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Thay déi trong yéu trong bao cao
Ha dw phong EPS 2023 xudng 7,9%
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Cao nhét 52 tuan (VND) 85.000
Thép nhét 52 tuan (VND) 64.500
GTGDBQ 3 thang (tr VND) 145.074
Thi gia vén (ty VND) 158.419
Free float (%) 33
P/E trwot (x) 18,4
P/B hién tai (x) 4.85
Co cau s& hiru

ScCIc 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%

Khéac 33,4%
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Gia muc tiéu
VND82.000

Khuyén nghi
TRUNG LAP

Ty suét cé tire
5,08%

Nganh
Hang tiéu dung

= Doanh thu (DT) va lgi nhuan (LN) rong giam lan lwot 1,6%/19,1% svck
trong 2022, hoan thanh 95%/90% dw phong ca nam cuda chung toi.
= Chdng t6i ky vong bién LN goép cai thién trong 2023-24 nh& chi phi
nguyén liéu dau vao thap hon.

= Duy tri khuyén nghi Trung lap véi gia muc tiéu thadp hon la 82.000d/cp.
KQKD Q4/22 thap hon ky vong
VNM ghi nhan DT va LN rong Q4/22 lan lwot gidm 4,7%/14,9% §vck, thép hon
16%/30% so voi dw phong C’Ga chung t6i. Nguyén nhén,chG yéu do strc tiéu
thu yéu hon dw bao va DN cat giam chi phi t}én hang xuéng 17,2% quk trong
Q4/22, trong khi chung t6i dw bao VNM day rpanh hoat dong khuyén mai.
Doanh thu ndi dia qua do giam 1,7% svck, chi bang 85% dw phong Q4/22 cla
chung t6i. DT xuat khau giam manh 42,5% svck cling gop phan khien KQKD
thap hon ky vong trong Q4/22. Bat chap gia bot stva toan cau dat dinh vao
Q2/22 va gidm dan trong ntra cudi 2022, bién LN gbp ctia VNM v:ém gidm 3,7
qiém % svck va 0,7 diém % so véi quy trwde trong Q4/22 do DN van con hang
ton kho nguyén liéu gia cao, do vay bién LN gbp 2022 thap hon 2,1 diém % so
v&i ky vong cla chung toi.
Thiéu déng lwc tang trwdng doanh thu trong 2023-24
VNM vén dang trong giai doan tai cau tric vé thwong hiéu va lam méi bao bi,
hwong vi va dy kién hoan thanh trong nam 2023. Tuy nhién viéc tai cau truc
kénh ban trong nam 2022 cé thé tiép tuc anh huéng dén doanh so nira dau
nadm 2023, cling nhw chung tdi chwa thdy nhirng san pham doét pha méi cia
VNM g’é tao dong lwc tang trwdng doanh thu. Ngoai ra, ban lanh dao ky vong
nhu cau tiéu thu stra sé ghi nhan murc tang tredng thap (dudi 5% svck) trong
2023 do nguoi tiéu dung that chat chi tiéu. Do d6, ching t6i ky vong VNM ghi
nhan DT tang trwdng 2,0%/3,8% svck trong giai doan 2023-24, van cao hon
mdrc DT trung binh trong ba nam qua.

Bién lgi nhuan goép cai thién dén dat ting trwéng lgi nhuan 2023-24
Chung t6i ky vong gia bot stra nguyén kem giam 5% svck trong 2023, bén
canh d6 dong USD ha nhiét gan day cling la mét thong tin tich cwe gitp gidm
bét ap Iwe 1én ty gia va chi phi nhap stra bot clia VNM. Do dé, chung toi ky
vong bién LN gop dat 41,8% (+2,0% diém svck) trong 2023 va 43,0% (+1,2%
diém svck) trong 2024. Nhin chung, ching t6i ky vong LN rong ctia VNM phuc
hoi 10,9%/8,5% svck trong 2023-24.

Duy tri khuyén nghi Trung lap véi gia muc tiéu thap hon 1a 82.000d/cp
Chung t6i ha gia muc tiéu xudng 5,9% sau khi diéu chinh giam EPS nam 2023
xudng 7,9%. Rui ro tang gia la nhu cau tiéu thu ndi dia va xuat khau cao hon
dw kien. Rui ro giam gia bao gom 1) gia bét sira cao hon dw kién va 2) nhu
cau ndi dia yéu hon so v&i ky vong.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 60.919 59.956 61.168 63.496
Tang trwdng DT thuan 2,2% (1,6%) 2,0% 3,8%
Bién loi nhuan gop 43,1% 39,9% 41,8% 43,0%
Bién EBITDA 24,8% 20,5% 22,2% 23,1%
LN rong (ty) 10.532 8.517 9.450 10.253
Tang trwéng LN rong (5,1%) (19,1%) 10,9% 8,5%
T&ng trwdng LN cbt 16i

EPS co ban 5.040 4.076 4.522 4.907
EPS diéu chinh 4.546 3.634 4.031 4.374
BVPS 16.905 15.469 15.951 16.633
ROAE 30,8% 25,2% 28,8% 30,1%

Nguén: VNDIRECT RESEARCH
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Hinh 1: KQKD Q4/22 va 2022

Dw % so voi

Ty déng phéng dw phéng
Q4/22 Q421 %svck  2.021 2.022  %svck 2022 2022 Chd thich
Doanh thu 15.069 15.819 -4,7%  59.956 60.919 -1,6%  63.009 95,2%

Doanh thu ngi dia giam 1,7% svck trong Q4/22,
twong dwong wi 85% dy phdng cla chung toi do 1)
nhu cau tiéu thu yéu hon du kién va 2) ching téi ky
vong VNM sé& ddy manh hoat déng khuyén mai nham
kich cau trong khi DN cét giam chi phi khuyén mai
xubng 17,2% svck trong Q4/22.

Noi dia 12.800 13.020 -1,7%  50.704 51.202 -1,0%  53.009 95,7%

Nwéc ngoai 2.268 2.799 -19,0% 9.251 9.717 -4,8% 9.999 92,5%

Doanh thu xuét khau giam 42,5% svck trong Q4/22
cht yéu do doanh thu tir thi trwérng Trung Béng giam
manh. Do ddng noi té mét gia so v&i USD khién san
pham ctia VNM (tinh theo USD) tai thj trwérng nay
mét strc canh tranh. Cong ty dang xem xét tinh hinh
ty gia d& co cac chinh sach hd tro gia cho cac nha
phan phdi nhadm cai thién daonh thu tai thi trworng
Trung Bong trong 2023.

Xuét khéu 1.087 1.890 -42,5% 4.828 6.128 -21,2% 5.626 85,8%

Doanh thu cla Driftwood tiép tuc tang trwéng tich
cwc (+30% swvek) trong Q4/22 (dwa trén wée tinh cla
chuing téi) so v&i mirc nén thap ndm 2021 nhe da

Cong ty con tai nwéc ngc 1.180 998 18,2% 4.423 3.589 23,2% 4.374 101,1% dang héa cac kénh phan phdi va nhu cau tai cac
trworng hoc hdi phuc. Bén canh do, doanh thu ctia
Ankor Milk tdng 10% svck nhd phat trién thém cac
san pham méi va tang sé lwong diém ban hang.

Loi nhuan gép 5.846 6.725 -13,1%  23.897 26.278 -9,1%  26.406 90,5%

Bién LN gop gidm 3,7 diém % svck trong Q4/22 do
Bién LNG 38,8% 42,5% -3,7d % 39,9% 43,1% -3,3d % 41,9% -2,1d % do DN van con hang tdn kho nguyén liéu gia cao va
gia dwong tang (+11,8% swvck)
Gia b6t sira nguyén kem

3 3386  3.880 -129%  3.885  3.843 1,1%  3.997 97,2%
(USD/tén) 70 =7 e
gE'D‘,’\lh' ban hang va 3783 4287  -11,8% 14143 14518 2,6% 15.533 91,1%

% chi phi BH & QLDN

. 25,1% 27,1% -2,0d % 23,6% 23,8% -0,2d % 24, 7% -1,1d %
S0 V&I doanh thu

EBIT 2.063 2.438 -15,4% 9.754 11.761 -17,1%  10.873 89,7%
Bién EBIT 13,7% 15,4% -1,7d % 16,3% 193% -3,0d % 20,1% -3,8d %
LN trwéc thué (LNTT) 2.295 2.688 -14,6%  10.496 12.922 -18,8%  11.609 90,4%
Bién LNTT 15,2% 17,0% -1,8d % 17,5% 21,2%  -3,7d % 18,4% -0,9d %
Thué TNDN 426 475 -10,3% 1.918 2.289 -16,2% 2.057 93,2%
Thué suat TNDN 18,6% 17,7% 0,94 % 18,3% 17,7% 0,6d % 17,7% 0,6d %
LN rong (LNR) 1.869 2.196 -14,9% 8.516 10.532 -19,1% 9.332 90,0%
Bién LNR 12,4% 13,9%  -1,5d % 14,2% 17,3% -3,1d % 14,8% -0,6d %
EPS pha loédng (VND) 797 943 -15,5% 3.632 4.517 -19,6% 4.019 90,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TYS

e Ban lanh dao cho biét VNM van chwa ghi nhan tang trwéng tich cuc
trong T1/2023 do céng ty dang chi ddng gidm hang tén kho tai cac
nha phan phéi. Tuy nhién mang sira bot ghi nhan tang truéng & mirc
hai con sb 1 vai tuan tr& lai day co6 thé do ty 1& sinh tang tré lai dau
nam am lich Quy Méo.
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Hinh 2: Gia tri xuat khau giam trong Q4/22

e Ban lanh dao khéng qua lac quan vé kha nang phuc héi nhu cau tiéu
thy stba do ngudi tiéu dung dang that chat chi tiéu.

e Chi phi nguyén vat liéu dau vao: Gia bot sira toan ciu dw kién sé giam
trong 2023, viéc Trung Quéc mé cira tré lai s& khéng co nhiéu tac
dong téi xu hwéng nay. VNM da chét xong gia bot stva dau vao cho
giai doan nira dau nam 2023.

e MCM dat myc tiéu m& rong hé théng clra hang & mién Béc thay vi
mien Trung va mién Nam do 1) chi phi van chuyén thap hon va 2) Méc
Chau Milk la thwong hiéu lau doi & mien Bac (c6 thi phan on dinh).

e Duv an trang trai tai Lég (hién c6 1.000 con va dw kién nhap 4.000 con)
dw kién cho ra san pham vao 2023.

e S0 lugng clra hang “Gidc mo stra Viét" hién tai la 650. Ban lanh dao
ky vong nang tdng sé 1én 1.000 ctra hang trong 2 nadm téi.

Trién vong 2023-24: Ky vong loi nhuan phuc hoi tir ndm 2023
Thiéu dong lwc tang trwdng doanh thu trong 2023-24

Hau hét cac nganh tham dung lao dong déu dang phai dbi mét véi nhiéu thach
thire, dan dén ty I that nghiép gia tédng va budc ngudi tiéu dung phai that chat
chi tiéu. Chang t6i wéece tinh tiéu dung Viét Nam sé bi anh hwdng manh trong
6T23 va dan phuc hdi da tang trwéng ké tr Q3/23. Theo ban lanh dao, san
phdm sira la mat hang c6 mirc d6 nhay cdm cao véi gia ban va thu nhap do
phan 1&6n ngudi tiéu dung Viet Nam chwa coi sira la san phdm dinh duéng
thiét yéu. Do d6, nhu cau dbéi véi cac san pham sira sé yéu di khi nguoi tiéu
dung that chat théi quen chi tiéu. Ban Ianh dao ky vong nhu cau tiéu thu siva
ghi nhan muc tang trwdng mét con sb (dwdi 5% svck) trong nam 2023.

Hinh 3: Ty Ié that nghiép tai Viét Nam ting trong Q1/20-Q4/22

01/2022
02/2022
03/2022
04/2022
05/2022
06/2022
07/2022
08/2022

= Gia tri xuat khdu Viét Nam (ty USD, BT))

====Tang trudng (% svck, BT)

Ngudn: VNDIRECT RESEARCH, GSO
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Bén canh d6, VNM dang phai déi mé&t véi ap lwe canh tranh ngay cang tng &
hau hét cac dong san phadm, dic biét 1a & phan khuc sira bot. Trong nam
2022, ching tdi nhan thay cong ty chwa tung ra san phdm maéi nao dang cha y
trong khi cac hoat ddng khuyén mai bi cat gidm. VNM van dang trong giai doan
tai cau truc vé thwong hiéu va lam maéi bao bi, hwong vi va dw kién hoan thanh
trong ndm 2023. Tuy nhién viéc tai ciu tric kénh ban trong ndm 2022 c6 thé
tiép tuc anh hwéng dén doanh sé nira ddu nam 2023, ciing nhw ching téi
chwa thdy nhitng sdn phdm doét pha méi cia VNM dé tao dong luc téng
trwdng doanh thu.

Chung téi ky vong cong ty sé duy tri thj phan khéng ddi trong giai doan 2023-
24 véi san lwgng tiéu thy trong nwéc tang 1,0%/2,0% svck trong khi gia ban
trung binh khéng déi trong ndm 2023 va tang nhe 1,0% svck trong ndm 2024,
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Do dé, chung téi ky vong doanh thu ndi dia sé tang 1,0%/3,0% yoy trong
2023/24.

Ngoai ra, ching téi ky vong doanh thu xuét kh3u tang 7,0% svck trong nam
2023 so v&i mirc co s& thap trong ndm 2022 do nhu ciu tiéu thu sira tai thi
trwdng Trung Dong phuc héi @ mrc cham. Chung téi ciing ky vong nhu cau
nhap khau sira ctia Trung Quéc sé phuc héi sau khi nwéc nay mé cira trd lai.
Tuy nhién, thi treéng Trung Quéc van chwa déng gop ty trong I&n vao doanh
thu xuét khau (khoang 5%). Do d6, chung téi cho rang sy kién nay sé khéng
tac dong dang k& dén tang trwdng doanh thu xuét khdu ctia VNM. Do da,
doanh thu thuan ctia VNM duy kién sé tang 2,0%/3,8% svck trong 2023/24.

Bién lgi nhuan goép cai thién dén dat ting trwéng lgi nhuan 2023-24

Gia hop déng bot stra nguyén kem ngay 17/01/2023 da giam 21,2% svck va
thdp hon 32,3% so v&i mic dinh vao T3/2022. Theo Rabobank, san lwong
nhap khéu boét sira clia Trung Quéc trong Q1/23 dy kién sé giam so v&i Q1/22
do van con hang tén kho tich Ily trong ndm qua. Nhu cu sira toan ciu co thé
sé& yéu di trong ngan han do nhiéu nén kinh t& dang d6i mat v&i lam phat. Do
do, ching t6i ky vong gia bot stra nguyén kem sé tiép tuc gidam va giao dich &
murc thAp hon 5,0% so véi ndm 2022. Bén canh dé, ching téi cho rang viéc
ddng USD ha nhiét thdi gian gan day la mét thong tin tich cuc dbi véi Viet
Nam khi gidm bét ap lwc 1én ty gia. Chung tdi ky vong VNM sé bat dau st
dung nguyén liéu tdn kho chi phi thap tir gitta Q1/23. Do d6, bién LN gop co
thé dwoc cai thién dang ké svck tir Q3/23 do trong 6T22 cdng ty van s dung
nguyén liéu dau vao co chi phi thdp hon so véi nlra dadu nam 2023.

Tuy nhién, chung toi cling nhan thay gia dwdng toan cau gan day tang do 1)
trién vong nguén cung dwéong bi anh hwéng bdi didu kién thoi tiét bat loi & An
D6 (mwa I&n) va 2) Cac nha san xuat mia dwdng Brazil dw kién sé tiép tuc wu
tién sdn xuét ethanol hon trong nién vu 2023-24 . Chung téi cho réng yéu tb
nay c6 thé anh huwéng phan nao dén bién LN gdp clia VNM do céng ty cling
nhap khau dwong tir thi trudng nwdc ngoai dé san xuat bén canh viéc nhap
duwong twr Vietsugar (cong ty con clia VNM). Do do, ching t6i ky vong bién LN
gop cta VNM sé tang lén 41,8% (+2,0 diém % svck) trong nam 2023. Nhin
chung, chung téi dy phéng LN rong clia VNM sé cai thién 10,9% svck.

Hinh 4: Gia dwéng thé gi¢i cham mirc cao nhét trong 06 nam (don Hinh 5: Bién LN gop VNM va gia bat sira nguyén kem tir Q1/15 dén

vi: USD/pound) Q4/23
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Nguén: VNDIRECT RESEARCH, TRADING ECONOMICS Ngu‘én: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 6: Chung toi ky vong bién LN gop cai thién 1,9/1,2 diém % trong 2023-24

12.000 - 49,0%

47,0%

10.000
45,0%

8.000
43,0%

6.000
41,0%
4.000 30.0%
2.000 37,0%
0 35,0%

2019 2021 2020 2022 2023 2024
LN rong VNM (ty ddng, BT)  ——Bién LN gp VNM (%, BP)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong 2024, ching t6i ky vong LN rong sé& phuc hdi t» méc nén thadp nam
2022 chi yéu nhé chi phi dau vao thap hon, trong khi tdng trwéng doanh thu
van & mae khiém tdn. Chung t6i ky vong bién LN gop ctia VNM sé& cai thién
1,2 diém % nho chi phi bdt stra dau vao giam 1,0% svck. Nhin chung, ching
t6i ky vong LN rong ctia VNM tang 8,5% svck trong nam 2024, cao hon 20,4%
so v&i nam 2022.

Thay déi dw phéng 2023-24

Hinh 7: Thay ddi dw phéng giai doan 2023-24

2023 2024 Chu thich
Ty déng Cii M&i  Thay déi Cii M&i  Thay déi
Doanh thu 65.356 61.168 -6,4%|  68.403 63.496 7.2%

Chung ti ha dw phéng san lwgng ndi dia xubng
6,2%1/7.1% nhdm phan anh mc tiéu thu stra
thap hon ky vong do ngu®i tiéu dung thét chét chi
tiéu trong 6T23.

Chung tai diéu chinh giam doanh thu xuét khau
xubng 14,1%/14,1% trong 2023-24 so Wi dy
Nwd&c ngoai 10.756 9.960 -7,4% 11.603 10.741 -7,4% |phdng cii do nhu cdu tiéu thu thdp hon ky vong tai
thi trwdng Trung Béng trong 2022 va mirc phuc
héi cham trong 2023-24.

NoGi dia 54.600 51.208 -6,2% 56.800 52.755 -7,1%

Loi nhuan gép 28.395 25.582 -9,9%  30.708 27.334 -11,0%

Chung téi nang duw phéng gia bt stva nguyén
Bién LNG 43,4% 41,8% -1,6d % 44,9% 43,0% -1,8d % |kem Ién 0,8%/0,8% trong 2023-24 so v&i dy
phéng ci dé phu hop Wi s6 liéu ndm 2022.

Chi phi ban hang va

- 0, - 0,
QLDN 16.649 14.892 10,6%)| 17.425 15.459 11,3%)
Chung t6i ha dw phéng % chi phi khuyén mai/DT
xubng 1,6 diém %/1,6 diém % so Wi dy phong
cli nhdm phu hop wi sé liéu nam 2022. Tuy nhién
. = ra 0, . . A
% chi phi BH & QLDN s0 so Wi nam 2022, dy phéong % chi phi khuyén

25,5% 24,3% -1,1d % 25,5% 24,3% -1,1d %|mai/DT va % chi phi quang cao/DT van téng 0,5
diém 9%7/0,4 diém % trong 2023 do ching téi ky
vong VNM sé dau tw thém vao hoat déng khuyén
mai nham thuc day téng trwdng san lwong ban

wi doanh thu

hang.
EBIT 11.746 10.690 -9,0%) 13.283 11.875 -10,6%
Bién EBIT 18,0% 17,5% -0,5d % 19,4% 18,7% -0,7d %
LN trwée thué (LNTT) 12.763 11.755 -7,9%) 14.213 12.841 -9,7%)
Bién LNTT 19,5% 19,2% -0,3d % 20,8% 20,2% -0,6d %
LN rong (LNR) 10.260 9.450 -7,9%) 11.425 10.253 -10,3%
Bién LNR 15,7% 15,4% -0,3d % 16,7% 16,1% -0,6d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Duy tri khuyén nghi Trung Lap v&i gia muc tiéu thap hon 1a 82.000d/cp

Chung t6i dua ra gia muc tiéu dva trén sy két hop v&i ty trong bang nhau gitra
phwong phap DCF (1ai suat phi rai ro: 4,0% va tang trwdng dai han: 2,0%) va
dinh gia P/E. Chlng t6i ha gia muc tiéu xuong 5,9% sau khi dieu chinh giam
EPS nam 2023 xudng 7,9%.

RU| ro tang gia bao gom 1) nhu cAu tiéu thu ndi dia cao hon dw kién va 2) nhu

cau cao hon dv kién & cac nwoc khu vuc Trung Bong. RUi ro gidm gia bao
gdm 1) gia bot sira cao hon dw kién va 2) nhu cau ndi dia yéu hon so véi ky

vong.
Hinh 8: Tém tat dinh gia Hinh 9: Binh gia P/E
Phwong phap Gia Ty trong  Gia theo ty trong Loi nhuan sau thué dé tinh EPS nam 2023 (ty dong) 9.450
FCFE 85.008 50% 42,504 S6 lwong co phiéu dang lwu hanh (triéu CP) 2.090
EPS pha loang 2023 (dong) 4.031
PIE 79.015 50% 39.508 S s
— N N P/E trung binh ctia cac nha san xuat stva khu wrc (lan) 19,6
Gia trung binh (dong) 82.011 . 2 P’ .. N - . . .
Gis N N N Mdrc chiét khau phan anh LN rong téng trwéng kém kha quan 0%
ia muc tiéu 2023 (Lam tron) 82.000 Ha sb P/E muc tiéu (Ién) 196
Pinh gia 2023 (ddng) 79.015
Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 10: Phwong phap dinh gia dong tién FCFF

Gia tri hién tai cta dong tién tw do (ty ddng) S 89.054
Gié tri hién tai cla gia tri doanh nghiép nam cudi mé hinh (ty déng) 73.805
Gié tri doanh nghiép (ty déng) 162.859
No rong 2021 (ty déng) 14.781
Gia tri vbn (ty ddng) 177.640
S6 lwgng cb phiéu dang lwu hanh (triéu CP) 2.090
Gia tri von/CP (déng) 85.008
WACC 10,3%
Chi phi vbn 11,2%
Tang trwdng dai han 2,0%

Ngudn: VNDIRECT RESEARCH

Hinh 11: : Tém tét dw bao dong tién FCFF (Pon vi: ty dong)

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

EBIT 12.263 11.760 9.753 10.690  11.875 13.262 14.120  14.940 15.803  16.682 17.604 18,570  19.584
Khéu hao 2.209 2.121 1.617 1.636 1.627 1.622 1.619 1.618 1.620 1.624 1.631 1.640 1.652
Pau tw tai san cé dinh (1.265)  (1.531)  (1.457) (1.407) (1.651) (1.729)  (1.829) (1.929) (2.035) (2.146) (2.263) (2.386)  (2.517)
Thay dbi von lwu dong (2.624)  (2.563)  (1.101)  (1.109) (215) (119) (153) (153) (162) (169) (178) (188) (199)
Dong tién ty do 10.583 9.787 8.812 9.810  11.637 13.036 13.756  14.476 15.226  15.991 16.793  17.635  18.520
Chi phi thué (2.283)  (2.290)  (1.918)  (2.083) (2.346) (2.512)  (2.740) (2.836)  (3.097) (3.172)  (3.453) (3.534)  (3.846)
Dong tién ty do doanh nghiép 8.300 7.498 6.894 7.728 9.291 10.524  11.016  11.640 12.129  12.819 13.340 14.101  14.674
Gia tri ndm cudi mo hinh 178.280
Gia tri hién tai clia dong tién tw do 8.300 7.498 6.894 7.728 8.423 8.651 8.210 7.866 7.431 7.121 6.718 6.439 6.075
Gia trj hién tai ctia gia tri nam cudi mé hinh 73.805

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 12: So sanh vé&i cac DN khac trong nganh (div liéu ngay 10/02/2023)

Gia dong  Gia muc Téng . A
cva (Bv  tiéu (Bv trwong  P/E (1an) P/B (lan) ROE (%) ROA (%)

Méa Khuyén tién ban  tién ban Vén héa EPS3
Céng ty san xuét siva Bloomberg nghi dia) dia) (tr US$) nam 2023 2024 2023 2024 2023 2024 2023 2024
Bright Dairy & Food Co Ltd 600597 CH N/a 10,62 N/a 2.158 21,5 19,0 204 1,7 1,6 6,9 7,3 2,3 2,4
China Mengniu Dairy Co Ltd 2319 HK N/a 37,5 N/a  18.898 20,7 18,0 16,8 2,8 2,5 14,9 15,6 6,1 6,7
Inner Mongolia Yili Industrial
Group Co Ltd 600887 CH N/a 31,02 N/a  29.257 10,8 17,0 152 3,5 3,1 19,7 211 9,8 10,8
MEWJI Holdings Co Ltd 2269 JP N/a 6730 N/a 7.569 135 16,2 1572 1,3 1,2 8,2 8,3 5,0 51
A2 Milk Co Ltd 151 HK 6,8 3.460 2,0 280 245 3,9 3,4 14,1 153 11,8 13,0
Trung binh 13,7 196 184 2,6 2,4 12,8 135 7,0 7,6

VNM VN Trung lap 75.000 82.000 6.767 -7,3% 186 17,1 4,6 4,4 288 30,1 197 211

CTCP Siva Viét Nam

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
22.0 10% 7.6 39%
210 6% 71 37%
20.0 1%
6.6 34%
19.0 3%
18.0 -8% 6.1 32%
17.0 -12% 5.6 30%
16.0 -17%
5.1 28%
15.0 21%
14.0 -26% 4.6 25%
13.0 -30% 4.1 23%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 59.956 61.168 63.496 LN trwéc thué 10.497 11.755 12.841
Gia vbn hang ban (36.059) (35.586) (36.162) Khéu hao 2.095 1.980 1.581
Chi phi quan Iy DN (1.596) (1.713) (1.778) Thué d& nop (1.975) (2.083) (2.346)
Chi phi ban hang (12.548) (13.179) (13.681) Céc khoan diéu chinh khac (689) (706) (607)
LN hoat déng thudn 9.753 10.690 11.875 Thay dbi VLD (1.101) (1.109) (215)
EBITDA thuan 11.370 12.326 13.502 LC tién thudn HDKD 8.827 9.837 11.253
Chi phi khau hao (1.617) (1.636) (1.627) Pau tw TSCD (1.457) (1.407) (1.651)
LN HP trwéc thué & 14i vay 9.753 10.690 11.875 Thu & TL, nhwong ban TSCD 137 23 (6)
Thu nhap 13i 1.381 1.398 1.287 Céc khoan khac 3.592 262 (652)
Chi phf tai chinh (618) (307) (295) Thay déi tai san dai han khac 1.201 (106) (32)
Thu nhap rong khac 4 (@) @) LC tién tiv HDDT 3.473 (1.228) (2.340)
TNt c4c Cty LK & LD (24) (24) (24) Thu ttr PH CP, nhan gép VCSH 338 0 0
LN trwéc thué 10.497 11.755 12.841 Tra von gép CSH, mua CP quy 0 0 0
Thué (1.918) (2.083) (2.346) Tién vay rong nhan dwoc (4.531) 36 189
Loi ich cb déng thiéu sé (62) (222) (241) Dong tién tir HDTC khac 12 0 0
LN rong 8.517 9.450 10.253 Cb tirc, LN da tra cho CSH (8.167) (8.046) (8.046)
Thu nhap trén vén 8.517 9.450 10.253 LC tién thuan HDTC (12.349) (8.010) (7.857)
Cb tirc phd thong (8.046) (8.046) (8.046) Tién & twong dwong tién dau ki 2.349 2.300 2.899
LN giv lai 471 1.403 2.207 LC tién thuan trong nam (49) 599 1.056
Tién & twong dwong tién cudi ki 2.300 2.899 3.955
Bang can dbi ké toan ) L .
(tyVND) 1222 12-23E 12-24E Céc chi 5D cor ban B o i
Tién va twong dwong tién 2.300 2.899 3.955 Bupont . - a
Dau tw ngan han 17.414 17.127 17.779 Bién LN rong 14.2% 15.4% 16,1%
Céc khoan phai thu ngan han 6.100 5.839 6.061 vong quay TS 1,18 1,27 1,31
Hang ton kho 5.538 5.031 5.223 ROAA 16,7% 19,7% 21,1%
Céc tai san ngén han khac 243 1.932 3.277 Bon bay tai chinh 1,50 1,46 1,43
< 0, 0, 0,
Téng tai san ngén han 31.595 32.828 36.295 EgﬁEqué 25,2% 28,8% 30.1%
Téi san)co dinh 13.708 11.846 10.128 S6 ngay phai thu 28.2 259 26.0
Tong dau tw 746 771 771 Sb ngay nam gitr HTK 56,1 51,6 52,9
Tai san dai han khac 2.433 2.190 2.265 Sé ngay phai tra tién ban 43,4 44,8 45,9
Tbng tai san 48.483 47.635 49.459 Vong quay TSCD 4,35 4,79 5,78
Vay & no ngén han 4.867 4.893 5.080 $t?lch e 22,6% 24,4% 254%
242 P an oan
Phai trf nguot b?n 4.284 4.371 4.587 Kha nang thanh toan ngén han 2,1 2,4 2,6
N?’ ngan han’khac 6.157 4.194 4.226 Kha nang thanh toan nhanh 1,7 2,1 2,2
Tong ne ngan han 15.308 13.458 13.843 Kha nang thanh toan tién mat 1,3 1,5 1,6
Vay & no dai han 66 76 79 Vong quay tién 40,9 32,7 32,9
Céc khoan phai tra khac 292 279 289 Chi 50 tang trudng (yoy)
Vén didu 16 va 20.900 20.900 20.900 E‘”g :”‘,’“g BI I?”ZEKD (Sif; g’ng’ li’ﬂf
S ang trwdng w 1% ,6% 1%
LNgiolai 3.353 3781 4.826 Tang trwng LN rong (19,1%) 10,9% 8,5%
Von chu s& hiru 32.326 33.333 34.758 Téng truc’yng EPS (19’1%) 10’9% 8,5%
Loi ich cb dong thiéu s 490 490 490
Téng no va vén chu s& hivu 48.483 47.635 49.459

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 dwa 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 TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cac chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé& hiru ctiia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy 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

Coéng ty C6 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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