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CTCP Sira Viét Nam - VNM

Trén da hoi phuc

Hang tiéu ding | CAP NHAT

Consensus*: Mua:11 Gir:4 Ban:0

Gia muc tiéu / Consensus: -0,6%

Thay déi trong yéu trong bao cao
Giadm EPS 2023-24 xuong 3,0%/3,0%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND83.000
Gia thj trwong VND70.700
Cao nhét 52 tuan (VND) 85.000
Thép nhét 52 tuan (VND) 65.500
GTGDBQ 3 thang (tr VND) 194.164
Thi gia vén (ty VND) 143.998
Free float 33%
Ty suét co tirc 5,59%
P/E truot (x) 17,3
P/B hién tai (x) 4,57

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
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Co ciu sé hivu

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

Khéc 33,4%
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Kha quan

Gia muc tieu (12M)
VND82.600

Chung t6i duy tri khuyén nghi Kh& quan véi tiém nang tang gia 19,3% va ty
suét cd tirc 5,6%. Chuang t6i gidm gia muc tiéu xubng 0,6% khi gia cb phiéu da
gidm 3,5% ké tir b4o c4o gan day cla ching t6i.

Chung t6i thay ddi gia muc tiéu chi yéu do diéu chinh dw phéng EPS trong
2023-25 va gidm P/E muc tiéu.

P/E trwot 12T cla VNM la 17,3x, th&p hon trung binh cac doanh nghiép cung
nganh va kha h&p dan so véi trién vong kinh doanh tich cwe ctia doanh nghiép.

> Loi nhuén (LN) rong cta VNM tang 8,4% svck trong Q3/23 — quy the hai
lién tiép ghi nhan LN t&ng nhé 1) bién LN gop cai thién 2,4 diém % svck va
2) thu nhap tai chinh tang 90,8% svck.

> Chung t6i ky vong bién LN gop tiép tuc cai thién 3,2 diém % svck trong
Q4/23 va di ngang so v&i Q3/23. Trong 2024, chung t6i ky vong bién LN
gop tiép tuc céi thién 1,1 diém % svck nho chi phi dau vao thap hon.

> Chung t6i ky vong LN rong tang 28,8% svck trong Q4/23 cha yéu do mirc
nén thap trong Q4/22 va tang 8,8% svck trong nam 2024.

Chién lworc tai dinh vi sé dan mang lai hiéu qua

Chiing t6i nhan thdy VNM dang c6 sw thay dbi theo chién dich tai dinh vi thwong
hiéu cling nhw trong chuyé&n di sé, tuyén dung nhan sw, quy trinh quan tri nhdm
nang cao trai nghiém cla nguwoi tieu dung. Ching téi cho rang chién lwoc méi sé
gilp cong ty gianh lai dwoc thi phan va tao da ting trwdng DT trong thdi gian toi.

Loi nhuan rong quay tré lai da tang trwéng nhe chi phi dau vao giam

Chiing tdi cho réng bién LN gép ctia VNM dang trén da phuc hdi tré lai mirc 2021
sau 5 quy lién tiép bi anh hwéng bdi chi phi dau vao cao. Ching tdi dw phéng bién
LN gop cai thién 3,2 diém % svck trong Q4/23 cling véi mire nén thap trong Q4/22
sé thuc day LN rong tang 28,8% svck trong Q4/23 Chung téi ky vong gia bot stra
nguyé&n kem sé tiép tuc hé tro bién LN gdp cta VMN va giao dich & mirc thap hon
(-1,0% svck) trong nam 2024.

Ty suét cé tirc 6n dinh

VNM Iudn duy tri ty trong tién mat va khoan dau tw ngan han 6n dinh & mdc 40%-
43% trén tong tai san, cho phép cong ty dwa ra mtrc ty suat co ttec On dinh 4%-5%
hang nam. Thém vao do, chung toi cho rang voi thi phan khoang 50% - thong linh
nganh sia Viét Nam, VNM la cb phiéu phong tha hap dan trong trwong hop thi
trwong diéu chinh manh.

Dinh gia hap dan so vé&i cac cong ty tiéu dung khac cua Viét Nam

Trong sb cac cong ty tiéu ciing, VNM c6 mirc P/E héap dan 1a 17,3 1an, thap hon mirc
P/E trung binh clia nganh la 25,4 lan, tinh dén ngay 13/11/2023.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 60.919 59.956 61.439 63.621
Tang trwdng DT thuan 2,2% (1,6%) 2,5% 3,6%
Bién lgi nhuan gop 43,1% 39,9% 41,0% 42,1%
Bién EBITDA 24,8% 20,5% 21,1% 21,9%
LN rong (ty) 10.532 8.517 8.955 9.746
Tang trwéng LN rong (5,1%) (19,1%) 5,1% 8,8%
Té&ng trwdng LN cbt 16i

EPS co ban 5.040 4.076 4.285 4.664
EPS diéu chinh 4.546 3.634 3.820 4.158
BVPS 16.905 15.469 15.759 16.214
ROAE 30,8% 25,2% 27,4% 29,2%

Nguén: VNDIRECT RESEARCH
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Béo cao cong ty

Thoéng tin doanh nghiép

Puoc thanh Iap tir ndm 1976, véi gédn 50 ndm kinh nghiém, VNM da tao dung
duoc nhan dién thuong hiéu viing manh véi danh muc sén phdm bao gém siva
nuéc, sira bot, sita chua, stka déc va céc loai db ubng khéc

Do ngd ban lanh dao giau kinh nghiém: Trung binh ban lanh dao cta
VNM c¢é 22 ndm lam viéc tai cong ty, trong dé, ba Mai Kiéu Lién — Téng
gidm déc céng ty da c6 48 ndm kinh nghiém lam viéc tai cong ty.

VNM s& hitu chudi gié tri bén viing tir nguén nguyén liéu (véi 15 trang
trai va 140,000 con bo) téi khau san xuét va phéan phdi. So véi cac doanh
nghiép cung nganh, cong ty c6 néng luc sén xuét Ién nhéat (16 nha may)
va hé théng phan phdi réng nhét (200,000 diém ban hang va 200 nha
phan phéi déc quyén).

Vinamilk la céng ty I6n nhét nganh sira Viét Nam véi khodng 50% thj
phén. Céng ty sé hitu danh muc sdn phdm phong pht véi 250 dong sén
phdm dap tng hau hét nhu cau vé sira & moi ltra tuéi.

Trong 2023, doanh thu tir thi truong noi dia déng gop 83,7% vao téng
doanh thu ctda VNM. Tinh theo cac danh muc nganh hang, sita nwéc
déng gop ty trong Ién nhét trong téng doanh thu, theo sau la sita chua
va stra bot.

Hinh 1: VNM cé danh muc san pham da dang v&i hon 250 san pham trong nhidu phan khic gia

San pham cao cép

San pham trung cép

Sén phdm binh dan

_ %
*h SUR -

DINH DUONG
“

<&

Stra chua va sira chua uéng

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Ty VND
Doanh thu

Nai dia

Nwéc ngoai

Cong ty con tai
nwéc ngoai

Loi nhuan gép

Bién LNG

Chi phi ban hang va
QLDN
% chi phi BH &
QLDN so wi DT

Chi phi ban hang

% CPBH/DT

Chi phi quan ly DN

% CPQLDN/DT
EBIT

Bién EBIT

Thu nhap tai chinh
Doanh thu tai chinh

Chi phi tai chinh
Chi phi lai vay

LN trwéc thué (LNTT)

Bién LNTT
Thué TNDN
Thué suit TNDN
LN rong (LNR)
Bién LNR

Q3/23
15.637

13.253

2.384

1.246

1.138

6.555

41,9%

3.815

24,4%

3.382

21,6%
432
2,8%
2.740
17,5%

374

484
110
80
3.076
19,7%
584
19,0%
2.492
15,9%

Q3/23
16.079

13.775

2.304

1.187

1.117

6.350

39,5%

3.662

22,8%

3.261

20,3%
401
2,5%
2.688
16,7%

196

339
143
50
2.860
17,8%
532
18,6%
2.298
14,3%

% svck
-2,7%

-3,8%

3,5%

5,0%

1,9%

3,2%

2,4d %

4,2%

1,6d %

3,7%

1,4d %
7,8%
0,3d %
1,9%
0,8d %

90,8%

42,9d %
-22,9%
59,5%
7,5%
1,94 %
9,7%
0,4d %
8,4%
1,6d %

9T23
44.750

37.532

7.218

3.741

3.477

18.103

40,5%

10.775

24,1%

9.524

21,3%
1.251

2,8%
7.328
16,4%

903

1.287
384
258

8.116

18,1%

1.568

19,3%

6.548

14,6%

9T22
44.887

37.904

6.983

3.741

3.243

18.052

40,2%

10.360

23,1%

9.213

20,5%
1.147

2,6%
7.692
17,1%

590

1.001
410
113

8.200

18,3%

1.482

18,1%

6.647

14,8%

% svck
-0,3%

-1,0%

3,4%

0,0%

7,2%

0,3%

0,2d %

4,0%

1,0d %

3,4%

0,8d %
9,1%
0,2d %
-4,7%
-0,7d %

53,0%

28,74 %
-6,3%
128,6%
-1,0%
-0,1d %
5,8%
1,2d %
-1,5%
-0,2d %

2023
63.516

53.267

10.249

5.325

4.924

25.910

40,8%

13.867

21,8%

13.867

21,8%
1.778
2,8%
12.043
19,0%

1.064

1.451
388
244

11.302

17,8%

2.069

18,3%

9.233

14,5%

% so v&i dw
béao 2023
70,5%

70,5%

70,4%

70,3%

70,6%

69,9%

-0,3d %

77,7%

2,2d %

68,7%

-0,5d %
70,3%
0,0d %
60,8%
-2,6d %

84,9%

88,7d %
99,2%
105,6%
71,8%
0,3d %
75,8%
1,0d %
70,9%
0,1d %

Cha thich

Doanh thu ndi dia giam do 1) sén lwong ban
wéc tinh gidm khodng 4% svck do nhu cau yéu
va 2) khéng con yéu tb hd tro vé gia trong Q3/23
so wi Q3/22.

Doanh thu xuét khdu téng 5,0% svck nhe sy 6n
dinh tai thi trwérng Trung Dang va Bong Nam A.
Theo ban lanh dao, cudc xung dét tai khu wrc
Trung Bong khéng gay anh hwéng téi hoat dong
xuét khau ctia VNM do thj trwdrng xuét khdu cla
cong ty nam xa khu wrc xay ra xung dot.

Doanh thu tir cac céng ty nwéc ngoai tang nhe
1,9% svck chd yéu nhe doanh thu Angkormilk
tang 10% svck. Thém vao d6, VNM da ky théa
thuan hgp tac hai doanh nghiép hang dau trong
linh wrc nhap khadu — phan phéi siva d& dwa san
phdm sla vdo thi treong ty dan nay.

Trong Q3/23, bién LN gop cai thién 2,4 diém %
theo da giam gia bot stra nguyén kem. Gia bot
sira da giam 9,5% sv quy trwdc va 22,1% svck
trong Q3/23 chti yéu do nhu cau nhap khau yéu
tai Trung Quéc.

Chi phi ban hang tang 3,7% svck nham ting
cuwdng céc hoat ddng trwng bay, khuyén mai
qua do6 khéi phuc 2 didm % thj phan so vi
thang 1.

Thu nhap tai chinh tang manh 90,8% swck nho
|3 tién gli ting 46,7% yoy trong méi trwdng lai
suét cao.

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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e Thay déi tén clra hang “Gidc mo siva Viét”: Tinh dén T9/2023, VNM
dnag van hanh 657 clra hang “Gidc mo siva Viét” (ting 11 CH so vo&i
dau n&m) va 67 ctra hang sira Moc Chau (tang 14 CH so véi dau nam).
Cong ty c6 ké hoach thay dbi tén thuwong hiéu “Gidc mo siva Viét” sang
“Vinamilk” nam trong chién lwoc tai dinh vi thwong hiéu (theo quan diém
cua chung toi).

e Nhu cau tiéu thu chwa héi phuc: Ban lanh dao dw phdng nhu cau tiéu
thu van sé duy tri & murc thap trong nam 2024 tuy nhién sé& dan hoi phuc
vé cubi nam. Cong ty van duy tri cac hoat dong khuyén mai nham thac
day nhu cau tiéu dung va tap trung vao cac san pham stra htvu co phu
hop v&i xu huwdng tieu dung maéi hién nay.

e Gia bot sira nguyén kem: VNM da chét hop dong gia bot sira nguyén
kem t&i Q1/24. Ban lanh dao cho rang gia bot stva ghi nhan sw cai thién
trong T10/2023 do Trung Quéc c6 tin hiéu nhap khau tré lai. Tuy nhién,
cong ty ky vong gia bot stba nguyén kem sé dwoc giao dich & muirc trung
binh 2.500 USD/t4n, mirc twong dwong ndm 2020 do nhu cau nhap
khau tai Trung Quéc chwa phuc héi dang ké.

e Tién do cac trang trai: Trang trai tai Lao hién tai dang c6 2.000 con v&i
n&ng suat cho si*a cao hon cac trang trai tai Viét Nam. Coéng ty du kién
nhap khau thém 6.000 con bo, ting tdng sb lwong trong dan bo 1én
8.000 con tai Lao.

Trién vong 2024: Loii nhuan rong quay lai da tang trwéng

Tw T9/2023 VNM da ra mat dong san pham sira nwdc véi bao bi mai, gay an
twong véi nguoi tiéu dung bdi sw tré trung va nang dong. Thém vao doé, cong ty
ciing t6 chirc nhiéu hoat ddng marketing nhw dung th&r san pham, tang qua tai
cac diém ban hang dé twong tac truc tiép va nang cao nhan dién thwong hiéu
mé&i véi ngudi tieu dung. Nhe d6, thi phan ctia cdng ty cai thién 2 diém % so voi
dau nam trong T9/2023. Chung t6i ky vong chién lwoc tai dinh vi sé dem lai hiéu
qua ro rét hon trong Q4/23 v&i doanh thu néi dia dw phong tang 8,7% svck.

Trong 2024, chang téi ky vong san lwong ban ndi dia tang 2,0% svck nhd 1)
tang cwdng céc chién dich marketing gan gii v&i van héa Viét Nam va xu hwéng
tiéu dung cla gidi tré va 2) ra mét cac dong sén pham véi bao bi mai. Ching
t6i cho rang san lwong ban tang sau ba ndm giadm lién tiép Ia tin hiéu tich cuc
cho thay chién lwoc tai dinh vi dang phat huy hiéu qua gitp cong ty kiém lai thi
phan trén thi trwéng siva ndi dia. Trong khi d6, gia ban trung binh dw phéng téng
nhe 1,0% svck. Do vay chung t6i ky vong doanh thu ndi dia tang 3,0% svck trong
2024.

Chung t6i ky vong céng ty ghi nhan doanh thu xuét khau tang 5,1%/5,0% svck
trong 2023-24 nhe thi trwdng Trung Dong va Déng Nam A téng trwéng 6n dinh.
Trong T9/2023 VNM d3 ky thda thuan hop tac hai doanh nghiép hang dau trong
linh vre nhap khau — phan phdi stra dé dwa san pham siva vao thi trudng tiém
nang nay. Thém vao dd, chung t6i dw phdng doanh thu cac céng ty con tai nwéc
ngoai tang 11,3%/7,6% svck trong 2023-24 chi yéu nhé tang trwdng doanh thu
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ttr Angkormilk. Nhin chung, chung t6i ky vong doanh thu cia VNM tang
2,5%/3,6% svck trong 2023-24.

Hinh 4: Chang t6i ky vong doanh thu cia VNM tang 2,5%/3,6% svck
trong 2023-24

KHONG DUONG iTDUONG

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Chung t6i ky vong gia bot stra nguyén kem sé tiép tuc giao dich & murc thap (-1,0%
svck) trong 2024 so vé&i mirc trung binh trong 2023. Gid bt sira nguyén kem da
giam 22,1% svck trong Q3/23 chi yéu do nhu ciu nhap khau yéu tai Trung Quéc.
Theo Rabobank, san lwong siva toan cau tir 07 nwdc san xuat Ién nhat dy kién tang
nhe 0,3%/0,4% svck trong 2023-24, thAp hon murc tang trwdng trung binh trong giai
doan 2010-20 14 1,6%. Thém vao d6, nhu cau phuc hdi tai Trung Québc dy kién chwa
bu ddp dwoc mirc san lwong tang dang ké trong nwéc. Do dé, tang trudng san
lwgng sira toan cau co thé cham lai trong Q4/23 va ndm 2024 nhwng mirc cung —
cau van chua dat dwgc sw can béng trong ngan han.

Ban lanh dao cho biét cong ty da chét hop ddng gia bét sira nguyén kem téi Q1/24.
Do vay chiing t6i ky vong VNM ghi nhan bién lgi nhuan gop cai thién 3,2 diém %
svck trong Q4/23 va duy tri mie twong duwong voi Q3/23. Trong 2024, chang téi ky
vong bién LN gdp cai thién 1,1 diém % svck Ién mirc 42,0% nho chi phi nguyén liéu
dau vao thap hon.

Hinh 5: Gia bot siba nguyén kem tir 2019 dén T10/2023 (don vi: USD/tan)
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Ngudn: VNDIRECT RESEARCH, Bé&o céo cong ty
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Trong Q4/23 chung téi ky vong VNM ghi nhan lgi nhuan rong tang 28,8% svck
lén 2.407 ty ddng nho 1) bién LN gop cai thién 3,2 diém % svck va 2) mirc nén
thap trong Q4/22. Trong 2023, chiing t6i ky vong lgi nhuan rong tang 5,1% svck
lén 8.955 ty déng.

Trong nam 2024 chung t6i dw phong LN rong tang 8,8% svck nho:

Tbng doanh thu tang 3,6% svck dwa trén 1) doanh thu néi dia ting 3,0%
svck va 2) doanh thu ttr nwéc ngoai tang 6,3% svck.

e Bién LN gop cai thién 1,1 diém % svck nho chi phi dau vao thép.

e Tylé % chiphi ban hang va quan ly doanh nghiép trén doanh thu khéng
ddi so v&i nam 2023 do ching t6i ky vong cong ty tiép tuc thwe hanh
chinh sach quan Iy chi phi chat ché d& bu dap cho chi phi marketing

téng cao trong giai doan thwc hién chién lwoc tai dinh vi.

Hinh 6: Thay ddi dw phéng 2023-24

2022 2023 2024 chu thich
Ty dong Cii Mé&i  Thay déi Cii Mé&i  Thay déi
Doanh thu 59.956 63.516 61.439 -3,3%  65.926 63.621 -3,5%

Chung téi ha dw phéng doanh thu ndi dia xudng
3,4%/3,4% trong 2023-24 do 1) nhu ciu yéu hon

Néi dia 50.701 53.267 51.439 -3,4% 54.875 52.992 -3,4% duv kién va 2) chung t6i ky vong chién lwoc tai
dinh Vi sé c6 tac dong tich cwc Ién tang trwdng
doanh thu trong Q3/23.

Chung téi ha dy phéng doanh thu xuét khau

Nwéc ngoai 9.255 10.249 10.000 -2,4% 11.051 10.629 -3,8% xubng 4,7%/7,4% so Wi bao céo trué.c nhdm phu
hop voi so liéu 9T23.

Loi nhuan goép 23.897 25.910 25.170 -2,9% 27.620 26.757 -3,1%

Bién LNG 39,9% 40,8% 41,0% 0,2d % 41,9% 42,1% 0,2d %

gt'D’:\lh' ban hang va 14.144 15645  15.134 -3,3% 16239  15.671 -3,5%

OA,) .Chi phi BH & QLDN so 23,6% 24,6% 24,6% 0,0d % 24,6% 24,6% 0,0d %

w&i doanh thu

Chi phi tai chinh 618 388 500 29,0% 306 384 25,5%
Chung t6i tang dy phong chi phi lai vay 1én

Chi phi lai vay 166 244 349 42,8% 208 276 32,8% 42,8%/32,8% so wi trw¢c d6 nham phu hop Wi
SO liéu 9T23.

L6 ty gia 280 119 115 -3,3% 73 70 -3,5%

EBIT 9.753 10.264 10.036 -2,2% 11.381 11.086 -2,6%

Bién EBIT 16,3% 16,2% 16,3% 0,2d % 17,3% 17,4% 0,2d %

LN trwéc thué (LNTT) 10.497 11.302 10.962 -3,0% 12.386 12.011 -3,0%

Bién LNTT 17,5% 17,8% 17,8% 0,0d % 18,8% 18,9% 0,1d %

LN rong (LNR) 8.517 9.233 8.955 -3,0% 10.050 9.746 -3,0%

Bién LN rong 14,2% 14,5% 14,6% 0,0d % 15,2% 15,3% 0,1d %

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Chung t6i duy tri khuyén nghi Kha quan véi VNM do:

Trong ngén han, chang t6i ky vong VNM ghi nhan bién LN gop ting 1,1
diém % svck trong 2024, kéo theo loi nhuan rong tang 8,8% svck.
Chung t6i cho rang bién LN gop cla VNM dang trén da phuc hdi tré lai
murc 2021 sau 5 quy lién tiép bi anh hwdng bai chi phi dau vao cao.

Trong dai han, chiing t6i nhan thdy VNM dang c6 sw thay déi trong chién
dich tai dinh vi thwong hiéu cling nhw ddi ngl nhan sy mai nham gianh
lai thi phan va tao da tang trwéng doanh thu.

Cong ty ludn duy tri chinh sach ¢b tirc 6n dinh véi ty suét cb tie 4-5%
hang nam.

Vi thi phan 50% - thong linh nganh sira Viét Nam va hoat dong kinh
doanh cot I6i & cac mat hang thiét yéu, VNM la co phiéu phong tha hap
dan trong trwdng hop thi treong diéu chinh manh

Dinh gia hap dan so v&i cac cong ty tiéu dung khac clia Viét Nam. Trong
sb cac cong ty tiéu cung, VNM cé mic P/E hap dan la 17,3 1an, thap
hon mic P/E trung binh cGa nganh la 25,4 lan, tinh dén ngay
13/11/2023.

Tiém nang tang gia bao gbm 1) nhu cau tiéu thu ndi dia cao hon dw
kién va 2) nhu cau cao hon dv kién & cac nwéce khu viee Trung Bong.

Rui ro giam gia bao gébm 1) gia bot siva cao hon dw kién va 2) nhu cau
ndi dia yéu hon so véi ky vong.

Chung t6i dwa ra gia muc tiéu dwa trén ty trong twong dwong cua:

Hinh 7: Tém tat dinh gia

Thay dbi trong dinh gia DCF 10 n&m chiu tac dong bi 1) diéu chinh dw
phéng EPS giai doan 2023-24 va viéc ha gid dinh WACC khi chdng t6i
gidm lai suét phi rdi ro tr 3% xubng 2,7% (dwa trén lgi suét trai phiéu
ky han 10 nam tai ngay 30/9) va gidm phan bu rdi ro thj treong tv 10%
xudng 9,6%.

Ap dung P/E muc tiéu 14 18,7 1an (mt&c P/E trung binh cGa VNM trong
vong 3 ndm gan nhét) trén EPS nam 2024.

Hinh 8: Pinh gia P/E

] ] Gia theo ty Loi nhuan sau thué dé tinh EPS
Phuong phap Ty trong trong nam 2023 (ty déng) 9.746
FCFF 50% R Sé lwong ¢ phiéu dang lwu hanh
P/E 50% 38.875 (triéu CP) 2.090
Gia trung binh (dong) 82.606 EPS pha loang 2023 (d8ng) 4.158
Gia muc tiéu n
2023 (Lam tron) 82.600 RUE NG [V 18,7
Dinh gia 2023 (déng) 77.750

Nguén: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Hinh 9: Phwong phap dinh gia dong tién FCFF

Gié tri hién tai cha dong tién tw do (ty déng) 91.258
Gia tri hién tai clia gia tri doanh nghiép nam cudi mé hinh (ty déng) 76.995
Gié tri doanh nghiép (ty ddng) 168.253
No rong 2022 (ty dong) 14.517
Gia tri von (ty dong) 182.770
Sé lwong ¢ phiéu dang lwu hanh (triéu CP) 2.090
Gia tri vén/CP (déng) 87.463
WACC 9,4%
Chi phi vén 9,9%
Tang trwdng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Hinh 10: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 10.036 11.086 13.484 14.228 14.949 15.713 16.384 17.087 17.824 18.597
Khau hao 1.636 1.627 1.622 1.620 1.619 1.622 1.626 1.632 1.641 1.651
DAu tw tai san cb dinh (1.413) (1.654) (1.746) (1.844) (1.945) (2.052) (2.146) (2.245) (2.349) (2.458)
Thay ddi vdn lwu dong (1.119) (400) (151) (161) (166) (175) (155) (162) (170) (179)
Dong tién tw do 9.140 10.659 13.209 13.842 14.458 15.107 15.709 16.312 16.946 17.612
Chi phi thué (1.942) (2.195) (2.544) (2.751) (2.828) (3.071) (3.108) (3.346) (3.387) (3.647)
Dong tién tw do doanh
nghiép 7.197 8.464 10.664 11.091 11.630 12.036 12.600 12.966 13.559 13.964
Gia tri nam cudi mé hinh 172.357
Gia tri hién tai ctia dong tién
tw do 7.197 8.464 9.751 8.479 8.129 7.693 7.363 6.928 6.624 6.238
Gia tri hién tai cla gia tri
nam cudi mé hinh 76.995
Ngu6n: VNDIRECT RESEARCH
Hinh 11: So sanh vé&i cac DN khac trong nganh (div liéu ngay 14/11/2023)
Doanh thu LN rong P/E trwot P/E diéu
Coéng ty Quéc gia Vénhéa  trwot 12T svck trwot 12T svek D/E ROE 12T chinh P/B
US$m US$m % US$m % X % X X X
Bright Dairy & Food Co Ltd Trung Quéc 1.751 3.897 -3,6 43 -39,3 37,5 4,0 3583 31,4 1,6
China Mengniu Dairy Co Ltd Trung Quéc 12.311 13.809 6,7 662 -21,6 93,9 11,3 17,6 15,6 2,1
Inner Mongolia Yili Industrial Trung Quéc 23.828 17.947 6,1 1507 21,9 103,8 21,5 16,8 15,0 3,3
MENI Holdings Co Ltd Japan 6.441 7.866 59 483 -24,1 10,5 8,7 18,9 34,9 1,2
a2 Milk Co Ltd/The New Zealand 1.727 981 10,2 89 26,9 8,8 13,4 19,2 30,0 2,6
Trung binh 50,9 11,8 21,6 25,4 2,2
CTCP Sira Viét Nam Viét Nam 5.970 2.512 -1,5 359 -4,9 21,0 24,3 17,3 17,3 4,7
Nguén: VNDIRECT RESEARCH, BLOOMBERG
*NOTE: P/E di&u chinh = P/E céng ty X * (P/E thi trwdng c¢b phiéu X) / P/E ctia VNIndex
Hinh 12: Phan tich d6 nhay cta dinh gia
£ Chi phi von
= 9,0% 9,3% 9,6% 9,9% 10,2% 10,5% 10,8%
T
'g, 0,4% 85.200 84.000 82.800 81.700 80.700 79.700 78.800
§ 0,7% 85.700 84.500 83.300 82.100 81.100 80.100 79.100
£ 1,0%) 86.300 85.000 83.700 82.600 81.500 80.400 79.500
g 1,3% 87.000 85.600 84.300 83.000 81.900 80.800 79.800
Ll 1,6% 87.600 86.200 84.800 83.500 82.400 81.200 80.200

Ngudn: VNDIRECT RESEARCH



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

VN @ IRECT 16/11/2023

VNDIRECT Research
Béo cao cong ty

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
22,00 10,0% 7,400 39,0%
21,00 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 01-21A 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 HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 59.956 61.439 63.621 LN trwéc thué 10.497 10.962 12.011
Gia von hang ban (36.059) (36.270) (36.864) Khéu hao 2.095 1.975 1.584
Chi phi quan ly DN (1.596) (1.720) (1.781) Thué da ndp (1.975) (1.942) (2.195)
Chi phi ban hang (12.548) (13.413) (13.890) Cac khoan diéu chinh khac (689) (568) (566)
LN hoat déng thuin 9.753 10.036 11.086 Thay doi VLD (1.101) (1.119) (400)
EBITDA thuan 11.370 11.672 12.713 LC tién thudn HDKD 8.827 9.308 10.433
Chi phi khau hao (1.617) (1.636) (1.627) Pau tw TSCD (1.457) (1.413) (1.654)
LN HD trwéc thué & 1ai vay 9.753 10.036 11.086 Thu tir TL, nhuong ban TSCD 137 23 (6)
Thu nhap l3i 1.381 1.452 1.335 Céc khoan khac 3.592 (456) (634)
Chi phi tai chinh (618) (500) (384) Thay dbi tai san dai han khac 1.201 (110) (30)
Thu nhap rong khéc 4 @ @ LC tién tir HDDT 3.473 (1.956) (2.323)
TN tir cac Cty LK & LD (24) (24) (24) Thu tir PH CP, nhan gop VCSH 338 0 0
LN trwéc thué 10.497 10.962 12.011 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (1.918) (1.942) (2.195) Tién vay rong nhan dwoc (4.531) 1.901 243
Loi ich cb déng thiéu s6 (62) (65) (70) Dong tién tir HDTC khéac 12 0 0
LN rong 8.517 8.955 9.746 Cb tire, LN da tra cho CSH (8.167) (8.046) (8.046)
Thu nhap trén von 8.517 8.955 9.746 LC tién thudn HBTC (12.349) (6.145) (7.804)
Cb tirc phd thong (8.046) (8.046) (8.046) Tién & twong dwong tién dau ki 2.349 2.300 3.507
LN git lai 471 909 1.700 LC tién thuan trong nam (49) 1.207 307
Tién & twong dwong tién cudi ki 2.300 3.507 3.814
Bang can doi ké toan ) L .
(tyVND) 12-22A 1223E 12-24E Céc chi so co ban
T 2 12-22A 12-23E 12-24E
Tien va twong dwong tien 2.300 3.507 3.814 Dupont
Dau tw ngan han 17.414 17.845 18.478 Bién LN rong 14,2% 14,6% 15,3%
Céc khoan phai thu ngan han 6.100 5.865 6.073 vong quay TS 1,18 1,26 1,28
Hang ton kho 5.538 5.053 5.233 ROAA 16,7% 18,3% 19,6%
Cé4c tai san ngén han khac 243 2.040 3.556 Bon bay tai chinh 1,50 1,50 1,49
z 0, 0, 0,
Téng tai san ngin han 31.505 34.311 37.154 Eic;/:Equa 25,2% 27,4% 29,2%
Tz;ai san}cé dinh 13.708 11.856 10.135 S8 ngay phai thu 28.2 259 26,0
Tong dau tw 746 771 77 S6 ngay nam gitr HTK 56,1 50,9 52,0
Tai san dai han khac 2.433 2.199 2.270 S ngay phai tra tién ban 43,4 44,2 45,1
Tong tai san 48.483 49.137 50.330 Vong quay TSCD 4,35 4,81 5,79
Vay & no' ngén han 4.867 6.758 6.998 $|?|Ch — 22,6% 22,.2% 23,5%
25 4n2 s an oan
Phai tria nguoi b?n 4.284 4.390 4.546 Kha nang thanh todn ngén han 21 2.2 2.4
N’ ngan han khac Gk 2 4 Kha nang thanh toan nhanh 1,7 19 2,0
Tong no ngan han 15.308 15.361 15.588 Kha nang thanh toan tién mat 1,3 1,4 1,4
Vay & no dai han 66 76 79 Véng quay tién 40,9 32,6 32,8
Céc khoan phai tra khac 292 280 290 Chi s0 tang truéng (yoy)
Vén didu 16 va 20.900 20.900 20.900 Téng tnrdng DT thuan (1,6%) 2,5% 3,6%
LN qitt lai 3.353 2.201 3.033 Tang trwdng LN tr HDKD (17,1%) 2,9% 10,5%
T : : : Tang trwéng LN rong (19,1%) 5,1% 8,8%
Von chu sé& hiru 32.326 32.931 33.883 Tang trwdng EPS (19,1%) 5,1% 8,8%
Loi ich ¢cb déng thiéu sé 490 490 490
Téng ne va vén chi s& hivu 48.483 49.137 50.330

Nguén: VND RESEARCH

www.vndirect.com.vn 9


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

16/11/2023
VN 3 I RECT VNDIRECT Research

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 161 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 dy 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 héa 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 bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp 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 théng 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 khong co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam d6c Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Trwéng phong
Email: bach.phannhu@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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