true Kriend KI Viet Nam Bao cao

Securities Corporation <
nganh
17 May 2022

Thwc pham & D6 uéng

Khéng xép hang

Bién loi nhuan gop c6 thé cai thién trong quy 2

Doanh thu phuc héi trong 1Q22

Tiéu thu thwe phdm va dd uéng (F&B) tiép tuc phuc hdi trong 1Q22, véi nhiéu
murc d6 khac nhau trong ttrng nhém nganh. Dwa trén wéc tinh cla chung toi,
tbng doanh thu quy 1Q22 clia 4 cong ty sira niém yét tiép tuc da tang trwdng.
T&ng trwdng doanh thu trong 1Q22 & murc 5.9% yoy, thdp hon 10.2% yoy trong
4Q21. Tang trwdng téng doanh thu trong 1Q22 clia 14 cong ty san xuét bia niém
yét trén ba san tiép tuc duy tri da phuc héi tlr 4Q21, tbng doanh thu ting trwéng
15.3% yoy so v&i mirc 10.7% yoy trong 4Q21.

Ti suat loi nhuan gop phan héa trong béi canh gia nguyén
liéu dau vao tang manh trong 1Q22

Ty suét loi nhuan gop cta nganh siva thu hep trong 1Q22do gia ban téng trwéng
yéu, khong thé bu dap dwoc da tdng manh ctia gia nguyén liéu dau vao. Ti suét
lgi nhuan gdp clia nganh sira gidm 2.8 diém % so véi cung ky, ti suét lgi nhuan
gop ctia VNM gidm manh 3.1 diém % so véi cung ky trong 1Q22 do gia sira bot
nhap khau t&ng manh 30 - 40% so v&i cung ky trong 1Q22. Nguworc lai, ty suét
lgi nhuan gdp nganh bia tang 1.7 diém % so véi cung ky ndm ngoai lén 27%
trong 1Q22. Ti suét loi nhuan gdp cia SAB cai thién 0.6 diém % so v&i cung ky
nhd tang gia ban tét méc du gia nguyén liéu thd nhw nhém va lia mach mach
nha tang cao.

Ti suat loi nhuan gop c6 thé phuc hoi trong 2Q22F

Chung tdi ky vong da phuc hdi cla tiéu dung F&B sé tiép tuc trong 2Q22F va
quay tr& lai mirc truéc Covid. Theo quan diém cla chung t6i, nhu cau déi voi
nganh F&B sé tiép tuc phuc hdi, d&c biét la tiéu thu bia. M& clra tré lai tat ca cac
hoat dong kinh té sé thuc day thu nhap hé gia dinh tiép tuc ting trwéng trong
2Q22F, do d4, cac cong ty F&B cé thé dé dang tang gia ban hon dé bu dap sw
tang vot clia gia nguyén liéu. Vi thé, ching tdi ky vong ti suat loi nhuan gop sé
cai thién trong 2Q22F dbi v&i cac cong ty niém yét nganh sira va san xuét bia
nho vao gia ca nguyén vat liéu co dAu hiéu ha nhiét va tac dong nhiéu hon tt
viéc tang gia ban.
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Bang 1. Tdng thu nhap cuta cac 4 nha san xuét siva trén san (ty ddng, %)
1Q21 4Q21 1Q22 YoY QoQ

Doanh thu 14,983 17,811 15,875 (7.5) (10.9)

Loi nhuan rong 2,804 2,564 2,593 5.9 11

Nguon: Fiinpro, KIS

Dwa trén thu thap cla chung t6i, da tang trwdng téng doanh thu cla 4 cong ty
stra niém yét tiép tuc duy tri trong 1Q22. Tang trwéng doanh thu trong 1Q22
dat 5.9% yoy, thap hon 10.2% yoy trong 4Q21. Nguoc lai, tbc do tang truéng
loi nhuan rong dao nguoc tr mire tang trwdng 4,2% yoy trong 4Q21 xubng -
7.5% trong 1Q22 do chi phi nguyén vat liéu tdng manh.

Biéu d6 1. Lgi nhuan rong cha cac cdng ty siva niém yét ting trwéng am trong 1Q22
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Source: Company data, Fiinpro

Bang 2. Téng thu nhap cuia 14 céng ty bia trén san (ty ddng, %)
1Q21 4Q21 1Q22 YoY QoQ

Doanh thu 8,861 13,104 10,214 15.3 (22.1)

Lgi nhuan rong 1,079 2,563 2,593 24 (13.1)

Nguon: Fiinpro, KIS

Téng doanh thu va lgi nhuan rong clia 14 cong ty sdn xuét bia niém yét duy tri
da phuc héi trong 1Q22. Téng doanh thu tang trudng 15.3% yoy so véi 10.7%
yoy trong 4Q21. Loi nhuan rong phuc hdi manh mé véi 24% yoy trong 1Q22 so
véi mirc -17.2% trong 4Q21. Téc dd ting trwdng loi nhuan rong nhanh hon
doanh thu, ham y réng cé s cai thién bién loi nhuan.

Biéu db 2. Tang trwéng @i nhuan rong cla cac nha san xuét bia niém yét trong 1Q22
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Bang 3. Toéng thu nhap cta 5 nha san xuat dwéng trén san (ty déng, %)
1Q21 4Q21 1Q22 YoY QoQ

Doanh thu 5,745 7,238 6,239 8.6 (13.8)

Loi nhuan rong 403 628.5 448.1 11.2 (28.7)

Nguon: Fiinpro, KIS

Trong 1Q22, da tang trwdng cua téng doanh thu va loi nhuan rong ctia 5 doanh
nghiép dwdng niém yét trén 3 san giam tdc. Téc do tang trwdng doanh thu trong
1Q22 12 8.6% yoy so v&i 25.2% yoy trong 4Q21. Téc do tang trwdng lgi nhuan
rong ciing gidm téc xubng 11.2% yoy trong 1Q22, t 15% yoy trong 4Q21. Téc
do tang trwdng lgi nhuan cham hon doanh thu, lam déy Ién lo ngai vé cac ganh
nang khac

Biéu db 3. Téng trwéng i nhuan rong cua cac nha san xuét dwong niém yét trong
1022
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Ngubn: Fiinpro, KIS

Gia ban thac day ting trwéng doanh thu nganh

Phan tich téc dd tang trwdng téng doanh thu nganh sira, VNM théng Iinh doanh
thu nganh véi doanh thu tdng 5.2% yoy lén 13.9 ngan ty déng trong 1Q22. IDP
va MCM c6 tbéc dd tang trwdng doanh thu 1an lwot [a 8.7% yoy va 10.5% yoy.
Trong khi d6, HNM la mot ngoai |1€, ghi nhan mirc tang trwdng vuwot tréi 72.7%
yoy. Trong khi d6, theo Téng cuc Théng ké (GSO), san lwgng sira bot cia Viét
Nam da gidm xudng con 41,600 tan (-4.2% yoy). Bén canh d6, VNM da thuc
hién mot sb dot ting gia ban tir thang 12 ndm 2021 dén thang 4 ndm 2022 véi
gia ban binh quan ting 5% so v&i cuing ky ndm ngoai dé bu d&p cho murc ting
dot bién cla gia dau vao.
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Biéu db 4. Téng trwéng doanh thu ctia HNM vpet xa toan Biéu d6 5. Tang trwdng doanh thu cdia cac doanh nghiép
nganh trong 1Q22 san xuat sira
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Biéu db 6. San lwong san xuét siva bot chia Viét Nam Biéu db 7. Sw phuc héi san xuét bia cta Viét Nam
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Déi v&i linh vwe san xuét bia, cong ty I&n nhat SAB da cong bé KQKD 1Q22
véi doanh thu 7,306 ty dong (+ 25% yoy), cao hon mic trung binh ctia nganh
la + 15.3% yoy. Theo GSO, san lwong san xuét bia cta Viét Nam tang 5% so
v&i cung ky 1&n 1,091 triéu lit, thAp hon dang ké so véi mirc tang trwéng 15%
ctia tdng doanh thu. Ngoai ra, tdng trwédng doanh thu clia nganh dwoc hwéng
loi ttr gi& ban trung binh cao hon va SAB d3 tang gia ban trung binh gan 5%
yoy riéng trong ndm 2021. Vi vay, theo quan diém cla ching t6i, gia ban da
dan dét ting trwdng doanh thu clia nganh siva va bia trong 1Q22.




Biéu db 8. SAB dan dau doanh thu nganh bia trong 1Q22
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Biéu db 9. Ngoai trir SAB, cac cong ty khac déu ting trwéng
cham lai trong 1Q22
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Nguén: Fiinpro, KIS

Biéu dé 10. Tang trwéng doanh thu chia LSS |a mét ngoai lé

Nguén: Fiinpro, KIS

Theo quan diém cla chiing t6i, gia ban dwdng tiép tuc 1a tac dong I&n nhét cia
nganh. Gia duong trong nwédc ting gan 25% so véi cung ky ndm 2021, t
khoang 16,000 ddng/kg trong 1Q21 lén 20,000 déng/kg trong 4Q21. Trong
1Q22, viéc nhap khau dudng Ian tranh thué cta duwdng Thai Lan tir cac nuwéc
Déng Nam A khac da khién gia dwdng ban 1 trong nwéc gidm khoang 15% so
véi mire dinh trong quy 4Q21 nhwng van cao hon 10% so v&i quy 1Q21. Theo
GSO, san lwgng dwong cta Viét Nam trong 1Q22 ngang béng véi 1Q21 1a
599,7 nghin tn. Hai cong ty dan dau SBT va QNS déu céng bé mirc ting
trwéng doanh thu 1an luot 1a 10.5% yoy va 10.6% yoy trong 1Q22. Nguworc lai,
LSS va KTS ghi nhan murc tang trwdng doanh thu am Ian lwot 1a -7.7% yoy va
-1% yoy.

Biéu dt’; 11. Tang trwéng doanh thu cda cac doanh nghiép
san xuat dworng giam toc
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Ngudn: Fiinpro, KIS

Ngudn: Fiinpro, KIS

Ty suét loi nhuan rong phan héa trong 1Q22

Ty suét loi nhuan rong clia nganh siva giam dang ké, gidm tir 18.7% trong 1Q21
xubng 16.3% trong 1Q22 do cdng ty I&n nhat 1a VNM ghi nhan mdc tang trwéng
am vai lgi nhuan rong -12% yoy. Nguoc lai, IDP, MCM va HNM ghi nhan két
qua hoat dong tot voi mire tang trwdng LNST lan lwot 1a 33.2%, 73.1% va 562%
yoy trong 1Q22.

Mat khac, cac cong ty bia da dat dwgc mirc tang trwdng lgi nhuan rong cao la
24% yoy trong 1Q22. SAB dat loi nhuan sau thué 1,170 ty déng, tang 27.1%
yoy trong 1Q22, sau khi tang trudng loi nhuan sau thué am -10.4% trong 4Q21
va -22.1% yoy trong nam 2021.
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Trong khi d6, da téng trwdng loi nhuan rong ctia nganh mia dwéng da gidm tdc
trong 1Q22. Lgi nhuan rong ctia SBT chi tdng +6.9% yoy va ty suét loi nhuan
rong gidm 0.2 diém % xudng 5.8% yoy trong 1Q22. Ti suat loi nhuan rong cla
QNS gidm 0.1 diém % so v&i cung ky xudng 9.7% trong 1Q22.

Biéu d6 12. HNM c6 lgi nhuan rong ting trwéng tét nhét Biéu db 13. Tang trwéng i nhuan rong cia BHN 1a mét
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Biéu C!o 14. :I'ang‘tru’ovng i nhuan sau thué cta KTS vwort Bidu dé 15. Gia dwdng ban 18 trong nwéc
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Ti suat i nhuan gop tiép tuc phan héa giira cac céng ty F&B
trong 1Q22

Gia nguyén liéu dau vao nhap khau ting d6t bién da lam giam ty suét loi nhuan
gop (LNG) gitra cac cong ty F&B trong 1Q22. Ti suat LNG cla nganh siva gidm
2.8 diém % so v&i cung ky ndm ngoai trong khi gia tri nay ctiia VNM gidm manh
3.1 diém % so vé&i cung ky xudng 40.1% trong 1Q22 do gia stra bot nhap khau
tang manh 30 - 40% trong 1Q22. Nguwoc lai, ty sudt LNG nganh bia ting 1.7%
S0 v&i cung ky ndm ngoai 1én 27% trong 1Q22. Ti suét LNG cla SAB da cai
thién 0.6 diém % so v&i cling ky ndm ngoai lén 29.8% trong 1Q22 nhé tang gia
ban trung binh tét bat chap gia nguyén liéu nhw nhém va mach nha tang cao.
Déi vai linh vwe mia dwéng, ti sudt LNG trong 1Q22 clia hau hét cac cong ty
trong nganh dwéng déu cai thién so véi 1Q21 do gia ban binh quan ting. SBT
va QNS mé rong ti suat LNG Ian lwot 1a 1.6 diém % va 3.1 diém % so véi cling
ky nam ngoai trong 1Q22.
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Biéu d6 16. Ti suat LNG va LNR chia nganh siva giam trong
1Q22

Biéu d6 17. Ti suat LNG vwot trdi ctia VNM va IDP
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Nguén: Fiinpro, KIS

Biéu d6 18. Ti suat LNG cua linh vwc bia mé réng trong
1022

Nguén: Fiinpro, KIS

Biéu d6 19. Ti suat LNG ctia SAB vwot xa toan nganh
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Biéu dd 20. Ti suat LNG ciia nganh dwéng cai thién trong
1Q22

Nguén: Fiinpro, KIS

Biéu d6 21. Ti suat LNG ctia QNS van duy tri cao mac dul c6
giam nhe trong 1022
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Biéu dé 22. Gia sira bdt nhap khau dang ha nhigt

Ti suat LNG c6 thé cai thién trong 2Q22F

Chung t6i ky vong da phuc hdi clia tiéu dung F&B sé tiép tuc trong 2Q22F va
quay tré lai me tién Covid. Sy phuc hdi sé dwoc hd tro béi (1) thu nhap ho gia
dinh tiép tuc héi phuc, (2) kénh tiéu thu tai chd mé cira tré lai hoan toan trén
toan quéc. Cu thé, thu nhap binh quan hang thang trong 1Q22 clia nguwdi lam
cobng an lwong la 7.3 triéu ddng (+1.4% yoy, +19.7% qoq), theo GSO. Viéc mé&
cla tré lai hoan toan tat ca cac nganh céng nghiép sé tiép tuc cai thién thu
nhap ho gia dinh trong 2Q22F. Theo quan diém cla chang t6i, nhu cau dbi voi
thwe phdm va dd udng sé tiép tuc phuc hdi, dac biét 1a tiéu thu bia. Trong 2Q22F,
thu nhap cda cac hé gia dinh tang trwdng cao sé gilp cac cong ty F&B dé dang
téng gia ban hon dé& bu ddp cho nguyén liéu dau vao ting dot bién. Do do,
chung t6i ky vong ty suit LNG sé mé rong trong quy 2Q22F dbi véi cac cong
ty nganh sira va bia nh& gia nguyén vat liéu ha nhiét va hwéng loi toan phan
twr viéc tang gia ban.

Biéu do 23. Thu nhap trung binh hang thang ting trwéng

cao (qoq) trong 1Q22
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

Hold: Expected total return will be between -5%p and 15%p

Sell: Expected total return will be -5%p or less

KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

m  Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. [/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

n Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 17 May 2022.
KIS Vietnam Securities Corp. has not provided this report to various third parties.
Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 17 May 2022.

Prepared by: Hoang Phung
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Global Disclaimer
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materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).
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without permission of KIS Vietnam Securities Corp.

10



