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CTCP Stra Viéet Nam
(VNM VN)

Tru vitng qua dai dich

CTCP Sitra Viét Nam (HOSE: VNM) 1a cong ty ditng dau nganh sira, véi danh muc san phidm da
dang, bao gdm sira nuwéc, sita chua, sita dic, sita bot, v.v. V&i hé théng phan phéi trai khdp ca
nwéc, VNM la mot trong nhirng thwong hiéu dwoc biét nhiéu nhit Viét Nam.

Bén canh vi thé nha san xuit sita I¢n nhat Viét Nam, VNM ciing la céng ty 16n thi tw trén thi
trwong chirng khoan Viét Nam vé von hda (140 nghin ty dong, tinh dén ngay 04.02.2020),
khién VNM tré nén hdp dan déi véi ca nha dau tu trong va ngoai nuéc.

2019: Hé6i phuc

T6c d6 ting trwdng ctia VNM da din phuc hoi vao ndm 2019, sau khi ghi nhin mic ting
trwdng thdp nhit trong 10 nim vao ndm 2018. Pén cudi ndm 2019, VNM da ghi nhin ting
trwdng lan lwot 1a 7% YoY (2018: 3% YoY) va 3% YoY (2018: -1% YoY) vé doanh thu va lgi
nhuin rong, dat 56 nghin ty dong va 11 nghin ty dong. Bién lgi nhuin gop ting 36 diém co
bén, nh¢ ting trwdng tich cwce trong phan khiic sdn phdm c¢6 ty sudt lgi nhuin cao. VNM tiép
tuc da dang héa danh muc san phidm ctia minh véi mudi chin sdn phdm méi trong ndm 2019,
chti yéu & phan khiic san pham tir trung dén cao cap, nhdm dén khéi ngudi tiéu dung tré tudi,
nhitng ngudi tim kiém 16i séng 1anh manh hon.

Bwérc vao thi treo'ng Trung Qudc

VNM d34 chinh thirc tién vao thi tredng Trung Qudc vdi cac san phdm thudc nhom siva chua
va sira dic. La qudc gia dong dan nhit thé gi¢i, Trung Qudc hira hen sé 12 bwdc dém dé VNM
ning cao vi thé cia minh trén thi tredng quoc té. Hién tai, cac hoat dong san xuit tai Trung
Qudc dang bi dinh tré do sw bung phét ctia dich Covid-19. P tré trong sw phuc hdi ctia hoat
dong san xuit so véi nhu ciu mua hang clia nguwoi tiéu dung khi dinh diém dich bénh qua di
sé tao co hoi cho VNM, ciing nhw cho cic nha xuit khiu sira ndi chung.

S& hiru thwong hiéu siva Mdc Chau

Vao cuéi nam 2019, VNM d3 mua thanh cong GTN JSC (HOE: GTN), qua dé s& hitu thwong
hiéu Stra MOc Chau, mot thwong hiéu néi tiéng trong phan khic sita sach. Bu¢c di nay sé
khong chi gitip ich cho viéc ting cwdng ning lwc cung (ng tai ndi dia ma con tao diéu kién mé
rong tiéu thu, dic biét 1a & phia bic Viét Nam.

Rui ro diu tw

Rui ro hoat dong chinh d6i véi VNM dén tir sy canh tranh khoc liét trén thi treong siva va sy
ning dong clia nguoi tieu dung tré tir d6 dan dén mitc d6 bién dong cao trong s& thich va nhu
ciu tiéu dung.

Duy tri khuyén nghi Mua (TP:119.300 VND)

VNM hién dang giao dich & mc P / E 1a 17 lan, gidm so v&i mic P / E trung binh 5 ndm la
24,3 Ian, do anh huwéng cha dai dich Covid-19 trén thi triedng von va nén kinh té toan ciu néi
chung. Tuy nhién, chiing t6i khuyé&n nghi VNM cho cdc danh muc dau tw dai han, véi mirc gid
muc tiéu 1a 119.300 dong dwa trén cac yéu t3: 1) nhu ciu trong nuéc 6n dinh; 2) vi thé 1a
thwong hiéu sira dirng d4du nganh, nhé mang lwdi ban 1é toan qudc; va 3) ty 18 ng/tai san thép,
han ché tiém 4n rui ro cho nha dau tw

FY() 2015 2016 2017 2018 2019 2020 (F)
Doanh thu (t}) 40,080 46.794 51.041 52.562 56318 58008
Loi nhuan HPSXKD (t§) 9271 11.160 12.226 11.877 12797 13393
T§ suat LNHDSXKD (%) 231 238 24,0 226 27 231
Loi nhuan (t7) 7.770 9.364 10.278 10.206 10554 11046
EPS (VND) 5.835 5.805 6.355 5.204 5478 5697
ROE (%) 371 48 431 388 355 360
P/E(x) 21,9 215 328 22,7 172 209
P/B (%) 74 82 13 81 55 53
Lo titc o6 titc (%) 44 43 27 36 53 59

Luu ¥: Lod nhudn duoc dé cip 1algi nhuén 6 thé phan phéi cho ¢8 dong cong ty
Nguon: Company data, Mirae Asset Securities (Vietnam) LLC Research dw bdo

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS INAPPENDIX 1 AT THE END OF REPORT.
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Hinh 1: Tiéu thu sita ¢ Viét Nam duy tri ting

CTCP Sira Viét Nam

Quan diém dau tw

1. Kha nang tru virng qua dai dich

Nhu ciu vé cic sdn phdm sita ngay cang ting & Viét Nam khi ngwoi ddn quan tAm hon vé doi sdng va
strc khoe cd nhan trong diéu kién thu nhip va nhin thic ctia ngwdi tiéu dung ting cao. Cac san phidm
stra d4 tré thanh ngudn dinh dwdng quan trong, dic biét1a déi véi tré em va ngudi gia. Mic du xu hwéng
tiéu dung sita ting trong thap ky qua, tiéu thu sita binh quan dau ngudi clia Viét Nam van thap hon so
vGi mot s6 nwéce lang giéng; do do, ching tdi hy vong mikc tiéu thuy sé ti€p tuc ting trong thap ky t&i.

T4t cd nganh nghé kinh té hién dang chiu tic dong tiéu cwc bdi sw bung phat dich Covid-19. Tuy nhién,
chuing toi hy vong nganh cong nghiép stra sé it bi &nh huwédng hon so v&i cac nganh khac. Trong giai doan
chién d4u véi dich Covid-19, ching tdi ky vong nhu ciu d6i v&i cic san phim siva dong géi sé duy tri n
dinh do nguwoi din sé tim dén cic sdn phdm bé dwdng va thoi han st dung twong ddi dai d€ dam bao
strc khoe ké ca khi viéc ra ngoai mua sdm thwdng xuyén bi han ché. Theo Kantar Worldpanel, cic san
phdm ting cwong mién dich va dinh duéng 1a mdt trong ba nhém hang héa ma ngudi tiéu dung Viét
Nam mua nhiéu hon sau ky nghi Tét Nguyén dan, do lo 1ang vé dich Covid-19.

Hinh 2: Tiéu thu sira theo dau ngwdi & mét s6 qudc gia (kg)
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Nguon: Euromonitor

2. Mua lai thwong hiéu sita Moc Chau

VNM gin diy da tré thanh cong ty me ctia CTCP Thyc phdm GTN (HOSE: GTN) v&i 75% quyén sé hiru,
qua d6 s& hitu thwong hiéu Sira Moc Chau. Viéc mua lai Sita Moc Chau gitip VNM tiép tuc mé rong chudi
cung &ng sita twoi trong nwéc bing cach mé rong quy mé dan bo. Xét vé dan bo, bao gobm 25.000 con
bo thudc s& hiru clia Sira Moc Chiu, dan bo ciia VNM da dat 155.000 con vao cudi ndm 2019, nang ty 1&
tw cung cp sita tai dia phwong 1én 35-40% (~ 30% vao nim 2018).

Sita Moc Chau néi tiéng 1a mot thwong hiéu sita twoi sach, dic biét 1a & mién bic Viét Nam. Vao cubi
nam 2019, Sita Moc Chau chiém 0,4% thi phan thi treong sita nwéc Viét Nam, theo théng ké tir
Euromonitor. Twong tw nhw cic doanh nghiép sira nho 1é khac & Viét Nam, viéc thiéu mang luéi phin
phéi va chudi cung ing dap rng dwoc tiéu chuan clia nganh sita 1a nhitng tré ngai 16m cho ting trudng.
Ching tdi tin ring, véi s hd tro vé mang lwdi ban 1 toan quéc va chudi cung trng hién tai ctia VNM, thi
phan ctia GTN sé ting manh vao nam 2020, hd tro sw phat trién va mé rong ctia VNM.

Mirae Asset Securities (Vietnam) LLC Research 3



6 Thang 4,2020 CTCP Sira Viét Nam
Bang 1: Thi phan siva nwéc (%) Hinh 3: Sy déng gép vé quy mé dan bo cua Sira Méc Chau
Tén Cong Ty 2019
CTCP Sira Viét Nam 41.7
Royal FrieslandCampina NV 18.7
CTCP Chuéi Thuc Pham TH 10.9
CTCP buong Quang Ngai 7.7 2019 -
Nestlé SA 7.1

CTCP Sira Quéc T&

CTCP Thwc Phadm Nutifood

2.5

Associated British Foods Plc 1.1

Fonterra Cooperative Group Ltd 0.8 0 40,000 80,000 120,000 160,000
Reckitt Benckiser Group Plc (RB) 0.6

yni-President Enterprises Corp 0o Nguoi dan  m pan bo caa Vinamilk ® 9an bo cia Sira Méc Chau
Tap Poan Tan Hiép Phat 0.5 )

Cong Ty Stra Long Thanh 0.5

Abbott Laboratories Inc 0.5

Cong Ty Stra Moc Chau 0.4 |

Ngudn: Euromonitor

Ngudn: VNM

3. Mé rong thi treong

VNM khong chi mé rong thi treong trong nwéc, ma con quan tim dén viéc mé réng vi thé cia minh
trén thi trwong sira toan ciu. K€ tir cudi ndm 2019, VNM di chinh thirc dwa san phim sira chua va stra
bdtvao thi tredng Trung Quic. Ngwoi tiéu dung Trung Qudc ngay cang quan tim dén dinh duwdng; trong
khi d6, cic hoat dong chdn nudi bo sita khéng dwoc khuyén khich do nhitng lo ngai vé moi truedong.
Nhirng diéu nay tao co hdi cho VNM, ciing nhw cho cic nha xuit khiu sita qudc té€ khic.

Ngoai ra, sita chua la mot phin khic rit tiém nang & thi treong Trung Qudc, véi quy mé thi treong 16n
thir hai trong nganh sira va t6c d6 ting trwdng cao trong giai doan 2015-2019. Pong lyc chinh cho sy
phét trién nay 12 nhan thirc vé sitc khéde clia ngwdi mua dia phwong ngay cang ting. Véi hinh anh gin
lién véi 18i s6ng lanh manh, cic san phdm sita chua dwoc coi 1a lya chon thay thé 1y twdng cho dd udng
c6 hwong vi cia ngwoi tiéu dung Trung Qudc, dic biét la véi tré em, nhém khach hang von di khong
phai 12 khach hang muc tiéu chinh cta phin nganh sira chua. Ching t6i ky vong sita chua sé la diém
khéi d4u t6t d& VNM x4y dung vi thé trén thi trweong Trung Qudc.

Ngoai ra, tinh dén cudi ndm 2019, VNM da c¢6 mit & 53 qudc gia va khu v, tang tir 40 nwéc vao cudi
ndm 2018. Doanh thu xu4t khiu 14 8,8 nghin ty dong, chiém 16% t6ng doanh thu. VNM xu4t khiu sang
My va Campuchia thong qua cic cdng ty con gom Driftwood Dairy Holding Corporation (doanh thu ndm
2019: -1% YoY, 5% t6ng doanh thu) va Angkor Dairy Products Co., Ltd. (doanh thu nim 2019: + 27%
YoY, 2% téng doanh thu doanh thu). VNM ciing déng thoi xudt khiu truc tiép sang Uc, Nhat Ban,
Myanmar va Trung Dong.

Hinh 4: Thi tredng siva Trung Qudc theo mang va tdc dd ting tredng Hinh 5: Co’ ciu doanh thu theo don vi dia ly
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Ngudn: Euromonitor

Ngudn: Dirliéu Cong ty

Mirae Asset Securities (Vietnam) LLC Research 4
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4. Tinh trang tai chinh lanh manh

Chuing tbi cho ring tinh trang tai chinh ctia VNM duy tri & trang thdi t6t m3c du tdng ng ndm 2019 ting
329% YoY, nang ty 1é no trén tong tai san 1én 12% (so v&i 3% vao nim 2018). Nam ngodi, VNM di ting
gip dodi von dau tw tai Driftwood Dairy Holding Corporation 1én 20 triéu d6 la My, mua 75% c8 phin
cta CTCP thyc phdm GTN véi gid tri khodng 3,4 nghin ty dong va ddu tw vao mét trang trai bo sira &
Lao, d4n dén nhu ciu vdn ting cao. Cac dy 4n nay dong vai trd quan trong trong sy ting tredng dai han
ctia VNM khi gép phan tang lwgng sita nguyén liéu dau vao va dong thoi mé rong thi trwong tiéu thu.

Trong hoan canh dé, tinh thanh khoan va dong tién tw do ctia VNM van 6n dinh cho thdy VNM c6 nén
tang tai chinh bén virng, va viéc ting dw no nham phuc vu nhu ciu phét trién dai han cia doanh nghiép.
So sanh véi cac cong ty thuc phdm va do udng trong nganh, cling nhuw cic céng ty 1én Khic trén thi
truong chirng khoén Viét Nam, VNM van c6 ty 1& ng/tai sdn & mirc do trung binh, tao ra rii ro tai chinh

thap cho cic nha dau tw.

Hinh 4: No vay tang trong nam 2019

Hinh 5: Dong tién tw do ting

Ty Bong Ty déng
4,000 8% 10,000 100%
2,000 4% 8,000 80%
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Dong tign ty do ~ ==@=Dong tien ty do/Lai rong

Nguon: Dirliéu Cong ty

Hinh 6: Ting dong tién dau tw

Ngu6n: Bloomberg

Hinh 7: Chi s6 thanh khoan 6n dinh
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Nguon: Dirliéu Cong ty

Hinh 8: Ty s6 ng’/tai san cia cac doanh nghiép F&B

Ngudn: Dir liéu Cong ty

Hinh 9: Ty Ié ng’/tai sdn cta cac doanh nghiép niém yét I&n nhat
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Nguon: Dirliéu Cong ty
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Du phong két qua kinh doanh

To6c d6 tang tredng ciia VNM phuc hodi vao ndm 2019, sau khi cham mirc ting trwdng thip 10 nim vao
nam 2018. Vao cudi ndm 2019, VNM da ghi nhin ting trudng 7% YoY (so v&i 3% YoY niam 2018) vé
doanh thu va 3% YoY (so véi -1% YoY ndm 2018 ) vé lgi nhuén rong lan lwgt 13 56 nghin ty va 10,6
nghin ty. Bién lgi nhuén gop ting 36 diém co ban, nhé vao: 1) ting trwdng tich cyc trong phan khic
san pham c6 ty sudt loi nhuan cao; va 2) gidm gia ciia mot s6 nguyén liéu thd, ching han nhw dwong va
chit béo sira khan.

Dw phéng doanh thu nam 2020 tang 3% YoY

Trong ndam 2020, ching tdi ky vong VNM sé& duy tri ting tredng mic du tdc do ting trwedng sé gidm, do
nguwoi tiu dung sé wu tién cic san phim dé dam bao strc khoe va dinh dwdng trong giai doan dai dich.
Trong khi d6, tic dong dich bénh khién cac hoat dong kinh té bi dinh tré; tir d6, 4anh hwdng tryc tiép
dén thu nhap ctia nguwoi tiéu dung, ciing véi sy thi€u chic chin vé dién bién clia nén kinh té s& khién
ngudi din ting cudong cac khodn tiét kiém. Do d6, vé gia ban, VNM c6 thé sé chju ap lyc gidm gia ban
hoic ting chi phi ban hang, trién khai cic hoat ddng khuyén mai cho cac dai Iy va ngwoi tiéu dung.

Bién l¢'i nhuan duy tri 6n dinh

Chung t6i lac quan vé ty suit lgi nhuin cia VNM sé dwoc cai thién dang ké. Gia sira bot dang c6 xu
hwéng gidm. Sita bot nhdp khiu chiém téi 65% lwong sira nguyén liéu cia VNM. Sw gidn doan trong
chubi gi4 tri nganh sita toan cau do &nh hwéng cta dai dich (dic biét1a & Trung Qudc) va strc mua cia
ngudi tiéu dung sé 1am ting hang ton kho mit hang sita bot trén thé gidi, dAn dén gia sita bt toan cau
tiép tuc & mirc thip. Pong thoi, ching toi hy vong gid mua cia cic nguyén liéu chinh khac, nhw dwong
va bao bj, s& van & mtrc thip trong nam 2020.

Do d6, miic di VNM c6 thé chiu 4p lyc ting dy phong khuyé&n mai, ty suit lgi nhuin dwoc dy kién sé 6n
dinh & mirc 47% do chi phi nguyén vt liéu va san xuit dwoc ky vong sé giam.

Chung t6i du bao ty 1€ chi phi SG & A trén doanh thu & mirc 25,5% (so véi ndm 2019: 25,6%). Chi phi
ban hang 1a trong yéu déi véi VNM khi nhirng yéu t8 vé nhan dién thwong hiéu, vé cic sdn phim méi la
yéu t8 hd tro chinh cho ting trwdng doanh thu, dic biét 1a trong diéu kién canh tranh trén thj trudmg
sita Viét Nam ngay cang tang.

Hinh 10: Dién bién gia sita bét thé gi¢i (US$/tdn)
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Ngudn: Bloomberg
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Hinh 11: Tang trwd'ng cia VNM Hinh 12: Bién lo'i nhuan ciia VNM
Ty gg’(‘)go Doanh thu rong_LHS 1o =8=2gién loi nhusn gop
' «=@==Tang trudn YoY _RHS ° 60% “=®=Bién loi nhuan EBIT
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Ngudn: Bloomberg, Mirae Asset Securities (Vietnam) Research Ngudn: Bloomberg, Mirae Asset Securities (Vietnam) Research
Hinh 13: Chi phi ban hang va quan ly doanh nghiép Hinh 14: Bién l¢gi nhuin gop cia mdt s6 doanh nghiép sira
Ty déng SG&A  ==@==9 si doanh thu 50%
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15,000 23% 30%
20%
10,000 15%
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5,000 8% 0%
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Ngudn: Bloomberg, Mirae Asset Securities (Vietnam) Research Nguon: Bloomberg

Bang 2: Dw phéng doanh thu va lgi nhuin

2019 2020F 2021F

Doanh thu rong 56318 58008 62.068 66.175 13.189 14599 14291 14239 13453 14.891 14863 14.801
Gia vén hang ban -29.746 -30.638 -32.198 -34.209 -7.034 -7585 -7.568 -7.559  -7.175 -7.737 -7.871 -7.856
Loi nhuan gop 26572 27369 29.870 31.966 6155  7.014 6723 6680 6278 7154 6992 6945
SG&A 14390 -14966 -15827 -16.825 2949 3648 -3.610 -4183 -3.008 -3.721 -3.754  -4.483

Chi phi ban hang 12993 -13516 -14.276 -15.220 2670  -3330  -3.292 -3.701 -2.724 -3397  -3.423  -3.972

Chi phi quan Iy doanh nghiép ~ -1.396  -1450  -1.552  -1.605 -278 -318 -318 -482 -284 -324 -331 511
EBIT 12182 12403  14.043  15.141 3206 3366 3113 2497 3270 3433  3.238 2462
L4i/(L8) hoat dong tai chinh 620  1.042 1138  1.238 148 149 162 162 150 152 168 572

Doanh thu 807  1.146 1250  1.358 176 191 207 234 180 195 215 557

Chi phi -187 -104 -112 -119 -29 -42 -45 71 -29 -43 -47 15
Loi nhuan tir HDKD 12.803 13445 15181 16379 3354 3514 3275 2660 3421 3585 3406  3.034
Lii/(L8) tir hoat dong khéc -1 -1 -2 -2 2 33 -11 -25 2 34 -12 -25
Loi nhuan truéc thué (PBT) 12.801 13444 15180 16.378 3355  3.547 3264 2635 3422 3618 3394  3.009
Chi phi thué 2241 2355  -2659  -2.869 -545 -646 577 -473 -599 -633 -594 -527
Loi nhuan sau thué(NPAT) 10560 11089  12.521  13.509 2810 2901 2687 2162 2824 2985  2.800 2483

Nguon: Mirae Asset Securities (Vietnam) Research
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DPinh gia

Chuing tdi duy tri khuyén nghi Mua (Trading Buy) véi gia muc tiéu 1a 119.300 déng (30% cao hon gia
hién tai) d6i véi CTCP Stra Viét Nam (HOSE: VNM). Ching t6i d4 st dung md hinh DCF 1am phwong phép
dinh gia chinh d€ phan 4nh hiéu qua dong tién lanh manh cta cong ty, tiém ning ting trwdng 6n dinh,
danh muc sdn phiam c6 ty suit loi nhuin cao va rui ro tai chinh thip, nho ty 1€ no thap.

Chung t6i dw b4o t6c do ting trirdng ciia VNM vao ndm 2020 & mirc 3% YoY, dya trén cac gia dinh chinh
sau: 1) nhu ciu 16n ddi véi cic san phdm sita do ngwoi tiéu dung duy tri stv dung cc san phdm giau
dinh dwéng trong boi canh dai dich; (2) ting trwdng doanh s6 tai thi tredng Trung Qudc; va 3) tiép tuc
mé& réng pham vi ban 1é trong nuwéc, dic biét 1a & mién bic Viét Nam, tAn dung vi thé cia thwong hiéu
Stra Moc Chau.

Khi tinh gia tri hop ly dwa trén DCF, ching t6i gia dinh mirc ting trwdng cudi cung 1a 0,5% va chi phi
vOn binh quéan gia quyén (WACC) 1a 7.42% (gia st ty suit phi rdi ro 1a 2,1%, lgi nhuén thi treong dw
kién la 8.7% va betala 0,9) . Dwa trén md hinh dinh gia DCF, chtng t6i wéc tinh mirc gia muc tiéu trong
12 thang ctia VNM 14 119.300 dong / c6 phiéu, twong dwong véi 2020 P / E1a 20,1 14n (P / E hién tai la
17x). Theo quan diém ctia chiing t6i, dinh gia nay phan anh dwoc trién vong tich cwc cia VNM.

Gia c6 phiéu cha VNM gidm 19% so véi ddu nam (chi s6 VN-Index gidm -28%YTD) do anh huwdng cia
dich bénh Covid-19 va nhirng bién dong trong nén kinh té toan cau. Hon nira, VNM dang bi dinh gia
twéng do6i thip dya trén twong quan véi hiéu qua hoat dong khi so sanh véi cic cong ty sira lon trén
thé gi¢i. Tl 6, chung tdi danh gid VNM la sy lwa chon an toan cho cic nha diu tw, vi: 1) cic san phdm
sita 1a mot trong nhitng ngudn dinh dwdng chinh, din dén nhu cau trong nwéc 6n dinh; 2) VNM 12 mot
trong nhitng thwong hiéu ndi tiéng va c6 mat rong rii tai Viét Nam, nho mang lwdi ban 1é toan qudc; 3)
cong ty dang thwc hién chién lwgc mé rong thi tredrng quéc té; va 4) nha dau tw sé it gdp rui ro tai chinh
so v&i dau tw vao cac doanh nghiép cling nganh va cing quy moé & Viét Nam, nho ty 1€ no trén tai san
thap. Do d6, ching tdi khuyé&n nghi VNM cho cac danh muc d4u tw dai han.

Bang 3: Pinh gia PNJ theo m6 hinh DCF

(Ty VND) 2019 2020F 2021F 2022F 2023F

Dong tién tir hoat ddng kinh doanh 11.410 14.176 15.773 16.814 17.965
Tang: Lai suit 109 70 74 79 85
Giam: capex -2.044 -2.500 -2.500 -2.500 -2.500

Dong tién ty do 9.475 11.745 13.348 14.393 15.550

Gia tri chiét khau 9.475 10.885 11.464 11.456 11.472

Pinh gia DCF FCFF

Thoi gian dw bao (ndm) 4

Gid tri hién tai ctia dong tién tw do 54.752

Gid tri cudi cung da chiét khiu 155.838

Téng gia tri hién tai 74%

Tang: tién mat va cac khoan twong dwong 210.590

Gidm: no 2.665

Gia tri vén c6 phan 5.474

S8 lwgng c6 phiéu (triéu) 207.780

Gia tri hop Iy 1.741,38

WACC 7,42%

Tdc dd ting trudng cudi 0,5%

Lai sudt phi rai ro 2,1%

Beta 0,90

Phan bu rui ro 6,6%

Chi phi vén 8,05%

Chi phi ldi vay 5,00%

Ngubn: Mirae Asset Securities (Vietnam) Research, Bloomberg
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Hinh 155: Biéu db P/E
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Ngubn: Company data, Mirae Asset Securities (Vietnam) Research

Bang 4: So sanh dinh gia cia VNM véi mot s6 doanh nghiép sira trén thé gidi
Doanh thu

Fonterra Co-operative Group Lt 12.895 Vietnam Dairy Products JSC 35,8 Bright Dairy & Food Co Ltd 34,8
Inner Mongolia Yili Industrial 12.036 Inner Mongolia Yili Industrial 27,7 China Mengniu Dairy Co Ltd 26,6
MEIJI Holdings Co Ltd 11315 China Mengniu Dairy Co Ltd 14,2 Inner Mongolia Yili Industrial 24,8
China Mengniu Dairy Co Ltd 10.436 MEI]I Holdings Co Ltd 9,7 MEI]I Holdings Co Ltd 19,8
| Trung vi 7.939 Trung vi 9,2 Trung vi 18,3
Megmilk Snow Brand Co Ltd 5.443 Morinaga Milk Industry Co Ltd 8,8 Vietnam Dairy Products JSC 16,8
Morinaga Milk Industry Co Ltd 5.264 Bright Dairy & Food Co Ltd 7,2 Fonterra Co-operative Group Lt 16,5
Bright Dairy & Food Co Ltd 3.175 Megmilk Snow Brand Co Ltd 6,8 Megmilk Snow Brand Co Ltd 13,4
Vietnam Dairy Products JSC 2425 Fonterra Co-operative Group Lt -1,7 Morinaga Milk Industry Co Ltd 11,8

Ngudn: Bloomberg
*Dit liéu vao ngay 24/03/2020
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Rui ro dau tw

1. Thay d6i nhu ciu tiéu dung

Sw tham gia cda thé hé Y (nhitng ngudi sinh ra tir ddu nhitng nim 1980 dén cudi nhirng nam 1990)
trong thi trwong tiéu dung dang gia ting. Thé hé Y c6 sé& thich va théi quen mua hang kha phirc tap, dé
thay d6i hon so v&i cac thé hé trueéce, vi ho tredng thanh trong mot nén kinh t& mé va hdi nhip, c6 nhiéu
ti€p xtic xa hoi cling nhw giao Iwu v&i cac nén van héa nwéc ngoai. Hi€u va dap ¢ng nhu ciu cia thé hé
tré ngay nay mot cach kip thoi va hiéu qua 1a mot thach thirc 1o déi véi cac cong ty F & B noi chung, va
VNM néi riéng.

2. Canh tranh khac liét

Sw bién dong cao trong s& thich clia ngudi tiéu dung khéng chi tao ra thich thirc ma con tao ra co hoi
va thi treong méi cho ngudi choi méi. Déng thoi, xu hwéng ting mirc tiéu thu sira clia ngwoi Viét Nam
tao stec hit doi voi cac thwong hiéu qudc té 1on. Thi trwong siva Viet Nam da thu hiat cac doanh nghiép
stra hang d4u thé gidi, nhw Friesland Campina, Abbott, Nestle va Mead Johnson. Ngoai ra, thi trudrng
lién tuc dén nhan cac thwong hiéu & quy mo nhé nhw sita TH True va Dalat Milk. Canh tranh tai thi
trwong sita Viét Nam ngay cang khoc liét. Theo thong ké tir Euromonitor, trong s6 mu&i cong ty sita
16 nhit v thi phan vao cudi ndm 2019, chi ¢6 hai cong ty c6 mit trén thi trweong ké tir ndm 2010 va co
thi phén ting. Nhitng doanh nghiép con lai hodc 1a méi trén thi trwedrng hodc da bi gidm thi phan. Mic
di VNM la cong ty hang d4u trong linh viec nay va c6 loi thé tir mang lwdi ban 1é toan qudc va quy mo
san xudt lén, nhung van phai lién tuc trién khai cdc chwong trinh quang co va tiép thi dé dam bao mic
d0 nhan thirc vé thwong hiéu cta thi tredng. Chi phi ban hang déng vai tro nhw mot khoan dau tw dé
dam bdo tang trwedng doanh thu cho doanh nghiép.

Bang 2: Bién dong thi phan ciia 10 cong ty siva l'n nhat 2019 Hinh 16: Chi phi ban hang ting cung véi doanh thu
Tén Cong Ty Thiphan +/- Ghi chu Doanh thu rong
2010 2019 o .
1 CTCP S&a VigtNam 505 49 W Lo ===Chi phi ban hang
2 Royal FrieslandCampina NV 17,8 17,5 v
3 CTCP Chudi Thuc Phdm TH 8,3 A& M&igianhap
4 CTCP Budng Quang Ngai 2,6 51 S
5 Nestlé SA 5,9 4,9 v 130
6 CTCP Siva Quéc Té 2,5 A Moi gia nhap
7  Bel, Groupe 2,5 2 v
8  CTCP Thyc Phdm Nutifood 1 1,7 &
9  Fonterra Cooperative Group Ltd 2 0,8 v 1.00
10 Associated British Foods Plc 0,7 0,7 = 2014 2015 2016 2017 2018 2019 2020F

Ngu6n: Euromonitor

Nguon: Dir liéu Cong ty
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CTCP Sita Viét Nam (VNM VN/Gid muc tiéu: VND125.400)

B4o c4o két qua kinh doanh (Tém tit)

Bang can déi ké toan (Tém tit)

CTCP Sira Viét Nam

(Ty dong) 2019  2020F 2021F  2022F (Ty dong) 2019 2020F  2021F  2022F
Doanh thu 56318 58008 62.068 66.175 Tai san ngin han 24722 23411 26730 30.528
Gid von hang ban (29.746) (30.638) (32.198) (34.209)  Tién & twong duong tidn 2665 208 2148 4247
Loinhudn gop 26572 27369 29870 31966 Khodan phai thu 4503 4.896 5.106 5.546
Chi phi hoat déng (14.390) (14.966) (15.827) (16.825)  Hangtonkho 4983 5411 5686 6042
Loi nhuin HDSXKD 12797 13393 15181 16379 Tai s&n ngin han khac 12570 12896 13789  14.693
Loi nhuan khac ) ) @ (2)  Taisandaihan 19978 18868 18402 18522
Thu nhp tai chinh thun 620 990 1.138 1.238 Tai san ¢8 dinh rong 14894 13616 12941 12851
Loi nhuén trurdc thué 12796 13392 15180 16378 Pautw 987 1.016 1.087 1.159
Thué TNDN (2241) (2346) (2659) (2869)  Taisdndaihankhic 4098 4236 4373 4511
Loinhuanrong 10554 11046 12521 13509 Tong tai san 44700 42279 45131 49.050
EPS (VND) 5478 5697 6457 6967 No'nginhan 14433 11121 11677 12402
Khoan phai tra 6.464 7.250 7.605 8078
No ngén han 5351 1153 1235 1317
Nongin han khic 2618 2717 2.838 3.007
No dai han 526 526 526 526
Ting trwéng va BLN (%) Téngne 14958 11646 12203 12927
Tang trwedng doanh thu 71 3,0 7,0 6,6 Vén ¢6 phan kiém soat 27481 28382 30.651 33.816
Téng truémgloi nhudn gop 80 30 91 70  Véngop chiséhitu 17417 17417 17417 17417
Téing truémg EBIT 66 46 130 79  C6phiéuquy 12 12 12 @
Tang trwdmg loi nhudn rong 34 47 134 79 Quy 2.200 3.809 6512 10191
Téng trwdng EPS 35 4,0 134 79 Loi nhuén chwa phin phdi 7.875 7.167 6.734 6.220
Bién loi nhuén gdp 472 472 48,1 483 Vén ¢6 dong thiéu sd 2227 2251 2277 2306
Bién loi nhudn EBIT 229 233 24,6 249 Von chi sé hitu 29.708 30632 32928 36.122
Bién lgi nhudn rong 18,7 19,0 20,2 204 BVPS (VND) 17.073 17.588 18906 20.740
B4o cdo dong tién (Tém tit) Dw bao/Pinh gi4 (Tém tit)
Dong tién tir hoat dong kinh doanh 11410 14214 15778 16814 2019 2020F  2021F  2022F
Loi nhudn rong 10554 11.046 12521 13509 P/E (X) 17,2 209 185 17,1
Kh4u hao 2016 2.830 3.061 3.292 P/CF (x) 82 6,6 6,0 56
Khéc (727 157 112 119 P/B(Y) 55 53 50 45
Thay d6i trong vén luu dong (2846) (2269) (2649) (3055)  EV/EBITDA(X) 110 101 90 83
Dong tién tir hoat dong dau twr (6748) (2856) (3464) (3475)  EPS(VND) 5478 5719 6457 6967
Dau twtai san 5 dinh (2158) (2500) (2500) (2500)  CFPS(VND) 6552 8139 9056 9654
Cac hoat dong dau tw khac (3215)  (356) (964)  (975) BPS (VND) 17073 17588 18906  20.740
Dong tién tir hoat dong tii chinh (3516) (13198) (10949) (11.239)  DPS(VND) 5000 5500 6000 6500
C6 tite (7836) (9579) (10450) (11.321)  Tylé chitrécd tic (%) 825 864 835 838
Tang von chi sé hitu Loi tire 6 tire (%) 53 59 64 69
Tangng vay 10427 (3.618) (499) 82 Vong xoay khoan phai thu (x) 16,4 159 159 159
Tién mitdauky 1523 2665 826 2191  Vongxoay hang ton kho () 56 56 56 56
Tién mét cudi ky 2.669 826 2191 4291 Vong xoay khoan phai tra (x) 8,0 73 73 73
ROA (%) 257 255 286 287
ROE (%) 377 36,7 394 391
Noy/Vén CSH (%) 504 380 371 358
T§ 1 thanh todn hién thdi (%) 1880 1450 1702 1960
No rong/Vén CSH (%) 95 31 28 81
Kha nang thanh toan l3i vay (x) 1186 194,1 2048 207,2
Ngu6n: Company data, Mirae Asset Daewoo Research du bédo
Mirae Asset Securities (Vietham) LLC Research 11



6 Thang 4,2020 CTCP Sira Viét Nam

APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Cong ty (Ma) Ngay Khuyénnghi  Giamuctiéu
MUA

CTCP Sita Viét N: M 6/4/20 119,300

ita Viét Nam (VNM) /4/ (Trading Buy)
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  :Fundamentals are favorable or improving
Trading Buy :Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m), Not covered (), Buy (A), Trading Buy (), Hold (@), Sell (4))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd.,, we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.
*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts
in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies
accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject
companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12
months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private
client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English
translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this
report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates
to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by
virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and
are subject to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and
investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital
may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the
opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any
of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from
time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into,
business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable
laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of MAS.
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