Cong ty Co phan Sira Viét Nam

Ma CK: VNM San: HSX/Viét Nam Nganh: F&B

Bién lgi nhuan gop hoi phuc
Két qua kinh doanh: K&t thic quy 02.2023, Doanh thu va Loi nhuén sau

GIU [-0.5%] Ngay cdp nhét: 23/08/23 A - -
Gid hop Iy 73,100 VND thué Ian luot dat 15,213 ty VND .(:"1.7?/0 YoY, +9.0% QC’)Q‘) va 2,22? ty
Gid hién tai 78,500 VND VND (+6.0% Y_oY, :I-‘I 6.90,/0 QA’oQ). ‘Ble‘n loi nhLAlan 'Ero.nAg qliy Ia\40.§‘:4>, tap’g
THONG TIN C6 PHIEU 170bps so vai quy 1, chud yéu nhd vao nguyén vat liéu dau vao giam gia.
CP dang luu hanh (triéu) 2,089.955 -  Co6ngty me: Doanh thu noi dia dat 11,414 ty VND, tidng 3.8% so véi
Free float (triéu) 835.982 cung ky (Ldy k& 6 thang dat 21,393 ty VND, tang 0.8% YoY).
V6 hoa (ty VND) 153821 -  Moc Chau Milk (MCM) ghi nhan doanh thu thuan dat 790 ty VND
KL GDTB 3 thang (c8 phiéu) 4,369,381 trong Q2.2023, giam 5.8% YoY do nhu cau suy yéu tai mién Bac.
S& hitu nuéc ngoai (%) 5449 - Xudt khdu: Doanh thu quy 2.23 dat 1,270 ty VND (Liy k& 6 thang
Ngay niém y&t du tién 19/01/2006 dat 2,494 ty VND, -2.3% YoY).
co CAU 6 DONG - Chi nhanh nudc ngoai: Doanh thu trong Q2.23 dat 1,136 ty VND
(+9.0% YoY) (Doanh thu lily ké 6 thang dat 2,340 ty VND). Cu thg,
. SCIC AngkorMilk van ghi nhan muc tdng trudng trén 10% trong khi

Driftwood dé quay tré lai quy dao tang trudng binh thuong.
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Pinh gia & khuyén nghi: Str dung phuong phéap DCF va P/E, chung toi
udc tinh gia tri hop ly la 73,100 VND/c6 phiéu. Do d6, ching t6i dua ra
chuing t6i da phan anh con sé udc tinh dua trén kich ban co sé trong
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Gia sira bot gay (SMP) va sira nguyén kem (WMP) trong thoi gian qua
i ] d4 lién tuc diéu chinh gidam ké tir thoi di€ém nd ra cudc chién tranh tai
LICH SU'BINH GIA Ukraine. Gia nguyén liéu dau vao cla Vinamilk da cé mirc cai thién én
nhat ké tr dau nam 2021, khi bién lgi nhuéan gép trong Q2.2023 dat
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o 22 ] 40.5% (Ly ké 6 thang nam 2023 dat 39.7%), tuong trng véi mirc tiang
170 di€ém co ban so véi quy trude. Coéng ty ky vong xu hudng héi phuc

18 1 cla bién lgi nhuan gop sé tiép dién trong cac quy tiép theo véi muc tiéu

16 quay tra vé murc trude dai dich COVID. Tuy nhién, cong ty cling khéng

14 mién nhiém vaéi céc tac dong tr hién tugng thaoi tiét cuc doan El Nino

12 | khi nhiét dé tang cao cé thé lam téng gia nguyén liéu chan nuéi, ciing

10 nhu lam giam san luwgng stra. Cong ty cling da diéu chinh gia thu mua

01-22 04122 07122 10'_22 01'_23 04123 07123 sira |én 7% dé chia sé v&i ngudi ndng dan trong thdi gian vira qua va
da chot gia nguyén vat liéu téi cudi quy 3 va dau quy 4 nam 2023 .

Chi s6 tai chinh 2022A 2023F
Doanh thu thuan (ty VND) 52,562 56,318 59,636 60,919 59,956 61,480
LNST (ty VND) 10,206 10,554 11,236 10,633 8,516 9,365
EPS (VND) 5,295 5478 4,770 4,517 3,632 4,481
Tang trudng EPS (%) -17% 3% -13% -5% -20% 23%
Gid tri s6 sach (VND) 15,087 15,392 16,102 17,154 15,830 14,764
P/E 22.7 21.27 22.81 18.88 18.06 16.3
P/B 8.0 7.6 6.8 5.0 52 49

C6 tirc (%) 47% 45% 35% 36% 52% 40%



Bdo cdo cap nhat | VNM

CHI TIET CO CAU DOANH THU QUY 2 CAC CHi SO SINH LOI
Thap | Cao
Bién loi nhuan gop 38.80% @ ® 40.50%
(Ty dong) Q2/2023 | QoQ YoY
Coéng ty me 11,414 REXYS
Xuét khau 1,270 | 3.7% | -10.2% Bién Igi nhu@n rong 13.70% @ — 14.70%
Chi nhanh nudc ngoai | 1,136 | -5.6%
Méc Chau Milk (MCM) 790 \ -5.8% - -
Q1.23 Q2.23
Hinh 1: VNM, PHS t8ng hop Hinh 2: VNM, PHS t8ng hop

Tam diém 16n nhat trong thoi gian qua cGia VNM la su kién tai dinh vi thuong hiéu véi viéc thay d6i logo, mau mé san
pham, g dung céng nghé vao trong tuong tac vdi khach hang. Cac dong thai mai nhat cho thay nhirng nd luc tré hoa
thuong hiéu d€ hudng dén nhém tiéu dung tré, nang déng. Cac du an sé hoa clia Vinamilk nham (rng cdng nghé dé gidp
VNM c6 thé tiép can va hi€u dugc khach hang mot cach nhanh chéng va kip thai, nham dua ra céc giai phap gilp tang
hiéu suét hoat dong clia cong ty.

Theo chia sé cla ban lanh dao, VNM tu tin sé gianh lai dugc thi phan trong cac quy sap tdi nho vao Chién dich tai dinh
vi thuong hiéu va thay d&i bao bi san phdm méi (céng ty da gianh lai dugc thi phan trong thang 6). Hién tai thi phan cua
nganh hang Stra nuéc dang dat hon 60%, Stra chua khoang 80%, Sita dac 1én hon 80% va Sira bot & mirc quanh 20%.

Villico (cong ty con cia VNM) da cong b6 thong bdo chao ban cd phiéu ra cong chung véi thoi gian nhan dang ky mua
sé dién ra trong khodang tir ngay 24/07/2023 dén ngay 28/08/2023. S tién du kién thu duoc tir dot chao ban la 603 ty
dong sé duoc VLC sir dung dé tang phan von gop cda VLC tai cong ty lién doanh clia VLC va Tap doan Sojitz ciia Nhat
Ban JVL, dé thuc hién du an bo thit. Du an da dugc khdi céng vao Q1.2023 va du kién hoan thanh va tung san pham ra
thi truong vao cudi Q3.2024.

Chung 16i du phéng thi truong sira va cac san pham lién quan tai Viét Nam sé dat murc ting trudng CAGR khoang
4.0%/nam trong khi dé thi phan ctiia VNM c6 thé tang 0.3 diém phan trdm moi nam. Bién Igi nhuan gop trong nam 2023
theo du phdng clia ching t6i cé thé dat 41.2%, tdng 136bps so véi ndm trude nho vao xu hudng giam cua gia nguyén véat
liéu. EPS du phdng dat 4,481 VND/cd phi€u tuong duong véi mic P/E du phéng 1a 16.3x.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 2
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SECURITIES

Du bao két qua kinh doanh 2023:

Bdo cdo cap nhat | VNM

Nhan dinh

Doanh thu

Noi dia

Xuét khau

Céng ty con tai nudc ngoai
Gia vén hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
EBIT
Thu nhap tai chinh
Chi phi tai chinh
EBT
Chi phi thué TNDN

Lgi nhuan sau thué

59,956
50,704
4,828
4,424

(36,059)

23,897

(12,548)
(1,596)
9,753
762
(618)
10,496
(1,918)

8,578

-1.6%

-1.0%

-21.2%

23.3%

4.1%

-9.1%

-3.1%

1.8%

-17.1%

-24.7%

205.2%

-18.8%

16.2%

-19.3%

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.

61,480
52,071
4,587
4,822

(36,140)

25,340

(13,570)
(1,502)
10,267

1,035
(306)
11,303
(1,938)

9,365

2.5%

2.7%

-5.0%

9.0%

0.2%

6.0%

8.1%

-5.9%

5.3%

35.8%

-50.4%

7.7%

1.0%

9.2%

Bién loi nhudn gép phuc hoi
nho vao xu hudng giam gia
nguyén vat liéu.
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Phu Hung

SECURITIES Bdo cdo cap nhat | VNM

Pinh gia:

St dung phuong phap DCF va P/E, ching téi wdc tinh gia tri hop ly 1a 73,100 VND/cd phiéu. Do do, ching téi dua ra
khuyén nghi GIU' véi murc tang gid tiém nang |14 -0.5%. Dinh gid cla ching t6i da phan anh con sé udc tinh dya trén kich
ban co sd trong giai doan 5 nam tiép theo.

Phuong phap Ty s6 lua chon Gia tri hgp ly Ty trong
DCF NA 73,936 50%
P/E 16.5x 73,560 50%
Gia tri hop Iy 73,100

Bang: Du phdng dong tién (FCFF) tir nam 2023 dén nam 2027

Nam tai chinh 2023F 2024F 2025F 2026F 2027F
Lgi nhuan rong 9,365 10,402 11,497 12,653 14,616
Cong: Chi phi khéng bang tién 2,034 2,194 2,321 2,448 2,581
Trlr: Tdng/gidm Von luu dong rong (305) 286 374 135 164
Trir: Mua sdm TSCD 2,041 2,151 2,267 2,389 2,518
Cong: Chi phi |ai vay sau thué 127 122 128 132 141
FCFF 9,790 10,282 11,306 12,710 14,655
Nguén: PHS

LICH SU’ DINH GIA VNM
30

TTM P/E

25

O T T T T T T T T
01-20 07-20 01-21 07-21 01-22 07-22 01-23 07-23

Hinh 3: Fiinpro, PHS téng hop

Bang tinh P/E muc tiéu cho VNM

F P/E cua VNM 16.3
P/E muc tiéu cia VNM 16.5

Nguén théng tin dugc cung cdp béi Céng ty C6 phan Ching khodn Phd Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 4
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CURITIES Béo cdo cap nhat | VNM

Bang: DPinh gia bang DCF
Ty VND (ngoai trir Gia tri hop ly)

Beta 0.61
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 2.5%
Equity Risk Premium (Phan bu rdi ro ¢6 phan) 9.5%
Chi phi str dung vén cé phan 9.6%
Chi phi str dung von vay (trudc thué) 2.9%
Thué suét 17.0%
Chi phi sir dung von vay (sau thué) 2.4%
E/V 0.96
D/V 0.04
WACC 9.3%
Gia tri hién tai cua gia tri dau cudi (terminal 94,004
value) (g=2.0%)

Gid tri hién tai ctia dong tién (FCFF) 47,055
Coéng: Tién 18,444
Trir: Ng vay ngan & dai han (5,765)
Trlr: Loi ich cia c8 dong thi€u s6 ()

Tong gia tri c6 phan (triéu dong) 153,735
S6 ¢6 phiéu dang luu hanh 2,089,955,455
Gi4 tri hop Iy

73,560
Nguén: PHS

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. S
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Bao cao tai chinh

Ty VND

Két qua kinh doanh

Doanh thu thuan 52,562 56,318 59,636 60,919 59,956 61,480
Gia von hang ban (27,951) (29,746) (31,968) (34,641) (36,059) (36,140)
Loi nhuan gop 24,611 26,572 27,669 26,278 23,897 25,340
Chi phi bén hang (12,266) (12,993) (13,447) (12,951) (12,548) (13,570)
Chi phi QLDN (1,133) (1,396) (1,958) (1,567) (1,596) (1,502)
Loi nhuéan tir HDKD 11,212 12,182 12,263 11,760 9,753 10,267
Loi nhuén tai chinh 642 620 1,273 1,012 762 1,035
Chi phi 15i vay (118) (187) (309) (202) (618) (306)
Loi nhuén trudce thué 12,052 12,796 13,519 12,922 10,496 11,303
Loi nhuan sau thué& 10,206 10,554 11,236 10,633 8,578 9,365
LNST cula c6 déng Cong ty me 10,227 10,581 11,099 10,532 8,516 9,365
Can doi ké toan 2018A 2019A 2020A 2021A 2022A 2023F
Tai San Ngan Han 20,560 24,722 29,666 36,110 31,560 33,733
Tién va tuong duong tién 1,523 2,665 2,111 2,349 2,300 3,372
Dau tu tai chinh ngan han 8,674 12,436 17,314 21,026 17,414 18,444
Phai thu ngan han 3,369 3,458 4157 4,356 4,620 4,202
Hang ton kho 5,526 4,983 4905 6,773 5,538 6,214
Tai san ngan han khac 1,469 1,180 1,179 1,607 1,688 1,500
Tai San Dai Han 16,806 19,978 18,767 17,222 16,922 17,132
Phai thu dai han 88 21 20 17 38 25
Tai san c6 dinh 13,365 14,894 13,854 12,707 11,903 12,194
Bat dong san dau tu 90 62 60 60 58 53
Chi phi xay dung dé dang 654 694 794 835 1,471 1,442
PAu tu tai chinh dai han 1,069 987 973 744 743 967
Tai san dai han khéac 1,001 955 1,007 1,047 1,142 1,130
Loi thé thuong mai 538 2,366 2,059 1,813 1,567 1,322
Téng cdng tai san 37,366 44,700 48,432 53,332 48,483 50,865
Ng phai tra 11,095 14,969 14,785 17,482 15,666 17,042
No ngan han 10,640 14,443 14,213 17,068 15,308 16,496
No dai han 455 526 573 414 358 546
Von chi sé hitu 26,271 29,731 33,647 35,850 32,817 33,823
V6 gop 17,417 17,417 20,900 20,900 20,900 20,900
Loi ich c6 dong thi€u sd 490 2,227 2,350 2,767 2,967 2,967
Téng ngudn vén 37,366 44,700 48,432 53,332 48,483 50,865

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 6
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Luu chuyén tién té 2021A 2022A

Luu chuyén tién thuan tir HD Kinh doanh 8,140 11,410 10,180 9,432 8,827 10,432
Luu chuyén tién thuén tir HD Dau tu (1,045) (6,748) (4,802) (3933) 3473 (1,999)
Luu chuyén tién thuan tir HD Tai chinh (6,535) (3516) (5927) (5257)  (12,360) (7,362)
Luu chuyén tién thuén trong ky 560 1,146 (548) 241 (60) 1,072
Tién & twong duong tién dau ky 963 1,523 2,665 2,111 2,349 2,300
Anh hudng cta chénh léch ty gia (1) 3 (6) 4 12 -
Tién & twong duong tién cudi ky 1,523 2,665 2,111 2,349 2,300 3,372
Chi s6 tai chinh 2021A 2022A 2023F
Tang trudng

Doanh thu 3.0% 7.1% 5.9% 2.2% -1.6% 2.5%
Loi nhudn sau thué -0.7% 3.4% 6.5% -5.4% -19.3% 9.2%
Téng tai sén 7.8% 19.6% 8.4% 10.1% 9.1%  -100.0%
Téng vén chi s hitu 10.0% 13.2% 13.2% 6.5% -8.5% 3.1%
Kha néng sinh 16i

Ty sust I13i gop 46.8% 47.2% 46.4% 43.1% 39.9% 41.2%
Ty sudt EBIT 21.3% 21.6% 20.6% 19.3% 16.3% 16.7%
Ty sudt Iai rong 19.4% 18.7% 18.8% 17.5% 14.3% 15.2%
ROA 27.3% 23.6% 23.2% 19.9% 17.7% 18.4%
ROE 38.8% 35.5% 33.4% 29.7% 26.1% 27.7%
Hiéu qua hoat ddong

Vong quay khoan phai thu 15.55 16.21 14.29 13.95 12.94 14.59
Vong quay hang ton kho 76.78 65.62 59.56 75.15 58.68 65.62
Vong quay khoan phai tra 6.88 7.36 9.34 8.20 7.67 7.89
Kha nang thanh toan

Ty suat thanh toan hién thoi 1.93 1.71 2.09 2.12 2.06 2.04
Ty suat thanh toan nhanh 1.41 1.37 1.74 1.72 1.70 1.67
Cau truc tai chinh

T6ng no/Tdng tai san 0.30 0.33 0.31 0.33 0.32 0.34
T6ng no/Von chi sé hitu 0.42 0.50 0.44 0.49 0.48 0.50
Vay ngan han/VCSH 0.04 0.18 0.22 0.26 0.15 0.17
Vay dai han/VCSH 0.01 0.00 0.00 0.00 0.00 0.00

Ngudn: PHS téng hop

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 7



Pam bao phan tich

B&o cdo duoc thuc hién badi Nguyén Minh Tri, Chuyén vién phéan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cé tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhéanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C4 phan Chimng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Tang trét, CR2-08, 107 Ton Dat Tién, phuong
Tan Phu, Quan 7, Thanh phd H6 Chi Minh
Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend, 251 Hoang Van Thu,
Phuong 2, quan Tan Binh, Thanh phd H6 Chi
Minh

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, s6 81-83-83B-85
dudng Ham Nghi, phuong Nguyén Thai Binh,
Quén 1, Thanh phd H6 Chi Minh

pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi nhanh Quan 3

Tang 4 & 5, 458 Nguyén Thi Minh Khai,
Phuong 2, Quan 3, Thanh phé H6 Chi Minh
pién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor, s6 127 Lo Duc,
phuong Dong Mac, quan Hai Ba Trung, Ha
Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, NO4 Hoang
Pao Thuy, phuong Trung Hoa, quan Cau
Giay, Ha Noi

Dién thoai: (+84-28) 6 250 9999

Fax: (+84-28) 6 250 6666

Chi nhanh Hai Phong

Tang 2, toa nha sd 18 Tran Hung Dao,
phuong Hoang Van Thy, quan Héng Bang,
Thanh phé Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



