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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 110.500
Thép nhét 52 tuan (VND) 67.774
GTGDBQ 3 thang (tr VND) 171.049tr
Thi gia vén (ty VND) 224.846
Free float (%) 33
P/E truot (x) 21,6
P/B hién tai (x) 7,82

Co’ cau sé hivu

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%
Khéac 33,4%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:
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Ty suét cé tirc Khuyén nghi Nganh
3,5% TRUNG LAP Hang tiéu dung

= Trong 9720, doanh thu va LN rong ctia VNM tang lan luwot 7,4% svck va 6,4%
svck, hoan thanh 72,9% va 76% dy phéng ca nam cla ching toi.

* Chung t6i nang gia muc tiéu 1én 119.000 ddng/cp va ha danh gia xubng Trung lap
do tiém nang ting trwdng &n dinh trong 2020-21 da dwoc phan anh vao gia.

KQKD 9T20 theo sat ky vong

Trong Q3/2020 doanh thu thudn clia VNM tang 8,9% svck Ién 15.563 ty ddng, trong do
doanh thu ndi dia tang 8,9% svck, kha quan hon mirc tang trwdng 4,2% svck trong
Q3/2019. Chung tai cho réng doanh thu noi dia dat KQKD tét nhey 1) viéc hop nhét voi
GTN tr cudi ndm 2019 (déng gdp 6% vao doanh thu trong nwéc) va 2) doanh thu ndi
dia cong ty me téng 1,5% nhd san lwong ting 1-2%, dic biét 1& dong san pham sira
chua Probi. Trong 9T20, v&i sw dong gop tr GTN, doanh thu thuan ctia VNM dat murc
tang trwdng 7,4% svck (loai trer GTN thi doanh thu tang 2,3% svck) va LN rong tang
6,4% svck, twong tng 72,9% va 76% dw phéng ca nam cuia chung toi.

Bién LN gop giam nhe do hop nhat véi GTN

Bién LN gdp 9T20 ctia GTN dat 28,5%, tdng 13 diém % tlr 15,3% trong 9T19 nh& nd
lwc tai cdu trdc cGa VNM. Tuy nhién bién LN gdp hién tai cia GTN van thap hon cac
mang khac ttr 18-32 diém %, do d6 bién LN gop ctia VNM trong 9T20 giam 0,8 diém %
svck xubng con 46,5%. Chung t6i ky vong viéc hop nhat véi GTN sé& kéo bién LN gop
cta VNM xubng 47,1% trong nam 2020 trwéc khi dwoc tang 1&én 47,4% nho bién LN
gdp cao hon ctia GTN dat 35% (téng 5 diém % svck).

LN rong ctia GTN dwoc cai thién rd rét sau khi hop nhat véi VNM

Sau khi sat nhap VNM, LN rong cla GTN tang manh 923% svck trong 9T20 I1én 72,7 ty
ddng (cao gép 10 lan so v&i 9T19) chi yéu nhd quan tri hiéu qua chi phi ban hang va
chi phi QLDN. Trong ndm 2021, ban I&nh dao GTN dat muc tiéu dau tw thém 1 trang
trai bo stva v&i quy moé 4.000 con tai Méc Chau va mét nha may ché bién sira cong
nghé cao (théng tin chi tiét hién chua dwoc cong bd). Bang chi y, VNM dang Ién ké
hoach niém yét CTCP Sira Moc Chau (MCM) I1én san UPCOM trong Q1/2021.

Trién vong 2020-2021 tich cwec nh& nhu ciu vé cac san pham tir sira én dinh

Chung t6i duy tri dw phéng tang trwéng doanh thu nam 2020/21 & mirc 10,2% svck va
6,9% svck, 1an luot dat 62.042 ty dong va 66.330 ty dong véi nhan dinh nhu cau vé cac
san pham tir stra trén thj truong noi dia va xuat khdu déu 6n dinh. LN rong wéc tinh
tang 10,6% va 8,9% svck cho nam 2020/2021.

Ha danh gia xuéng Trung lap va gia muc tiéu nang Ién 119.000 déng/cp

Chung t6i tdng gia muc tiéu dwa trén sw két hop vai ty trong bang nhau ctia md hinh
DCF 10 nam trén nam co s& KQKD 2021 (WACC 11,8%, chi phi von 12,5% va tang
trwdng dai han 5,0%) va P/E muc tiéu 21,6 1&n ap dung trén EPS du phéong 2021.
Chung tdi ha danh gia xuéng Trung lap do tiém n&ng tang trudng 2020-2021 phan nao
da dwoc phan anh vao gia cb phiéu. Rui ro tang gia bao gdm tiéu thu siva noi dia va
nhu cu tir thi trwerng Trung Béng va Trung Quédc cao hon du kién. Rui ro gidm gia bao
gdm 1) dich bénh kéo dai lau hon du kién va 2) gia sira nguyén liéu tang cao hon ky
vong.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuén (ty) 52.562 56.318 62.042 66.330
Tang trwdng DT thuan 3,0% 7,1% 10,2% 6,9%
Bién loi nhuan gop 46,8% 47,2% 47,1% 47,4%
Bién EBITDA 26,1% 26,4% 28,3% 28,9%
LN rong (ty) 10.227 10.581 11.705 12.747
Tang trwdng LN rong (0,7%) 3,5% 10,6% 8,9%
EPS co ban 4.894 5.064 5.601 6.100
EPS diéu chinh 4.416 4.574 5.041 5.490
BVPS 12.338 13.993 13.788 15.387
ROAE 41,6% 38,5% 40,3% 41,8%

Nguén: VND RESEARCH
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KQKD 9T20: TANG TRUWONG ON DINH BAT CHAP DAI DICH
Hinh 1: Nhan dinh KQKD 9T/2020

% so voi
dw bao
Ty VND Q3/2020 Q3/2019 %svck  9T20  9T19  %svck  2020F 2020  Chi thich
Doanh thu 15563  14.201 8,9% 45211  42.079 7.4% 62042 72,9%
Doanh thu néi dia 9T20 tang 8,1% swck nh&
A i A
NGi dia 13.263  12.184 89% 38720  35.821 81% 53.026 73,00 U C8Y Ve cdC san pham I stra on dinh va

hop nhét i doanh thu clia GTN 1 2.144 ty
ddng.

Doanh thu t&r nwéc ngoai tang 3,7% swvck trong
Nwéc ngoai 2.299 2.107 9,1% 6.491 6.259 3,7% 9.016 72,0% 9T20 chl yéu nhe KQKD &n twong tir hoat
dong xuét khdu v&i doanh thu tang 11,8% svck.

Loi nhuan gop 7.267 6.723 8,1% 21.010  19.892 56% 29.203 71,9%
Bién LNG 46,7% 47,0% -0,3% pts 46,5% 47,3% -0,8% pts 47,1% -0,6% pts
Bién LN gdp mang noi dia giam 1,0 diém % do
Noi dia 46,3% 47,0% -0,7% pts 46,3% 47,4% -1,0% pts 46,9% -0,6% pts bién LN gop clia GTN thap hon dat 28,5% trong
9T20.
Nwéc ngoai 48,7% 47,1% 1,6% pts 47,2% 46,6% 0,7% pts 47,8% -0,6% pts
Gia trung binh sa bot 3039 3065  -08% 2939  3.086  -48% 2900  1,3%
nguyén liéu (US$/tan)
E:shel gz; ban hang va QLDN 3743 3.610 37% 10.894  10.207 67% 15591  69,9%
% SG&A so Wi doanh thu 9T20 giam 0,2 diém
% svck nher nd lwe téi wu hoa chi phi dé& nang
% SG&A so wi doanh thu 24,1% 25,3% -1,2% pts 24,1% 24,3% -0,2% pts 25,1% -1,0% pts cao hiéu qua hoat dong trong bdi canh dai dich
VOi % chi phi quéng céo so wi doanh thu gidm
1,5 diém %
EBIT 3.815 3.282 16,3%  10.965 10.219 7,3% 13.612 80,6%
Bién EBIT 24,5% 23,0% 1,6% pts 24,3% 24,3% 0,0% pts 21,9% 2,3% pts
LN trwérc thué (LNTT) 3.777 3.254 16,1%  10.847 10.146 6,9% 14.275 76,0%
Bién LNTT 24,3% 22,8% 1,5% pts 24,0% 24,1% -0,1% pts 23,0% 1,0% pts
Thué TNDN 639 577 10,7% 1.847 1.768 4,4% 2.570 71,9%
Thué suét TNDN 16,9% 17,7% -0,8% pts 17,0% 17,4% -0,4% pts 18,0% -1,0% pts
LN sau thué 3.138 2.677 17,2% 9.000 8.378 7,4%  11.817 76,2%
Bién LNST 20,2% 18,7% 1,4% pts 19,9% 19,9% 0,0% pts 19,0% 0,9% pts
EPS pha loéng (VND) 1.323 1.154 14,6%  3.834 3.615 6,1%  5.041 76,1%

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Doanh thu ndi dia ting trwéng 6n dinh trong Q3/2020 nh& nhu cau ting.
Ban Ianh dao cho biét dot bung phat Covid-19 th& 2 vao T7/2020 va T8/2020
da tac dong dén hoat doéng kinh doanh ctia VNM, tuy nhién tinh hinh da dwoc
cai thién vao T9/2020. Phan I&n cac mang kinh doanh chi yéu ctia VNM van
ghi nhan murc tang svek nho 1) luong tiéu thu cac san ph&m tir siva khong bi
anh hwéng dang ké vi day la hang tiéu dung thiét yéu va 2) nguoi tiéu dung cod
xu hwéng tim kiém nhirng san pham dinh dwdng gidp tang cwo’ng hé mién
dich dé bao vé strc khde trong bdi canh dai dich. Theo két qué khao sat cua
Kantar World Panel, tiéu thu sira néi dia trong Q3/2020 da hdi phuc dang ké
véi mirc tang 8% svck & 4 thanh phd Ién nhat va 13% svck & khu vuc néng
thon (trong d6 VNM van duy tri dwoc thi phan 54% gia tri tiéu thu). Chang toi
cho rang sw héi phuc nay dén tr nd luc clia cac nha san xuét trong viéc ap
dung hiéu quéa cac chién lwgc marketing cling nhw ra mat cac sdn pham moi
dap ng nhu cau dinh dwéng va ting stirc dé& khang cla nguwoi tiéu dung. Cu
thé, trong 9720, VNM d tung va tai tung ra hon 15 loai mat hang, v&i san
pham tiéu biéu 1a Sira twoi Vinamilk va Sira bot tré em Grow Plus c6 chiva T6
yen.

Trong Q3/2020, doanh thu thuan ctia VNM ting 8,9% svck Ién 15.563 ty déng,
trong d6 doanh thu ndi dia tang 8,9% svck, tich cwc hon mirc tang trwdng
4,2% svck trong Q3/2019. Chung téi cho rang doanh thu ndi dia ghi nhan két
qua tét nho 1) viec hop nhat véi GTN tir cudi ndm 2019 (déng goép 6% vao
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doanh thu trong nwéc) va 2) doanh thu ndi dia cong ty me tang 2% nh& san
lwong hang ban tang 1-2% (dac biét ting manh trong dong san pham sia
chua ubng Probi dwoc tin rang c6 thé giup tdng cwéng hé mién dich). Trong
9T20, véi sw dong gop tv GTN, doanh thu thuan ciia VNM dat mc tang
trudng 7,4% svck (trong khi doanh thu chwa bao gbm GTN chi tang 2,3%
svck) va LN rong tang 6,4% svck, twong tng 72,9% va 76% dy phéng ca nam
clia chung toi.

Hoat dong xuét khau tang trwedng an twong nhe thi trwong Trung Dong.
Trong Q3/2020, VNM ghi nhan doanh thu mang xuét khau dat 1.576 ty dong,
tang 19,5% svck tr mirc 1.319 ty déng trong Q3/2019 va déng gép 10% vao
doanh thu hop nhat. Trong 9T20, doanh thu xuét khdu tang 11,8% svck dat
4.027 ty dong chd yéu nhé nhu cau vé siva én dinh tai thi trwong Trung Bong
(thi trudrng xuét khau chi lwe ctia VNM) bét chap dai dich Covid-19.

KQKD ttr cac cong ty con & nwéc ngoai. Trong Q3/2020, doanh thu twr cac
cong ty con & nudc ngoai tiép tuc gidam 8,2% svck xudng 724 ty dong (sau khi
da gidm 15% svck trong Q2/2020) chii yéu do tinh trang tiép tuc dong clra tai
céac truong hoc & California (nhém khach hang chinh cua Driftwood). O khia
canh tich cyc, doanh thu cliia céng ty con Angkor Milk tai Campuchia ghi nhan
mic tang trwédng 20% svck (twong dwong véi mic tang trwdng trong
Q2/2020) nh& nhu ciu tiéu thy sira tdng. Tuy nhién, mic tdng trwdng nay
khoéng da dé bu dap cho sw sut gidm trong doanh thu cla cac cong ty con
khéc.

GTN cho thay nhirng chuyén bién dang ké sau khi hop nhat véi VNM.
Sau khi gia nhap cung VNM, GTN lan lwot thoai vdn tai cac cong ty con bao
gdbm CTCP Néng nghiép (GTNFarm), Céng ty TNHH Hang tiéu dung
GTNFoods, CTCP Pau tw va Khai thac tai sdn GTNFoods va gidm ty 1& s&
hiru tai Vinatea xuéng 20% dé tap trung nguén lwc vao linh vuc kinh doanh
chinh — CTCP Sitra Méc Chau. Trong 9T20, GTN ghi nhan doanh thu gidm
5,5% svck xudng 2,144 ty ddng do khdng con hop nhét véi Vinatea. Tuy nhién
LN rong cta GTN tang 923% svck 1én 72,7 ty dong (cao gap 10 lan so voi
9T19) chi yéu nh¢ thu nhap tai chinh ting 74% svck. Sira Méc Chau — cong
ty con ctia GTN ciing dat dwgc KQKD &n twong trong 9T20 véi doanh thu
thuan va LN rong lan lwot tang 9,8% svck va 68,8% svck 1én 2.142 ty dong va
208,7 ty ddng. Theo ban l&anh dao LN clia MCM téng trwdng 1a nhd cong tac
quan tri chi phi hiéu qua, cac chinh sach hd tro nha phan phéi va hd tro' khach
hang vé&i gia ban hop ly, qua d6 thuc day tang san lwong tiéu thu trong 9T20.

Trong ndm 2021, ban lanh dao dat muc tiéu dau tw thém moét trang trai bo siva
quy mo 4.000 con tai Méc Chau (nang tdng sb lvong bo sira 1én 28.600 con)
va moét nha may ché bién sira cong nghé cao (thdng tin chi tiét hién chua
duwoc cong bd). Bang chu y, VNM c6 ké hoach niém yét CTCP Sira Moc Chau
(MCM) lén UPCOM va dang trong qué trinh ché Uy ban Ching khoan Nha
nwdc chdp thuan. Ngay giao dich chinh thiec dw kién mudn nhét 14
30/03/2021.

LN rong dwoc ky vong sé tiang trwéng 6n dinh trong nam 2021. Chdng toi
ky vong doanh thu thuan ciia VNM nadm 2021 sé tang 6,9% svck lén 66.330 ty
dong do 1) doanh thu néi dia va mang xuét khau lan lwot ting 6,7% svck va
10% svck nhé nhu cau vé siva 6n dinh va 2) cac cong ty con & nwéc ngoai ghi
nhan mic ting trudng 5% svck do tinh hinh kinh té phuc héi sau dai dich
Covid-19. Do d6, LN rong nam 2021 ting 8,9% svck lén 12.747 ty déng.

Bién LN gop cé thé ting tré lai trong ndm 2021 sau khi VNM hoan thanh
qua trinh tai cau trac GTN. Trong nam 2019, bién LN gop cta GTN dat
15,8%, thép hon nhiéu so v&i bién LN gop clia VNM trong cung ky la 47,2%,
Sau khi gia nhap vao VNM, GTN da ghi nhan sy cai thién rd rét trong KQKD
nhé nd luc tai cAu tric clia cong ty me bao gdm stra déi lai cac diéu khoan
thwong mai v&i cac nha phan phdi, sap xép lai cac khoan dau tw tai cac cong
ty con, t6i wu héa cac chi phi ban hang va chi phi QLDN. Nh¢ do, trong 9T20,
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bién LN gop clia GTN dat 28,5%, tdng 13 diém % tir murc 15,3% trong 9T19.
Tuy nhién, bién LN gdp cla GTN van thdp hon cac mang khac cia VNM
khoang 18-32 diém %. Do do, chung t6i ky vong viéc hop nhat véi GTN sé kéo
bién LN gop ctia VNM gidm nhe xudng 47,1% trong ndm 2020 truwée khi duwoc
tang 1&n 47,4% nho bién LN gop cao hon ciia GTN dat 35% (tdng 5 diém %
svck).

Hinh 2: Dw bao KQKD giai doan 2020-22

Ty déng 2019A 2020E 2021E 2022E
Doanh thu thuan 56.318 62.042 66.330 72.107
% swck 7,1% 10,2% 6,9% 9,2%
Noi dja 6,3% 11,5% 6,7% 8,2%
Xuét khéu 14,8% 5,0% 10,0% 15,0%
Céng ty con tai nuéc ngoai 8,6% -0,2% 5,3% 5,8%
LN gop 26.572 29.203 31.441 34.431
Bién LN gop 47,2% 47,1% 47,4% 47,8%
Chi phi ban hang va QLDN 14.390 15.591 16.660 18.102
% chi phi BH&QLDN/DT 25,6% 25,1% 25,1% 25,1%
EBIT 12.182 13.612 14.780 16.329
Bién EBIT 21,6% 21,9% 22,3% 22,6%
% swck 8,7% 11,7% 8,6% 10,5%
LN rong 10.581 11.705 12.747 14.157
Bién LN rong 18,8% 18,9% 19,2% 19,6%
% swck 3,5% 10,6% 8,9% 11,1%
EPS pha loéng 4.574 5.041 5.490 6.097
Tang trwdng EPS pha loang 3,6% 10,2% 8,9% 11,0%

Ngudn: VNDIRECT RESEARCH

DINH GIA

Chung t6i nang gia muc tiéu 1én 119.000 déng/cp tir 107.500 déng/cp dwa trén
sw két hop véi ty trong bang nhau ctia mé hinh DCF 10 ndm véi ndm co s&
mai 2021 (WACC 11,8%, chi phi vén 12,5% va téng trwdng dai han 5,0%) va
P/E muc tiéu la 21,6 14n ap dung trén EPS dy phéng 2021 véi tiém nang ting
gia & mirc 14,2% (bao gdm ty suét cd tirc).

Chung téi ha danh gia xudng Trung lap do tiém ndng tang truéng 2020-2021
da dwoc phan anh vao gia. RUi ro tdng gia bao gdm tiéu thu sira nodi dia va
nhu cau tir thj trwng Trung Déng va Trung Quéc cao hon dy kién. Rui ro
gidm gia bao gdm 1) dich bénh kéo dai lau hon dw kién va 2) gia sira nguyén
liéu tang cao hon ky vong.

Hinh 3: Dinh gia theo phwong phap DCF

Gia tri hién tai clia dong tién tw do (ty ddng) 110.358
Gia tri hién tai cla gia tri doanh nghiép nam cubi mé hinh (ty ddng) 127.432
Gia tri doanh nghiép (ty ddng) 237.790
No rong (ty déng) 12.610
Gia tri vbn (ty ddng) 250.400
Sé lweng cb phiéu dang lwu hanh (triéu CP) 2.090
Gia tri vén/CP (VND) 119.826
WACC 11,8%
Chi phi v6n 12,5%
Tang trwdng dai han 5,0%

Nguén: VNDIRECT RESEARCH
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Hinh 4: Binh gia theo phwong phap so sanh (P/E)

LNST cua cb déng cong ty me nidm 2021 (ty dong) 11.473
Sé lwong ¢ phiéu dang Iwu hanh (triéu CP) 2.090
EPS pha loang 2021 (VND) 5.490
P/E trung binh clia cac nha san xuét stra khu wrc (1&n) 22,7
Mdrc chiét khdu phan anh d6 rai ro cda thi trworng -5%
Hé s P/E muc tiéu (1an) 21,6
Pinh gia 2021 118.393

Ngudn: VNDIRECT RESEARCH

Hinh 5: Tém tat dinh gia (Pon vi: VND)

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 119.826 50% 59.913
P/E 118.393 50% 59.196
Gia trung binh 119.109
Gia muc tiéu 2021 119.000
Ngudn: VNDIRECT RESEARCH
Hinh 6: Mé hinh chiét khau dong tién (Bon vi: Ty déng)
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 13.612  14.780 16.329  17.304  19.035  20.938  23.028  25.330  27.863  30.645  33.699
Khéu hao 2.962 3.362 3.776 4.226 4.690 5.197 5.748 6.243 6.687 7.182 7.722
Dau tw tai san cb dinh (4.192)  (3.762)  (4.450) (4.472) (4.875) (5.314) (5.792) (4.643) (5.061) (5.517)  (6.013)
Thay dbi vbn Iwu dong 75 36 (47) 302 (44) 213 (41) 751 48 52 62
Dong tién tw do 12.457  14.416 15.609 17.359  18.806  21.035  22.943  27.680  29.537  32.362  35.471
Chi phi thué (2.594)  (2.825) (3.137)  (3.345)  (3.693)  (4.023)  (4.420) (4.858) (5.343) (5.872)  (6.452)
Dong tién tw do doanh nghiép 9.863  11.591  12.472  14.014 15114 17.012  18.523  22.822  24.194  26.491  29.018
Gié tri ndm cubi mé hinh 348.797
Gia trj hién tai cta dong tién tw do 9.863  11.591  11.151  11.205 10.805 10.874  10.587  11.663  11.056  10.824  10.602
Gié tri hién tai clia gia tri ndm cudi mé hinh 127.432
Nguén: VNDIRECT RESEARCH
Hinh 7: So sanh vé&i cong ty cung nganh
Gia dong Tang . .
cva (v Gid muc truéng PIE (Ian) P/B (lan) ROE ROA
M& Khuyén tién ban tiéu (Bv tién Vén hoa EPS 3 nim
Cong ty Bloomberg nghi dia) ban dia) (tr US$) CAGR (%) 2020 2021 2020 2021 2020 2021 2020 2021
Inner Mongolia Yili 600887 CH KKN 38,3 N/A  36.521 87 332 284 8,3 75 256% 272% 11,7% 12,7%
China Mengniu Dairy 2319 HK KKN 41,2 N/A  20.511 436 393 26,6 43 38 108% 148% 43% 6,2%
Meiji Holdings 2269 JP KKN 7.520 N/A  11.427 54 170 16,2 2,0 19 122% 119% 71% 7,7%
Yakult Honsha Co 2267 JP KKN 5.100 N/A 8528 99 220 233 2,2 21 103% 94% 69% 7,0%
Bright Dairy 600597 CH KKN 15,5 N/A  3.003 75 379 312 32 30 86% 97% 34% 3,8%
mgﬂgf:iiwk 20640P  KKN  5.100 NA 2571 52 134 178 14 14 113% 80% 53% 00%
Toyo Suisan Kaisa LTD 2875 JP KKN 5.230 N/A 5903 23 263 20,0 1,9 1,7 71% 89% 62% 7,5%
Trung binh 12.638 118 270 234 33 30 123% 128% 6,4% 6,4%
CTCP Siva Viét Nam VNM VN TL  109.400 119.000 9.810 42 240 224 8,6 7,7 40,3% 39,4% 252% 26,8%

Ngudn: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
28,00 25,0% 12,600 46,0%
26,00 20,625% 11,600 44,0%
24,00 16,250% 10,600 42,0%
22,00 11,875% 9,600 40,0%
20,00 7,50% 8,600 38,0%
18,00 3,125% 7,600 36,0%
16,00 -1,250% 6,600 34,0%
14,00 -5,625% 5,600 32,0%
12,00 -10,0% 4,600 30,0%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thuan 56.318 62.042 66.330 LN trude thué 12.796 14.411 15.694
Gia vbn hang ban (29.746) (32.840) (34.889) Khéu hao 2.016 3.177 3.600
Chi phi quan ly DN (1.396) (1.634) (1.750) Thué da nop (2.034) (2.594) (2.825)
Chi phi ban hang (12.993) (13.957) (14.911) Céc khodin dieu chinh khac (556) (742) (833)
LN hoat déng thuin 12.182 13.612 14.780 Thay doi VLD (808) 75 36
EBITDA thuén 14.131 16.574 18.142 LC tien thuan HDKD 11.414 14.326 15.673
Chi phi khiu hao (1.948) (2.962) (3.362) Bau tw TSCH i (2.158) (4.192) (3.762)
LN HD truéc thué & I4i vay 12.182 13,612 14,780 Thu tir TL, nhuong ban TSCD 114 59 3
Thu nhap i 807 1.052 1.091 Cac kh:)an khac (5.370) 230 (1.156)
Chi phi tai chinh (187 @77 (202) Thay ‘doi tai san dai han khac 666 (224) (64)
Thu nhap rong khéc ) ) ) LC tién tir HDDT (6.748) 4.127) (4.909)
TN tir céc Cty LK & LD ©) 25 27 1Th,“ t PH Cgs’gha” g°g: CSH 1218 g g
LN trworc thué 12.796 14.411 15.694 4 Won 9op 51, Mua 7 quy W
Thué (2.241) (2.594) (2.825) Tién vay rong nhan dwoc 4.194 (1.598) (2.447)
Lot ich o3 dona thidu 55 o 117 (127 Dong tién tir HDTC khac ®) 0 0
L‘-:l' ICh c0 dong thieu s 10561 11( 705) 12( 747) C4 tirc, LN da tra cho CSH (7.836) (9.405) (9.405)
=) ’0:9 o : : : LC tién thudn HBTC (3.524)  (11.003)  (11.852)
1u nhap trén von 10.581 11.705 12.747 Tign & trong duong tién dau ki 1523 2.665 1.861
Co tirc pho thang (7.838) (9.405) (9.405) LC tién thuan trong nam 1143 (804) (1.088)
LN gitr lai 2744 2.300 3.342 Tidn & twong dwong tién cudi ki 2.665 1.861 773
Bang can doi ké toan Cac chi s co ban
(tyVND) 12-19A 12-20E 12-21E 12-19A 12-20E 12-21E
Tién va twong dwong tién 2.665 1.861 773 Dupont
PAu tw ngén han 12.436 12.408 13.266 Bién LN rong 18,8% 18,9% 19.2%
X N . ¢ Vong quay TS 1,37 1,36 1,42
Cac khoan phai thu ngan han 4.442 5.455 5.832
¢ Khodh phal fu Ngan he ROAA 25,8% 25,7% 27,2%
Hang ton kho 4.983 6.329 6.689 Pon bay tai chinh 1,49 157 153
Cac tai san ngan han khac 134 234 250 ROAE 38,5% 40,3% 41,8%
Téng tai san ngan han 24.660 26.287 26.809 Hiéu qua
Tai san cb dinh 15.837 15.964 16.324 S ngay phai thu 22,5 235 235
Téng dAu tw 1.100 897 1.196 S0 ngay nam gitr HTK 61,1 70,5 70,0
Tai san dai han khac 3.133 3.134 2.950 S0 ngay phai trd tien ban 44,8 44,8 45,0
I Vong quay TSCP 3,75 3,90 411
Téng tai sén 44.731 46.282 47.280 ROIC .1% B T 4%
Vay & ng ngan han 5.351 3.785 1.400 Thanh khoan
Phai tra nguoi ban 3.648 4.019 4,297 Kha nang thanh toan ngén han 1,7 1,7 2,0
No' ngén han khac 5.443 7.506 8.001 Kha nang thanh toan nhanh 1,4 1,3 1,5
Téng no ngan han 14.443 15.310 13.698 Khé néing thanh toan tien mat 1,0 0,9 1,0
Vay & no dai han 123 91 29 Vc‘)ng guay tien 38,9 49,3 48,5
Céc khodn phdi tra khac 434 1578 908 Chi 50 tang trwdmg (yoy)
Vén didu 18 va 17417 20,900 20.900 Tang trwdng DT thuan 7,1% 10,2% 6,9%
on Gieu & : : : Tang truéng LN ti HDKD 8,7% 11,7% 8,6%
LN gicr lai 7.875 9.005 11.073 Téng truéng LN rong 3,5% 10,6% 8,9%
Von chi sé hivu 29.240 28.812 32.154 Téng trwéng EPS 3,5% 10,6% 8,9%
Loi ich ¢b dong thiéu sb 491 490 490
Tdng ng va vén chi s& hiru 44.731 46.282 47.280

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién clia c6 phiéu, dugc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cdo nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thj trwerng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd
clia cong ty, thong tin dwoc cong b rong rai khac va céc thdng tin theo nghién ctru clia chiing tdi. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhivng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao trude.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén coé cac nhan dinh ddc |ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cta minh, tham khao y kién tw van t&r cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué
va céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi ¢b phiéu cia (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat ctv két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban bao céo nay la san phadm thudc sé hiru ctia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén
giao, stra doi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sy dong ¥ béng van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

HA& Thu Hién — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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