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Gia muc tiéu / Consensus: -3.6%

Thay déi trong yéu trong bao céo
Tang EPS nam 2023-24 3,9%%/4,3%

i thién twr Q3/23

Khuyén nghi cii Trung lap
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Trung lap

Gia muc tieu (12T)
. VND77.300

VNM ghi nhan lgi nhuan (LN) rong gidm 18% svck trong Q1/23, hoan thanh
19,6% so v&i dw phong cla chiing téi do bién LN gdp van dang chiu ap luc tir
chi phi dau vao cao.

Chuing t6i ky vong bién LN gop clia VNM cai thién tir Q3/23, kéo theo bién LN
gop nam 2023-24 cai thién 0,9 diém/1,1 diém % svck.

Duy tri khuyé&n nghi Trung lap vé&i gia muc tiéu thap hon |a 77.300/cp.
KQKD Q1/23: Doanh thu di ngang trong khi bién LN gép tiép tuc thu hep

VNM ghi nhan doanh thu (DT) di ngang (+0,7% svck) trong Q1/23 do tbng doanh
thu tlr cac thi trudng nwéc ngoai tang 9,4% svck da bu dép cho mirc gidam 1,4%
svck tlr doanh thu ndi dia. Bién LN gop thu hep 1,7 diém % svck trong Q1/23 xudng
38,8% va di ngang so v&i Q4/22 do VNM chét gia bot sira nguyén liéu trong 6T23
cao hon so v&i 6T22. Bén canh dé, chi phi ban hang tang 11,6% svck trong Q1/23
do cong ty tdng cwéng cac hoat dong khuyén mai trong bdi cadnh canh tranh gay gét
trén thi twdng néi dia. Do do, LN rong cta VNM gidm 18% trong Q1/23, hoan thanh
19,6% dy phong ca nam clia chung toi.

Chuing t6i ky vong bién LN gop cai thién tir Q3/23

Gia bot stra nguyén kem ngay 02/05 da giam 17,5% svck. Theo do, chung toi wéc
tinh VNM da chét gia bot sira nguyén liéu cho thang 7-8 & mirc thap hon 20% svck.
Chuing téi ky vong cong ty sé& st dung nguyén liéu c6 chi phi thap hon tir Q3/23 gidp
bién LN gop cai thién 3,1 diém % svck 1én 42,3% trong nira cudi nam (dwa trén gia
dinh gia bét stra nguyén kem dau vao giam 15% svck). Trong 2023 chung t6i ky
vong gla bot stra nguyén kem giam 5% svck do nhu cau nhap khau bot stra tr Trung
Quéc giam cung véi nhu cu tiéu thu siva toan cau cé thé yéu di trong ngan han. Do
dé, chang t6i ky vong bién LN gop ctia VNM cai thién 0,9 diém % svck lén 40,8%
trong nam 2023.

Ha dy phéng lgii nhuan rong 2023-24 xudng 3,9%/4,3%

Do Q1 thweong chiém 24% téng LN ca ndm, chung t6i ha dw phéng LN rong xuéng
3,9%/4,3% do KQKD Q1/23 thap hon dy phéng. Chung téi diéu chinh dwa trén 1)
ha dw phéng bién LN gdp xudng 1,0%/1,1% do chi phi nguyén liéu dau vao cao hon
dw kién (gia stra twoi mua tir néng dan va gia duwdng) va 2) tdng dw phong chi phi
tai chinh lén 24,9%/1,5% do 16 ty gia cao hon dw kién. Do d6, ching téi ky vong LN
rong ctia VNM cai thién 6,6%/8,1% svck trong 2023-24.

Duy tri khuyén nghi Trung lap véi gia muc tiéu thap hon l1a 77.300 d/cp

Gia muc tiéu cua VNM ha xubng 5,7% do chung t6i ha dy phdng EPS nam 2023-24
xuong 3,9%/4,3%. Rui ro tang gia bao gdm 1) nhu cau tiéu thu noi dia cao hon dw
kién va 2) nhu cau cao hon dy kién & cac nuwéc khu vire Trung Bong. Rui ro giam
gia bao gom 1) gia bét sira cao hon dw kién va 2) nhu ciu ndi dia yéu hon so véi ky
vong.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 60.919 59.956 62.471 64.323
Té&ng trwdng DT thuan 2,2% (1,6%) 4,2% 3,0%
Bién loi nhuan gop 43,1% 39,9% 40,8% 41,9%
Bién EBITDA 24,8% 20,5% 21,1% 22,0%
LN rong (ty) 10.532 8.517 9.077 9.812
Tang trwdng LN rong (5,1%) (19,1%) 6,6% 8,1%
Té&ng trwdng LN cbt 16i

EPS co ban 5.040 4.076 4.344 4.695
EPS diéu chinh 4.546 3.634 3.872 4.186
BVPS 16.905 15.469 15.881 16.342
ROAE 30,8% 25,2% 27, 7% 29,1%

Nguén: VNDIRECT RESEARCH
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Bién lgi nhuan gép cai thién tir Q3/23

Hinh 1: KQKD Q1/23

Dw % so véi dw
phong phoéng cua
Ty déng Q1/23 Q1/22  %svck 2023  chdng tdi Chu thich
Doanh thu 13.981 13.878 0,7% 61.168 22,9%
Doanh thu néi dia giam 1,4% swvck phu hop Wi dw phéng
cla chung téi trong Q1/23 do ching téi cho réng nhu cau
tiéu thu sé bi anh hwdéng trong 6T23. Trong khi d6, MCM
ghi nhan doanh thu tang 8,8% svck (d6ng gop 6% vao téng
doanh thu cdia VNM) nho 1) tang dd nhan dién thwong hiéu
théng qua viéc thay ddi bao bi va da dang héa danh muc
san phdm, 2) tang sé lwgng diém ban hang 1én 10% so Wi
nam 2022.
Nwé&c ngoai 2.428 2.220 9,4% 9.960 24,4%
Doanh thu xuét khéu téng 7,5% svck két thic da giam
trong 2 quy lién tiép. Chung tai cho ring két qua tich cwc
nay dén tr viéc 1) VNM tich cuc tham gia cac héi chg
thwong mai quéc té nhdm quang ba thwong hiéu va 2)
cong ty tdng cwérng hoat déng gia coéng (san xuét sira bot
Xuét khau 1.225 1.139 7,5% 5.170 23,7% bao 25kg dé& déng goi tai cac nuwdc xuat khau) nhdm tiét
kiém chi phi va gidam gia ban. Trong Q1/23, cong ty da ky
tdng gia tri cac hop ddng khoang 100 triéu USD, chi yéu
xuét khau sang thi trwérng Trung Dong. Theo ké hoach clia
ban lanh dao, cac hgp doéng nay sé dwoc thwe hién trong
6T23.
Doanh thu Driftwood (tai My) tang 7% swvck trong Q1/23 nh&
1) nhu cau phuc hdi tai kénh trwérng hoc trong khi Q1/22
van bj &nh huwéng béi Covid-19 va 2) hoat déng du lich phuc
1.203 1.081 11,3% 4.790 25,1% hdi kéo theo doanh thu tir kénh nha hang, khach san
(chiém 20-25% doanh thu VNM). Trong khi d6, doanh thu
cta AngkorMilk (tai Campuchia) tdng 11% svck nho tang
s6 lwgng diém ban trong 2022.
Loi nhuan gép 5.398 5.625 -4,0%  25.582 21,1%

Bién LN gdp giam 1,9 diém % svck do 1) VNM chét gia bot
slra nguyén liéu cho 6T23 cao hon so Wi 6T22 (theo ban

Bién LN gop 38,8% 40,5% -1,7d % 41,8% -3,0d % lanh dao), 2) gia thu mua sra twoi tr ndbng dan tang 7% so
voi Q1/22 va 3) gia dwerng thé gidi tang cao. Trong Q1/23,
tong chi phi nguyén liéu ctia VNM tang 3,7% svck.

No6i dia 11.491 11.657 -1,4%  51.208 22,4%

Cong ty con tai nwéc
ngoai

Chi phi ban hang va

QLDN

% chi phi BH & QLDN

so vo&i doanh thu

Chi phi ban hang 2.942 2.636 11,6% 13.179 22,3%
Trong Q1/23 VNM tang chi phi khuyén mai lén 22,3% swvck
kéo theo % chi phi khuyén mai/doanh thu tang 2,8 diém %
swck. Theo ban lanh dao, trong bdi canh nhu cau tiéu thu

21,0% 19,0% 2,0d % 21,5% -0,5d % yéu va canh tranh gitra cac nhan hang ting cao, VNM da
tdng cwdng hoat ddng khuyén mai cho cac nha ban 1é dé
duy tri s6 lwgng diém ban hang truyén théng va dé nhan
dién thwong hiéu.

3.331 3.005 10,8%  14.892 22,4%

23,8% 21,7% 2,28 % 24,3% -0,5d %

% chi phi ban
hang/doanh thu

Chi phi quén ly DN 389 369 5,4% 1.713 22,7%
gﬁ’/gg;gﬁatgly 28%  27% 01d%  2.8% 0,0d %
EBIT 2.067 2.620 -21,1%  10.690 19,3%
Bién EBIT 14,8% 18,9% -4,1d % 17,5% 2,74 %
LN trwéc thué (LNTT) 2.312 2.764 -16,4%  11.755 19,7%
Bién LNTT 16,5% 19,9% -3,4d % 19,1% -2,6d %
Thué TNDN 406 481 -15,6% 2.083 19,5%
Thué suat TNDN 17,6% 17,4%  0,2d % 17,7% -0,2d %
LN rong (LNR) 1.857 2.266 -18,0% 9.450 19,6%
Bién LNR 13,3% 16,3%  -3,0d % 15,7% -2,5d %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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e Theo ban lanh dao, két qua kinh doanh thang 4 van chwa kha quan v&i
doanh thu di ngang svck do thoi tiét & mién Trung va mién Bac chua
vao mua nang néng. Tuy nhién céng ty ky vong doanh thu sé tang vao
thang 5 nh& 1) mua ban hang cao diém ndm 2023 léch mot thang so
véi 2022 do thoi tiét chwa vao mua néng néng va 2) cac chién lvoc
quang céo khuyén mai trién khai tlr Q1/23 bat dau dem lai hiéu qua.

e Doanh thu xuét khau c6 tin hiéu phuc hdi trong Q1/23. VNM da ky téng
gia tri hop ddng 100 triéu USD cho 6T23 va sé tiép tuc thuc day hoat
déng xuat khau trong ntra cu6i ndm. Ban lanh dao d&t muc tiéu t6ng gia
tri hop déng xuat khau ky dwoc dat 220 triéu USD trong 2023.

e VNM van con dbi méat véi ap lwc canh tranh trong nganh hang sira bot
va stra nwéc. Do dd, cong ty da co ké hoach tang cuong loi thé canh
tranh nhuw 1) ra soat lai toan bo cac dong san pham chinh nham dam
bao duy tri chat lwong vwot troi hon so véi cac dbi tha canh tranh, 2)
cai tién ra mat san phAm méi va 3) tdng cwong truyén théng, quang ba
san pham.

e Cong ty van con ton kho hang nguyén liéu dau vao gia cao, ky vong
nguyén liéu gia thap hon sé dwoc dwa vao st dung ké tir Q3/23.

e Chi phi quang céo sé tiép tuc tang trong Q2 — Q3/23 nham thic day
doanh thu trong mua tiéu thu cao diém.

Chung téi nhan thdy VNM dang tap trung hon vao hoat déng marketing trong
Q1/23 véi chi phi khuyén mai tdng 22,3% svck, twong dwong 15,8% doanh thu
thuan. Chang téi cho rang bwéc di nay l1a phu hop véi cong ty trong bbi canh
VNM dang g&p 4ap lwc canh tranh trong nhiéu nganh hang. Tuy nhién cac dbi
thd canh tranh khac ciing dang tich cwc ra mat cac sdn phdm méi cung cac
chinh sach khuyén mai hap dan. Vi du nhw TH Truemilk vira cho ra méat san
pham sira cacao la mach TH true Chocomalt Mistori v&i bao bi bat méat va phu
hop v&i khau vi cla tré em (theo quan diém cla chung t6i). Trong khi d6, IDP
ciing tung ra chwong trinh tich thé Kun trong méi léc stva d& dbi nhirng phan
qua h&p dan nhw quat tay, balo hodc béng phan quang. Ching téi cho rang
chwong trinh khuyén mai nay da thanh cong trong viéc thu hit sy cha y cla
khach hang muc tiéu (tré em tir 3-11 tudi) gép phan vao muc ting trwdng doanh
thu 26,5% svck cha IDP trong Q1/23. Do d6, trong béi canh thj trwéng stva trong
nwéc canh tranh khéc liét va nhu cu tiéu thu chwa phuc hdi, ching téi ky vong
VNM sé& duy tri thi phan khéng dbi trong 2023-24 vé&i sén lwong ban trong nwéc
gan nhw di ngang trong 2023 va tang 1% svck trong 2024. Trong khi do, gia ban
binh quan dy phéng tang 3,0%/1,0% trong giai doan 2023-24. Chung t6i ky vong
doanh thu thuan ctia VNM tang 4,2%/3,0% svck trong ndm 2023-24.

Trong khi do, chang téi dw phong bién LN gop ctia VNM dat 40,8% (+0,9 diém
% svck) trong 2023 va 41,9% (+1,1 diém % svck) trong 2024, chl yéu nhé gia
bét sira nguyén kem gidm 5%/1% svck. Nhin chung, chung t6i ky vong LN rong
ctia VNM sé phuc héi 6,6% svck trong 2023 va 8,1% svck trong 2024. Trong dé,
chung t6i ky vong Igi nhuan rong ciia VNM sé tang 15,8% svck trong Q2-Q4/23.
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Hinh 2: Chung t6i ky vong LN rong ctia VNM cai thién 6,6%/8,1% svck trong 2023-24
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thay d6i dw phéng 2023-24

Hinh 3: Thay déi dw phéng 2023-24

2022 2023 2024 Chu thich
Ty déng Cii Mé&i  Thay déi Cii Méi  Thay déi
Doanh thu 50.956  61.168  62.471 21%  63.49  64.323 1,3%

Chung t6i tang dy phdng gia ban Ié binh quan
nam 2023 |én 3% so Wi dw phong trwdc dé dé
phu hop Wi wéce tinh cta ban 1anh dao. Tuy nhién
Néi dia 50.701 51.208 52.222 2,0% 52.755 53.272 1,0% chung toi ha dw phéng san lwgng ban ndi dia
xubng 1%/1% do chung tdi cho rang cac chién
lwo'c quang céo va truyén thong sé cé hiéu qua
cham hon so wi dy kién.
Nwéc ngoai 9.255 9.960 10.249 2,9% 10.741 11.051 2,9%
Loi nhuan gép 23.897 25.582 25.483 -0,4% 27.334 26.966 -1,3%
Chung t6i nang dw phoéng chi phi nguyén vat kiéu
Bién LNG 39,9% 41,8% 40,8% -1,0d % 43,0% 41,9% -1,1d % lén 8,9%/8,1% do gia thu mua stra twoi nguyén
liéu tir ndng dan va gia dwéng cao hon du kién.
Chi phi ban hang va
QLDN
% chi phi BH & QLDN so
wi doanh thu
Chi phi tai chinh 618 307 383 24,9% 295 300 1,5%

14.144 14.892 15.210 2,1% 15.459 15.660 1,3%
23,6% 24,3% 24,3% 0,0d % 24,3% 24,3% 0,0d %

Chung téi nang lai suat du phong Ién 0,5 diém %

. P 0 0,
Chi phi lai vay 166 215 242 12,7% 200 204 1,8% nham phi hop i sb liéu trong Q1/23.

Chuing t6i nang dw phéng 16 ty gia lén

L6 ty gia 280 68 117 71,6% 70 71 1,4% 71,6%/1,4% do 16 ty gia trong Q1/23 cao hon dw
kién trong béi canh méi trwdrng 14i suét én dinh.
EBIT 9.753 10.690 10.273 -3,9% 11.875 11.305 -4,8%
Bién EBIT 16,3% 17,5% 16,4% -1,0d % 18,7% 17,6% -1,1d %
LN trwdc thué (LNTT) 10.497 11.755 11.291 -3,9% 12.841 12.288 -4,3%
Bién LNTT 17,5% 19,2% 18,1% -1,1d % 20,2% 19,1% -1,1d %
LN rong (LNR) 8.517 9.450 9.077 3,9%  10.253 9.812 -4,3%
Bién LNR 14,2% 15,4% 14,5% -0,9d % 16,1% 15,3% -0,9d %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i dwa ra gia muc tiéu dwa trén su két hop véi ty trong bang nhau gitra
phwong phap DCF va dinh gia P/E. Chung ti ha gia muc tiéu xudng 5,7% sau
khi diéu chinh gidam EPS nam 2023-24 xubng 3,9%/4,3%.

RUi ro tang gia bao gdm 1) nhu cau tiéu thu ndi dia cao hon dw kién va 2) nhu
cau cao hon dv kién & cac nwéc khu viee Trung Bong. Rui ro giam gia bao gébm
1) gia bot sira cao hon dw kién va 2) nhu cau néi dia yéu hon so véi ky vong.

Hinh 4: Tém tat dinh gia Hinh 5: Dinh gia P/E
Phwong Loi nhuan sau thué dé tinh EPS nam 2023
phap Gia Ty trong Gia theo ty trong (ty dong) 9.077
FCFF 78.757 50% 39.378 S6 lwgng cb phiéu dang Iwu hanh (triéu CP) 2.090
P/E 75.897 50% 37.948 EPS pha loang 2023 (dong) 3.872
v S 5 P/E trung binh clia cac nha san xuét stra khu
Gié trung binh (dong) 77.327 wec (13n) 196
Gia muc tiéu 2023 (Lam tron) 77.300 Murc chiét khdu phan anh LN rong tang
trwdng kém kha quan 0%
Hé sb P/E muc tiéu (1an) 19,6
Pinh gia 2023 (déng) 75.897
Nguén: VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH

Hinh 6: Phwong phap dinh gia dong tién FCFF

Gié tri hién tai clia dong tién tw do (ty ddng) 86.424
Gia tri hién tai clia gia tri doanh nghiép nam cuéi mé hinh (ty ddng) 63.373
Gia tri doanh nghiép (ty ddng) 149.797
No rong 2021 (ty déng) 14.781
Gia tri von (ty ddng) 164.578
Sé lwong cb phiéu dang lwu hanh (triéu CP) 2.090
Gia tri von/CP (déng) 78.757
WACC 10,3%
Chi phivén 11,2%
Tang trwdng dai han 1,0%

Nguén: VNDIRECT RESEARCH

Hinh 7: Tém tat dw bao dong tién FCFF (Bon vi: ty ddng)
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

EBIT 12.263 11760  9.753  10.273  11.305 13.136  13.860 14533 15237 15944 16.680  17.447  18.245
Khau hao 2209 2121 1.617 1.637 1.628 1623 1620  1.618 1618  1.619 1622  1.627 1.634
DAu tw tai san cb dinh (1.265)  (1.531) (1.457) (1.437) (1.672) (1.723) (1.795) (1.864) (1.936) (2.011) (2.088) (2.170) (2.255)

Thay ddi vén lwu dong
-2623,89 -2563,25 -1100,91 -1158,25 -391,416 -83,8052 -117,521 -113,306 -118,594 -122,246 -127,8 -133,654 -139,826

Dong tién tw do 10.583 9.787 8.812 9.315 10.870 12.951  13.567 14.174 14.800 15431 16.087 16.770  17.484
Chi phi thué (2.283)  (2.290) (1.918) (2.001) (2.245) (2.491) (2.691) (2.759) (2.986) (3.031) (3.270) (3.318)  (3.579)
Dong tién ty do doanh nghiép 8.300 7.498 6.894 7.314 8.624  10.461  10.877 11.415 11.814  12.400 12.816  13.453  13.905
Gia tri n&m cubi mé hinh 153.081
Gia tri hién tai clia dong tién tw do 8.300 7.498 6.894 7.314 7.819 8.599 8.106 7.713 7.238 6.888 6.455 6.143 5.757
Gia tri hién tai cta gia tri nam cudi

mo hinh 63.373

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 8: So sanh v&i cac DN khac trong nganh (dir liéu ngay 15/05/2023)

Gia dong  Gia muc Téang . .
cra Bv  tiéu (Bv trwong  P/E(lan) P/B (lan) ROE (%) ROA (%)
Ma Khuyén tién ban  tién ban Vén héa EPS 3

Cong ty san xuéat 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 11,22 N/a 2.225 9,3) 215 204 1,8 1,7 7,9 8,4 2,6 2,8
China Mengniu Dairy Co Ltd 2319 HK N/a 32,15 N/a  16.219 11,0 17,9 155 2,4 2,2 14,1 14,8 52 5,8
Inner Mongolia Yili Industrial

Group Co Ltd 600887 CH N/a 30,26 N/a  27.857 92 170 149 3,4 3,0 20,0 21,1 8,9 10,0
MENI Holdings Co Ltd 2269 JP N/a 3315 N/a 7.155 4,4 17,8 16,0 1,3 1,2 7,6 7,9 4,6 4,8
A2 Milk Co Ltd A2M AU N/a 5,3 2.560 20 240 228 3,4 3,0 12,3 135 98 114
Trung binh 34 196 17,9 2,5 2,2 12,4 131 6,2 7,0
CTCP Sira Viét Nam VNM VN Trung lap 69.600 77.300 6.150 (6,8) 18,0 16,6 4,3 4,2 27,7 29,1 19,0 20,5

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Béo cao cong ty

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
22,00 10,0% 7,600 39,0%
21,00 5,556% 7,100 36,714%
20,00 1,111%
6,600 34,429%
19,00 -3,333%
18,00 -7,778% 6,100 32,143%
17,00 -12,222% 5,600 29,857%
16,00 -16,667%
5,100 27,571%
15,00 -21,111%
14,00 -25,556% 4,600 25,286%
13,00 -30,0% 4,100 23,0%
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 HBKD Béo céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 59.956 62.471 64.323 LN trwéc thué 10.497 11.291 12.288
Gia vbn hang ban (36.059) (36.989) (37.357) Khéu hao 2.095 1.955 1.591
Chi phi quan Iy DN (1.596) (1.749) (1.801) Thué @& nop (1.975) (2.001) (2.245)
Chi phi ban hang (12.548) (13.460) (13.859) Céc khoan diéu chinh khac (689) (659) (624)
LN hoat déng thuin 9.753 10.273 11.305 Thay dbi VLD (1.101) (1.158) (391)
EBITDA thuan 11.370 11.910 12.933 LC tién thudn HDKD 8.827 9.427 10.618
Chi phi khdu hao (1.617) (1.637) (1.628) DPau tw TSCD (1.457) (1.437) (1.672)
LN HD trwéc thué & 1ai vay 9.753 10.273 11.305 Thu tlr TL, nhwong ban TSCH 137 23 (5)
Thu nhap 1 1.381 1.427 1.308 Céc khoan khac 3.592 (103) (518)
Chi phf tai chinh (618) (383) (300) Thay ddi tai san dai han khac 1.201 (126) (25)
Thu nhap rong khac 4 @ ©) LC tién tir HDDT 3.473 (1.642) (2.221)
TNt céc Cty LK & LD (24) (24) (24) Thu tt PH CP, nhan gép VCSH 338 0 0
LN trwée thué 10.497 11.291 12.288 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (1.918) (2.001) (2.245) Tién vay rong nhan dwoc (4.531) 142 150
Loi ich cb déng thiéu s6 (62) (214) (231) Dong tién tir HDTC khéac 12 0 0
LN rong 8.517 9.077 9.812 Cb tire, LN d4 tra cho CSH (8.167) (8.046) (8.046)
Thu nhap trén vén 8.517 9.077 9.812 LC tién thuadn HDTC (12.349) (7.904) (7.896)
Cb tirc phd thong (8.046) (8.046) (8.046) Tién & twong duong tién dau ki 2.349 2.300 2.181
LN git lai 471 1.030 1.765 LC tién thuan trong nam (49) (119) 502
Tién & twong dwong tién cudi ki 2.300 2.181 2.683
Bang can doi ké toan o, .
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
—— " 12-22A 12-23E 12-24E
Tien va twong dwong tien 2.300 2.181 2.683 Dupont
Bau tw ngan han 17.414 17.492 18.010 Bién LN rong 14,2% 14,5% 15,3%
Céc khoan phai thu ngén han 6.100 5.963 6.140 vong quay TS 1,18 1,30 1,33
Hang tén kho 5.538 5.138 5.291 ROAA 16,7% 18,9% 20,3%
Céc tai san ngén han khéc 243 2.105 3.482 Bon bay tai chinh 1,50 1.47 1,43
0, 0, 0,
Téng tai san ngin han 31.505 32.879 35.606 Eic;/:Equa 25,2% 21.7% 29,1%
T?i san}c() dinh 13.708 11.897 10.172 S6 ngay phai thu 28.2 259 26,0
Tong dau tw 746 771 771 S6 ngay ndm gitr HTK 56,1 50,7 51,8
Tai san dai han khac 2.433 2.235 2.294 S ngay phai tra tién ban 43,4 44,0 45,0
Tong tai san 48.483 47.783 48.843 Vong quay TSCD 4,35 4,88 5,83
Vay & no ngén han 4.867 4.998 5.146 ;f'ch — 22,6% 23,4% 24,6%
2.0 2 P an oan
Phai tr::a nguoi b?n 4.284 4.464 4.596 Kha néing thanh todn ngén han 21 2.4 2.6
N’ ngan han khac 6.157 4.283 4.088 Kha nang thanh toan nhanh 17 2,0 2,2
Tong ne’ ngan han 15.308 13.744 13.830 Kha nang thanh toan tién mat 1,3 1,4 1,5
Vay & no dai han 66 78 80 Véng quay tién 40,9 32,6 32,8
Céc khoan phai tra khac 292 284 293 Chi s0 tang truéng (yoy)
Vén didu 18 va 20.900 20.900 20.900 E”Q :”"‘?”g E’I If‘”ggKD (S?Zf; ‘5‘22//" 13’83’
U ang trwdng (V] ,1% ,3% ,0%
LN gitr lai 8.353 3399 4.100 Téing truéng LN rong (19,1%) 6,6% 8,1%
Von chu sé& hiru 32.326 33.186 34.150 Tang trwdng EPS (19,1%) 6,6% 8,1%
Loi ich cb déng thiéu s6 490 490 490
Téng ne va vén chu s& hivu 48.483 47.783 48.843

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi 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 Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo 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 v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia 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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