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Cong ty cd phan Sira Viét Nam (HSX: VNM)
Ki vong KQKD khéi sac nira cudi nam

Gia muc tiéu 90.000 dong
Upside +15,8%
Gia hién tai 77.700 dong
(24/08/2022)

Khoang gia 52W

62.399 — 87.840

Két qua kinh doanh

P/E 17,1x
P/B 4,7x
ROE (2021) 30%
Nganh nghé F&B
V6n hda 162.390 ty d
V6n diéu lé 20.900 ty d
Thanh khoan TB 2.398.313 ¢p
Téng tai san 53.842ty d
V6n CSH 36.821ty d
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(ty dong) Q2.2022 %yoy  6T.2022 %yoy
Doanh thu thuan 14.930 -5% 28.808 -0,3%
LNST 2102 -26,5% 4.386 -19,7%

CTCP Sira Viét Nam (HSX: VNM) la doanh nghiép dau nganh trong linh
vuc san xudt va phan phéi cac san pham tir sita. C6 phi€u VNM cling ndm
trong danh muc khuyén nghi dau tuan cta chdng t6i va hién gia da tang
4,9%. Vira qua, VNM cong bd KQKD 6T/2022 vdi nhiéu thong tin dang cha
y, Agriseco Research kinh glri Quy nha dau tu nhitng cap nhat mdi nhat vé
doanh nghiép nhu sau:

Cap nhat KQKD 6T/2022: Lily k& 6T/2022, DTT va LNST ctia VNM dat
lan lugt 28.808 ty dong (-0,3% yoy) va 4.386 ty dong (-19,7% yoy), hoan
thanh 44,9% k€& hoach Igi nhuan. Trong dé DT néi dia dat 24.129 ty dong
(-1,2% yoy) va DT nudc ngodi dat 4.679 ty ddng (+4,5% yoy).

< Gia ban tang gop phan cai thién doanh thu: Gid ban trung binh da
tang khoang 5,5% YoY sau 2 dgt tdng gia vao thang 3 va thang 5 nam
nay. Theo BLD, doanh thu ban hang noi dia thang 6 tang trudng 3%
yoy, va thang 7 tang 10% yoy, ky vong cac thang ti€p theo sé duy tri
da tang trudng.

% Gia bot sira c6 dau hiéu ha nhiét: VNM sir dung chd yéu bot sira
nhap khdu trong qua trinh san xudt. Vi vay viéc gié bt sira diéu chinh
giam s& ho trg dang k& vao Igi nhuén cia VNM trong cac quy tdi. Theo
Global Dairy Trade, gid bot sira nguyén kem (16/08/2022) giam gan
30% tUr mic dinh h6i dau thang 3. VNM hién da chot gia bot sira
nguyén liéu dén hét thang 10 va dang ti€n hanh thuang lugng véi nha
cung cdp gia cho hai thang cu6i ndm. Do dé BLD du kién gia nguyén
liéu bot sifa ciia doanh nghiép sé thap han tir Q4/2022.

< M@ rong viung nguyén liéu sira tuoi: T7/2022, VNM nhap 2.500 con
bd sita HF thudn chang tir My dé tdng cudng cho trang trai Green Farm
(1.500 con) va Lao-Jagro (1.000 con). Trong dd, BLD chia sé trang trai
Lao — Jagro da hoan thanh xay dung chudng trai va bat dau nhap bo
vé, du kién ndm 2023 s& cho sita va phat trién dan véi quy mé 8.000
con trong vong 2-3 ndm tdi. Diéu nay sé gilp VNM tdng san lugng
ngudn sifa tudi tu cung cap va téi thi€u hda rdi ro bién ddng gid nguyén
liéu dau vao.

< Du an bo thit véi tdp doan Sojitz (Nhat Ban): Dy an dudc trién
khai tai tinh Vinh Phic vdi tdng v6n dau tu qua cac giai doan dat xap xi
500 triéu USD. Trong dd, giai doan 1 du kién di vao hoat dong trong
ndm 2023 c6 quy mé cong suat la khoang 30.000 bo thit/nam.
KHUYEN NGHI

Ching t6i danh gia kha quan vé tiém nang tdng trudng cliia VNM trong
nra cuGi ndm 2022 nhd gid ban tdng va nguyén liéu dau vao giam.
Pong luc dai han dén tir (1) MG rong ving nguyén liéu dé t6i thi€u hoa
rti ro bién dong gid nguyén liéu dau vao va (2) Du an bo thit v&i tap
doan Sojitz c6 c6ng suat GD1 la 30.000 bo thit/ndm. V6i mirc chiét khau
manh trong thdi gian vira qua, dinh gia cia VNM da vé mirc hap dan
hon vGi p/e ~ 17 [an thap nhat trong 10 nam trd lai day. Chung toi
khuyén nghi Tang ty trong c6 phi€u VNM véi gia muc tiéu 90.000
dong/cp (upside 15,8%).




v a8 AGRISECO SNAPSHOT
" Ngay 25 thang 08 nim 2022

PHAN TICH KY THUAT

CHUNG KHOAN AGRIBANK

CTCP Sira Viét Nam 1D HSX = 07580 H78.30 L75.80 C77.70 +1.90 (+2.51%) 112.00

W/"\\

- 104.00
M iR,
i, N\
"-"‘” L 100.00

N s

l ¥ 96.00

| PELL

=

92.00

Sl
. M"’i l}
. - — i 88.00
m! = RN 4 0 =‘,. - 84.00
- f

80.00
76.00

72.00

68.00

=<l ETHT N 3l 4t i Y N 1 56.00

=~ @ ® ol e ® o)l©) ® @&

2021 Thang 3 Thang 5 Thang 7 Thang 9 Thang 11 2022 Théng 3 Thang 5 Thang 7 Thang9  {F

C6 phiéu VNM gan day da lay lai xu thé€ tdng gia dai han khi vugt thanh cdng ngudng can MA200 véi luc cau
tham gia tugng doi tot. Boi vdi tin hiéu tir chi bao dong lugng, RSI dang ti€n vao ving qua mua nén kha nang gia
6 phiéu s& ¢ nhip test lai hd trg MA200. Do d6, Nha dau tu c6 thé gidi ngan khi gid cd phiéu tim vé quanh viing
gid 75.000 -76.000 dong/cp va chét I5i quanh ving gia 85.000d/cp. C&t 16 khi gid xudng dudi 73.000 d/cp.
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Tru sé chinh  0246.2762.666

®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha NGi.
22 Co sd phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

Mién Bac 0243.8687.217
o
Chi nhanh mién Bic J’ Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
Bic Ninh Tuyén Quang Nghé An Béc Giang II Nam Sach Ng6 Quyan
T Thai Binh Thai Nguyén Lao Cai Béc Nam Pinh Kinh Mén C&m Giang
59 Cd s0 phat trién Dich vu Hoa Binh Hai Phong Ha Nam Vinh Phc II Thanh Mién Phu Ninh
dat tai chinhanh & 3 Gjang Hai Dugng Hai Ducng II Binh Giang TU Ky Poan Hing
Ngan hang Agribank Son La Quang Ninh Béc Hai Phong  Vinh Phc Gia Loc Ha Hoa
Bac Giang Nam Dinh Nam Nghé An Ph( Tho II Ninh Giang Kim Thanh
Lang Son Thanh Héa Tay Quang Ninh  Ha Nam II Thanh Bong Dudng Kinh
Db Son Tran Phd TP Hai Dudng Hai An Mao Khé Mai Chau
Thanh Ba Thanh Ha Phucng Lam Hung Yén Thuan Thanh i x5 phi Tho II
uong Bi Kién Thuy Song Da TP. B4c Ninh Nam Ninh Binh ; ;

Mién Trung 0236.367.1666
L]
Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Ha Tinh Binh Dinh Lam Ddng Nam Ba Ning Quang Binh
22 Ca s§ phét trién Dich vu D&k Lak Phi Yén Ninh Thuan Bic D3k Lak B3c Quang Binh
d3t tai chi nhanh Quang Nam Khénh Hoa Dék Néng Déng Gia Lai
Ngan hang Agribank Quang Tri Gia Lai Quang Ngai Binh Thuan
Hué Kon Tum Da Néng Ha Tinh II

Mién Nam 0283.8216.362.

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Ph6 Dirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Vin Trdi S6 207 Nguyé&n Vin Trbi, Quan Phii Nhuan, TP. H6 Chi Minh
48 g sd phat trién dich vu Bac Liéu Bén Tre TanPhi Bdc Bong Nai A Phu Sai Gon
dst tai chi nhanh Dong Nai An Giang Phan Binh Phung Bong Long An  ThiDltc 2 Chinhénh 4
N ibank BaRja- Ving Tau  Séc Tréng Thanh D6 TT Sai Gon Song Than  Chi nhanh 7
Ngan Hang Agriban d 0 ~ . . i , A
Tay Ninh Can Tho VingTau ~  ChiNhanh 3 Thu buc Phi Nhuan
Pong Thap Binh Duong LY Thuong Kiét  Tan Binh Binh Phudc  Binh Thanh
Vinh Long KCN Tan Tao Nam Dong Nai Chinhanh 11 Cu Chi Nha Bé
Tién Giang Xuyén A Mien Bong CN Truong Son  CSPTDV 10 Go Céng Tién Giang
Tra Vinh Phli Qudc Chg L6n Sai Gon Hoéc Mén DL PGD Quén 5

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thong tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khoéng dai dién/nhén danh Agriseco. Agriseco khdng chiu trdch nhiém vé bat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.
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