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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 85.900
Gi4 thi treong (05/8/2024) 69.400

+23,8%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
63.500-78.686
145.043 ty ddng

2.089.955.445

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 7.699.891
% s& hiru nwéc ngoai 50,88%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 3.850
Ty lé cb tirc/thi gia 5,6%
Beta 1,01
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Doanh thu tang triwéng nh& mang kinh doanh nwéc ngoai

Diém sang KQKD t&i tir téc do tang trwéng doanh thu. Liy ké 6T2024, doanh
thu hop nhat dat 30.790 ty déng (+5,6% YoY) va LNST dat 4.903 ty déng (+18,6%
YoY), lan lwot hoan thanh 48,7% va 52,3% ké hoach nam 2024.

Doanh thu mang nwéc ngoai tang trwéng an tweng. Trong quy 2/2024, doanh
thu kinh doanh nwéc ngoai tang trwdng 29,9% YoY, liy ké 1H2024 tang trwéng
18,7% YoY. Mang kinh doanh nwéc ngoai tang trwéng an twong nhd xuét khau

(+37,0% YoY) va cac cbng ty con tai nwéc ngoai (+21,7%).

Bién loi nhuan goép tiép tuc duy tri da phuc hoi. Bién gdp tdng 50 bps so v&i
quy trwdc va 190 bps so véi cling ky ndm trwdc trong bdi cdnh hwéng loi tr gia
NVL ha nhiét. Ngoai ra, viéc doanh thu tai nwéc ngoai (khu viee cé bién gbp cao
hon néi dia) tang trwdng manh mé cling déng gop cho s cai thién cla bién LNG.
VNM cho biét da chbt 90% céac loai NVL t&i thang 12/2024, mét sb it cac NVL con
lai sé tiép tuc dwoc chét gida mua cho 2024 dwa trén tinh hinh thj trwéng trong cac

thang t&i. BVSC dw phéng BLNG sé di ngang so v&i Q2/2024 trong niva cudi nam.

Chi phi ban hang & QLDN dworc kiém soat hop ly trong Q2/2024. Chi phi Ban
hang & QLDN tang 11% YoY, twong ddng véi tc do tang trudng doanh thu. Bién
chi phi Ban hang & QLDN/Doanh thu thuan & mac 24,2%, tdng nhe so v&i mic
23,9% cung ky 2023.

Gianh thém dwoc thi phan néi dia. Trong khoang 3 quy gan nhat, khi téc do tang
trwdng cla toan nganh am tir -5,8% dén -1,8% thi doanh thu thuan néi dia tang
trwdng t 0,2% dén 3,8% YoY. Diéu nay cho thdy mang sira noi dia cia VNM da

ldy thém dworc thi phan tir cac dbi tha canh tranh.

Toan nganh Siva ky vong phuc héi trong 2H2024. Viéc tbc d6 tang trwdng da
thu hep da gidm cho thay toan nganh dang trén da phuc hdi, ching t6i ky vong

toan nganh sé bat dau tang trwdng dwong tré lai trong Q3-4/2024.

Tiép tuc tai dinh vi san pham trong 2H2024. Céng ty c6 ké hoach sé tiép tuc tai

dinh vi v&i cac sdn phdm nhw siva chua nwéc va siva bot trong Q3/2024.

Duy tri quan diém I nhuan tang trwéng kha quan trong 2024. BVSC dy bao
doanh thu 63.201 ty déng (+4,7% yoy) va 65.630 ty déng (+3,5% YoY); LNST-
CDTS 9.836 ty dong (+10,8% yoy) va 10.730 ty dong (+9,1% YoY) trong 2024F va
2025F. Dw bao twong ng véi EPS 4.706 va 5.134 ddng/cp trong 2024F va 2025F,
twong ng véi P/E forward 1an lwot [a 14,7x va 13,5x.

Khuyén nghi dau tw: BVSC khuyén nghi OUTPERFORM dbi v&i VNM, gia ky
vong 85.900 déng/cp & thoi diém gitra nam 2025 dwa trén phwong phéap dinh gia

DCF va so sanh P/E muc tiéu.
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KQKD 1H2024 tang trwwéng doanh thu tich cwc

Lily ké 6T2024, doanh thu hep nhét dat 30.790 ty déng (+5.6% YoY) va LNST dat 4.903 ty déng
(+18,6% YoY), 1an Iwot hoan thanh 48,7% va 52,3% ké hoach ndm 2024. Doanh thu thuan theo
quy cta VNM dat 16.656 ty ddng (+9,6% YoY, +18,0% QoQ) mirc cao nhat theo quy trong lich st

cbng ty.
Doanh thu thuén va ting trwéng
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Ngudn: VNM, BVSC

Doanh thu mang nwéc ngoai ting trwéng an twong. Doanh thu thuan xut khdu dat 1.740 ty
déng (+37,0% YoY), cha yéu nhe thi trwéng Trung Dong dat siec mua tét. Doanh thu thuan tai
Campuchia va My tang trwédng 21,8% YoY, dat 1.384 ty déng. Qua d6, téng thi trwdng nwédc ngoai
c6 ty trong 18,8% téng DTT, so v&i mire 15,8% cung ky 2023.
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Gianh thém dwoc thi phan néi dia. Trong quy 2, doanh thu thuan néi dia céng ty me dat 10.180
ty dong (+3,8% YoY) va Méc Chau Milk dat 809 ty déng (+2,4% YoY). Dang chu v, trong khodng 3
quy gan nhét, khi tbc d6 ting trwdng cta toan nganh am tir -5,8% dén -1,8% thi doanh thu thuan
nodi dia tang trwdng tir 0,2% dén 3,8% YoY. Diéu nay cho thdy mang siva noi dia cia VNM da lay

thém dwoc thi phan tir cac ddi tha canh tranh.

Bién Igi nhuan gop cua hau hét cac mang Ty trong chi phi KM va quang cao/DTT
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Dw phéng KQKD 2024F-2025F

Dw phong doanh thu thuan 2H2024 va 2025F
(Bvt: ty dong)
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Chung t6i dw phong doanh thu thuan tang trwéng 1an lwot 3,7% va 2,5% YoY trong Q3-4/2024. Qua
d6, doanh thu c& nam 2024 dat 62.996 ty déng (+4,4% YoY). Dw phong 2025F, doanh thu dat 65.141
ty dong (+3,4% YoY).
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Dw phong DTT 2024F-2025F

_ O [
- -
Hop nhat Noidia  Xuatkhdu  Angkor &
Driftwood
H2022 m2023 12024F m2025F

Nguén: BVSC duw phéng

Dinh gia theo phwong phap DCF va so sanh P/E

Gia dinh

Gia tri

Loi suét phi rdi ro 3,0%
Phan bu rdi ro 10,0%
Beta 0,65
Chi phi VCSH 9,5%
Chi phi vay 5,0%
Ty trong VCSH 91,7%
Ty trong no vay 8,2%
Tang trwdng dai han 2,5%
WACC 9,0%
Két qua (Dvt: ty dong) 2024F 2025F
PV FCFF 65.647 60.905
PV Gia tri cubi 88.897 96.919
Gia tri doanh nghiép 154.544 157.824
(+) Tién mat 28.304 28.511
(+) Cb twre tién mat 9.964 7.498
(-) No vay 13.186 9.307
(-) Loi ich cb déng thiéu sé 4.039 4.141
Gia tri b phan 175.588 180.385
Sé lwong cb phan (cp) 2.09 2.09
Gia tri cb phiéu cudi nam (déng/cp) 84.015 86.310
Gia tri cb phiéu Mid-2025 (déng/cp) 85.163
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Tang trwéng dai han

1,0% 1,5% 2,0% 2,5% 3,0%
8,5% 88563 92622  07.401 103112  110.058
9,0% 83415 86837 90820 95516 101.136
Ke | 95%| 78896 81807 85163  89.073 93.689
10,0% 74.897 77394 80247  83.539 87.379
| 105% | 71334 73491 75936 78.734 81.963

Lich st dinh gia P/E 5 nam gan nhat

25
20
15
10
&) Q Q N N o) 2o} ™ ™
P S P U S AP UG S R P
N NZ NG N N N NG N N NZ N
PE Median -1STD e+ 1 STD

Hién tai, VNM dang dwoc giao dich & m&c PE l1a 14,9x, thdp hon mic -1 STD so vé&i PE trung vi
trong 5 ndm gan nhat la 15,9x. Mrc P/E hién tai thAp hon 15,3% so v&i mic P/E trung vi 5 nam gan

nhét 1a 17,6x l1an.

2024F 2025F

EPS (ddng/cp) 4.706 5.134
P/E trung vi 5 ndm gan nhét 17,6 17,6
Gia muc tiéu cudi ndm (ddng/cp) 82.825 90.358
Gia muc tiéu Mid-2025 (ddng/cp) 86.591

Phwong phap Ty trong Gia muc tiéu (déng/cp)
DCF 50% 85.163
So sanh P/E qua khr 50% 86.591
Téng hop 100% 85.877
P/E tai gia muc tiéu 2025F 16,7x
P/E tai gia muc tiéu 2026F 15,1x

Khuyén nghi

BVSC khuyén nghi OUTPERFORM déi v&i VNM, gia ky vong 85.900 déng/cp & théi diém gitra nam
2025 dwa trén phwong phap dinh gia DCF va so sanh P/E, cao hon gia déng cltra ngay 05/8/2024 la
23,8%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
59.956 60.369 63.201 65.382
(36.059) (35.824) (36.576) (37.047)
23.897 24.545 26.625 28.335
1.380 1.716 1.581 1.761
618 503 436 611
8.578 9.019 9.921 10.788
2022 2023 2024F 2025F
19.714 23.049 28.304 28.469
5.223 5.464 5.330 5.453
5.538 6.128 6.409 6.272
10.860 11.689 10.559 10.912
743 831 831 831
48.483 52.673 57.245 58.473
15.308 17.139 20.258 18.164
358 509 633 665
32.817 35.026 36.354 39.645
48.483 52.673 57.245 58.473
2022 2023 2024F 2025F
2% 2% 1% 5%
-5% -19% 4% 11%
43% 40% 41% 42%
17% 14% 15% 16%
21% 17% 18% 18%
33% 27% 29% 31%
18% 10% 16% 23%
26% 15% 24% 36%
5.040 3.621 3.783 4.706
15.830 14.282 15.166 15.462



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuén Diing xin khang dinh hoan toan trung thwc va khdng cé dong co' ca nhan khi thwc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co sé& khach quan doc lap. Tat ca nhivng théng tin néu trong bao céo nay dwoc thu thap ti
nhirng ngudn tin cay. Tuy nhién, tdi khéng dadm bao tinh ddy du cling nhw khong kiém chirng dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céao nay chi la quan diém khach quan cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha diu tw chi nén st dung bao céo
phan tich nay nhw mét ngudn tham khao. Ca nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky
trach nhiém nao trwéc nha dau tw vé& nhivng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty Cé phan Chirng khoan Bao Viét va
tdi cling khdng chiu béat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty Cb phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC duoc dua ra dwa trén muirc ting/giam tuyét dbi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trlr khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi cé gia trj trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuéan Diing
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



