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Thyc pham & P6 udng
Tang ty trong
(Bao cao lan dau)
bon da phuc hoi Gi& muc tieu:

91,200 VND
(+11%)

CTCP Chirng khodn Mirae Asset (Viét Nam)
Huynh Héng Hu'ong,

Bién lgi nhuan gdp du kién cai thién tir Q4/2022 nh& gia nguyén liéu bt sira gidm. Theo
Rabobank, gia nguyén liéu bot stra thé gii c6 thé da dat dinh vao Q1/2022 va du kién s& gidm trong
nlra cudi nam (xuéng ngang mirc 2021) nhd ngudn cung sita thé gigi phuc hoi va nhu cau bot sira tur
Trung Qudc suy gidm do céc chinh sach phong téa COVID. Hién céng ty da chét gia bot stra dén hét
T8/2022, dur kién chi phi dau vao s& cai thién tir Q4/2022 trd di. Ngoai ra, trong 612022, cong ty da
thyc hién diéu chinh tang gia mot s6 san pham 4-10% so v6i méc dau nam.

N6 lu'c mé réng chubi gia tri tir trang trai, nha may dén hé théng phan phéi. Dy an trang trai bo
Méc Chau (4,500 con) va Lao-Jagro (24,000 con) dugc ky vong s& cung cap thém khoang 69 triéu
lit/ndm, ndng kha nang tu ch nguyén liéu dau vao cla VNM Ién thém 5% khi di vao hoat dong nam
2023. Theo d6, chiing t6i du phdng mirc dd tyr chl nguyén liéu cdia VNM sé tang tir 28% |én 33%.
Ngoai ra, cong ty da Ién ké hoach khdi cdng siéu nha may sira Hung Yén vao Q4/2022. Dy kién giai
doan 1 cla nha may sé di vao hoat ddng cudi nam 2025 va ching toi ky vong sé& dong gop thém
khodng 11-14% vao doanh thu 2026. B&i v&i mang phan phdi ndi dia, chudi Gidc ma sita Viét du kién
mé& thém 120 cra hang, nang téng s& clra hang 1én khoang 700 vao cudi nam 2022. Bén canh do,
VNM sé tiép tuc M&A vai cac cdng ty sita tai cac quéc gia khac nham ma rdng thi phan quéc té.

Ky vong ngudn thu nhap méi dén tir du an bo thit véi tap doan Sotjitz Nhat Ban. Trong giai
doan dau, cong ty chl yéu nhap khiu san pham tir Nhat Ban. Giai doan ti€p theo sé& dau tu trang trai
bo thit trén dia ban tinh Vinh Phic véi cdng sudt khai thac la 30,000 con/nam. Ban Lanh Dao du kién
mang bo thit s& dem vé 2,000-3,000 ty ddng doanh thu hang ndm khi sdn pham chinh thirc ban ra thi
truong cudi nam 2023.

Tiém lyurc tai chinh vitng manh. Gitr vi thé dau nganh sita véi téng thi phan dat 55.5% vé gia tri trong
2021, VNM c6 nén tang tai chinh virng chac véi lugng tién mat I16n dat 43.8% téng tai san tai cudi
Q3/2022 va chi s& ROE dy kién duy tri & mirc cao 30% trong giai doan 2022-2026. Tién rong dat
khodng 12,900 ty dong dén cudi Q3/2022. DU ting du ng nhdm phuc vu nhu cau phat trién dai han,
VNM van c6 ty |& Ng/Tai sdn & murc thap so véi cac cong ty cling nganh, phan &nh rui ro tai chinh thap
khi dau tu. Bén canh d, chinh sach chi trd ¢6 tirc bang tién mat cla VNM dugc ky vong sé duy tri &
murc cao Vi ty 1€ 40-50%/ménh gia trong giai doan 2022-2026 nh& hoat déng kinh doanh 6n dinh.

Chiing toi ky vong doanh thu thuan va LNST cong ty me nam 2023 clia VNM sé dat lan luot 64,690 ty
dong (+4.7% CK) va 10,712 ty dong (+14.4% CK) nhd cac yéu té: 1) nhu cau tiéu thu trong & ngoai nudc
phuc hdi; 2) gia ban binh quan tang 3% svck; 3) gid nguyén liéu bot stra gidm tir Q4/2022.

Chung t6i khuyén nghi Tang ty trong c6 phiéu VNM vai gia muc tiéu 12T du kién 1a 91,200 ddng (loi
nhuan ky vong: +11%), tuang duong véi P/E du phong 2023 1a 17.8x, thap hon trung binh nganh sira
khu vurc la 21.5x.

Cac chi s6 chinh
VN-Index

(%) VNM VN Gia hién tai (07/11/2022, VND) 82,200 Vén héa (ty dong) 166,778
1o LNHD (22F, ty dong) 10,439 SLCP luu hanh (triéu cp) 2,090
Tang trudng EPS (22F, %) 11.1% Ty Ié tu do chuyén d6i (%) 352
Ky vong thi truding (22F, %) n/a Ty 1& s& hitu NDTNN (%) 555
70 P/E (22F, x) 204 Beta (12M) 07

P/E thi trudng (22F, x) 9.9 Thép nhét 52 tuan (ddng) 64,500

90

50
Nov 21 Jan 22 Mar 22 May 22 Jul 22 Sep 22 Nov 22 VN-Index 975 Cao nhét 52 tuan (dong) 91,100

Thay ddi gia cd phiéu Cac chi tiéu tai chinh va dinh gia

(%) T 6T 121 Nam tai chinh FY18 FY19 FY20 FY21 FY22F FY23F

Tuyét doi 17.8 183 7.8 Doanh thu (ty dong) 52562 56318 59636 60919 61,804 64,690
Tuong ddi 236 433 252 LNHD (ty dong) 11,212 12,182 12,263 11,760 10,439 12,177
Lgi nhuan rong (ty déng) 10227 10581 11,099 10532 9360 10712

EPS (d6ng) 5,285 5,468 4,780 4,536 4,031 4613

ROE (%) 416 39.7 37.8 327 28.2 31.0

P/E (x) 15.6 15.0 17.2 18.1 204 17.8

P/B (x) 56 52 55 52 5.1 48

C8 turc/thi gia (%) 5.1 55 5.0 47 47 47
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Luan diém dau tu

Bién lgi nhuan gop du kién cai thién tir Q4/2022 nh& gia nguyén liéu bt sira giam

Chi phi sira nguyén liéu ctia VNM chiém hon 50% gia thanh san pham va 60% trong sé d6 dugc
nhap khau tir nuwdc ngoai, cu thé 1a cac nudc nhu My, New Zealand va EU. Vi vay, bién Igi nhuan
gop clia VNM chiu rli ro bién déng gia sra nguyén liéu. Céng ty thudng ddm bdo nguyén vat
liéu san xudt trong 3-6 thang va chét gia mua nguyén liéu nhap khau trudc tir 3-6 thang. Trong
thang 3/2022, céng ty da chot gia bot sira dén hét thang 8. Ching tdi cho rang day la murc cao
nhat trong nam 2022 khi gia bot stra (WMP & SMP) dat trung binh $4,281/MT (+23.6% svck), gay
ap luc tang chi phi dau vao va day bién Igi nhuan gép Q2/2022 xudng mdrc thap nhat trong vong
5nam.

Tuy nhién, ching téi ky vong chi phi nguyén liéu dau vao cla VNM sé& gidm dang ké trong
Q4/2022 theo da gidm gia nguyén liéu bot sita trong ndra cudi nam (xuéng ngang mdrc 2021) nhg
nguén cung sira thé gidi phuc hodi va nhu cau nhap khau sita & Trung Quéc (qudc gia nhap khau
stra I&n thir 2 thé gidi) suy yéu do cac chinh sach phong téa COVID. Ngoai ra, trong 672022, cdng
ty da thuc hién diéu chinh ting gid mét s6 san pham 4-10% so v&i mc dau nam dé cai thién
doanh thu va bao toan bién Igi nhuan.

Hinh 1. Gia bdt sira thé gi¢i (USD/MT) Hinh 2. Co cdu doanh thu VNM & BLNG
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Ngudn: VNM, Mirae Asset Vietnam Research

N& lwc m& réng chudi gia tri tir trang trai, nha may dén hé théng phan phdi

Déi véi hé théng trang trai, VNM va cac don vi thanh vién s& hitu 14 trang trai bod sira véi téng
dan bo khai thac hon 160,000 con trong nam 2021, udc tinh cung cap khodng 391 triéu lit/nam.
Trong nam 2023, du kién quy mé sé m& rong thém 28,500 con tir dy &n trang trai Méc Chéau
(4,500 con) va Lao-Jagro (24,000 con), nadng kha ndng tu chd nguyén liéu dau vao clia VNM tlr
28.7% lén 33.8%.

Daoi vai hé théng nha may, cong ty con Vilico (sé& hiru truc ti€p 75%) ti€p tuc dau tw mé rong céng
suat khi khéi cong xdy dung nha may Hung Yén vao cuéi nam nay. Day la mot trong nhirng dur
an trong diém cda VNM véi téng mirc dau tu 13 4,600 ty va cdng sudt thiét ké dat khodng 400
triéu lit/nam dugc xdy dung theo 2 giai doan. Du kién giai doan 1 sé& di vao hoat dong cudi nam
2025, dong goép thém khodng 11-14% vao doanh thu 2026.

Bén canh d6, cdong ty con MCM (s& hiru gian tiép 24.4%) cling khdi cdng nha may Moéc Chau 2
(thudc du &n T8 hgp Thién dudng sita Moc Chau) trong ndm nay, du ki€n s& cung cap téi da 183
triéu lit/nam trong giai doan 1 (ky vong 2024) va 365 triéu lit/nam trong giai doan 2 (ky vong cugi
2025). V6i sy déng gop cla 2 nha may, ching toi du phéng téng cdng sudt nha may VNM ting

Mirae Asset Vietnam Research 2
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khoang 30% tur 2026.

D&i véi hé thdng phan phéi trong nudc, VNM cho biét s& nd luc ddy manh ma rong kénh truyén
théng tir 250,000 diém ban 1é tai thai di€ém cudi ndm 2021. Bén canh dé, cong ty sé& tap trung
phat trién theo xu hudng chuyén tir kénh truyén théng sang kénh hién dai (siéu thi va clra
hang). Cu thé, VNM du kién m& thém 120 clra hang chudi Gidc mo sita Viét, nang téng s6 clra
hang Ién khodng 700 vao cuéi nam 2022. Hién kénh hién dai dang la dong luc tang trudng chinh
v@i murc tang trudng hai chit s6. Ngoai ra, VNM dang 1én ké hoach tang trudng manh kénh
thuong mai dién tr, mang kinh doanh du ty 1é déng gop con thap nhung tiém nang tang trudng
cao nhd thay d6i xu huédng mua sdm.

Dai vai hé théng phan phdi nudc ngoai, VNM da phat trién dugc thém 2 thj trudng méi tai chau
M§ va chau A, nang t6ng s6 thi trudng xuat khau Ity ké 1én 57 quéc gia. Nhdm md rong thi phan
va doanh s6, VNM sé ti€p tuc M&A vdi cac céng ty sira tai cac qudc gia khac. Cu thé, VNM dang
Ién k& hoach tham nhap thi trudng stra & Indonesia khi hon 80% sita tiéu thu & quéc gia nay van
phu thuéc vao nhap khau.

Ky vong ngudn thu nhap méi dén tir duw an bo thit véi tap doan Sotjitz Nhat Ban

Cudi thang 11/2021, VNM va cbng ty con Vilico da ky két bién ban ghi nhé hgp tac véi tap doan
Sojitz Nhat Ban va UBND tinh Vinh Phdc vé viéc phat trién du an vé bo thit tai Viét Nam véi quy
mo du kién 1én dén 500 triéu USD.

Thi gian tdi, JVL - céng ty lién doanh gitra Vilico va Sojitz (Vilico gop v6n 51%) sé trién khai du an
chan nudi, ché& bién va phan phéi thit bo tai tinh Vinh Phuc véi téng vén dau tu 2,985 ty dong.
Trudc mat, JVL sé tién hanh ban thr nghiém san pham bo thit nhap khau tir Nhat Ban tai cac hé
théng siéu thi I&n. Giai doan tiép theo s& dau tu trang trai bo thit trén dia ban tinh Vinh Phiic véi
cbng suat khai thac la 30,000 con/nam.

Theo ban Idnh dao Vilico, thdi gian trién khai toan bé du an trén mat 3 ndm va du kién sé& dem vé
2,000-3,000 ty déng doanh thu/ndm khi sdn pham chinh thirc ban ra thj trudng. Tuy nhién, dé
ti€p tuc trién khai giai doan 2, JVL can tang von diéu |é tir 46 ty ddng 1én 3,031 ty doéng.

Bang 1. Chi tiét ké hoach CAPEX

Dién ] Téng chi
< - Nam hoat | Ty lé loi . Quy mo suat 9 p
Dw an trong diém ~ b tich R n phi
dong | ich (%) (ha) (con bo) (triéu (ty dong)
lit/n&m) y dong
Trang trai bo sira Lao-
Jagro (giai doan 1) 2023 85.5% | 5,000 24,000 131 3,450
ELaé”ug trai bo stra Moc 2023 | 244% | 150 4,500 20 1,150
Nha may stra Hung 2025 |  75.0% | 25 N/A 200 2,300
Yén (giai doan 1)
?:;urgay stra Moc 2025 |  244% | 26 N/A 365 2,000
Chan nudi va ché bién Ky vong .
bd thit Vilico-Sojitz cusizopz | 383% | N/A| 30000 N/A 298>

Ngubdn: VNM, Mirae Asset Vietnam Research
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Tiém luc tai chinh virng manh

Gilr vi thé dau nganh sita vdi téng thi phan dat 55.5% vé gia tri trong 2021, VNM c6 nén tang tai
chinh virng chic véi lugng tién mat 16n dat 43.8% t6ng tai san tai cubi Q3/2022 va chi s6 ROE du
kién duy tri & mirc cao 30% trong giai doan 2022-2026. Tién rong (sau khi trir cac khoan vay) dat
khoang 12,900 ty ddng dén cudi Q3/2022. DU ting du ng nham phuc vu nhu ciu phat trién dai
han, VNM van cé ty |& ng/tai san & mirc thdp so vai cac cdng ty cling nganh, phan anh ri ro tai
chinh th&p khi dau tu. Ty 1& ¢8 tirc bdng tién mat duy tri & murc cao ~ 40-50%/ménh gia trong giai
doan 2022-2026 nho hoat déng kinh doanh 6n dinh.

Hinh 3. Ngu6n tién mat duv trir doi dao Hinh 4. Ty suat sinh 1&i ky vong phuc hoi tir 2023
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Hinh 5. Ty I& Ng/Tai san cac doanh nghiép F&B Q2.2022 Hinh 6. Chinh sach cé tirc duy tri 70-80% LNST
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Ngudn: VNM, Mirae Asset Vietnam Research
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Duv phéng & binh gia

1. Diém ndi bat 972022

Trong 972022, VNM ghi nhan téng doanh thu hgp nhat dat 44,994 ty déng (-0.4% CK) va LNST dat
6,708 ty dong (-20.3% CK), hoan thanh lan lugt 70.2% va 68.7% ké hoach nam do cac yéu té:

Doanh thu thuan néi dia hgp nhat (bao gébm MCM) di ngang v&i 37,904 ty dong (-0.0%
CK) va xudt khdu gidm nhe vdi 3,741 ty dong (-13.6% CK) do lam phat cao dan dén surc
tiéu thu gidm xudng dang ké, dac biét & phan khuic phé thong. Hon nira, phéan khuc cao
cdp v&i quy md nhd lai dang chiju sirc ép canh tranh tir cac d6i tha mdi. Diém ndi bat 1a
tang trudng doanh thu thuan tir cac chi nhanh nudéc ngoai (Driftwood & Angkormilk) dat
3,243 ty dong (+25.2% CK) nh& nhu cau tUr cac truong hoc phuc hdi & My va hoat dong
phat trién thj trudng hiéu qua & Campuchia.

Gia nguyén vat liéu tang cao khién Igi nhuan gdp téng cong ty giam 7.7% CK.

Ghi nhan khoan 16 ty gia va 16 1ai suét lan lugt la 132 ty dong va 115 ty dong, khién Igi
nhuan tai chinh gidm 24.3% CK.

D0oi véi MCM, doanh thu thuan dat 2,346 ty dong (+6.3% CK). Nha toi uu chi phi san xuat
théng qua thé manh san c6 cda VNM, bién Igi nhuédn gdp tang thém 2.3 diém phan tram
I1én 32.6%, gép phan khién LNST tang 18.6% CK dat 274 ty dong.

Bang 2. Bao cao két qua kinh doanh 972022

(Ty déng) 9T/2021 97/2022 CK

Doanh thu thuan 45,100 44,888 -0.5%

Gia von hang ban 25,547 26,836 5.0%

Lgi nhuan gop 19,553 18,052 -7.7%
Bién lgi nhudn gép 43.4% 40.2%

Chi phi ban hang 9,080 9,213 1.5%

Chi phi quan ly 1,151 1,147 -0.3%
Chi phi SG&A/Doanh thu thudn 22.7% 23.1%

Lgi nhuéan tir HDKD 9,323 7,692 -17.5%
Bién lgi nhu@n tir HDKD 20.7% 17.1%

EBITDA 10,909 9,268 -15.0%
Bién EBITDA 24.2% 20.6%

Loi nhuan rong tai chinh 780 590 -24.3%

Loi nhuan khac 146 (62) -142.4%

Lgi nhuén trudc thué 10,234 8,200 -19.9%

Lgi nhuén sau thué 8,420 6,708 -20.3%
Bién lgi nhudn sau thué 18.7% 14.9%

Ngudn: VNM, Mirae Asset Vietnam Research

2. Tém tat du phéng

Chung tbi dy phéng doanh thu thuan va LNST cdng ty me 2022 clia VNM lan lugt la 61,804 ty
dong (+1.5% CK) va 9,417 ty dong (-10.6% CK). Trong giai doan 2021-2026, ching tdi dy béao
doanh thu thuan va lgi nhuan rong céng ty me sé& dat CAGR lan lugt 1a 6.0% va 7.8%, dua trén cac
gia dinh chinh:

Trong 2022, doanh thu ndi dia (bao gom cd VNM va MCM) dugc dy phong tang 3% svck
vGi gid dinh VNM tang gia ban binh quan 4% dé bao toan bién Igi nhuan gop. Tir 2023-
2025, doanh thu néi dia tdng trudng trung binh 4% theo tdc d6 tang trudng dan sé gan
1% va gia ban binh quan tang 3% hang nam. Tir 2026, ky vong doanh thu ndi dia sé tang
thém khoang 11% khi giai doan 1 cta siéu nha may Hung Yén di vao hoat dong (gia dinh
cdng suat 200 triéu lit/nam). Ngoai ra, thi trudng qudc té sé la dong luc tang trudng
doanh thu trong tuong lai gan vdi téc dd trung binh hai chit s6 10-12%/nam.

Mirae Asset Vietnam Research 5
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Bang 3. Du’ ph6ng KQKD 2022-2026F

e Trong 2022, udc tinh bién Igi nhuan godp téng céng ty gidm 1.8 diém phan tram vdi gia
dinh gid nguyén liéu bét sira tang 20% svck va gia dudng thé tang 2% svck. Tur 2023-
2025, bién lgi nhuan gdp téng cong ty dy ki€n cai thién tir 41.4% trong 2022 va duy tri &
murc trung binh 2020-2022.

e C6ng ty trd ng ngan han va duy tri s6 du tién mat & mdc 4% doanh thu. Ng dai han ky
vong sé khéng phat sinh thém.

e Thué suat duy tri & mirc trung binh 20%.

e  Ké&t qua du phdng chua bao gdm dy an bo thit Vinh Phic va ké hoach M&A véi thong tin

cdng b6 tlr doanh nghiép con so bé.

(Ty dong) 2021 2022F 2023F 2024F 2025F 2026F
Doanh thu hgp nhét 60,919 61,804 64,690 67,797 71,172 81,345
N6i dia Vinamilk 48276 49,710 51,529 53,415 55369 63,856
Noi dia MCM 2,926 3,014 3,225 3,450 3,691 3,950
Xuat khau truc tiép 6,128 4,931 5,433 5,988 6,598 7,271
Cong ty con & nudc ngoai 3,589 4,150 4,503 4,944 5,514 6,268
Gia von hang ban 34,641 36,238 36,679 38,460 40,415 43,951
N6i dia Vinamilk 27,127 28,712 28,661 29,710 30,797 33,282
Noi dia MCM 2,027 2,091 2,222 2,377 2,544 2,722
Xuat khau truc tiép 2,623 2,120 2,262 2,493 2,747 3,028
Cong ty con & nudc ngoai 2,863 3,315 3,534 3,880 4,327 4,920
Loi nhuan gop 26,278 25566 28,011 29,336 30,757 37,394
Chi phi SG&A 14,518 15,128 15834 16,594 17,421 19,911
Loi nhuan tir HDKD 11,760 10,439 12,177 12,742 13,337 17,484
EBITDA 13,882 13,002 14,969 15,766 16,548 20,882
Doanh thu tai chinh 1,215 1,491 1,561 1,633 1,709 1,788
Chi phi tai chinh 202 482 445 365 266 114
Loi nhuan tai chinh 1,012 1,009 1,116 1,268 1,442 1,674
Doanh thu khac 423 290 293 308 323 352
Chi phi khac 228 124 129 136 142 163
Loi nhuan khéac 195 166 164 172 181 189
Lgi nhuan tir cty lién két (45) 3 4 4 4 6
Lgi nhuan trudc thué 12,922 11,617 13,461 14,186 14,965 19,353
Thué& TNDN 2,290 2,155 2,632 2,837 2,993 3,871
Lgi nhuan sau thué 10,633 9,462 10,829 11,349 11,972 15,482
Lgi ich ¢6 dong thiéu s6 100 102 117 123 130 168
Loi nhuadn sau thué ctyme 10,532 9,360 10,712 11,226 11,842 15314

Ngudn: VNM, Mirae Asset Vietnam Research

3. binhgia
Bang 4. Du’ phong FCFF tir 2022F-2026F

(Ty dong) 2021  2022F 2023F 2024F  2025F  2026F

:'n‘-: nhuadn sau thué c6 dong cty 10,532 9,360 10,712 11,226 11,842 15,314

Trudc thay ddi Vén luu déng 11,674 11,288 12,699 13,329 13,991 17,224

Thay d6i Vén luu dong (6,178) (243) (530) (633) (1,082) (1,486)

Chi phi Tai san ¢6 dinh (1,628) (2,530) (2,802) (1,802) (1,767) (1,819)

Dong tién thuan Doanh nghiép 3,867 8515 9,367 10,894 11,143 13,919

(FCFF)

Ngudn: VNM, Mirae Asset Vietnam Research
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Bang 5-7. Pinh gia DCF

WACC
Vén chi s& hitu
No vay

E/V
D/V

Chi phi Ng vay
Thué suat
Chi phi Ng vay sau thué

Lai suat phi rdiro

Beta 12 thang

Lgi sudt thi trudng ky vong
Chi phi Von chti sé hiru

WACC

35,990
7,572

82.62%
17.38%

5.00%
19.55%
4.02%

3.80%
0.85
12.30%
11.03%

9.81%

Gia tri hién tai

Gia tri hién tai tir 2022-2026
WACC

T6c d6 tang trudng vinh vién
Hién gia cla gia tri cudi cing

Gia tri cudi cing/ Téng gia tri DN
Gia tri noi tai

Téng gia tri DN

Ng rong

Gia tri Von chii s& hiru

S8 lugng ¢6 phiéu luu hanh

Gia tri mdi c8 phiéu

CTCP SU'A VIET NAM

43,152
9.8%
3.0%

141,824
76.7%

184,976
-18,197
203,173

2,089,955,445

97,214

Ngudn: VNM, Mirae Asset Vietnam Research

Chang tdi gia dinh t6c dé tang trudng vinh vién cla VNM 13 3.0%, phan anh tdc do ting
trudng cham lai cda thj truong ndi dia do canh tranh khéc liét. Chi phi ng vay la 5.0% do
phan I6n cac khodn ng clia cdng ty la ngan han.

Bang 8. Pinh gia Twong doi

2022F
EPS 2022 4,031
P/E trung vi nganh sita 2022 (khu vurc) 20.4
Gia tri mdi c8 phiéu (P/E) 82,224
Ngubdn: VNM, Mirae Asset Vietnam Research
Bang 9. Két qua tdng hop
Phuong phap dinh gia Kétqua Tytrong Binh quan gia quyén
FCFF 97,214 60% 58,329
P/E 82,224 40% 32,890
Gia tri trung binh méi cé phiéu 91,218

Ngudn: VNM, Mirae Asset Vietnam Research

Két hgp ca hai phuong phap DCF (60.0%) va P/E (40.0%), gia tri ndi tai cia VNM trén méi c6
phiéu tuong duong vdi 91,200 déng (+11% tiém nang tang gid).
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Ruiro
1. Gia nguyén vat liéu tang

Xu huéng gia stra nguyén liéu co6 thé ddo chiéu néu Trung Quéc g& bé gidn cach va nhu
cau nhap khau tang manh so véi du kién. Ngoai ra, cong ty ciing chiu dnh hudng gian
ti€p do thué chéng ban pha gia dudng nhap khiu cé nguyén liéu tir Thai Lan. Néu gia
ban khong tang kip téc dd tang gid nguyén liéu s& anh hudng dang ké dén lgi nhuan
cdng ty.

2. Canh tranh khéc liét

Do téc d tang trudng tang 16p trung luu dang ké, thi phan san phdm sita VNM c¢6 thé sut
gidm do xu huéng cao cap hoa khién ngudi tiéu dung chuyén sang cac thuong hiéu sita
ngoai nhap. Bé&n canh dé, cac d6i thd I16n déu cd nhitng budc di chién lugce trong dau tu
c6ng nghé va lién tuc cho ra mat cac san pham mai.
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Bang Két qua hoat dong kinh doanh

Bang Can d6i ké toan

CTCP SU'A VIET NAM

(VND ty) 2020 2021 2022F  2023F (VND ty) 2020 2021 2022F 2023F
Doanh thu thuan 59,636 60919 61,804 64,690 Tai san ngén han 29666 36,110 36,675 37,892
Gia vén hang ban 31,968 34641 36238 36,679 Tién va tuong duong tién 2111 2,349 2472 2,588
Loi nhuan gop 27,669 26,278 25566 28,011 Khodn phai thu 4,157 4,356 4,560 4,773
Chi phi SG&A 15406 14518 15128 15834 Hang tén kho 4,905 6,773 5935 5,643
Loi nhuan HPKD (d/c) 12,263 11,760 10439 12177 Tai sdn ngan han khac 18,492 22,633 23,708 24,888
Loi nhuan HBKD 12263 11,760 10439 12,177 Tai san dai han 18,767 17,222 17,629 18,118
Lgi nhuan Phi HDKD 1,256 1,162 1,179 1,284 Tai san ¢6 dinh hitu hinh 12,777 11,680 11,988 12,255
Doanh thu tai chinh 1,581 1,215 1,491 1,561 Xay dung coban déd dang 1,063 1,130 1,124 1176
Chi phitai chinh 309 202 482 445 Tai san c6 dinh v6 hinh 1137 1,087 1,348 1,667
Lgi nhuan tai chinh 1273 1,012 1,009 1,116 Tai san dai han khac 3,790 3,326 3,169 3,020
Lgi nhuan khac (21) 195 166 164 Téng taisan 48432 53332 54304 56,010
Lgi nhuén tir CT lién doanh, lién két 4 (45) 3 4 No'ngéan han 14213 17,068 17,085 16,619
Loi nhuan truéc thué 13519 12922 11,617 13461 Khodn phai tra 3,199 4214 4,059 4,291
Thué TNDN 2,283 2,290 2,155 2,632 Vay ngén han 7316 9,382 8,906 7,496
Lgi nhuan tir Hoat dong Tiép dién 13519 12922 11,617 13461 No ngan han khac 3,697 3472 4,120 4,832
Loi nhuan tir Hoat ddng khong lién tuc - - - - No dai han 573 414 414 414
Loi nhudn sau thué 11,236 10,633 9462 10,829 Vay dai han 167 76 76 76
Lgi nhuan rong 8 déng me 11,099 10,532 9360 10,712 No dai han khac 405 338 338 338
Lai ich ¢8 dong khong kiém soét 137 100 102 117  Téngng 14785 17482 17499 17,033
EBITDA 14472 13882 13,002 14969 V6n gop 20,888 20,934 20,934 20,934
FCFF (Dong tién thuan Doanh nghiép) 3,084 3,867 8,515 9,367 Loi nhuan chua phan phéi 6,910 7,594 8,446 10,501
Bién EBITDA (%) 243%  228% 21.0%  23.1% Vén khac 3,500 4,555 4,555 4,555
Bién LNHDKD (%) 20.6% 19.3% 16.9% 18.8% Lai ich ¢ dong khdng kiém soat 2,350 2,767 2,869 2,987
Bién Igi nhuan rong (%) 18.8% 17.5% 15.3% 16.7% Vén chti s& hiru 33647 35850 36805 38,977
Bang Luu chuyén tién té Du phéng/Pinh gia
(VND ty) 2020 2021 2022F  2023F 2020 2021 2022F 2023F
Dong tién thuan HDKD 10,175 9428 11,773 13,085 P/E (x) 172 18.1 204 17.8
Lai nhuén sau thué 11,232 10,566 9462 10,829 P/B (x) 5.5 5.2 5.1 48
Trich 1ap du phong 50 33 (6) (2) EV/EBIT (x) 13.1 13.7 154 132
Doanh thu tir CT lién két (1,178) - (3) (4) EV/EBITDA (x) 111 116 124 10.7
Khau hao Tai sdn c6 dinh 2,209 2121 2,563 2,792 EPS (VND) 4,780 4,536 4,031 4,613
Chi phi ldi vay rong (69) (10) - - BPS (VND) 14975 15830 16237 17,221
Thay d6i Von luu dong (2,069)  (3,283) (243) (530) DPS (VND) 4,100 3,850 3,850 3,890
Thay d6i cac Khoan phai thu (715) (517) (204) (213) Ty I& thanh toan ¢6 turc (%) 77.2% 76.4% 86.0% 75.9%
Thay di Hang ton kho (270)  (2,261) 844 294 Ty sudt cd tdrc (%) 5.0% 4.7% 4.7% 4.7%
Thay déi cac Khoan phai tra (213) 1484 61 258 Tangtrudng doanh thu (%) 5.9% 2.2% 1.5% 47%
Diéu chinh khac (871)  (1,989) (943) (868) Tang trudng EBITDA (%) 2.4% -4.1% -6.3% 15.1%
Dong tién thuan HPDT (4,802) (3,933) (3127) (3.430) Tang trudng lgi nhuén hoat déng (%) 0.7% 41%  -11.2% 16.7%
Thay d6i TSCP Hiru hinh (1,114)  (1,397) (3,127) (3/430) Tang trudng EPS (%) -12.6% -5.1% -11.1% 14.4%
Thay d6i Dau tu CT lién két 22 (22) - - Vong quay Taisan (x) 13 1.2 1.1 1.2
Thay d8i Tai san Tai chinh (4,850) (3,514) - - Vong quay Khoan phai thu (x) 15.6 143 138 138
C8 tirc & Tién 13i nhan dugc 1,141 1,000 - - Vong quay Hang ton kho (x) 6.4 5.9 5.7 6.3
Dong tién thuan HBTC (5927) (5257) (8523) (9,539) Vong quay Khoan phaitra (x) 6.1 6.2 6.0 59
Thay déi cac khoan Vay 2,016 2,046 (476)  (1,410) ROA (%) 21.8% 19.6% 17.2% 19.2%
Thay d6i Vén chli s hiru (14) 318 - - ROE (%) 37.8% 32.7% 28.2% 31.0%
Tién tra cd tirc (7,928) (7,621) (8,046) (8,129) ROIC (%) 31.1% 27.2% 23.9% 27.5%
Khac - - - - Ty I& Ng phéitrd/ von chd sdhitu (%)  47.2% 52.8% 51.6% 473%
Thay d6i tién thuan trong ky (554) 237 124 115 Tylé Thanh toan Hién hanh (%) 2087% 211.6% 2147%  228.0%
Tién va tuong duong tién - Dau ky 2,665 2111 2,349 2472 Ty lé Ng'rong/ Von chi s& hitu (%) -382%  421%  -459%  -50.6%
Tién va twong duong tién - Cudi ky 2111 2,349 2,472 2,588 Hé s6 Thanh toan Lai vay (x) 95.0 146.5 325 416

Ngudn: VNM, Mirae Asset Vietnam Research
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Céng ty (ma cé phiéu) Ngay Khuyén nghi Gia muc tiéu
CTCP Sira Viét Nam 08/11/2022  Tangtytrong 91,200
(VND) VNM VN 12M target price
100,000
80,000 W
60,000
40,000
20,000
0
Nov21 Jan22 Mar22 May22 Jul22 Sep22 Nov22
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khdng thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% tr& xuéng

* Hé théng khuyén nghi clia chiing téi dya trén lgi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu c6 thé chiju tc dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, ciing nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan &nh ddng quan
diém ca nhan céc t8 chirc phat hanh va chirng khoan trong bao cao va (ii) khéng c6 phan thu lao nao clia chuyén vién phan tich d&, dang, hodc sé truc
ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong cong ty, Chuyén vién
phan tich nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh
doanh khac nhu bé phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi di€m phat hanh bao co, Chuyén vién phan tich khéng
biét vé bat ky xung dét Igi ich thurc té, trong yéu nao cia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bd bdi Céng ty C6 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a céng ty chirng khodn dugc dang ky tai
nudc Cong hoda xa hodi chi nghia Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng
hgp tlr cdc ngudn dugc cho la dang tin cdy, nhung nhirng thong tin dé chua dugc xac minh doc 1ap va MAS khdng cam doan, dai dién hodc bao dam, rd
rang hay ngu y, vé tinh cdng béng, chinh xac, day dd hoac tinh ding dén cla thong tin va y kién trong tai liu nay hoac cta bat ky ban dich nao sang tiéng
Anh tUr tiéng Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bdo cdo dugc chudn bj béng ti€ng Viét, ban géc clia bdo c4o bang tiéng Viét c6 thé da
dugc cung cap cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bdo co nay 1a cac nha dau tu t6 chirc chuyén nghiép, nhitng ngudi cé kién thirc dang ké vé méi trudng kinh
doanh dia phuong, cac théng |é chung, ludt va nguyén téc ké toan, va khéng cé viéc ca nhan nao ti€p nhan hoac sir dung bao cdo nay sé vi pham bat ky
luat hoac quy dinh hodc déi tugng cda MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc
hoac str dung bat ky théng tin nao tir day.

B4&o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hiéu 1a mot 16i @& nghi hodc mét 18 mai chao dé thuc hién cac giao
dich bat ky chirng khoan hodc céng cu tai chinh nao khac. Béo cdo khong cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khdng dugc
coi 13 khach hang cia MAS chi vi nhan dugc bao cio nay. B4o cao nay khdng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cua céc
khach hang cd nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Thong tin va y kién trong tai liéu nay 1a ké tir ngay

Mirae Asset Vietnam Research 10



08 Thang 11, 2022 CTCP SA VIET NAM

clia tai liéu nay va cé thé thay d6i ma khdng can thdng bao trudc. Gia va gia tri cla cac khodn dau tu dugc dé cap trong bdo céo nay va thu nhap tir ching
c6 thé gidm gia hodc tang gia, va cac nha dau tu c6 thé phai chju 16 cho cac khodn dau tu. Hiéu suat trong quéa kh(r khéng phai 1a bi€u thj cho hiéu sut
trong tuong lai. Lgi nhudn trong tuang lai khdng dugc dam bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam ddc, can bd, nhan vién va
dai ly ctia ho khdng chiu bat ky trach nhiém phap ly nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khdong nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cao nay. Cac bao cao cé thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich d& chuan bi chiing. MAS ¢6 thé dua ra cac quyét dinh dau tw
khéng phu hgp véi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh cla MAS va giam déc, can bd, nhan vién va
dai ly ctia ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirmg khodn chu d@ nao vao bt ky luc nao va cé thé thyuc hién mua hodc ban, hodc dé nghij
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng cu tai chinh khac tuy ting thoi diém trén thi trudng md hoac theo cach khac, trong tirng
trudng hop, véi tu cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia n6 cé thé da cd, hodc c6 thé mong dgi tham gia vao cac méi quan hé
kinh doanh véi cac cdng ty chti thé dé cung cap cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.

Khéng mot phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hoac dugc phan phai lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su dong y trude bang van ban clia MAS.
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