0
LN rong 9.332 10.260 11.425 Cb tirc, LN da tra cho CSH (8.046) (8.046) (8.046)
Thu nhap trén vén 9.332 10.260 11.425 LC tién thuan HDTC (7.723) (7.682) (7.847)
Cb tirc phd thong (8.046) (8.046) (8.046) Tién & twong dwong tién dau ki 2.349 2.944 2.937
LN giv lai 1.286 2.214 3.379 LC tién thuan trong nam 595 @) 1.582
Tién & twong dwong tién cudi ki 2.944 2.937 4.520

Bang can dbi ké toan ) L .
(tyVND) 12-22E 12-23E 12-24E Céc chi 5D cor ban

O 12-22E 12-23E 12-24E
Tién va twong dwong tién 2.944 2.937 4.520 Dupont
Dau tw ngan han 21.738 23.397 24.488 Bién LN rong 14.8% 15.7% 16,7%
Céc khoan phai thu ngén han 5.978 6.200 6.490 vong quay TS 1,17 1,19 1,20
Hang tén kho 7.561 7.843 8.208 ROAA 17,4% 18,7% 20,1%
Céc tai san ngén han khac 237 246 258 Bon bay tai chinh 1,57 1,62 1,59

< 0, 0, 0,
Téng tai san ngén han 38.458 40.624 43.963 EgﬁEqué 21.2% 30,2% 81,9%
Téi san)co dinh 12.808 12.015 11.278 S6 ngay phai thu 259 259 26.0
Tong dau tw 772 773 74 Sb ngay nam gitr HTK 75,4 77,4 79,7
Tai san dai han khac 2.067 2.135 2.226 Sé ngay phai tra tién ban 43,5 44,6 45,9
Tbng tai san 54.105 55.547 58.242 Vong quay TSCD 4,73 5,27 5,87
Vay & no ngén han 9.703 10.065 10.260 $t?lch e 21,4% 22,1% 23,9%
242 P an oan

Phai trf nguot b?n 4.358 4.521 4.782 Kha nang thanh toan ngén han 2,2 2,2 2,3
N?’ ngan han’khac 3.475 3.604 3.772 Kha nang thanh toan nhanh 1,8 1,8 1,9
Tong ne ngan han 17.537 18.190 18.764 Kha nang thanh toan tién mat 1,4 1,4 15
Vay & no dai han 78 81 85 Vong quay tién 57,9 58,7 59,7
Céc khoan phai tra khac 2.743 2.177 1.843 Chi 50 tang trudng (yoy)
Vén didu 1& va 20.900 20.900 20.900 Téing trrdng DT thuan 3.4% 3.7% 4.7%
LN qi lai 7047 0.134 11371 Tang trwdng LN tr HDKD (7,5%) 8,0% 13,1%

Lo : : : Tang trvéng LN rong (11,4%) 9,9% 11,4%
Von chi sé& hiru 33.257 34.609 37.059 Téng truc’yng EPS (11’4%) 9’9% 11’4%
Loi ich cb dong thiéu s 490 490 490
Téng no va vén chu s& hivu 54.105 55.547 58.242

www.vndirect.com.vn
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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 tir -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 héa 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 ching t6i. VNDIRECT khong 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 duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén co cac nhan dinh doc lap vé théng tin trong b&o cao 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 dugc 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 1a 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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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