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Hang tiéu dung
Bao cao cap nhat

Thang 8, 2022

Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 83.800

Gid thj treong (18/08/2022)

73.400

Loi nhuan ky vong +14,2%

THONG TIN CO PHAN
HSX
62.380-87.040
153.403 Ty VND
2.089.956.345

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 2.404.760
% s& hiru nwéc ngoai 54,47%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 3.850
Ty lé cé tirc/thi gia 5,25%
Beta 0,4

BIEN DONG GIA

VND/CP Cé phiéu
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-11,0%
-14,3%

VNM 1,9% 4,0% -4,2%

VN-Index 6,6% -0,9% -15,0%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

phuts@bvsc.com.vn

CTCP Sira Viet Nam

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

Ky vong bién i nhuan phuc héi ttr cudi nam 2022

Da héi phuc cua tiéu thu siva van cham: Dai dich COVID-19 va lam phét lam anh
hwéng rat nhiéu dén strc mua clia ngwdi tiéu dung, dac biét tAng 1&p phd théng cé thu
nhap thép. Tiéu thu sira & Viét Nam di ngang trong Q1 va chi dwong nhe trong Q2,
thudc nhém héi phuc thp nhét trong cac mét hang tiéu ding nhanh.

Sau chudi tang thi phan 2H 2021 thi trong 1H 2022 VNM c6 dau hiéu hut hoi.
Doanh sbé néi dia tang trwdng am 2,3% yoy trong 1H va riéng Q2 giam dén 7,2% yoy.
Ngoai trir yéu t6 canh tranh thi san lwong tiéu thu cta cdng ty ¢ giam do tang gia ban
(>5%) va té chirc lai kénh phan phéi trong thang 4, 5. V& phan khuc, thi phan giam cha
yéu &: (i) stva twoi tiét tring do nganh cang nhiéu thwong hiéu néi dia tham gia vao
nganh, dac biét & phan khuc sira tré em; (ii) stva dac do canh tranh véi cac thwong
hiéu nhap khau gia ré tir ASEAN. M6t s& mang khac nhw sira chua men séng, sira tréi
cay, v.v thi thi phan van tdng nhe. Nhin chung, céng ty van duy tri dwoc vi thé dan dau,
du c6 hoi cham lai trong 1H 2022.

Ap lwe gia dau vao van |én, bién i nhuan giam manh. Gia siva bot WMP dat mirc
binh quan 4.250 USD/t trong 1H 2022, tdng gan 10% yoy va cao hon rat nhiéu so véi
mtrc quanh 3.000 USD/t trong nhirng ndm 2021 tré vé trwéc. Trong cling giai doan dé,
VNM lai khéng thé hoan toan chuyén hét vao gia ban dé gir strc mua clia ngudi tiéu
duing va bao vé thi phan. VNM ghi nhan bién gop 40,5% va 40,7% trong Q1 — Q2 2022,
thap hon nhiéu so véi mirc 45 — 46% trong 2021 va 47 — 49% trong 2020.

Tuy nhién, BVSC nhan thay clra sang cho bién Igi nhuan trong Q4 2022 va 2023.
Gia WMP ngay 16/08 ghi nhan & mirc 3.417 USD/, tirc da giam hon 28% so véi dinh
hdi thang 3. Rabobank ciing nhan dinh gia stra co thé da tao dinh: (i) san lwong sira
ctia nhém Big 7 dan hdi phuc; (i) tdn kho stra & Trung Quéc cao; (i) gia cao dang tac
dodng xau nhu cau. Ngoai ra, c4c loai néng san chinh lam thirc &n chdn nudi nhw ngé,
dau twong, lGa mi, v.v déu dang gidm manh, qua dé gidm ap lwc dau vao cla cac trang
trai. VNM da chét gia dau vao dén hét thang 10, do d6 kha nang tir Q4 KQKD sé phan
anh rd hon da giam cua gia dau vao.

Diéu chinh giam dw bao 2022. Dya trén nhitng dién bién trong 1H 2022, BVSC dw
bao doanh thu thuan 62.463 ty (+2,5% yoy) va loi nhuan sau thué 9.567 ty (-9,2% yoy).
Trién vong 2023 sé sang hon. Trén ky vong nhu cdu hdi phuc va bién lgi nhuan mé
réng, chang t6i dw bao doanh thu thuan 65.483 ty (+4,8% yoy) va lgi nhuan sau thué
10.603 ty (+10,8% yoy). EPS dw phéng 2022 — 2023 lan lwot 1a 4.191 va 4.643
donglcp.

Khuyén nghi dau tw: Khuyén nghi NEUTRAL véi gia muc tiéu 83.800 déng/cp —
twong (rng P/E 18x cho lgi nhuan 2023, bdng mic binh quan cla cac cdng ty cing
nganh trong khu virc.
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Tang trwéng doanh s6 cua VNM cham lai sau 3 quy SG&A duy tri mirc cao trén doanh thu dé hé trg ban

phuc héi kha quan

hang va bao vé thi phan

e Nji dia - Me

e Angkor & Driftwood

e XUt khau - Me
Méc Chau Milk
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Gia sira bot cao tao ap lwc Ién bién gop, nhwng da

bat dau xu hwéng diéu chinh
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Nhiéu loai ngii coc ciing giam manh, sé lam giam ap
lwc dau vao cho nganh chan nuéi
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Ticker

Median
Average

VNM VN Equity
2319 HK Equity
2802 JP Equity
2897 JP Equity
2269 JP Equity
2875 JP Equity
271560 KS Equity
2282 JP Equity
2229 JP Equity
2212 JP Equity
2810 JP Equity
2206 JP Equity
2201 JP Equity
2607 JP Equity
2264 JP Equity
2296 JP Equity
007310 KS Equity
004370 KS Equity
1227 TT Equity
2815 JP Equity
1333 JP Equity
2270 JP Equity
280360 KS Equity
2281 JP Equity
2220 JP Equity
001800 KS Equity
003230 KS Equity
001680 KS Equity
2723 TT Equity
1231 TT Equity
8436 TT Equity
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Bang so sanh cac cdng ty cung nganh

Name

VIETNAM DAIRY PRODUCTS JSC
CHINA MENGNIU DAIRY CO
AJINOMOTO CO INC

NISSIN FOODS HOLDINGS CO LTD
MEIJI HOLDINGS CO LTD

TOYO SUISAN KAISHA LTD
ORION CORP/REPUBLIC OF KOREA
NH FOODS LTD

CALBEE INC

YAMAZAKI BAKING CO LTD
HOUSE FOODS GROUP INC
EZAKI GLICO CO LTD

MORINAGA & CO LTD

FUJI OIL HOLDINGS INC
MORINAGA MILK INDUSTRY CO
ITOHAM YONEKYU HOLDINGS INC
OTTOGI CORPORATION
NONGSHIM CO LTD

STANDARD FOODS CORP
ARIAKE JAPAN CO LTD

MARUHA NICHIRO CORP
MEGMILK SNOW BRAND CO LTD
LOTTE CONFECTIONERY CO LTD
PRIMA MEAT PACKERS LTD
KAMEDA SEIKA CO LTD

ORION HOLDINGS CORP
SAMYANG FOODS CO LTD
DAESANG CORPORATION
GOURMET MASTER CO LTD

LIAN HWA FOODS CORP

TCICO LTD

Mkt Cap (USD) P/E
1.475,29 17,81
3.041,25 16,98
6.447,39 17,81

17.231,22 23,18
15.218,10 25,31
7.644,21 28,83
7.553,40 10,73
4.669,63 23,43
3.227,39 14,48
3.104,27 10,47
2.807,17 20,92
2.697,71 28,42
2.282,96 23,17
1.895,95 23,21
1.645,97 7,74
1.566,54 20,99
1.556,69 7,69
1.475,29 10,79
1.343,27 9,21
1.341,11 14,75
1.269,52 24,12
1.209,29 20,63
971,81 6,66
950,32 14,13
881,72 23,84
849,23 12,61
766,08 18,00
714,50 8,97
675,27 11,18
610,61 6,35
582,87 16,16
566,83 21,53
522,56 21,03

12M Div Yield ROA

1,94 4,96
2,47 5,35
5,33 17,87
1,31 #N/A
1,37 5,42
1,32 5,34
2,49 6,21
1,59 5,61
0,70 9,02
2,52 4,80
1,85 7,57
1,34 1,86
1,51 3,13
2,02 3,35
2,21 5,63
2,17 2,26
1,83 3,95
3,40 4,40
1,67 5,11
1,38 4,01
4,57 5,97
1,94 6,55
2,22 3,30
3,33 3,03
1,31 2,04
2,88 3,81
1,17 5,38
4,35 1,90
1,53 11,04
3,46 2,87
5,15 5,12
1,78 9,16
6,73 4,66

ROE

8,76
9,40

26,01
#N/A
11,69
8,95
10,59
7,14
12,58
9,25
10,20
4,07
4,46
4,90
9,25
511
8,79
7,32
10,75
5,35
9,89
7,45
12,11
6,06
4,37
7,79
8,73
4,42
20,16
6,58
9,75
19,74
8,42
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND

Doanh thu thuan

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi tai chinh

Loi 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 hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang truwéong

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chi sé& hivu (%)
Chi tiéu trén méi cd phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2020 2021 2022F 2023F
59.636 60.919 62.463 65.483
31.968 34.641 36.895 37.762
27.669 26.278 25.568 27.721

1.581 1.215 1.316 1.457

309 202 398 404
11.099 10.532 9.567 10.603
2020 2021 2022F 2023F
2.111 2.349 24.709 28.798
5.187 5.822 5.970 6.258
4.905 6.773 7.214 7.383
14.916 13.837 12.183 10.565
973 744 744 744
48.432 53.332 54.954 57.552
14.213 17.068 16.903 17.149
573 414 324 340
35.997 38.617 40.660 43.176
48.432 53.332 54.954 57.552
2020 2021 2022F 2023F
6% 2% 3% 5%

5% -5% -9% 11%

46% 43% 41% 42%

19% 17% 15% 16%

23% 20% 17% 18%

31% 27% 24% 25%

31% 33% 31% 30%

41% 45% 42% 41%
4.838 4.579 4191 4.643

17.224 18.477 18.051 19.169



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thue hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sy ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BDS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén, Dau khi

hoangnd@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

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@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

Lé Hoang Phwong
Chién Iwoc thi treong

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




