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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 2,089.9
Free-float (triéu) 1,044.9
Vén hoéa (ty dong) 200,636
KLGD TB 3 thang 3,775,329
S& hiru nwéc ngoai 55.46%
Ngay niém yét dau tién 19/01/2006
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Cap nhat Pai héi Cé dong Vinamilk
No6i dung chinh trong DHCD:

Két qua kinh doanh Q1/2021: VNM ghi nhan dat 13,241 ty déng doanh thu
thuan (- 6%YoY) va 2,597 ty dong LNST (-6%YoY), hoan thanh 21.3% ké
hoach doanh thu va 23% muc tiéu loi nhuan dé ra. So dy bao cta Céng ty,
két qua kinh doanh trong Q1 kém kha quan hon do dich bénh Covid-19 buing
phat vao thang 2. Trong d6, doanh thu ndi dia khéng tdng nhwng xuét khiu
van tang trwdng 8%.

Gia tdng s6 lwong bo sdra trong 2021: Ngay 21/3/2021, Vinamilk nhap khau
trwe tiép hon 2,100 con bo thuan ching HF tir My vao tai Trang trai Vinamilk
Quang Ngai. Cong ty sé tiép tuc nhap khau thém 3,000 con bod si¥a cao san
dé gia tdng sb lwong dan cho cac dy &n trang trai tai Méc Chau va Lao.

Ky vong tang triwéng mang kinh doanh méi (bo thit) trong dai han: VLC
dau tw mot trang trai bo thit quy mé khai thac 20,000 con/nam & Vinh Phuc
vé&i tbng von dau tw khong qua 1,700 ty déng. U'éc tinh doanh thu bo thit trén
2,000 ty déng vao nam 2023.

Tim kiém co’ héi M&A trong 3-5 ndm téi: Téng giam ddc VNM cho biét Céng
ty da dau tw CAPEX trong giai doan 2017 — 2021 tang lén tir 60 — 80%, c6 thé
dap ng nhu cau dén ndm 2025. VNM sé& dau tw vao mua ban sap nhap dé
tang trwdng thém, ciing c6 thé di theo nganh kinh doanh mé&i néu tiém nang.

Muc tiéu 2021: VNM d&t muc tiéu téng doanh thu 62,160 ty dong (+4.1%YoY),
loi nhuan sau thué dat 11,240 ty dong, do ngang so v&i 2020. Chang téi cho
rang VNM dang dat muc tiéu ké hoach 2021 kha than trong b&i dién bién phirc
tap dich Covid-19 va hién tai chwa c6 nhiéu quéc gia trién khai tiém ching
cdng déng. Chung t6i nhan dinh rang VNM c6 thé vwot mirc ké hoach doanh
thu dé ra nho san lwong tiéu thu ndi dia tang véi ky vong tiém ching vaccin
Covid-19 c6 thé trién khai vao cudi nira ndm 2021 va nhiéu cac san pham moi
thu hat nguei tiéu dung. Ngoai ra, cong ty con Driftwood (My) ¢é thé phuc hdi
tré lai khi My dw kién thwe hién xong chwong trich nglra toan dan vao thang
5. DU VNM da chét gia nguyén liéu dau vao cho téi thang 6/2021, viéc gia
nguyén vat liéu tdng qua manh va gia ban khéng thé tang twong (rng sé anh
hwéng tiéu cwe dén loi nhuan. LNST wéc tinh hoan thanh 93% chi tiéu LNST
2021.

Chinh sdch cé tiec: VNM chi tra cb tire tién mat trong 2020 1a 41% (4.100
ddnglcp), twong rng véi tng sb tién phai chi la 7,871 ty ddng. Dw kién mirc
chi tra cb tirc tam ng dot 1 va 2 I1an luot 1a 15% va 14% trong 2021, thanh
toan phan cb tirc con lai do DPHCD thwéng nién 2022 quyét dinh.

Dinh gia & khuyén nghi: Doanh thu 2021 ky vong tang 7%YoY nh& san
lwong tiéu thu sira tang. Tuy nhién, chung téi than trong wéc tinh bién 1ai gop
con 45%, thdp hon mirc 46.4% ctia nam 2020 do gia sira nguyén liéu va gia
dwong tang manh. Theo d6, LNST wéc tinh ctia VNM trong ndm 2021 cé thé
dat 10,488 ty ddng (-7%YoY). Bang phwong phap dinh gia DCF va P/E, ching
dwa ra mirc gia hop ly cia VNM la 128,000 déng/ c¢6 phiéu (+37% so v&i gia
hién tai). Tl d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Bién dong tir gia nguyén liéu dau vao; (2) San pham nhap ngoai
canh tranh trwe tiép véi VNM; (3) Rai ro sau M&A.

Chi s6 tai chinh 2016A
Doanh thu thuan (ty VND) 46,794
LNST (ty VND) 9,364
EPS (VND) 5,831
Tang trwdng EPS (%) 0%
Gia tri s6 sach (VND) 13.973
P/E 21.54
P/B 8.99

Co tire tién mat (%) 60%

2017A 2018A 2019A
51,041 52,562 56,318 59,636 63,811
10,278 10,206 10,554 11,236 10,488
6,355 5,295 5,478 5,311 4,972
9% -17% 3% -3% -6%
14,736 15,087 15,392 16,102 16,501
32.82 22.66 21.27 18.86 25.75
14.16 7.95 7.57 6.69 7.76
50% 45% 45% 45% 45%
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, chung t6i dwa ra mirc gia hop Iy danh cho ¢ phiéu VNM khoang 128,000
dong/cé phiéu (+37% so v&i gid hién tai). T d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2021F 2022F 2023F 2024F 2025F
Loi nhuan sau thué 10,389 11,460 12,859 14,192 16,106
Lai vay sau thué 158 171 187 205 226
CAPEX (1,306) (1,285) (1,577) (1,934) (2,243)
Khau hao 1,938 2,054 2,253 2,324 2,215
WC 358 (747) (893) (713) (971)
FCFF 11,537 11,653 12,828 14,075 15,332
DCF (WACC 7%) 10,777 10,169 10,457 10,718 10,906
Gia tri cudi cung (2% g) 309,720
No rong (7,627)
Gia tri vén c6 phan 281,251
SLCP 2,089,645,346

Gia hop Iy (VND/cp) 134,593

Phwong phap P/E

r : o PIE_ Ciahop |y
Gia hop 134593 101,755

ly

P/E trung binh 20.46 128,000
nganh (VNBICP) VNDICP
Giahop ly 101,755 Ty trong 80% 20%

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TraE 2
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban
Lei nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tr HDKD
Loi nhuén tai chinh
Chi phi lai vay

Loi nhuan trwdc thué

Loi nhuan sau thué

LNST cta cb ddng Cong ty ty me

Can doi ké toan

2017A
51,041
(26,807)
24,234
(11,537)
(1,268)
11,430
729

(29)
12,229
10,278
10,296

2018A
52,562
(27,951)
24,611
(12,266)
(1,133)
11,212
642

(51)
12,052
10,206
10,227

2019A
56,318
(29,746)
26,572
(12,993)
(1,396)
12,182
620
(109)
12,796
10,554
10,581

2020A
59,636
(31,968)
27,669
(13,447)
(1,958)
12,263
1,273
(144)
13,519
11,236
11,099

2021E
63,811

(35,096)

28,715

(15,634)
(1,787)

11,295
842
(198)
12,619
10,488
10,389

Tai San Ngan Han

Tién va twong duong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khéac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Dau tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cong tai san

No phai tra

No ngan han

No dai han

Vén cha sé& hiru

Vvén gop

Loi ich ¢ déng thiéu sb

Téng nguén vén

20,307
963
10,562
4,592
4,021
170
14,360
54
10,609
95
1,929
555
643
475
34,667
10,794
10,196
599
23,873
14,515

34,667

20,560
1,523
8,674
4,639
5,526

198
16,806
88
13,365
90

868
1,069
787
538

37,366

11,095

10,640

455

26,272

17,417

37,366

24,722
2,665
12,436
4,503
4,983
135
19,978
21
14,894
62

944
987
705
2,366
44,700
14,969
14,443
526
29,731
17,417

44,700

29,666
2,111
17,314
5,187
4,905
148
18,767
20
13,854
60
1,063
973
738
2,059
48,433
14,785
14,213
573
33,647
20,900

48,433

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

35,521
2,259
22,334
5,301
5,517
110
17,558
55
13,226
51

991
1,007
777
1,451
53,078
18,598
17,904
694
34,480
20,900

53,078
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Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh 9,602 8,140 11,410 10,180 12,130
Lwu chuyén tién thuan t HD DAu tw (1,771) (1,045) (6,748) (4,802) (1,306)
Lwu chuyén tién thuan t HD Tai chinh (7,535) (6,535) (3,516) (5,927) (10,676)
Lwu chuyén tién thuan trong ky 295 560 1,146 (548) 148
Tién & twong dwong tién dau ky 655 963 1,523 2,665 2,111
Tién & twong dwong tién cubi ky 963 1,523 2,665 2,111 2,259

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 9.1% 3.0% 7.1% 5.9% 7.0%
Loi nhuan sau thué 9.8% -0.7% 3.4% 6.5% 9.0%
Tdng tai san 18.0% 7.8% 13.7% 2.5% 2.2%
Tdng vén chii s& hiru 6.5% 10.0% 13.2% 13.2% 2.5%
Kha nang sinh loi

Ty suét 1ai gop 47.5% 46.8% 47.2% 46.4% 45.0%
Ty suét EBIT 24.0% 23.0% 22.9% 22.9% 20.1%
Ty suét |4i rong 20.1% 19.4% 18.7% 18.8% 16.4%
ROA 29.6% 27.3% 23.6% 23.2% 19.8%
ROE 43.1% 38.8% 35.5% 33.4% 30.4%

Hiéu qua hoat dong

Sbé ngay phai thu 20.47 23.95 22.21 24.19 23.10
Sé ngay tdn kho 58.16 62.34 60.46 56.02 53.97
Sé ngay phai tra 54.26 48.79 44.15 36.03 43.57
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.99 1.93 1.71 2.09 1.98
Ty suét thanh toan nhanh 1.60 1.41 1.37 1.74 1.68
Cau truc tai chinh

Tdng no/Téng tai san 0.02 0.03 0.12 0.15 0.19
Tbng no/Vén cha sé& hiru 0.02 0.05 0.18 0.22 0.29
Vay ngan han/VCSH 0.01 0.04 0.18 0.22 0.28
Vay dai han/VCSH 0.01 0.01 0.00 0.00 0.00

Ngudn: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phi Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
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PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 1, Toa nha 18T2, Lé Van Luong, Trung
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Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
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Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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