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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 86.200
Gia thi trwong (04/11/2024) 65.600

+31,4%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
61.366-73.446
137.101 ty déng

2.089.955.445

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 2.831.310
% s& hiru nwéc ngoai 51,79%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 3.850
Ty lé cb tirc/thi gia 5,87%
Beta 0,78
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SEEHEPER
YTD 1T 3T 6T
VNM 0,7% -3,8% -7,4% 1,3%
VNIndex 10,0% -2,1% 1,7% -2,2%

Chuyén vién phan tich
Lwong Ngoc Tuén Diing, CFA
(84 24) 3928.8080 ext.209

dunglnt@bvsc.com.vn

CTCP Sira Viét Nam

Ma giao dich: VNM Reuters: VNM.HM Bloomberg: VNM VN

Ky vong doanh thu néi dia kh&i sac hon trong Q4/2024

Ly ké 972024, doanh thu téng trwdng 3,3% YoY dat 46.306 ty ddng va LNST dat
7.306 ty ddng (+9,6% YoY), lan Iwot hoan thanh 73,4% va 77,9% ké hoach ndm
2024,

Mang kinh doanh nwéc ngoai. Bong lwc cho téng trwdng ndm 2024. Cu thé, quy
3 doanh thu xuét khau dat 1.375 ty déng (+10,3% YoY) va cac chi nhanh nwéc
ngoai dat 1.234 ty (+8,5% YoY). Liy ké 9T2024, doanh thu thuin nwéc ngoai tang
15,7% YoY dat 8.349 ty déng.

= V& xuat khau trwe tiép. VNM nhan théy tin hiéu tich cwc t» mét sé thi
trwdng cao cap noi cé cong ddng ngudi Viét Ién, méc du cac thj trwéng nay
con twong déi nhé va déng gop ti trong thap.

= V&i chi nhanh nwéc ngoai. Angkormilk ra mat mot sé san pham sira chua
uéng nhdm mé réng danh muc san pham trong khi Driftwood day thém kénh

ban hang HORECA bén canh kénh ban chinh la trwdng hoc.

Mang kinh doanh néi dia. Ly ké 972024 dat doanh thu 37.957 ty (+1,1% YoY),
trong dé, doanh thu cong ty me dat 33.636 ty (+1,0% YoY) va doanh thu Mdc Chau
Milk (MCM) dat 2.174 ty (-7,1% YoY). So bd KQKD trong thang 10, tai mién Béc
va mién Nam nhin chung da c6 sy phuc hdi svck va so véi thang 9; trién vong

trong Q4/2024 ky vong mang ndi dia clia cong ty me sé tang trwdng 4% YoY.

Bién lgi nhuan gop giam QoQ dat 41,2%. So v&i Q2/2024, bién lgi nhuan ghi
nhan sut gidm 120bps, doanh nghiép chia sé sut gidm cta bién lgi nhuan gdp quy
3 do doanh thu giam trong khi van chju cac dinh phi cla gia vén hang ban. VNM
ciing da chét dwoc gia stra nguyén liéu dén hét Q1/2025 va ky vong bién gop sé

phuc héi néu nhuw dat dwoc mire doanh thu theo ké hoach.

Diéu chinh giam nhe dw phong KQKD 2025F. Nam 2025F, dw phong doanh thu
thudn 65.264 ty dong (+3,8% YoY) va lgi nhuan sau thué 10.450 ty dong (+5,1%
YoY). Nhin chung, dw phdng KQKD ndm 2025F thay déi so v&i bao cao gan nhét
cta BVSC, song mirc thay dbéi khdng dang ké. Cu thé, doanh thu thuan va LNST
gidm 0,2% va 3,1% so v&i dw phéng gan nhét.

Khuyén nghi dau tw. Mdc du diéu chinh gidm dy phéng KQKD song BVSC duy
tri khuyén nghi OUTPERFORM dbi véi VNM, gia ky vong la 86.200 déng/cp, thay
ddi khong dang ké so véi bao cao gan nhat do didu chinh gidm nhe va Iui thdi diém
dinh gia vao cudi ndm 2025 dwa trén phwong phép dinh gia DCF va so sanh P/E

muc tiéu.
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Doanh thu thuan va tang tredong Bién lgi nhuan gop theo mang kinh doanh
(Bvt: ty dong)
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Bién lgi nhuan goép giam 120bps QoQ, chid yéu do thj trwéng nwéc ngoai

Theo BVSC wéc tinh, ty trong déng gép doanh thu nwéc ngoai trong Q3/2024 da giam ~2%, xudng
16,8% so v&i 18,8% & quy 2. Ngoai ra, bién Igi nhuan gép ciia mang kinh doanh nwéc ngoai cling

da suy gidm dang ké tir 45,2% trong quy 2 xudng 42,2% trong quy 3.

Tinh trén co s& thay ddi tuyét déi theo quy, mirc gidm loi nhuan gdp cla mang xuat khau truc tiép
doéng gop gan 40% vao mirc gidm loi nhuan goép chung hop nhat. Theo sau la lgi nhuan gop cong
ty me véi 25,6%.

Déng goép giam loi nhuan gép QoQ Dién bién gia sivra bot giy va bién LNG VNM
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Diéu chinh giam nhe dw phéng KQKD 2024F/2025F

N&m 2024F-2025F, doanh thu thuan Ian lwot 62.879 ty ddng (+4,2% YoY) va 65.264 ty déng
(+3,8% YoY). Loi nhuan sau thué 1an lwot dat 9.941 ty ddng (+10,2% YoY) va 10.450 ty ddng
(+5,1% YoY) trong 2024 va 2025. Nhin chung, dw phéng KQKD n&m 2025F thay ddi so véi bao
cdo gan nhét cia BVSC, song mirc thay ddi khong dang ké. Cu thé, doanh thu thuan va LNST

gidm 0,2% va 3,1% so v&i dw phong gan nhét.

Pvt: ty dong 2024F 2025F %YoY
Doanh thu thuan 62.879 65.264 3,8%
Mang ndi dia 51.548 52.336 1,5%
Céng ty me 45.499 45.954 1,0%

Méc Chéu Milk 2.993 3.142 5,0%

Khac 3.057 3.241 6,0%
Mang nwéc ngoai 11.331 12.928 14,1%
Xuét khdu 6.034 6.969 15,5%
Angkor & Driftwood 5.297 5.959 12,5%

Loi nhuan gép 26.308 27.700 5,3%
LNST 9.941 10.450 5,1%
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BVSC két hop st dung phwong phép dinh gia DCF va P/E, qua d6 dinh gia VNM & mdc 86.200
ddng/cp tai thoi diém cubi nam 2025F (thay dbi +0,4% so véi dinh gid béo co gan nhat).

Mac du diéu chinh gidm dy phéng KQKD song BVSC duy tri khuyén nghi OUTPERFORM dbi véi
VNM, gia ky vong |a 86.200 dong/cp, thay ddi khdng dang ké& so véi bao cao gan nhét do diéu

chinh gidm nhe va I0i thdi diém dinh gia vao cudi ndm 2025.

Phwong phap Ty trong Gia muc tiéu (dong/cp)
DCF 50% 84.940
So sanh P/E qua khtr 50% 87.499
Téng hop 100% 86.219
P/E tai gia muc tiéu 2025F 17,2x
P/E tai gia muc tiéu 2026F 15,7x
Lich st dinh gia P/E 5 nam gan nhét
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
59.956 60.369 62.879 65.264
(36.059) (35.824) (36.571) (37.564)
23.897 24.545 26.308 27.700
1.380 1.716 1.682 2.014
618 503 406 674
8.578 9.019 9.941 10.450
2022 2023 2024F 2025F
19.714 23.049 32.272 28.499
5.223 5.464 5.223 5.401
5.538 6.128 6.444 6.359
10.860 11.689 10.574 10.917
743 831 1.279 1.279
48.483 52.673 61.964 59.247
15.308 17.139 27.320 22.739
358 509 551 585
32.817 35.026 34.094 35.923
48.483 52.673 61.964 59.247
2022 2023 2024F 2025F
2% 2% 4% 4%
-5% -19% 12% 5%
43% 40% 42% 42%
17% 14% 16% 16%
21% 17% 17% 17%
33% 27% 32% 33%
18% 10% 21% 21%
26% 15% 38% 35%
5.040 3.621 4.239 4.428
15.830 14.282 14.460 15.288



TUYEN BO TRACH NHIEM

Toi, chuyén vién Lwong Ngoc Tuan Diing xin khéng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thiee hién bao
céo nay. Bao cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tat ca nhivng théng tin néu trong bao cao nay dugc thu thap t
nhitng ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh ddy da ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, I6i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. B4o cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cao
phan tich nay nhu mét ngudn tham khdo. Ca nhan tdi cling nhw Cong ty Cé phan Ching khoan Bao Viét sé khong chiu b4t ky
trach nhiém nao trwéc nha dau tw vé nhirng tén that cé thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |a mot phan tai san ctia Coéng ty Cé phan Ching khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/giam tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dung
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Doéng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



