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CTCP Sira Viét Nam - VNM

R: 42 . .
Thay do6i de thich nghi
Hang tiéu dung | CAP NHAT
Consensus*: Mua:12 Gir:2 Ban:1

Giamuc tiéu/ Consensus: 2,9%

Thay ddi trong yéu trong bao céao
Tang EPS 2023-24 1,7%/2,4%

Khuyén nghitruéc d6 Trung lap
Giamuc tiéu trwdc d6 (VND) 77.300
Giathitruong (VND) 73.200
Cao nh4t52tudn (VND) 85.000
Thép nhat52tuan (VND) 65.500
GTGDBQ 3thang (tr VND) 224.877
Thigiavén (ty VND) 151.731
Freefloat 33%
Ty suétcd tire 5,30%
P/E truwot (x) 20,1
P/B hién tai (x) 4,8

Dién bién gia
Gia diéu chinh ~—So0 v6i chi sb VNIndex (Bén phai)
88000,0 136,00
83000,0 126,00
78000,0 116,00
73000,0 106,00
68000,0 96,00
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Co cau sé& hivu

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

Khac 33,4%
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Kha quan
Gia muctiéu (12T)
VND83.000

VNM ghi nhan KQKD tich cwc trong Q2/23 v&i loi nhuan (LN) sau thué tang
5,6% svck sau 5 quy giam lién tiép.

Chuing t6i cho réng VNM dang cé sw thay d6i Ién thong qua chién dich tai dinh
vi thwong hiéu nham gianh lai thj phan va tao da tang trwdng doanh thu.
Nang khuyén nghi Ién Kha quan v&i gia muc tiéu cao hon 1a 83.000d/cp.

KQKD wéc tinh Q2/23 tich cwe hon ky vong cuia ching toi

VNM wéc tinh doanh thu (DT) va LN sau thué Q2/23 tang lan lwot 1,6%/5,6% svck
lén 15.200/2.220 ty doéng. bay cling la quy dau tién cong ty ghi nhan KQKD tich cuc
sau ndm quy LN gidm lién tiép. KQKD Q2/23 kha hon so véi wéc tinh clia ching toi
do chung téi dw phong bién LN gbp sé cai thién tlr Q3/23. Trong khi d6, chung t6i
wée tinh LN gop ctia VNM da cai thién 2,7 diém % sv quy trude va 0,8 diém % svck
trong Q2/23 nh& chi phi bétstra dau vao thap hon. Trong 6T23, VNM ghi nhan DT
téng nhe 0,9% svck trong khi LN sau thué giam 5,9% svck, Ian lwot hoan thanh
46%/46% dw phdng ca nam clia chung toi.

Dién mao méi tao da cho bwéc tién méi

Trong ngay 06/07 VNM da chinh thirc cong bb nhan dién thwong hiéu mai voi logo,
bao bi mé&i ciing v&i ké hoach téi wu hda danh muc san pham nham tiép can thé hé
ngum tiéu dung m&i hiéu qua hon. Tai dinh vi chila buwéc dau ‘trong chién luoc 5
nam t&icla cong ty, dicung do lathay déi trong chuyen déi 6, tuyén dung nhan
sw, quy trinh quan tri nham nang cao trai nghlem cla nguo’l tiéudung. Chung toi
cho rang day ciing céthéladauhiéu thay déi trong viéc quantricta VNM déchuyén
giao sang thé hé nhan sw tré hon, sang tao va nhiét huyét hon. Do d6, ching toi
cho rang chién lwoc mai sé gilp cong ty gianh lai dwoc thi phan va tao da tang
trwdng doanh thu trong th&igian t&i. Trong ntra cudi 2023, chung t6i ky vong VNM
ghi nhan bién LN gop tiép tuc cai thién 2,5 diém % svck 1én 41,7% nh& hwéng loi
ttr chi phibot stva duy tri xu hwéng gidm. Do dé, chung t6i dw phong LN rong VMN
cdi thién 8,4%/8,8% svck trong 2023-24.

Nang dw phong loi nhuan 2023-24 1én 1,7%/2,4%

Chung t6i tang dy phdéng san lvong ban ndi dia [én 2%/1% trong 2023-24 do ching
tdi ky vong thi phan cia VNM sé tang tré lai nher chién dich tai dinh vi thwong hiéu
va tang hoat ddng quang cao. Do d6, doanh thu ndi dia dw phdéng tang 2%/3% sv
dw phong trude do. Chung téi cling nang ty 16 CPBH/doanh thu Ién 0,3%/0,3% do
ching téi cho rang congty sé tang cwdng hoatdéng quang cao va khuyén mai trong
2023-24. Do vay LN rong dy phéng tang 1,7%/2,4% sv dw phong trwéc do.

Nang khuyén nghi Ién Kha quan vé&i gia muc tiéu cao hon 1a 83.000/cp

Gia muc tiéu ctiachuang téi dwatrén sw két hop véity trong béng nhau gitra phuong
phap dlnthaDCFVO’I EPS2023-24tang 1,7%/2,4% vaP/E muc tiéu 19, 61an. Tlem
nang tang gia bao gém 1) nhu cau tiéu thu nodi dia cao hon dy kién va 2) nhu cau
cao hon dy kién & cac nwéckhu vue Trung BAng. Rui ro giam gia bao gbm 1) gia
bot stra cao hon dy kién va 2) nhu cau 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 63.516 65.926
Tang trwédng DT thuan 2,2% (1,6%) 5,9% 3,8%
Bién lgi nhuan gép 43,1% 39,9% 40,8% 41,9%
Bién EBITDA 24,8% 20,5% 20,8% 21,6%
LN rong (ty) 10.532 8.517 9.233 10.050
Tang trwdng LN rong (5,1%) (19,1%) 8,4% 8,8%
Tang trwéng LN cét 16i

EPS co ban 5.040 4.076 4.418 4.809
EPS diéu chinh 4.546 3.634 3.939 4.287
BVPS 16.905 15.469 16.018 16.619
ROAE 30,8% 25,2% 28,1% 29,5%

Nguén: VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN 3 IRECT 24/07/2023

VNDIRECT Research

Thay doi dé thich nghi

Chung téi wa thich VNM nho':

e VNM ghi nhan KQKD tich cuwc trong Q2/23 v&iLN sau thué ting 5,6%
svck sau 5 quy giam lién tiép va ching téi cho rang cong ty sé tiép tuc
ghi nhan KQKD kha quan trong nira cudi nam 2023 nh& bién LN gdp
cai thién. Chung téi dw phéong LN rong VMN cai thién 8,4%/8,8% svck
trong 2023-24. Trong dé, ching téi ky vong VNM ghi nhan LN rong tang
23% svck trong nira cubi 2023.

Trong ngén han, ching t6i ky vong v&i chi phi bot stra dau vao giam
codng ty s& dau tw nhiéu hon vao hoat déng quang céo va khuyén mai
nham gianh lai thj phan.

Trong dai han, ching tdi nhan thdy VNM dang c6 sw thay dbi trong chién
dich tai dinh vi thwong hiéu ciing nhw déi ngii nhan sy mé&inham gianh lai
thi phan va tao da tang trwéng doanh thu.

Cong ty ludn duy tri chinh sach cé tirc 6n dinh v&ity suét ¢ tirc 4-5% hang
nam.

V&i thi phén 55% - théng [inh nganh sra Viét Nam va hoat ddng kinh doanh
cbt16i & cac méat hang thiét yéu, VNM |a cd phiéu phong thi hap dan trong
trwdng hop thitrwérng didu chinh manh

Hinh 1: Trong 18/07/2023, gia bdt sira nguyén kem tiép tuc giam  Hinh 2: Lgi nhuén sau thué cia VNM tir Q1/20 dén Q2/23
12,5% svck (don vi: USD/tan)
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Do dé chung téi nang khuyén nghi Ién Kha quan v&i gia muc tiéu cao hon 1a
83.000d/cp. Gia muc tiéu cta chang tdi dwa trén sy két hop véi ty trong bang
nhau gitra phwong phap dinh gia DCF v&i EPS 2023-24 tang 1,7%/2,4% va P/E
muc tiéu 19,6 1an.

Tiém nang tang gia bao gdm 1) nhu cAu tiéu thu ndi dia cao hon dw kién va 2)
nhu cdu cao hon dy kién & cac nwéc khu vee Trung Déng.

RGi ro giam gia bao gém 1) gia bot sia cao hon dw kién va 2) nhu cau ndi dia
yéu hon so vé&iky vong.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

24/07/2023
VI\I! DIIURLEICT VNDIRECT Research

Hinh 3: Tém tat dinh gia Hinh 4: Binh gid P/E
Phwong Lo nhuan sau thué dé tinh EPS nam 2023
phap Gia Ty trong  Gia theo ty trong (ty dong) 9.641
FCFF 85.070 50% 42.535 S6 lwong cb phiéu dang Iwu hanh (triéu CP) 2.090
P/E 80.618 50% 40.309 EPS pha loang 2023 (ddng) 4113
Gia trung binh (d3ng) 82 844 P/E tr:]ng binh clia cac nha san xuat stra khu
- . s wre (lan) 19,6
Gia muyc tiéu 2023 (Lam tron) 83.000 Murc chiét kh&u phan anh LN rong téng
trwdng kém kha quan 0%
Hé s6 P/E muc tiéu (Ian) 19,6
Dinh gia 2023 (déng) 80.618
Nguén: VNDIRECT RESEARCH Nguén:VNDIRECT RESEARCH

Hinh 5: Phwong phap dinh gia dongtién FCFF

Gia tri hién tai cGia dong tién tw do (ty déng) 91.358
Gia tri hién tai clia gia tri doanh nghiép nam cudi mé hinh (ty déng) 71.631
Gié tri doanh nghiép (ty ddng) 162.989
No rong 2022 (ty ddng) 14.781
Gia tri von (ty ddng) 177.770
Sé lwong cb phiéu dang lwu hanh (triéu CP) 2.090
Gia tri von/CP (déng) 85.070
WACC 10,3%
Chi phivén 11,2%
Tang trwdng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh vé&i cac DN khac trong nganh (div liéu ngay 21/07/2023)

Téan
Gia doéng Gia muc trwang PIE (Ian) P/B (lan) ROE (%) ROA (%)
Ma Khuyén clra (N6i tiéu (N6i V6n hoéa EPS 3 nam

Cong ty san xuét siva Bloomberg nghi té) té) (tr US$) CAGR (%) Trwot 2023 Hiéntai 2023 Trwot 2023  Trwot 2023
Bright Dairy & Food Co Ltd 600597 CH N/a 10,64 N/a 2.046 9,3 37,8 22,7 1,8 1,7 4,7 8,0 1,6 2,7
China Mengniu Dairy Co Ltd 2319 HK N/a 21,7 N/a  13.979 11,0 18,9 16,0 2,5 2,2 13,8 14,0 4,9 5,2
Inner Mongolia Yili Industrial

Group Co Ltd 600887 CH N/a 27,41 Na  24.344 9,2 18,3 16,1 3,3 3,2 18,2 20,0 7,1 8,4
MENJI Holdings Co Ltd 2269 JP N/a 3352 N/a 7.010 4,4 13,5 18,3 1,3 1,3 10,0 7,1 6,2 4,4
A2 Milk Co Ltd A2M AU N/a 5,1 2.491 2,0 Na 27,8 N/a 3,3 11,8 12,2 8,3 9,8
Trung binh 22,2 202 2,2 2,3 11,7 12,3 5,6 6,1
CTCP Sira Viét Nam VNM VN  Kha quan 73.200  83.000 6.466 (6,8) 20,1 211 4,8 51 281 295 191 205

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Mot bwéc thay déi Ién sau gan 50 nam ...

Trong ngay 06/07 VNM d4 chinh thirc cdng bb nhan dién thwong hiéu méi, danh
d&u bwdc dau tién trong qua trinh hién dai hoa tréi nghiém cho ngudi tiéu dang.
Theo d6, cling v&i viéc thay dbi logo, cong ty sé tién hanh cai tién bao bi san
pham va tai cau tric danh muc san phdm. Theo ban Ianh dao, viéc tai dinh vi
nay nhdm truyén cam hing vé mot thwong hiéu tré trung, nhiéu nang luvong,
linh hoat va thich &ng v&i bdi canh méi.

Hinh 7: VNM thay déilogo mé&i

W, — Vinamilk

BT

Old New

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, COMPANY REPORT

Chung tdi cho rang chién lwoc tai dinh vi thwong hiéu ctia VNM la d4u hiéu tich
cuwc cho thdy doanh nghiép dang c6 nhirng sw thay déi d& phu hop véi bdi canh
thi trwd'ng méi khi:

e Tré héa dodi ngii nhan sy: Chién dich tai dinh vi thwong hiéu dwoc dan
dat b&i mot ddi ngli méi (Phong hoach dinh chién lwoc) bao gdm nhirng
thanh vién & Itra tudi tré trung hon, ma ching téi danh gia 1a lan gié méi
s& mang dén nhirng chién lwvgc kinh doanh sang tao, phi hop véi thi
hiéu clGa khach hang hon trong béi canh canh tranh gay gét trén thj
trwdng sira ndi dia. Chung téi nhan thay day la tin hiéu tich cuc trong
né lwc tré hda ddingl cta VNM.

e Tai dinh vi nham phu hop véi thé hé ngwoi tieu dung méi: Bén canh
nhém ngudi tiéu dung truyén théng (céc gia dinh, bandi trg..), VNM con
hwéng téi nhom déitwong nguditiéu dung gen X, Z —dang dan déat cac
xu hwéng tiéu dung méi thoi gian gan day. Dy tinh dén 2025, thé hé
gen Z sé& chiém khoang 25% lwc lwgng lao dong, twong duong Voi
khoang 15 triéu nguwoi tiéu dung tai Viét Nam. Day 1a déitwong khach
hang tiém ndng vé&i cac doanh nghiép F&B. Chung téi thdy rang nhan
dién thwong hiéu méi ctia VNM c6 thiét ké tré trung bat mét dé thu hut
s quan tam vatang su twong tac véi nhdm khach hang tré nay.

Bén canh dé, ching t6i thay réng bao bi m&i cia VNM bét mét va ndi bat hon
so v&i bao bi clia cac hang sira khac (v&i mau xanh va trang truyén théng) sé
tao &n twong ban d4u manh mé véi khach hang. Khéng chi thay ddibao bi, VNM
con diéu chinh hwong vi san phadm dé phu hop hon véikhau vi clia ngu i tiéu
dung hién nay. Theo quan sat ctia ching t6i, nhiéu nguei tiéu dung da quay tré
lai s&r dung s&n phadm si*a nwéc ctia VNM nhd hwong vi thanh khiét hon. Ching
tdi cho rang day la nhivng tin hiéu tich cwc cho thdy VNM dang quay tré lai cudc
dua thi phén trén thj trwong sira ndi dia.
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Hinh 9: Nhan dién thwong hiéu mé&i phu hop véi thi hiéu cia d6i  Hinh 10: Trend logo VNM dworc gidi tré hwéng trng trén mang xa hoi
twong khach hang tré ngay sau khi céng ty ra mat logo mé&i
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

.. dé tr& thanh mot phién ban tét hon

Ching t6i quan sat thdy chién lwvgc tai dinh vi thwong hiéu cia VNM cé mot sb
diém twong tw voi chién lwoc thay ddinhan dién thwong hiéu cua Bitis va Viettel.
Thé hé m&i Gen Z ngay cang dong vai trd quan trong trong thj trwdrng tiéu dung.
Hiéu dwoc diéu dé, Bitis va Viettel da xay dwng hinh anh twoi méi véinhiing y
twdng sang tao dé thoat khéi hinh anh “ngui trung nién” trong nhan thic cla
ngwdi tiéu dung, nhdam muc dich tiép can dbi twong nguwdi tiéu dung thé hé tré
hiéu qua hon. Pang sau nhan dién thwong hiéu mé&i 1a cac chién lwgc san pham
m&i dinh vi vao tirng déi twong ngudi tiéu dung, cai tién chat lweng dich vu, ap
dung chuyén dbi s6. Pay déu la hai case study thanh cong ciia cac thwong hiéu
Viét.

Hinh 11: Viettel thay déi logo trong 2021 Hinh 12: Doanh thu cua Bitis tang trwéong dang ké sau khi ramét thwong
hiéu Biti’s Hunter vao cubi nam 2016 (don vi: ty déng)
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V&i VNM, ban lanh dao cho biét tai dinh vi thwong hiéu 1a bwéc dau trong chién
lwo'c ndm nam t&i clia cong ty, dicung doé sé |a cac thay dditrong chuyén déi
s6, dodi ngl nhan sw, quy trinh quan Iy nham muc dich nang cao trai nghiém
ngwdi tiéu dung va tiép can khach hang nhanh hon, hiéu qua hon. Cong ty hién
dang thwc hién chuyén dbisé quy trinh ban hang, phat trién cac thwéc do doanh
s6 ban hang tai cac diém phan phdi hiéu qua va tiét kiém chi phi hon. Do d6,
ching téi tin rAng viéc tai cAu tric sé cé nhirvng hiéu qua tich cwc gitp coéng ty
gianh lai thi phan, tao datang trwéng doanh thu va loi nhuan trong dai han.
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Hinh 13: Thay d6i dw phéng

2022 2023 2024 Cha thich
Ty dong Cii Méi  Thay doi Cii Mé&i  Thay déi
Doanh thu 59.956 62.471 63.516 1,7%  64.323 65.926 2,5%

Chung t6i nang dw phong san Iwgng ban ndi dia
1én 2%/1% trong 2023-24 do chung téi ky vong thj
phan cGa VNM sé téng tré lai nher chién dich tai
dinh vi thwong hiéu va tang hoat dong quang céo

Noi dia 50.701 52.222 53.267 2,0% 53.272 54.875 3,0%

Nuoc ngodi 9255  10.249  10.249 00%  11.051  11.051 0,0%
Loi nhuan gop 23.897 25483  25.910 17% 26966  27.620 2,4%
Bién LNG 30,9%  40,8%  40,8% 0,0 % 41,9%  41,9%  0,0d%
gE'DF,’\Ih' BEETT ) S 14.144 15210  15.645 2,9% 15660  16.239 3,7%

Chung t6i cling nang ty 1&é CPBH/doanh thu Ién

o - o o B 3 N s
% chi phi BH & QLDN so 23,6% 24,3% 24,6% 0,34 % 24,3% 24,6% 0.3d % 0,3%/0,3% do chung téi cho rang céng ty sé tang

Wi doanh thu cwéng hoat ddng quéng céo va khuyén mai trong
2023-24.
Chi phi tai chinh 618 383 388 1,1% 300 306 2,1%
Chi phi lai vay 166 242 244 0,8% 204 208 2,1%
L6 ty gia 280 117 119 1,7% 71 73 2,5%
EBIT 9.753 10.273 10.264 -0,1% 11.305 11.381 0,7%
Bién EBIT 16,3% 16,4% 16,2% -0,3d % 17,6% 17,3% -0,3d %
LN trwéc thué (LNTT) 10.497 11.291 11.302 0,1% 12.288 12.386 0,8%
Bién LNTT 17,5% 18,1% 17,8% -0,3d % 19,1% 18,8% -0,3d %
LN rong (LNR) 8.517 9.077 9.233 1,7% 9.812 10.050 2,4%
Bién LN rong 14,2% 14,5% 14,5% 0,0d % 15,3% 15,2% 0,0d %

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (ths) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
22,00 10,0% 7,400 39,0%
2100 5.556% 6,900 36,714%
20,00 1,111%
6,400 34,429%
19,00 -3,333%
18,00 -7,778% 5,900 32,143%
17,00 -12,222% 5,400 29,857%
16,00 -16,667%
4,900 27,571%
15,00 -21,111%
14.00 25,556% 4,400 25,286%
13,00 -30,0% 3,900 23,0%
01-20A 07-20A O01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HBKD Béo cao LCTT
(VNDty) 12-22A  12-23E  12-24E (VNDty) 12-22A  12-23E  12-24E
Doanh thu thuan 59.956 63.516 65.926 LN trwéc thué 10.497 11.302 12.386
Gia vén hang ban (36.059)  (37.606)  (38.306) Khau hao 2.095 1.934 1.581
Chi phi quén ly DN (1596)  (1.778)  (1.846) Thué da nop (1.975)  (2.003)  (2.263)
Chi phi ban hang (12548) (13.867)  (14.393) Céc khoan diéu chinh khac (689) (679) (646)
LN hoat déng thuan 9.753 10.264 11.381 Thay doéi VLD (1.101) (1.198) (421)
EBITDA thuan 11.370 11.901 13.011 LC tién thudn HDKD 8.827 9.357 10.637
Chi phi khau hao (1617)  (1.637)  (1.629) Dau tw TSCD (1.457)  (1461)  (1.714)
LN HD trwée thué & 18i vay 9.753 10.264 11.381 Thu ttv TL, nhwong ban TSCH 137 23 5)
Thu nhap I4i 1.381 1.451 1.336 Cac khoan khac 3.592 (395) (675)
Chi phi tai chinh (618) (388) (306) Thay déi tai san dai han khac 1.201 (141) (33)
Thu nhap rong khac 4 ) ) LC tién tir HDDT 3473 (1.974)  (2.427)
TN tw cac Cty LK & LD (24) (24) (24) Thu tv PH CP, nhan gép VCSH 338 0 0
LN trwéc thué 10.497 11.302 12.386 Tra von gop CSH, mua CP quy 0 0 0
Thué o (1.918) (2.003) (2.263) Tién vay rong nhan duwoc (4.531) 227 196
Loi ich c6 dong thiéu s6 (62) (67) (73) Dong tién tr HDTC khac 12 0 0
LN rong 8.517 9.233 10.050 Cb tirc, LN da tra cho CSH (8.167)  (8.046)  (8.046)
Thu nhap trén vén 8.517 9.233 10.050 LC tién thuan HDTC (12.349)  (7.819)  (7.850)
Co tire phd thong (8.046) (8.046) (8.046) Tién & twong dwong tién dau ki 2.349 2.300 1.863
LN gitr lai 471 1.186 2.003 LC tién thuan trong nam (49) (437) 360
Tién & twong dwong tién cudi ki 2.300 1.863 2.223
Bang can doi ké toan o .
(VNDty) 12-22A  12-23E  12-24E Céc chi s6 co ban . ——
Tién va twong duong tién 2.300 1.863 2.223 bupont s a .
Pau tw ngén han ; 17.414 17.784 18.459 Bién LN rong 14,2% 14,5% 15,2%
Céc khoan phai thu ngan han 6.100 6.063 6.293 Vvong quay TS 1,18 1,31 1,34
Hang tdn kho 5.538 5.224 5.422 ROAA 16,7% 19,1% 20,5%
Cé4c tai san ngan han khac 243 2.391 4.013 Don bay tai chinh 1,50 1,47 1,44
Téng tai san ngan han 31595 33326  36.411 ﬁg’:‘fqué 252%  281%  29.5%
T:;n san‘nco dinh 13.708 11.937 10.244 36 ngay phai thu 282 259 260
Tong dau tw 746 771 771 Sé ngay ndm gitk HTK 56,1 50,7 51,8
Tai san dai han khac 2.433 2.272 2.350 Sb ngay phai tra tién ban 43,4 44,0 45,0
Téng tai san 48.483 48.306 49.777 Vong quay TSCBH 4,35 4,95 5,94
Vay & no' ngan han 4.867 5.081 5.274 $S'Ch o 22,6% 23,6% 24,8%
SR s anh khoan
Zha' tra ”EU’GI'(:?” gig‘; 1222 ji;é Kha nang thanh toan ngan han 2,1 2,4 2,6
@ ngan han khac - : : Kha nang thanh toan nhanh 17 2,0 2,2
Tong ne’ ngan han 15.308 13.974 14.175 Kha nang thanh toan tién mat 1,3 1,4 1,5
Vay & ng dai han 66 79 82 Vong quay tién 40,9 32,6 32,8
Cac khoan phai tra khac 292 289 300 Chi s6 tang trwéng (yoy)
Vén didu 18 va 20900 20900  20.900 Tang trwéng DT thuan (1,6%) 5,9% 3,8%
e Tang trudng LN tir HDKD (17,1%) 5,2% 10,9%
LNgitlai 3353 3.538 4.451 Tang trudng LN rong (19.1%)  8.4% 8.8%
Von chu,so' hiru — 32.326 33.473 34.729 Tang truong EPS (19,1%) 8,4% 8,8%
Loi ich co déng thieu s6 490 490 490
Tong no’ va vén chi sé hivu 48.483 48.306 49.777

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i clia cé phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ciia cé phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh|&i clia cd phiéuthdp hon -10%

Khuyen nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1&i dy kién cta cb phleu duwoc tinh bang tdng cla (|) chénh léch phan tram
gitra gia muctiéu va gia thi trvong tai thoi diém cong bd bao céo, va (i) ty suat cd tire dw kién. Trir khi dworc néu ré trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghitich cwc, tinh trén co sé vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghitrung binh, tinh trén co' s& vén hoa thi trwérng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghitiéu cwe, tinh trén co s& vén héathi trwdng gia quyén

Bao cdo nay dwoc viét va phat hanh bai Khéi Phan tich - Congty Cb phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b6. Cac ngudn tin nay bao gébm thdng tin trén san giao dich chirng
khoan hoactrén thi truong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duwgc cong bd cla congty, thong tin dwoc cong
bé rong rai khac va cac théng tin theo nghién cru clia chiing t6i. VNDIRECT khong chiu trach nhiém vé& dé chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hiény kién cia tac gia tai thoi diém phathanh. Nhiing quan diém nay
khong thé hién quan diém chung cla VNDIRECT va c6 thé thay doi ma khong can thdng bao trudrce.

Bé&o cao nay chi nham muc dich cung cap thong tin cho cac nha dau tw clia Coéng ty Cd phan Chung khoan VNDIRECT tham khaova
khéng mang tinh chat m&ichao muahay ban batky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén co cac
nhan dinh doc lap vé théng tin trong bao cao nay, xem xét cac muctiéu dau tw ca nhan, tinh hinh tai chinh va nhu cu dau tw ctia minh,
tham khdo y kién tw van t&r cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vai cd phiéu clia (cac) congty dwoc dé cap trong bao co nay. VNDIRECT khong chiu trach nhiém vé bat c&
két qua nao phat sinh tlr viéc st¢ dung ndi dung clia béo cao dwdi moi hinh thirc. Ban béo céo nay la san pham thudc sé hiru cua
VNDIRECT, ngwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, déng tai 1én cac phwong tién truyén théng makhoéng co
sy déngy béng van ban ctiia VNDIRECT.

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong 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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