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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 91.000

Gié thj treong (15/02/2022)  81.200

Loi nhuan ky vong +12,1%

THONG TIN CO PHAN
HSX
79.200-104.090
169.704 Ty VND
2.089.956.345

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu Iu hanh

KLGD binh quan 10 ngay 1.925.510
% s& hiru nwéc ngoai 54,5%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 4.000
Ty lé c6 tirc/thi gia 4,9%
Beta 0,3
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YTD 1T 3T 6T

VNM 42% -23% -68% -4,3%

VN-Index 2,0% -1,2% 1,8% 12,3%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

CTCP Sira Viet Nam

Ma giao dich: VNM Reuters: VNM.HM Bloomberg: VNM VN

Thiéu yéu té hé trer trong ngan han

Tiéu thu sira dan hoi phuc nhwng van cham: Pai dich COVID-19 lam anh
hwéng rat nhiéu dén stirc mua cta nguwoi tiéu dung, dic biét tang 16p phd thong
c6 thu nhap thép. Tiéu thu FMCGs danh dau nam giam tha 2 lién tiép (2020: -7%;
2021: woc tinh gidm trén -10%). Sira noi riéng thi sau khi ghi nhan mdc giam -6%
trong 2020 va -7% trong Q1 2021 thi da c6 buéc phuc héi véi mire tang 3%,1%
va 2% trong Q2, Q3 va Q4 2021. Tham chiéu & VNM, doanh sé néi dia clia cdng
ty sau khi tdng 20% vao thang 10/2021 (mot phan do yéu t6 nén thap) thi ca Q4

2021 chi tang trwéng 7%. Diéu nay cho thay da hdi phuc van con yéu.

VNM duy tri vi thé dau nganh, ndm bat th&i co tang thi phan: Nho td chie
quan ly tét hoat ddng san xuét, chudi cung ng hang hoa nhét 1a trong dinh diém
dich COVID-19 vao Q3 2021, VNM da tang thém 1% thi phan (dién hinh l1a nhém
stra nwéc, siva dac) khi hoat dong kinh doanh cta cac déi thu bj gian doan bdi
dich. Tuy nhién, & thi phan trén 60% nhw hién tai, BVSC khéng danh gia cao viéc
tiép tuc tang trwdng thi phan manh trong twong lai.

Viéc tang gia ban sé gitp giam ap lwc gia dau vao: Gia WMP/SMP da c6 mc
tang 25%/34% trong 12 thang tr& lai day. VNM cho biét da chét gia nguyén liéu
stra dén cho hét nlra du 2022 trong khi gia ban da c6 2 dot ting vao thang
12/2021 va 01/2022 (tbng mrc ting <5%). Néu tinh hinh gia nguyén liéu khéng
bién ddng manh, BVSC cho rang (i) gia ban khé sé tdng manh trong béi cadnh nhu
cau van yéu; (i) GPM sé dwoc duy tri 6n dinh & mirc 42,9% trong nam 2022, gidm
nhe 0,2% so v&i 2021.

Dw bao lgi nhuan tang tré lai 3,4% trong 2022: BVSC dy bao doanh thu dat
64.931 ty déng (+6,6% yoy) trong dé ky vong: (i) doanh thu néi dia +6,1%; (i) MCM
+8%; (iii) xuat khdu +10%; (iv) cac cdng ty con & nwdc ngodi +7%. Loi nhuan sau
thué thudc cb dong cong ty me dw bao dat 10.890 ty déng (+3,4% yoy) véi gia
dinh bién lgi nhuan gidm nhe nhw da dé cap & phan trén. EPS dw phong 4.761
dongl/cp twong (rng vé&i PE 2022 17,1x.

Khuyén nghi dau tw: V&i PE dw phéng 2022 17,1x, VNM dang giao dich thap
hon PE 20x binh quan 5 nam va PE 25x binh quéan cda cac cong ty cung nganh
trong khu ve. Tuy nhién trong ngan han, véi trién vong téng trwdng khéng nhiéu
do nhu cau hdi phuc cham, thi phan da & muirc cao va rii ro gia dau vao, chang toi
thay it c6 nhirng yéu té tich cwc dé cd phiéu dwoc thi trwdng danh gia lai. Do do,
BVSC khuyén nghi NEUTRAL dbi v&i VNM véi gia muc tiéu 91.000 déng/cp,
twong trng v&i PE muc tiéu 19,1x cho 2022 va 16,9x cho 2023.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND

Doanh thu thuan

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén cht s& hiru (%)
Chi tiéu trén méi cd phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2019 2020 2021 2022F
56.318 59.636 60.919 64.931
29.746 31.968 34.641 37.074
26.572 27.669 26.278 27.857

807 1581 1.215 1.353
187 309 202 402
10.581 11.099 10.532 10.890
2019 2020 2021 2022F
2.665 2111 2.349 24.693
4.503 5.187 5.822 6.205
4.983 4.905 6.773 7.249
15.837 14.916 13.837 12.232
987 973 744 744
44.700 48.432 53.332 55.368
14.443 14.213 17.068 17.040
526 573 414 337
31.958 35.997 38.617 40.924
44.700 48.432 53.332 55.368
2019 2020 2021 2022F

7% 6% 2% 7%

3% 5% -5% 3%

47% 46% 43% 43%

19% 19% 17% 17%

24% 23% 20% 20%

33% 31% 27% 27%

33% 31% 33% 31%

47% 41% 45% 42%
4.545 4.838 4.579 4.761
18.349 17.224 18.477 18.178



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. B&o cé&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Ch&ng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
trandangmanh@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




